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OVERVIEW

Shenzhen Pagoda Industrial (Group) Corporation Limited (stock
code: 2411), listed on the Main Board of The Stock Exchange
of Hong Kong Limited on January 16, 2023, is a leading fruit
specialty retail operator in China. Adhering to its positioning as
the “Expert and Leader in High-quality and Cost-effective Fruit
(FREESHELKREREEEE) the Group draws

on over 20 years of capabilities across the entire fruit industry

Industry”

chain to build an omni-channel network integrating online and
offline operations, anchored by franchised stores. As of 30
June 2026, the store network spanned over 180 cities across 22
provinces and municipalities nationwide, totaling 6,709 stores,
which comprise 4,758 fruit retail stores and 1,951 brand partner
stores under “Seven Star Alliance” (+288). The Group operates

three synergistic business segments: retail, 2B, and category,
leveraging 56 proprietary product brands for Excellent fruit and
the grading system of “Saccharinity, Crispness, Tenderness,
Freshness, Flavor and Safety” to strengthen barriers of quality
and supply chain and advancing new retail formats and models
(E28R),

while driving incremental 2B growth via the Banguo Platform (8%

such as “fruit+” through the “Seven Star Alliance”
E£FE). In the first half of 2026, the Group’s revenue increased
by 14.5% year-on-year to RMB5.01 billion, and its gross profit
margin improved from 4.9% to 12.2%. Profit attributable to owners
of the parent reached RMB33.56 million, marking a successful
turnaround from a net loss of RMB342 million in the corresponding
period last year. Looking ahead, the Group will strategically
focus on omni-channel coverage, all-category operations, and
all-tier penetration. By deepening its digital intelligence and Al
capabilities, the Group strives to become a world-leading fruit
industry ecological technology company and create sustainable

value returns for its Shareholders.
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EXECUTIVE DIRECTORS
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Mr. YANG Xiaohu (Chairman)
Mr. ZOU Feng
Mr. SU Yan

COMPANY SECRETARY

Ms. FU Xiaoyan
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Mr. ZHU Qidong
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REGISTERED OFFICE AND HEAD
OFFICE IN THE PRC
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Haishan Street, Yantian District

Shenzhen

China
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H SHARE REGISTRAR
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RAFRHHREN  BXERE
Frigsh - THIRRER A TEE

“2023 Share Award Scheme”

[—Z =R R E]

“2025 Restricted Share
Unit Scheme” or
‘2025 RSU Scheme”
[T RFXRHIRG BT S

“Administrator”
[EEA]

“Audit Committee”

[EnEZBe]

“Authorized Persons”

[EHEAL]

“Award(s)”

[ 228 ]

“Award Share(s)”

[ 2@ A0 ]
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BE
DEFINITIONS

In this interim report, the following terms shall have the following meanings, except
otherwise stated:

the share award scheme approved by the Shareholders at 2023 first extraordinary
general meeting of the Company held on September 28, 2023
BRER_ZB_=ZFNAR_TN\BRTNARA S _=FF - ABRERRS Fi AR
fn BB &l

the restricted share unit scheme (H share) approved by the Shareholders at the
2025 second extraordinary general meeting of the Company held on October 30,
2025
HRER-Z-_AFTA=THRINAAR S _AFFE_RERRES LHENT
P 1 A 1 B8 iz 51 &1 (HAR )

the Board and/or its Authorized Persons
EEeR I REERAL

the audit committee of the Board
EFERREEY

a committee duly appointed by the Board for the purpose of administering the 2025
RSU Scheme or one or more officers of the Company, to whom the Board may, at
its sole discretion, delegate any or all of its powers related to the administration and
operation of the 2025 RSU Scheme
EEQRAARMNEHER_T_REXREIRMBLAINEREFEFEBNEME
HENEETEFEREB_ZE_NFXRIRNELFEAMNERZTEZZESHAR
A—ANFERABE

the award(s) granted by the Board to a participant under the 2023 Share Award
Scheme, and pursuant to the 2023 Share Award Scheme, which may vest in the
form of the Company instructing the trustee(s), who was/were appointed by the
Company for trust(s) for the purpose to service the 2023 Share Award Scheme, to
divest the equivalent amount of the underlying Award Share(s) on the open market
and redeem the amount of cash return generated from such Award Share(s)
EFRERBE T _=FROZBEFEMS2EERBNERD  BERE-Z-_=FRHEE
BRI UARRBHETRZAA (HBEARARMURE S _=FRHOBEHENEEME
E)RARTSRFEARBRNNSESERBERNZSREROEENR SO RS FELN
FEREB

the H Share(s) that the trustee(s), who was/were appointed by the Company for
trust(s) for the purpose to service the 2023 Share Award Scheme, purchased to
fulfil the 2023 Share Award Scheme and the H Share(s) awarded to the eligible
participant pursuant to the 2023 Share Award Scheme
FAANEBERRAGARE S _=F RO EBTENEEMEET) REB_S_=4
Bt REEEIMEEOHR RARIE — S = RO ZEFER TEEBR2EEHNHR
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B=
DEFINITIONS

“Board” or “Board of Directors”

[E5g]

“CG Code”
[{3ER<FA]

“China”, “PRC” or the
“People’s Republic of China”

(B e[ ARAME ]

“Company” or “our Company”
or “Pagoda”

(AR ] sk BRE]
“CSRC”

[hEFEES
“Directors”

=3

“Environmental, Social
and Governance Committee”
or “ESG Committee”

(85 HEREAEEE]

"Global Offering"

[2EREE ]

“Group”, “we”. “our” or “us’

N SN AR E (N

the board of Directors

-

Corporate Governance Code as set out in Appendix C1 to the Listing Rules
EWRAIMERCIATE D EE A<FRI

the People’s Republic of China, for the purpose of the Report, excluding Hong
Kong, Macao Special Administrative Region of the People’s Republic of China and
Taiwan region

hEARAME - ptARF®RmE
i &

TREES  PEARANERFBRTRERAH

Shenzhen Pagoda Industrial (Group) Corporation Limited (EIIE RE B (EE)K
B EBRAF]), a joint stock company incorporated in the PRC with limited liability on
April 10, 2020, and, except where the context otherwise requires (as the case may
be), includes its predecessor, Shenzhen Pagoda Orchard Industrial Development
Co., Ltd.* (XY BRBEEEHEABR AR, a limited liability company incorporated in
the PRC on December 3, 2001

RINBREEXE (RE)ROHERAR  —KR_Z_ZFWA+HRARBIFEMA AR
MAERRDE BXESAMREN(RIEAME)  BRENSRYEREBEEZERBRD
AI(—RRZEE—F+AZBRFPREFMKIHBRETAR)

China Securities Regulatory Commission
FEESFEEEELZES

the directors of the Company

RRAFES

the environmental, social and governance committee of the Board

EXgRE HeKkERZE®

the global offering of an aggregate of 88,544,000 H Shares, including 9,596,500 H
Shares issued by the Company pursuant to the partial exercise of the over-allotment

option
FIREEE S 188,544,000 HAL - BIEARARIRIEE D17 HBEER IR EE1TA 9,596,500
P& HR%

the Company and its subsidiaries (or the Company and any one or more of its
subsidiaries, as the context may require)
AARREMBAR (KMXEME - AR REER—HXZHERBLE)

Vs 4 W\ \¥j_7
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“H Share(s)”

[HAx

“H Shareholder(s)”

[ HR PR |

“Hongyuan Shanguo”

[RFEER ]

“Hengyili Investment”

[BEMRE

“HK dollars” or “HK$”

&)

“Hong Kong”
[ &S]

“Hong Kong Stock Exchange”
or “Stock Exchange”

[ &5 78 B S P ) o [ gk 52 P |

‘HKFRS”

[BRHBEREER

“Huihe Zhixiang”

m
o
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DEFINITIONS

overseas listed share(s) in the share capital of our Company with nominal value of
RMB1.00 each, which are subscribed for and traded in Hong Kong dollars and are
listed on the Main Board of the Stock Exchange
RARRAFFREEARE1.00THIEIN Edlkt - OB TETRE RS AR
FTER £

holder(s) of H Share(s)
RUESTEUN

Shenzhen Hongyuan Shanguo Investment Development Limited Partnership* (&3]
MEREEREEEEDLE(AREH)), a limited partnership established in the PRC on
April 13, 2015 and is an employee shareholding platform and one of our controlling
Shareholders

RITERERKEERGE (BREE)  —FZR_ZT—HFMOA+=BRPEFTMK
THEREBLE  A—HEEIHRFE REMEREKRZ —

Shenzhen Hengyili Investment Development Center Limited Partnership* (&I
EEFREZERFL(BREE)), a limited partnership established in the PRC on
December 1, 2015, an employee shareholding platform and one of our controlling
Shareholders

RITEEFNREERFT L (AREE)  —ZR -_Z—HF+ - A —BARPEFMKZ
WEREEEE  —([HE THBRFEREMVZERKRR 2 —

Hong Kong dollars, the lawful currency of Hong Kong
BT BABEAEEE

the Hong Kong Special Administrative Region of the PRC
hEEESITTHE

The Stock Exchange of Hong Kong Limited
BERBMERGMAR AT

Hong Kong Financial Reporting Standards, amendments and the related
interpretations issued by the Hong Kong Institute of Certified Public Accountants
BEGITMAGHEMNEBYBHREER BRI RAWRE

Nanjing Huihe Zhixiang Enterprise Management Partnership (Limited Partnership)*
(MREAEZECEEEAELE (BRAEE)) (formerly known as Beijing Huizhi
Zhongxiang Enterprise Management Center Limited Partnership* (3t RES B2 %
EEFL(ARAE))), a limited partnership established in the PRC on November 18,
2016, an employee shareholding platform and one of our controlling Shareholders
AREAEZLXERARLE (BRAR) (MBI REERZLEERDL (ARG
#)) —FERZEBE-RFET AT NERTEFMRINERABEE - —EEITHK
Fa kB FINERERRZ —
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B=
DEFINITIONS

“Listing”
[ 7]

“Listing Date”
[ £ H &
“Listing Rules”
[ AR A
“Model Code”
[1R4E=F Al

“Nomination Committee”

[fRRZEe]

“Pagoda Commercial
Management”

[BREMEEE]

“PRC Company Law”
[FERFDE]

“Remuneration Committee”

[FHEZE=]

“Report”
[ 7R 4 |

“Reporting Period”
[ $& BRI

the listing of the Company’s H Shares on the Stock Exchange on the Listing Date,
including H Shares to be issued pursuant to the Global Offering and H Shares
converted from Unlisted Shares

RARHRR ETBEIERR P B BREEEEREEE TETOHRIAIELT
P fn B R HAR

January 16, 2023, on which the H Shares are listed on the Stock Exchange and
from which dealings in the H Shares first commence on the Stock Exchange
ZEZ=F—A1+RA  RRFIHRAERZFT L RHRE IR P 632 5 59 A 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

BEEBMARIMERARES LWARA - EIAEHERT - WFEs AR BT Bk

Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules
EMRAIMERCIME LT AEFTETES R SN LR

the nomination committee of the Board

EEgRA%ET

Shenzhen Pagoda Commercial Management Co., Ltd.* (R EREHEEEER
7~ A]), a limited liability company established under the laws of the PRC, as at the
date of this Report, a non-wholly owned subsidiary of our Company and owned
as to 51.02% by our Company, 33.67% by Mr. TIAN Xigiu (an executive Director
and the vice-chairman of the Board) and 15.31% by Mr. LAl Hin Yeung (a deputy
general management and finance director of the Company)

R BREFEEEBRAR  —RKIBBRBOEEKIHNERRAA  RAPHREH - &
RRAFRWFZENBAR  WAARA  BHEREE (RARARITESTRIEZTER) R
REGEE (RERRBBEIBRVIRE) DRIEH51.02% - 33.67% K% 15.31% K s

Company Law of the People’'s Republic of China (FZEARKFMERQEE), as
amended, supplemented or otherwise modified from time to time

hE ARKMBEI R RDE (BTRERT ~ MR RIARAMTT e

the remuneration committee of the Board
EEeyZzESE

this interim report of the Company for the six months ended June 30, 2026
BEZZ-RFRNA=Z+THIEANEAZ KRG H RS

the six months ended June 30, 2026
HE-_Z-_"F A=t+HIL~EAR

Vs 4 W\ \¥j_7 e
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“‘RMB”
[AR®]

“‘RSU(s)”

[ 52 PR il B £ B8

“SFC”

[EEE]

“SFO”

[ 77 R RG]

“Share(s)”

[ Bt ]

“Shareholder(s)”
[ AR

“Shenzhen Banguo”

DRI R ]

“Shenzhen Huilin”

LRI

ZBRERR
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BE
DEFINITIONS

Renminbi, the lawful currency of the PRC

AR PEVEEEH

restricted share units granted or to be granted under the 2025 RSU Scheme, each
of which represents one underlying H Share, and a conditional right granted to
any eligible Participants selected by the Administrator to obtain the corresponding
economic value of the underlying Shares (after deducting any tax, stamp duty and
other applicable charges) pursuant to the 2025 RSU Scheme, as determined by the
Administrator in its sole and absolute discretion

BE—Z-_RFXRHIRO EMLFTER TR T 2RI EL - —EELA—K
HEHR  BEEBAFZERNEEEX TEEARENEMNG ERS2EE —THE KITE
B RERSRE_Z_RFXREIRG BALTEESIERE RO AR REEEE (KR
EAH - ERREMERER)

Securities and Futures Commission
BERIPEEBERLZES

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time
EBEDIES71 EFE S LG ED EARHERT ~ s A= 75 k)

ordinary shares in the share capital of the Company with a nominal value of
RMB1.00 each, including H Shares and Unlisted Shares (if any)
RATRAHEFREEARE1.00THEEE - BFEHREIE TR, (10F)

the shareholder(s) of the Company
RAARE

Shenzhen Banguo Technology Co., Ltd.* (RYIRERHELERAE]), a limited liability
company established in the PRC on August 22, 2019 and a non-wholly owned
subsidiary of our Company. Upon our completion of further acquisition of the equity
interest held by Mr. Li Jiang (ZT) in Shenzhen Banguo, Shenzhen Banguo will be
owned as to 74.93% by Pagoda Investment, 15.00% by Mr. XU Yusheng (%2 E4)
and 10.07% by Beijing Banguo Yuhuoban Technology Development Center (Limited
Partnership)

AIBRBBREAERRE  — KR - NFNAZFTZBEFRBERINEREELFR
RRAFEREMBERF - REMTHE-FUER TRERNRIRRFENRER - R
NBREBERERE REELAERIIARERERBHBEERFA O (BRER%) D RI%
B74.93% * 15.00% [ 10.07% Hy AR 1

Shenzhen Huilin Industrial Development Co., Ltd.* (RYIEMEZERE BRI T RA),
a limited liability company established in the PRC on September 5, 2019 and one of
our controlling Shareholders

FHEMREEZRARETIAR KR _E-NENARAAETFERINERETR
al - REMEERRE . —
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B=
DEFINITIONS

“Supervisor(s)”
== PN

»

“treasury share(s)

[ EfFAR (D ]
“%” per cent
[% ] ANk

RABPHA - BXEZBAESN  [HEA] - [EE
BEA] [BEAL] [FEXZ] [HEREKRE] -
[B1@ 2~ Al R [ X BKE | FARAF LA T
RERRARE o PXEHEMEF AR E AR
XFEHGHE [*]F55  MRXB A FEFE T X E
BB [ I1F5E - EHHS -

supervisors of the Company

has the meaning as subscribed thereto under the Listing Rules
BER WA T 2RE

In the Report, the terms “associate(s)”, “close associate(s)”,
“connected person(s)”, “‘connected transaction(s)”, “controlling
shareholder(s)”,
shall have the meanings given to such terms in the Listing Rules,
unless the context otherwise requires. The English translation
of company names in Chinese or another language which are
marked with “*” and the Chinese translation of company names
in English which are marked with

only.

wk N

is for identification purpose

pa S

W W7

subsidiary(ies)” and “substantial shareholder(s)”

W\
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PERFORMANCE REVIEW AND OUTLOOK

miZHE

2026F L¥F - 2EERBEEREH(CPHRLL L
HRAI1.0% - HA - RRERELETEL0.6%  BR
BRI ERA1.6% c EHEEBET HEHE
FELE RMEEBEESEKREREBMERIBEE
BENRAERFERA -

REHREB FIHE - 2026F L ¥ FRKREKZELH
EEBZEHNELE  2026F L¥F - FEKRRE
miEOREI2EETL  AHERN41% - #OR
HMOoLAE — BEEOERLARIERA47% -
MMk D ZER L TR 425 6% @ BEEEOKE
ERENEUBRFIERE—SME - BGRER - B
EENTEAB2026F2 A 1HREERMCEERD
ERREHEZAREETEIL)  BEBKEAA
ARBEEGERN  REKRREEHLEARGE
T8 o AN - EHIZS M AI 2026 4E Fh SR — 57 SRR I
REEBLCEMLSBEYDREE B LHE+] 2E
MENER TR  EERERELE  AKREZE
HEEZEL - R 2EEATEBAREMRT R
EXH o

MARKET OVERVIEW

In the first half of 2026, the national consumer price index (CPI)
recorded a year-on-year increase of approximately 1.0%, among
which, food prices decreased by approximately 0.6% year-on-
year, while fresh fruit prices increased by approximately 1.5%
on year-on-year basis. Against this macroeconomic backdrop,
the resilience of fresh fruit consumption is highlighted, reflecting
consumers’ continuously increasing recognition of the health
attributes and emotional value of fruits.

In respect of supply and trade, fruit prices in the first half of
2026 exhibited a seasonal decline following a price surge during
the Spring Festival. In the first half of 2026, the import value of
fruits and fruit products in the PRC reached US$11.2 billion,
representing a year-on-year increase of approximately 4.1%,
with a significant divergence observed among import categories
— the import value of durians recorded a substantial year-on-
year increase of approximately 47%, whereas the import value
of cherries decreased by approximately 25.6% on year-on-
year basis. The differentiated competition landscape between
domestic and imported fruits in terms of product categories has
further intensified. In terms of policies, the Ministry of Agricultural
and Rural Affairs introduced the Administrative Measures on
the Commitment-based Compliance Certificates for Quality and
Safety of Agricultural Products ( REREEL 2 EAHAEZEI
FBEEPHL)) with effect on February 1, 2026, which explicitly
included fruits within the scope of the certificate management that
fruits shall be certified before sale. In addition, the No. 1 Central
Document for 2026, issued during the same period, explicitly
proposed to optimise the cold-chain logistics networks at places
of origin, implement the “Internet+” project for agricultural
products leaving villages and entering cities, and cultivate leading
agricultural enterprises, thereby providing policy support for the
standardisation, branding, and full-chain traceable upgrading of
the fruit industry chain.

13
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REEERRE

PERFORMANCE REVIEW AND OUTLOOK

EHBFRES SN BUWHE BEEBRSHE
HEILTT  HBEEYMEEREN - UkRRE
’%?é—f%&}ﬂ M REBBBEEE] R THEE

BHEMEISETE MR E  ARERSFRE
REBA  [RTER+RLER INERERAK
RIOIXREIRLE - Al BATEREFRESE
B BEEL  RECHEBEFRFEEIEE
HETH RS "ol BREMTAAL - #H
HERBEREERL  ZRZRELNRETRER
DREZHREE -

BPzERT amERESEELKREREEE
EFIWBEEN - BITERIHAE( - MELE - 78
Jﬁjﬁﬁ&ﬁﬁﬁﬁmF%/\ BABEERERAT=

Az BE *xgiﬁﬂ#ﬁféﬁ’]ﬁ?’“%j]ﬁﬁi?jﬁi‘?%
ER(ESR —ERRBEELT [ mEMREEN+ RS
BRI ZREFICRGHEST
B mEESBALERESN - BiREF - Hf
SERITERBMERNTELNEE  EKZ

SMEKERR7TETRANRRTEREAFETS
TERRER - ABEER(CEREE

In terms of consumer demands and scenarios, rational
consumption, health-conscious consumption, and emotional
consumption coexist. Consumers’ pursuit of “certainty of
freshness, selectable quality, and after-sales returns and
exchanges” has surpassed that of “absolute low prices”. Offline
specialty chains are deeply integrating with channels such as
community neighborhood retail, on-demand delivery, and content
e-commerce, establishing the omnichannel model of “offline
experience + online repurchase” as the mainstream format in
the industry. Meanwhile, new formats in domestic retail channels
continue to evolve, and the consumer demand for high cost-
effectiveness and health-conscious choices continues to unleash
incremental growth. Driven by the continuous consumption
upgrade towards freshness, high quality, and short shelf lives,
the fresh snack sector is emerging rapidly, bringing more
development opportunities for diversified and differentiated
regional snack business formats.

Our comprehensively implemented strategic positioning as
the “Expert and Leader in High-quality and Cost-effective
Fruit Industry” (mmEEREEL KREREEREZE) is highly
aligned with the industry’s upgrading trend towards “quality
enhancement, branding, and traceability.” We will continue to
focus on the following three core capabilities: first, the direct
procurement capabilities in the upstream supply chain and the
differentiation barrier of our Excellent fruits; second, the terminal
delivery capabilities featuring “certainty of quality and service
experience” under omni-channel operations; and third, the refined
management capabilities of our digital systems over inventory,
pricing, and franchisees. Meanwhile, we also closely monitor
the evolution of new business formats and new store models in
the retail channels, and have established a dedicated team to
conduct diversified exploration through collaboration with seven
different regional retail brands, so as to capture differentiated
development opportunities.
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COMPANY PERFORMANCE REVIEW

As the largest fruit retail operator in the Chinese Mainland, we
have not only consistently ranked first in terms of fruit sales volume
for ten consecutive years, but also continuously led the entire
industry in the formulation of fruit standards, quality enhancement,
and food safety assurance. In the first half of 2026, we firmly
advanced the core strategy of “Expert and Leader in High-quality
and Cost-effective Fruit Industry (5 @4 EBE M E LK REREFE
#).” With synergistic improvements across all business segments,
the overall operational and financial performance achieved an
inflection point of turning from loss to profit. Our store network
has substantially completed its adjustments after nearly two years
of optimization, returning to the track of sustainable expansion;
in terms of operations and marketing, the Group improved the
refund and gift return services and upgraded the store service
standards; in terms of products and categories, the Group
upgraded the gift standards and packaging, and strengthened
the portfolio of “large single products with massive customer
flow” and “seasonal products with the best value for money”; in
terms of the 2B business and branding, the Group’s supply chain
capabilities achieved outward extension; and in terms of digital
intelligence, the enterprise-level Al middle platform built upon
years of Al practices supported the rapid implementation of large
models and Al agents, serving as the foundation for the Group’s
continuous outward extension of technological capabilities. The
principal fruit retail business of the Group has been steadily
consolidated. Relying on its mature operational experience and
supply chain advantages, the Group is actively expanding into
new store models and new business formats such as “Fruit+”, and
fully opening up its supply chain capabilities in an effort to build
an integrated supply chain service platform.

The Group’s revenue increased by approximately 14.5% from
RMB4,375.9 million for the six months ended June 30, 2025 to
RMB5,008.5 million for the six months ended June 30, 2026. The
Group’s gross profit increased by approximately 182.5% from
RMB215.6 million for the six months ended June 30, 2025 to
RMB608.9 million for the six months ended June 30, 2026. Profit
attributable to owners of the Company was RMB33.6 million for
the six months ended June 30, 2026 whereas loss attributable to
owners of the Company was RMB342.1 million for the six months
ended June 30, 2025.
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COMPANY BUSINESS HIGHLIGHTS
RETAIL BUSINESS UNIT

SCALE AND EXPANSION OF FRUIT STORE
NETWORK
As of June 30, 2026, the Group’s offline store network had a total

of 4,758 fruit stores located in more than 180 cities covering 22
provinces and municipalities in the PRC.

The table below sets forth the Group’s total number of franchised
fruit stores and self-operated fruit stores as of the dates indicated.

BZEXRA=TH
As of June 30,
TEBEDRE ZTRF
2026 2025
% %

InERK R IE

REEERHINBEKRPIE

Franchised fruit stores
Franchised fruit stores supervised 3,900 82.0 3,570 81.4
by the Group

HA Others 852 17.9 805 18.3

Nt Sub-total 4,752 99.9 4,375 99.7

BEKREME Self-operated fruit stores 6 0.1 11 0.3

et Total 4,758 100.0 4,386 100.0
A\ 4 (( @)_~/ MO
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Interi;sRe:pi\f 21;22 1 7
ZREBERREE
EAALEEREERBAN—32  BRMBEBREZE  As part of the Group’s expansion strategy, through diversifying our
(CRIEREFE %?‘“’ETHEWE’JWW xRy category products and extending our reach to a broader customer
\ . — s o base, we continue to develop franchised fruit stores in different
ARPIE - TRBFIBERRAMARERATR oo O reep sed i sores In
N . tier cities. The table below sets forth the Group’s total number of
paN N Z; ° X X X X
LRV stores by city tiers as of the dates indicated.
BZEXA=TH
As of June 30,
ZEBDRE —ERHF
2026 2025
% %
—ERBTO First-tier cities” 1,215 25.6 1,132 25.8
@ Second-tier cities® 1,705 35.8 1,585 36.1
=BT ERHO Third-and lower-tier cities® 1,838 38.6 1,669 38.1
#at Total 4,758 100.0 4,386 100.0
HiaE Notes:
(1) IR - B8 BMEORY - (1) Referring to Beijing, Shanghai, Guangzhou and Shenzhen.
) B BB MM RE A XZ2-BR-E (2 Referring to Chengdu, Chongging, Hangzhou, Wuhan, Xi'an, Tianjin,
LN FECBE AR EK BB Nanjing, Changsha, Zhengzhou, Qingdao, Shenyang, Hefei, Ningbo,
R BN KE - BBRE - REARE-EE - Kunming, Xiamen, Jinan, Fuzhou, Dalian, Harbin, Changchun,
&5 MmE AR -®EmM- &8k -8®J B0 A Shijiazhuang, Nanning, Guiyang, Nanchang, Taiyuan, Lanzhou, Taipei,
F . IPRER - HERSBARE - Yinchuan, Haikou, Xining, Hohhot, Lhasa and Urumaqi.
(3) e AR B — Z AR T LASNEO R T © (3) Referring to cities other than the first- and second-tier cities in China.
TR RFLHF  AEERERBENLE E&é In the first half of 2026, the Group continued to enhance store
RE . ﬁcpﬁj]llﬁﬁf'ﬂﬁt&ﬁ}@ﬁﬁﬁﬂﬁmﬂﬁl 12  operational efficiency through measures such as optimizing the
FAPIEEERE - HE ZRERA= ‘1’ EI A single-store investment model, lowering the franchising threshold,
EEXRKRZTEMER= ﬁi/\ﬂ +HBF#E I  and advancing the adjustment and reform of existing stores. As
372K - EﬂEE4,386%iEﬂD%’98.5%i4,758Zr\ »P9}E  at June 30, 2026, the number of the Group's fruit retail stores
PEEBERIEEHNE - ZMEEERFTEBHZNAE  achieved a net increase of 372 stores compared to June 30,
HAFERRESMBEEREN - AREEMNEFTEI 2025, representing an increase of approximately 8.5% from 4,386
MESRMEEEE  RSEHREEBPIEFHENR  to 4,758 stores, with the store network returning to a growth
ERAPIEEENE - trajectory. Such restorative growth was primarily attributable to the
Group’s innovative launch of the delegated operation franchising
model, which effectively lowered the franchising threshold and
broadened the pool of prospective franchisees as well as the
continuous advancement in assisting stores with adjustments and
reforms to enhance store operational efficiency.
) S e NN 0202~ o\
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The table below sets forth the Group’s revenue contribution
derived from sales of products by types of fruit retail stores for the
periods indicated.

BEXA=THLAEA
Six Months Ended June 30,

—EZARE —T-hHE
2026 2025
AR®F % AREFIT %
RMB’ 000 % RMB’000 %
Inesk BP9 E Franchised fruit stores
AEBEENMMBEKEFE  Franchised fruit stores supervised 3,078,570 99.7 3,076,312 99.5
by the Group
Hth Others 2,138 0.0 608 0.0
PEF Sub-total 3,080,708 99.7 3,076,920 99.5
B&KRME Self-operated fruit stores 7,947 0.3 14,772 0.5
@t Total 3,088,655 100.0 3,091,692 100.0

KRR E & R B R

ZIEDRFL¥E  FAEEEGEFRENAREE
BPYEEE30f K - 2HLRXEPIEEE3,000K
WiFEHEERBESMRIIZEEER - R &%
B A LHBERITE1 000X B TEE - 30K
BEITRMERZRRNE  FSHZREHEER
e RIEIE R 4)146% ©

FRUIT STORE OPERATIONS AND MARKETING
STRATEGIES

In the first half of 2026, the Group carried out over 30 themed
store events centered around seasonal fruits, with more than
3,000 participating stores nationwide, and continued to promote
the development of benchmark stores with aesthetic situational
displays. During the period, the Group collaborated with Rockit
Apple (£4H35R) to create over 1,000 atmosphere-themed stores,
30 celebrity check-in stores, and multiple pop-up stores, driving
a significant year-on-year increase of approximately 146% in the
sales of this category.
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In terms of product strategies, the Group continued to implement
the combined strategy of “large single products with massive
customer flow (&= EBIHERXEGH)” and “seasonal products with
the best value for money”, formulated operating guidelines for
customer traffic-generating categories centering around the 24
solar terms of the year, and continuously carried out marketing
activities such as “best fruit for you (FFR#HE)” and “daily
surprises (KAXB¥Z)". During the period, focusing on durians
and other large single products with massive customer flow
GEmERBIEXNEM), the Group held origin traceability events,
and created the first Malaysia Durians Festival (55878 a01E5E
#3) and the 10th Thailand Fruit Festival (ZE/KEES), driving a
year-on-year increase of approximately 7.5% in the sales volume
of durians.

In terms of store services, the Group strengthened employee
training and coaching, implemented standards such as “proactive
food tasting” and “three-smile service”, and selected service
benchmark stores and individuals, driving an overall improvement
in store service capabilities. In terms of franchisee relationship
management, the Group enhanced the satisfaction of franchisees
through measures such as symposiums, communication and
rating systems for franchisees and optimized feedback processes,
laying a management foundation for the expansion of the store
network.

ONLINE OPERATIONS AND E-COMMERCE
STRATEGY

For the six months ended June 30, 2026, orders placed through
self-operated APPs and mini-programs, Meituan, Ele.me and other
online channels accounted for approximately 27.8% of the total
orders of the Group, among which orders placed through Meituan
accounted for approximately 47.4%.
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In the first half of 2026, the Group continued to promote the
“daily surprises (KABEZE)" marketing campaign, selecting a
special-priced fruit product exclusively for WeChat community
followers on a daily basis to create daily top-selling products and
to enhance the stickiness of WeChat communities followers and
offline customer traffic. As at June 30, 2026, the total number
of WeChat communities of the Group's stores increased to
approximately 36,000, representing a year-on-year increase of
approximately 22%; the total number of followers in the WeChat
follower communities was approximately 18.9 million, of which the
sales generated through the WeChat Community group-ordering
tool exceeded RMB87.6 million, representing a year-on-year
increase of approximately 51.1%.

In terms of content e-commerce, the Group conducted online
business and brand promotion on platforms such as Douyin,
Tmall and JD.com. During the period, the Group carried out
origin-tracing live streaming on Douyin covering categories such
as Chinese bayberries and durians, improving brand exposure
and consumer trust. As at June 30, 2026, the total number of
orders placed by customers through the Douyin group-buying
channel to purchase fruits and fruit products of the Group
was approximately 2.46 million, representing a year-on-year
increase of approximately 31.5%; total retail sales of the Douyin
group-buying channel amounted to RMB69.9 million, representing
a year-on-year increase of approximately 30.6%. In addition, the
Group launched the “social gifting” service, upgrading traditional
fruit gifting into a digitalized service integrating a convenient
experience, emotional value and absolute trust.
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MEMBERSHIP OPERATIONS AND GIFTING
BUSINESS

As of June 30, 2026, the cumulative number of memberships
across all distribution channels of the Group exceeded 97.7
million, representing a year-on-year increase of approximately
5.0% compared to June 30, 2025; the cumulative number of
user visits to the WeChat mini-program reached 84.6 million,
representing a year-on-year increase of approximately 7.6%.

In the first half of 2026, the Group upgraded its membership
operation system, dividing it into five tiers such as Diamond Card
and Gold Card based on consumption frequency and amount, and
implemented differentiated operations to enhance the onboarding
of new customers, the repurchase of existing customers, and
the perception of high-value membership equity. Meanwhile, the
Group encouraged membership top-ups through methods such as
“additional rewards for monthly automatic top-ups” (AE BE#*E
ZEEIMNEEEX), further enhancing member stickiness.

In respect of the gift business, the Group continued to advance
the “Gift Penetration Campaign (8mZF#EE)", launching products
such as lightweight products (8 £1t), whole-case health products
(REZEEEMF), specialty fruit buckets (#F2%R#E) and ready-made
fruit baskets (X@mEE) centering around occasions including
“Women’s Day”, “Mother’'s Day” and “5620.” It also optimized the
structure of three major price bands, namely souvenirs priced
under RMB100, daily gifts priced between RMB100 and RMB200,
and premium gifts priced above RMB300, so as to promote the
adjustment of the gift structure. During the period the Group
launched the WeChat one-click gifting (f#i{z —#2#48) and in-store
self-assembled gift box (FI/EE&EE&E) functions. The everyday
gifting strategy (1&& B #{LB{AE) achieved remarkable results, with
the gift sales of gift shop recording a year-on-year increase of
approximately 9.4%, among which the sales of daily gifts during
non-major holidays increased by approximately 27.7% on a year-
on-year basis.
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2B BUSINESS UNIT

For the six months ended June 30, 2026, the Group continued to
leverage its supply chain capabilities and product resources to
expand its customer base in the domestic and overseas market.
In the domestic market, the Group reached cooperation with
multiple emerging online retail platforms, corporate clients, and
government entities to directly supply fruits and fruit products.
In the overseas market, the Group primarily sold premium
domestic products such as apples and pears to supermarkets
and wholesalers in regions including Hong Kong, Singapore,
Indonesia, and Thailand. The Group’s revenue from direct sales
of fruits and other food products changed from RMB700.5 million
for the six months ended June 30, 2025, which increased by
approximately 0.1% to approximately RMB700.9 million for the six
months ended June 30, 2026.

Shenzhen Banguo is a non-wholly-owned subsidiary of the
Company, primarily engaged in the business of providing a
procurement platform for small businesses (such as self-operated
fruit stores and independent convenience stores). For the six
months ended June 30, 2026, the gross merchandise volume
(GMV) of Shenzhen Banguo was approximately RMB1.40 billion,
representing an increase of approximately 21.9% compared to
RMB1.15 billion for the six months ended June 30, 2025, primarily
due to the expansion of its business scope. As of June 30,
2026, Shenzhen Banguo has established nine major warehouses
nationwide. The Group believes that Shenzhen Banguo is
well-equipped to meet the procurement needs of small and
medium-sized fruit suppliers and family-run small shops, which
helps to improve the supply chain efficiency of the Group and
expand its market share in the 2B sector.
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Regarding the Government and Enterprise Division (E{>Z=ZEE),
the Group continued to deepen its layout for government and
enterprise services, offering card and gift voucher businesses
such as the Haochi Card (#f%5) and Haochi Voucher (#ff
%), as well as fruit sales services. During the period, the Group
successfully launched the employee welfare business model of
“in-store pick-up + home delivery”. Through collaborations with
welfare platforms in the government and enterprise sector and
JD.com, it realized the on-demand consumption of corporate
employee benefits across physical store and delivery channels.
In addition, the Group established sales outlets in entities such
as large enterprises, hospitals, and schools, and formed strategic
partnerships with clients in industries including high-speed rail,
medical and healthcare, and specialty catering, as well as local
trade unions. This move precisely covers diverse consumption
scenarios, fully satisfying the diversified fruit consumption needs
of corporate clients, such as employee benefits, marketing gifts,
dining card consumption, afternoon tea and employee benefit
programs.

CATEGORY BUSINESS UNIT

The Group continued to implement the fruit grading system of
“Saccharinity, Crispness, Tenderness, Freshness, Flavor and
Safety”, and deepened the differentiated development of Excellent
fruits. As at June 30, 2026, the Group had launched a total of 56
proprietary product brands for Excellent fruits to the market, and
the total retail sales of fruits under the proprietary product brands
of Excellent fruits accounted for approximately 11.2% of the total
retail sales of Pagoda stores.
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In the first half of 2026, the Group advanced the upgrade of
quality standards for Excellent fruits, with the coverage rate of
planting intervention and post-harvest treatment continuing to
increase. During the period, a breakthrough was achieved in
the post-harvest preservation technology for Zespri red kiwifruits
(M4 R), extending the shelf life from 2-4 days to 7-11 days.
The integrated post-harvest treatment technology empowerment
system of “ripening + preservation + standards” became
increasingly mature. The Group established a joint research
and development base for post-harvest preservation of fruits
and vegetables in China with Elefei (28 3E), an international
fruit and vegetable preservation enterprise, and undertook fruit
quality improvement-related activities of the Ministry of Agriculture
and Rural Affairs (2% 2ZMZB). In addition, the Group initiated
the preparation for an apple category company to explore a
long-term mechanism for the branded operation of categories,
and continued to enrich its product lineup across various price
bands through the development of secondary fruits, small-sized
fruits, and novel and unique fruits, as well as the building of “Tens
of Millions of Rising Stars” (F&E#1£) fruit products.

In terms of brand promotion, in the first half of 2026, the Group
respectively held origin traceability and promotional activities for
pineapples, durians, Chinese bayberries, and Naihuang apricots
(IHEZ). The network-wide exposure of the projects exceeded
500 million times, connecting the full link of supply chain — brand
— end users, and realizing the visibility of the upstream industry
chain.
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OTHER BUSINESS UPDATES

SEVEN STAR ALLIANCE “FRUIT + SNACKS” RETAIL
STORES

Leveraging its over 20 years of advantages in the fruit supply
chain, franchised store operations, and fresh product operation
and management experience, the Group collaborated with
seven regional retail brands (the “Seven Star Alliance”) (£
%83) across Inner Mongolia, Shaanxi, Henan, Jiangsu, Hunan,
Jiangxi and Guizhou in the first half of 2026. Under the Seven
Star Alliance model, regional brands retain flexibility in localized
product selection and operations, exploring new business
formats and new store models such as “fruit + snacks”, full-
category standardized-product discount supermarkets and
community fresh retail stores, which are positioned to meet the
high-frequency and on-demand fresh food consumption needs
of community residents for “five meals a day.” On the one hand,
the Group empowers more terminal network nodes with its mature
supply chain infrastructure and quality control system to expand
business scale and coverage; on the other hand, catering to
consumers’ upgraded demands for a “quality-to-price ratio” and
a “high-quality life at the doorstep”, the Group extends its service
scenarios from single fruit specialty stores to comprehensive
community fresh retail, cultivating a second growth curve.
Currently, we had a total of 1,951 brand partner stores operated
under the Seven Star Alliance model.

The table below sets forth the Group'’s revenue derived from sales
of products by brand partner stores for the periods indicated:

BZEXA=1THLAEA
Six Months Ended June 30,

—EBDARE —E-RF

2026 2025

ARBFT ARBFIT

RMB’000 RMB’000

mBEEMNIE Brand partner stores 721,294 0
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Centered on the strategic direction of a “fully open supply chain”
for the omni-channel open supply chain, in the first half of 2026,
the Group completed the establishment of an omni-channel
supply platform and put it into trial operation, alongside the
completion of the introduction of the version 1.0 fruit standard
system platform. In the future, it will realize the integration of
‘one set of standards, one platform, and one inventory pool”,
enabling all suppliers serving Pagoda to also serve omni-channel
customers. At the same time, we upgraded the “four dimensions
and four grades” (PU#EPUZE) fruit standard system, completed
the upgrade of standard contents and system entry for common
varieties, and newly established a new channel sales department
as the demand conversion center between the channels and
the procurement end. To enhance operational efficiency, we
advanced the structural upgrade of our distribution centers,
initiated pilot programs for unmanned vehicle delivery and
automation, and expanded standardized packaging capacity
to support the fulfilment demands across all business formats,
including the retail business unit, the Seven Star Alliance, as well
as the 2B business unit. We believe that a supply chain platform
equipped with standardized quality control capabilities, digitalized
dispatching capabilities, and scaled procurement bargaining
power will occupy a more core position in the industry value
chain, thereby opening up room for incremental growth for the 2B
business and new channel businesses.
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DIGITAL INTELLIGENCE AND Al APPLICATIONS

In the first half of 2026, the Group accelerated the large-scale
implementation of artificial intelligence (Al) in core operational
scenarios. Based on the long-term accumulation of Al practices,
the Group has established an enterprise-level Al middle
platform to support the rapid deployment of large Al models
and agent applications within the enterprise. Empowered by
this middle platform, the Group has been able to continuously
enhance decision-making accuracy and operational efficiency,
and continuously iterate Al tools and optimize operational and
management systems. At the store level, the smart ordering
system and Al operations diagnostic system have covered the
entire store network, effectively reducing inventory loss and
enhancing store operational efficiency. In terms of the supply
chain and back-office systems, workload diversion through Al
smart customer service reduced the labor costs of the customer
service team by 44%, while the daily average number of stores
covered by remote smart store inspections increased efficiency
by 5 times compared to traditional store inspections. Furthermore,
the Group advanced the development of digital employee agents,
with the first batch of benchmark cases covering business
scenarios such as test report recognition, fruit product information,
customer service scripts, and community operations. The Group is
committed to consolidating Al capabilities into organizational-level
institutionalized capabilities, thereby reducing the reliance of
store operations on individual experience. In summary, our Al
middle platform is the core foundation supporting the continuous
spillover and replication of the Group’s technological capabilities,
constituting the Group’s core differentiating advantage over
traditional retailers, and laying the foundation for the Group's
sustainable release of operational efficiency dividends in the
future.
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BUSINESS OUTLOOK AND GROUP
STRATEGIES

In the first half of 2026, the Group achieved a turnaround from
loss to profit, the fruit retail store network returned to a growth
trajectory, and the results of reducing costs and enhancing
efficiency through technology became apparent, validating the
phased achievements of our strategic business adjustments and
transformation over the past two years. Looking ahead to the
second half of 2026 and the future, the Group will continue to
firmly implement the strategy of being the “Expert and Leader
in High-quality and Cost-effective Fruit Industry (S &mE ES1HE
BH/KRHEREBEE) relying on over 20 years of experience
across the entire industry chain, digital intelligence capabilities,
and brand advantages, with omni-channel coverage, all-category
operations, and all-tier penetration as its core development layout.

Regarding the expansion of fruit retail stores, we will continue to
accelerate our layout in prime business districts and penetration
into lower-tier markets, and further enhance single-store
profitability and the satisfaction of franchisees through supply
upgrades, management upgrades, and method innovations
(community upgrades, freshness upgrades, introduction of fruit
derivatives, and shopping guide service upgrades). In respect
of the brand partner stores operated under the Seven Star
Alliance, we will first build store density in the respective
advantageous areas of the seven regional retail brands, and
steadily advance the pilot exploration and scaled implementation
of fruit + snacks and community fresh food retail stores. In
terms of membership and customer operations, the Group will
continuously perfect the “consumption — socialization — experience
—conversion” membership closed loop, steadily carry out regional
private-domain live streaming, launch a mini-program membership
interactive community, and activate the value of the existing
membership. In terms of the gift business, the Group will focus
on the Mid-Autumn Festival for its sales in the second half of
the year, continuously optimize the gift structure across all price
bands, implement the function of self-assembled gift boxes at
stores and social gifting scenarios, and deepen the construction
of normalized gift zones and management of market distribution
rates; develop differentiated single products revolving around our
positioning as a “health fruit and food expert ((EFEKERRHK)",
thereby consolidating the consumer mindset of “gifting means
Pagoda fruit gifts GXIER X B REKRE).”
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In respect of the 2B business, we will optimize domestic and
overseas distribution channels, promote the bilateral circulation of
domestic fruit exports and high-quality global fruits, and enhance
our influence in the fruit industry. We will also deepen cooperation
with government and enterprise customers such as beverage
enterprises, healthcare enterprises, government authorities,
and specialty catering enterprises, and leverage government
resources to develop specialty products for rural revitalization,
thereby building a full-scenario consumption ecosystem to further
expand our market penetration. Meanwhile, we will focus on
addressing the core challenges of building supply chain models
for channels including centralized procurement and distribution,
convenience stores, snack stores, and fresh stores, so as to
improve product adaptability and fulfillment service capabilities;
we will continuously optimize the layout of the warehousing
and distribution network, and advance pilot projects for unified
warehousing and co-distribution, origin warehouses, destination
processing, unmanned vehicles, and automation, thereby building
a fulfillment capability that satisfies the demands of all business
formats and all categories.

As the responsible department for enhancing fruit quality from the
source, the Category Business Unit, will continue to leverage our
technological capabilities in breeding and agricultural services.
We will focus on the cultivation of benchmark category brands
and the empowerment of the entire industry chain, promoting
the transformation of domestic fruits from “selling products” to
“creating brands”. We will continue to consolidate our profound
partnerships with upstream suppliers, strengthen upstream
control, and comprehensively empower suppliers through
measures such as premium variety selection, soil improvement,
and the supply of agricultural materials, thereby uncovering
differentiated product categories. Furthermore, while strictly
adhering to full-chain food safety standards, we will expand our
fruit business and cultivate other health products (such as fruit
and vegetable derivatives) to fully unleash the full life-cycle value
of fruits.
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Based on years of practical Al experience, we have established
an Al middle-platform capable of supporting the implementation of
enterprise-level Al applications. Moving forward, we will continue
to rapidly implement large Al models and Al agent applications
within the enterprise, institutionalize Al capabilities at the
organizational level, and reduce the reliance of store operations
on individual experience. This will enable technology-driven
cost reductions and efficiency enhancements to cover the entire
store network and all supply chain segments, comprehensively
improving decision-making accuracy and productivity. As the
store network returns to an expansionary trajectory, the Group
anticipates that the digital and intelligent systems will exert a more
pronounced scale effect in reducing single-store management
costs, enhancing supply chain turnover efficiency, and optimizing
the accuracy of demand forecasting.

Leveraging its three major business groups and the open supply
chain strategy, the Group will fortify the foundation of our fruit
retail business, serve omnichannel customers with a fully open
supply chain, cultivate the “fruit + snacks” second growth curve,
and reinforce our leading position across the entire industry
value chain. The Group is committed to building a world-leading
fruit industry ecological technology company and an all-format
fruit supply chain service platform, balancing commercial value
with social responsibility, and creating sustained and stable
comprehensive value returns for Shareholders, customers,
employees, and society.
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TERBIWAEEHE-_Z - "FNA=FTHIME The following table sets forth the Group’s unaudited consolidated
A7 REEZEHUGEEAREEZE T -R4 financial results for the six months ended June 30, 2026 with

NAZTHIEANERZLLBREIE -

comparative figures for the six months ended June 30, 2025.

BEXA=THLAEA
Six Months Ended June 30,

b A% 2 ZTRF
2026 2025
AR®TT ARBET T
RMB’ 000 RMB’000
WA Revenue 5,008,487 4,375,873
SHE AR Cost of sales (4,399,631) (4,160,322)
EF Gross profit 608,856 215,551
H U A Other income 18,624 17,423
Hib (BER), R 358 Other (losses)/gains, net (8,785) 6,993
HEER Selling expenses (286,493) (257,161)
ERER Administrative expenses (225,699) (216,248)
TRUEEREEEEEFE Net provision of impairment loss on (6,437) (39,920)
financial assets
MEER Research and development expenses (38,636) (46,494)
EERNE (FE) Operating profit/(loss) 61,430 (319,856)
RN Finance income 13,060 11,973
BTSN Finance costs (44,840) (49,152)
BITEEAS - R Finance costs, net (31,780) (37,179)
DIEBERR REECEFE - Share of profits of associates and 4,073 4,069
FEE joint venture, net
Fﬁﬁﬁ SHATAE (&) Profit/(loss) before income tax 33,723 (352,966)
Frig%iE A Income tax expense (1,189) (285)
HRRE(EE) Profit/(loss) for the period 32,534 (353,251)
THIALRSEAFIE, (EE) : Profit/(loss) for the period attributable to:
VAN/NCIEZZ SN Owners of the Company 33,564 (342,053)
FEERME T Non-controlling interests (1,030) (11,198)
32,534 (853,251)
g e NN 0202~ o\
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REVENUE

The following table sets forth the Group’s revenue by operating

segments, each expressed in the absolute amount and as a

percentage of total revenue, for the six months ended June 30,
2025 and 2026, respectively.

BZEZXB=1THLAHEA
Six Months Ended June 30,

—EXRE —E-RF
2026 2025

AR¥TR % AREFT %

RMB’ 000 % RMB’000 %

KR TRRKEMBMAIHEE Sales of fruits, snacks and 4,912,524 98.1 4,308,322 98.5

other food products
SRR A B LR Royalty and franchising income 23,765 0.5 8,575 0.2
PN

ZEBIA Membership income 9,386 0.2 21,687 0.5
Hith Others 62,812 1.2 37,289 0.8
Fe Total 5,008,487 100.0 4,375,873 100.0

REENBWABRBE T -_AF~A=THIAX
EAMARKEA4375.0BELENA145%EHEZ
EoRFAAZTHLEAEANARKS500858E
T e HEKR  ERRAMBREHOBAGAEEZ
WARKED  2RQEEE_T_RAFR_F=
NEANAZTHLERNEAREERBIRARKIS. 5% K
98.1% °c KR - TR LK AMEBR MIFE WA BN -
FTERERAEBE ST - R"F— AR+ ERBEE
A TREEEMEHEERMER  BZEBHH
RAEEMWAREEINE S -

AEEETZFBRTPIUERE (RERBEATRE

SEARRERIESI BN MBEEARAOMERNE -
BEMERBEEIERE) DHEKEREMRS - H
TR FRBEITOHE o AN HRFERETE

BEERPHEH M NRRIEEH R

The Group’s total revenue increased by approximately 14.5%
from RMB4,375.9 million for the six months ended June 30, 2025
to RMB5,008.5 million for the six months ended June 30, 2026.
Revenue generated from Sales of fruits, snacks and other food
products represented the majority portion of the Group’s total
revenue, representing approximately 98.5% and 98.1% of total
revenue of the Group for the six months ended June 30, 2025 and
2026, respectively. The increase in revenue from sales of fruits,
snacks and other food products was primarily contributed by
the Group’s sales of products to brand partner stores under the
Seven Star Alliance model since January 2026, and such business
segment provided additional momentum for the Group’s revenue.

The Group mainly distributes fruits and other food products
through offline store network, comprising franchised stores
operated by franchisees recruited by itself or referred by its
regional dealers, self-operated stores and brand partner stores.
It also distributes through online channels. In addition, it engages
in direct sales to certain major customers and, on a small scale,
engages in wholesale business.
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The following table sets forth a breakdown of the Group’s
revenue from sales of fruits, snacks and other food products by
distribution channels, each expressed in the absolute amount and
as a percentage of revenue from sales of fruits, snacks and other
food products, for the six months ended June 30, 2025 and 2026,
respectively.

BZXA=1THLAHEA
Six Months Ended June 30,
—ZEZRE —E-RHF
2026 2025
AR¥T % ARETFIT %
RMB’ 000 % RMB’000 %

DHERKERPIE Franchised fruit stores 3,080,708 62.7 3,076,920 71.4
B & KRPE Self-operated fruit stores 7,947 0.1 14,772 0.3
ERC RS Regional dealers 373,918 7.6 479,212 11.1
=k Direct sales 700,934 14.3 700,473 16.3
BRERE Online channels 27,723 0.6 36,945 0.9
mig A ErE Brand partner stores 721,294 14.7 - -
“at Total 4,912,524 100.0 4,308,322 100.0
INERZK R FIIE W A B N - SRAMREZE —_Z =  The increase in revenue from franchised fruit stores was primarily

NENB=TBIEREANE EHiﬁﬁﬁ%%@‘
“REREEIMNA1.37% °

Eﬁﬁﬂﬁl?\iﬂDTJIEEEB VEONESHIE A o AT
“HFEMRAL  ZTZANFYIEMREEBRER
C REERSIINTHE2BEE HAKRERKEE R
E’J“ﬁ‘f%ﬁﬂa@é_v_ﬁi/\ﬂ +E|JJ:/\1.H
MARM113.3B&TTIENE36.3%EEE =X
E/—\HE+E|¢/—\1HE’MEM154.5E%73 &
EREEANSBREEFMEHEEREE—_S -1
FRA=ZTHLERNEANARKES7TABETLREIL
6.I%EHE_T-_RNFNAZTHLEREAMAR
546588 NHREMEEEFFPHEXEETRE
F(BEEBENF R THREER) TR &
WAPEREFHHEERD

KEmEAEFIERNBAEN  TEARAKER
TECRFLHFELEBBENAE -

due to increase in daily sales per store by approximately 1.37%
for the six months ended June 30, 2026 as compared to the same
period in 2025.

The increase in revenue from direct sales was primarily due to
the increase in overseas direct sales. The Group’s total sales
amount derived from exporting fruits and fruit products to 2B
customers in overseas market increased by approximately 36.3%
from RMB113.3 million for the six months ended June 30, 2025
to RMB154.5 million for the six months ended June 30, 2026 due
to relief in tariff policy to Indonesia for 2026 to that of 2025. The
Group’s total sales amount derived from 2B customers in domestic
market decreased by approximately 6.9% from RMB587.1 million
for the six months ended June 30, 2025 to RMB546.5 million for
the six months ended June 30, 2026 due to a general reduction in
corporate employee benefits of our corporate customers, including
gift-giving for the Chinese New Year and the Dragon Boat Festival,
which resulted in lower sales to corporate customers.

The increase in the revenue from brand partner stores was
primarily due to the Group’s collaboration with the Seven Star
Alliance in the first half of 2026.
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COST OF SALES

Cost of sales increased by approximately 5.8% from RMB4,160.3
million for the six months ended June 30, 2025 to RMB4,399.6
million for the six months ended June 30, 2026. Cost of inventories
sold represented the majority portion of the Group’s cost of sales,
accounting for approximately 95.9% and 95.6% of the Group’s
total cost of sales for the six months ended June 30, 2025 and
2026, respectively. The difference in magnitude of the increase
of cost of sales to that of sales of fruit, snacks and other food
products was mainly due to the optimization of the Group's
product mix since 2025.

GROSS PROFIT AND GROSS PROFIT
MARGIN

As a result of the foregoing, the Group's gross profit increased
by approximately 182.5% from RMB215.6 million for the six
months ended June 30, 2025 to RMB608.9 million for the six
months ended June 30, 2026, primarily due to the optimization
of the Group’s product mix of the fruit retail business and the
collaboration with Seven Star Alliance since January 2026. Seven
Star Alliance business segment provided additional gross profit
of RMB55.6 million which led to the increase of the Group’s gross
profit margin from 4.9% for the six months ended June 30, 2025 to
12.2% for the six months ended June 30, 2026.

OTHER INCOME

The Group’s other income increased by approximately 6.9%
from RMB17.4 million for the six months ended June 30, 2025
to RMB18.6 million for the six months ended June 30, 2026. The
increase was primarily due to the lease and management income
deriving from Shenzhen Banguo’s provision of value-added
services.

OTHER (LOSSES)/GAINS, NET

The Group recorded other losses, net of RMB8.8 million for the
six months ended June 30, 2026 and other gains, net of RMB7.0
million for the six months ended June 30, 2025. It was primarily
due to losses on disposals of property, plant and equipment of
RMB4.8 million in relation to the decoration materials used for the
store front doors and within the stores and exchange losses, net
of RMB5.2 million.
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SELLING EXPENSES

The Group's selling expenses increased by approximately 11.4%
from RMB257.2 million for the six months ended June 30, 2025
to RMB286.5 million for the six months ended June 30, 2026.
The increase was primarily due to increase in employee benefit
expenses of selling staffs and depreciation of right-of-use assets
in relation to the Group’s collaboration with the Seven Star Alliance
for the operation of 1,951 brand partner stores.

ADMINISTRATIVE EXPENSES

The Group’s administrative expenses increased by approximately
4.4% from RMB216.2 million for the six months ended June 30,
2025 to RMB225.7 million for the six months ended June 30, 2026.
The increase was mainly due to increase in employee benefit
expenses of administrative staffs in relation to the Seven Star
Alliance for the operation of 1,951 brand partner stores.

NET PROVISION OF IMPAIRMENT
LOSS ON FINANCIAL ASSETS

Net impairment loss on financial assets for the six months ended
June 30, 2025 and 2026 mainly represented a general expected
credit loss on trade and other receivables. Net provision of
impairment loss on financial assets decreased from RMB39.9
million for the six months ended June 30, 2025 to RMB6.4 million
for the six months ended June 30, 2026. It was mainly due to the
Group’s proactive measures taken to collect debts which in turn
effectively reduced the provision of impairment loss for financial
assets aged over 12 months.

RESEARCH AND DEVELOPMENT
EXPENSES

The Group's research and development expenses decreased
by approximately 16.9% from RMB46.5 million for the six months
ended June 30, 2025 to RMB38.6 million for the six months ended
June 30, 2026. The decrease was primarily due to decrease in
headcounts of the Group’s research and development staff from
288 as of June 30, 2025 to 266 as of June 30, 2026.
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FINANCE COSTS, NET

Finance income increased by approximately 9.1% from RMB12.0
million for the six months ended June 30, 2025 to RMB13.1
million for the six months ended June 30, 2026, which was mainly
attributable to the increase in interest income arising from bank
deposits.

Finance costs decreased slightly from RMB49.2 million for the six
months ended June 30, 2025 to RMB44.8 million for the six months
ended June 30, 2026 as we optimized our bank borrowings with
lower interest rate.

SHARE OF PROFITS OF ASSOCIATES
AND JOINT VENTURE, NET

The Group recorded share of profits of associates and joint
venture, net of RMB4.1 million and RMB4.1 million for the six
months ended June 30, 2025 and 2026, respectively. The share
of profits was mainly contributed by Nanjing Jinse Zhuangyuan
Agricultural Products Co., Ltd.* (BIRE¢BEHEEZERBRAA)
(“Nanjing Jinse Zhuangyuan”), which is primarily involved in
trading of strawberry.

PROFIT/(LOSS) BEFORE INCOME TAX

As a result of the foregoing, the Group recorded profit of RMB33.7
million before tax for the six months ended June 30, 2026 while
the Group had loss of RMB353.0 million for the six months ended
June 30, 2025. The turnaround was mainly due to the achievement
of the Group's effort on continuous improvement in the core
operating performance of the Group which led to significant
improvement of the Group’s gross profit margin and the net
increase of number of retail stores.

INCOME TAX EXPENSE

Income tax expense increased by approximately 317.2% from
RMBO0.3 million for the six months ended June 30, 2025 to RMB1.2
million for the six months ended June 30, 2026, primarily due to
increase in the Group's operating profit which led to increase in
taxable profit.
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PROFIT/(LOSS) FOR THE PERIOD

As a result of the foregoing, the Group recorded net profit of
approximately RMB32.5 million for the six months ended June
30, 2026 while the Group recorded net loss of RMB353.3 million
for the six months ended June 30, 2025. The Group’s net profit
margin was 0.6% for the six months ended June 30, 2026 while
the Group’s net loss margin was 8.1% for the six months ended
June 30, 2025.

NON-HKFRS MEASURES - ADJUSTED
NET PROFIT/(LOSS) AND ADJUSTED
NET PROFIT/(LOSS) MARGIN

To supplement the Group’s consolidated financial information,
which is presented in accordance with HKFRS, the Group
presents adjusted net profit/(loss) and adjusted net profit/(loss)
margin, each a non-HKFRS measure, as additional financial
measures. Adjusted net profit/(loss) is defined as the profit/
(loss) for the period, adjusted by adding back share-based
payment expenses, redundancy compensation in relation to
layoffs or workforce adjustments, and loss/(gain) on dilution of
investment in associates. Adjusted net profit/(loss) margin is
calculated as adjusted net profit/(loss) for the period divided
by total revenue for the relevant period. Share-based payment
expenses represent expenses relating to award shares granted
pursuant to the Company’s 2023 share award scheme on May 20,
2024, November 20, 2024 and June 5, 2025, and restricted share
units granted pursuant to the Company’'s 2025 restricted share
unit scheme (H share) on December 1, 2025 and May 29, 2026.
Redundancy compensation relates to mass systematic staff layoffs
kicked off in the first half of 2025. Loss on dilution of investment
in associates represents the loss on dilution of investment in an
associate, Xiamen Weiyu Ecological Agriculture Co., Ltd.* (&
FIEEREEEER AR, and a joint venture, Nanjing Jinse
Zhuangyuan.
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The Group uses unaudited non-HKFRS measures as an additional
financial measure to supplement the consolidated financial
information and to evaluate the financial performance of the
Group by eliminating the impact of certain non-recurring items
and other items that the Group does not consider indicative of the
performance of the business of the Group. Other companies in
the industry the Group operates in may calculate the non-HKFRS
measures differently than the Group does. The non-HKFRS
measures are not a measure of operating performance or liquidity
under HKFRS and should not be considered as a substitute for, or
superior to, profit before tax or cash flow from operating activities
in accordance with HKFRS.

The non-HKFRS measures have limitation as an analytical tool,
and you should not consider it in isolation or as a substitute
for analysis of the Group’s results as reported under HKFRS.
The Group’s presentation of this non-HKFRS item should not be
construed as an inference that the Group’s future results will be
unaffected by unusual or non-recurring items.

The table below sets forth the reconciliation of profit/(loss) for the
period and net profit/(loss) margin under HKFRS to adjusted net
profit/(loss) for the period and adjusted net profit/(loss) margin,
respectively, for the periods indicated.

BZEAA=1THLAHEA
Six Months Ended June 30,

—EDRE —E-RF
2026 2025
ARBT T AREFT
RMB’ 000 RMB’000
HIRFE (E518) (ARIEF BT Profit/(loss) for the period (as reported under HKFRS) 32,534 (353,251)
WMELERIFT23R)
o iR 2 E A Add: Share-based payment expense 23,634 17,688
o mAEESRANFAEMEMNSY  Add: Redundancy compensation in relation to 4,397 24,002
BB layoff or workforce adjustment
o EERTRASEREEE Add: Loss/(gain) on dilution of investment in - 16,407
2R (hE) associates and joint venture
HNEAEFERE,(EB18) Adjusted net profit/(loss) for the period 60,565 (295,154)
(GEEBYBREELGTS) (non-HKFRS measure)
EFE S (E518) X (BIEFEBYH Net profit/(loss) margin (as reported under HKFRS) 0.6% (8.1%)
HEAFMZR)
EREFRE S (B1E) X Adjusted net profit/(loss) margin 1.2% (6.7%)

GFEBMBRELRE)

(non-HKFRS measure)
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LIQUIDITY AND CAPITAL RESOURCES

For the six months ended June 30, 2026, the Group financed its
operations primarily through cash generated from its business
operations, capital contributions by the Shareholders and bank
borrowings.

CAPITAL STRUCTURE

As of June 30, 2026, the Group had net assets of RMB2,655.9
million, as compared to RMB2,760.5 million as of December 31,
2025. Net assets as of June 30, 2026 primarily comprised current
assets of RMB6,563.1 million, non-current assets of RMB1,963.0
million, current liabilities of RMB5,202.9 million and non-current
liabilities of RMB667.3 million.

CASH AND BANK BALANCES

As compared with RMB2,888.3 million as of December 31, 2025,
the Group had cash and bank deposits of RMB3,627.4 million as
of June 30, 2026, which consisted of unrestricted cash and cash
equivalents of RMB2,079.0 million and restricted bank deposits of
RMB1,548.4 million.

As of December 31, 2025 and June 30, 2026, the cash and cash
equivalents of the Group were mainly denominated in RMB.
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FINANCIAL RISKS

The Group is exposed to interest rate risk in relation to its
cash and bank balances, bank borrowings and fixed rate loan
receivables. The management considers the overall interest
rate risk to be insignificant. The Group has cash at banks
denominated in foreign currencies, which subject the Group to
foreign exchange risk. The Group does not use any derivative
contracts to hedge against its exposure to foreign exchange risk.
The management manages its currency risk by closely monitoring
the movement of the foreign currency rates and will take prudent
measures to minimize the currency translation risk.

USE OF PROCEEDS FROM THE
GLOBAL OFFERING

The Company completed its Global Offering and Listing in the
first quarter of 2023 and its H shares were successfully listed on
the Main Board of the Stock Exchange on January 16, 2023. Net
proceeds the Company raised from the Global Offering (including
the partial exercise of the over-allotment option), after deducting
the underwriting commission and other estimated expenses in
connection with the Global Offering, amounted to approximately
HK$474.0 million (the “Net Proceeds”).
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TEREVNEEZZSZA"FANA=ZTBEAREEFMBIH  The table below sets forth the utilization of the Net Proceeds by
T FRERNFERBR the Group as of June 30, 2026:
EZ B2 S
—E-RE “ECEE ZECRE 2
t=A = ABZTH ZBIRE
HELA =t-H =t+-H 1t~ f8A ~A=TH
L Fg5E EBAME BRI 2BAME ABRRE
&% FRAE REFE FEFE FEEE FEFE B
fieERERERE BEAR AL k2| i8R ZEH e B G
Amount of
Amount of Balance of Net Proceeds Balance of
Net Proceeds Net Proceeds utilized Net Proceeds
Adjusted Adjusted utilized up unutilized during the unutilized
allocation percentage to as of six months as of
Intended use of of Net of total Net December 31, December 31,  ended June 30, June 30, Expected
Net Proceeds Proceeds!" Proceeds!” 2025 2025 2026 2026 Timeframe®
(BE) (BE) (BE) (BE) (B8
(million) (million) (million) (million) (million)
HERRAEERMAEEZS 23357 4.9% 23387 Z Z z -
To improve and enhance operation and HK$23.3 4.9% HK$23.3 il nil nil -
supply chain systems
ARRBEROERESREZAR 169.5%7 35.8% 160.6%7T 8.9%T Z 898 “FCR
EREin 27
=+-Hi
To upgrade and improve core HK$169.5 35.8% HK$160.6 HK$8.9 nil HK$8.9 Before
backbone IT systems and December 31,
infrastructure 2026
EEDAHEBIEE 9158 19.3% 9158 z 2 & -
To repay part of interest-bearing HK$91.5 19.3% HK$91.5 nil nil nil -
bank borrowings
(FREEA S R-REZABERAY 189.75T 40.0% 189.75T £ g Z -
To use as working capital and for HK$189.7 40.0% HK$189.7 il nil nil -
general corporate purposes®
it 474087 100.0% 465.1% 7 898 g 89871
TOTAL HK$474.0 100.0% HK$465.1 HK$8.9 nil HK$8.9
N ~— N SO
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(3) BEAEENERLEERTE  DEIFALEEESR—
ME¥RAREANMERERENT : (i) 105188
BTARIMN—REBEEGRARBREENE HEN
FIE : (i) 30.8 BB TANEERFIME ¢ (i) 30.2
BEATARMBHEEREEMY  R(iv) 23688
BTRAREEREHEMS

BE_T-_A"FRA=TH RPBMBFHAFHE
EFARBERFRRITIERERHFBTR - REBE
BREMNOVEMABRAS LBRARENT B A
F1SRIEFER ©

Notes:

(1)

(3)

Based on the actual amounts of Net Proceeds adjusted on pro rata
basis and subsequently adjusted based on the reallocation of the
unutilized Net Proceeds as of February 7, 2025 resolved by the Board
on February 7, 2025 after taking into account the Company’s operating
conditions and business strategies and approved by the Company’s
Shareholders on March 6, 2025, except for the fixed amount of HK$91.5
million used to repay the Group’s interest-bearing bank borrowings.
Details of the adjustment of the allocation of the Net Proceeds was set
out in the announcement of the Company dated February 7, 2025 and
the circular of the Company dated February 18, 2025 (the “Reallocation
and Adjustment Announcement and Circular”).

Based on the Group’s current estimates of its business plans and
market conditions, and subject to change and adjustment.

Based on the Group’s actual operational needs, the proceeds allocated
for use as working capital and general corporate purposes were utilised
as follows: (i) HK$105.1 million for the payment of trade payables in the
usual and ordinary course of business, (ii) HK$30.8 million for employee
benefit expenses, (iii) HK$30.2 million for marketing and promotion
expenses, and (iv) HK$23.6 million for legal and professional expenses.

As of June 30, 2026, the Net Proceeds unutilized had been
deposited into short-term interest-bearing deposits placed in
licensed banks in China. The Group intends to utilize the Net
Proceeds in the manner as disclosed in the Reallocation and
Adjustment Announcement and Circular.
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“TEIFBRERMDFIBFIE USE OF PROCEEDS FROM PLACING
JZB e OF SHARES IN 2025
RZZE-_RAF+ANB - AE—LEBFHFAERZA  On October 9, 2025, a placing of 279,500,000 new H shares of
AAANDRANE B AR AB 279,500,000/ 74  the Company to no fewer than six independent placees by First
NAFHBREETK - EHBRAEEAKAKRFES  Shanghai Securities Limited was completed. The net proceeds from
% ZREEZITSIUBEELNA325.088E T © such placing, after deducting all applicable costs and expenses,
ANEBBIRBAQRRTAHA T -_AFNE -+~  amounted to approximately HK$325.0 million. The Company intends
BER-ZZ-_AF+ANABNREMEEMNSAEA  to utilise such net proceeds in the manner as disclosed in the
ZEMBSHREFE RZZE-X"F/NA=+H " % announcements of the Company dated September 21, 2025 and
SRR RIEFEDEAKRE S - FEHIWT - October 9, 2025. As at June 30, 2026, such net proceeds had been
significantly utilised, details of which are set out below:
Bz
BE Bz ZBIRE B2
FrRE %1% - a1 ABZTH ZBIRE
FEN SR tZR=1-R tZA=1-A tREA ARZTH TUBRAE
SEfER HEER EBRFERE FARFERE BBRRERE ABRFENE HEREN
RERg BAl EFE FELE FEGR FHLE FEER RERRY
Amount of
Balance of Net Proceeds Balance of
Percentage of Amount of Net Proceeds utilized  Net Proceeds Expected
the planned Planned Net Proceeds unutilized during the unutilized time frame for
use of use of utilized up to as of six months as of fully utilising
the net the net December 31, December 31, ended June 30, June 30, the net
Intended purposes proceeds proceeds 2025 2025 2026 2026 proceeds!”
(88) (B8) (B8) (BB) (BB)
(million) (million) (million) (million) (million)
INERERPHEARATE 61.5% 20003T 1721257 21885 z 2188 e
TZAZT-82H
Paying the trade payables in the 61.5% HK$200.0 HK$172.12 HK$27.88 nil HK$27.88  Before December
ordinary course of business 31,2026
[EERARNRAER 30.8% 100087 100,007 Z ES S -
Repaying the Company’s bank borrowings 30.8% HK$100.0 HK$100.00 nil nil nil -
RRAEEN—REERERERERY 7.7% 0% %5008 z z z -
To be used for the general working capital 7.7% HK$25.0 HK$25.00 nil il il -
and administrative expenses of the Group®
ag 100.0% 3250087 271287 278857 Z 28887
TOTAL 100.0% HK$325.0 HK$297.12 HK$27.88 nil HK$27.88
K Notes:
(1) REAEEB AT HEEBE RS ROEET (1) Based on the Group’s current estimates of its business plans and
g ITﬁE@Z@E‘@ﬂ% market conditions, and subject to change and adjustment.
(2) DEARAEE - REELSRERBRAMMERIE (2) The proceeds allocated to be used for working capital and
BEERHR_ZT_hAFMNEER/AMNAX - administrative expenses of the Group were fully utilized for employee
benefit expenses in 2025.
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INDEBTEDNESS

As of June 30, 2026, the Group had an aggregate (i) non-current
bank borrowings of RMB193.0 million with interest rates ranging
from 3.1% to 4.2% per annum and shall become payable in two
to five years, and (ii) short-term bank borrowings of RMB3,137.1
million with interest rates ranging from 1.9% to 3.4% per annum
and shall become payable in one year (December 31, 2025:
approximately RMB2,342.2 million). Such outstanding bank
borrowings were denominated in Renminbi and the majority
portion was at fixed interest rates with the remaining at variable
interest rates.

The Group uses current ratio (equivalent to current assets/current
liabilities at the end of period and multiplied by 100%) to monitor
its capital structure. The Group’s current ratio increased from
1.24 as of June 30, 2025 to 1.26 as of June 30, 2026, which was
primarily due to the Company’s proactive collection efforts on
debts aged over 12 months.

PLEDGED ASSETS

As of June 30, 2026, the Group’s right-of-use assets of RMB43.7
million (December 31, 2025: RMB44.6 million) and the Group’s
building classified under property, plant and equipment of
RMB267.4 million (December 31, 2025: RMB20.9 million) were
pledged as collateral for the Group’s bank borrowings.

CASH FLOWS

For the six months ended June 30, 2026, net cash generated from
operating activities was RMB126.1 million, while net cash used
in operating activities was RMB123.3 million for the six months
ended June 30, 2025, which was mainly attributable to net cash
generated from operation of RMB129.3 million.

For the six months ended June 30, 2026, net cash used in
investing activities was RMB4.1 million, while net cash generated
from investing activities was RMB191.4 million for the six months
ended June 30, 2025, which was mainly attributable to net impact
of payment of property, plant and equipment of RMB25.4 million,
interest income arising from loan receivables of RMB8.9 million
and interest received from bank deposits of RMB13.1 million.
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For the six months ended June 30, 2026, net cash used in
financing activities was RMB94.9 million, while the cash used in
financing activities was RMB8.3 million for the six months ended
June 30, 2025, which was mainly attributable to the Company’s
payment for acquisition of non-controlling interests of RMB96.0
million.

FINANCIAL ASSETS, CAPITAL AND
INVESTMENT MANAGEMENT

The Group from time to time invests in wealth management
products, primarily structured deposits, in order to better
facilitate its cash management. Structured deposits were
principal-protected products which typically had a fixed short term
and may be redeemed upon had their respective expiry dates,
therefore, were relatively low risk in nature. The Group’s structured
deposits were accounted as financial assets measured at FVTPL.
To a lesser extent, the Group also recorded fair value gains on
long-term financial assets at FVTPL which mainly represented
convertible debts in connection with loans convertible to equity
interests in the borrowers pursuant to the relevant agreements.
Moreover, the Group also recorded financial assets at FVOCI,
which comprised (i) unlisted equity securities and (ii) listed
equity securities whereby the Group invested in companies that it
considered have development potentials.

As of June 30, 2026, the Group had (i) structured deposits which
accounted for as financial assets at FVTPL of RMB65.2 million
(December 31, 2025: RMB108.8 million), (ii) other financial assets
at FVTPL of RMB32.6 million (December 31, 2025: RMB52.1
million), and (iii) financial assets at FVOCI of RMB32.3 million
(December 31, 2025: RMB33.9 million).
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The Group has implemented capital and investment policies to
monitor and control the risks relating to its investment activities.
The Group generally only makes investments in asset management
products when it has surplus cash, and in principle, is only
entitled to invest in products with low-risk and high liquidity,
and such investments should be non-speculative in nature. The
Group’s capital and investment policies also specify the criteria
for selecting investments to be considered and the detailed review
procedures that each proposed investment shall go through.

In view of an upside of earning a relatively higher return than
current saving or fixed deposit rate under the low interest rate
trend, as well as the principal-protected nature and a relatively
short term of maturity of the structured deposits, the Directors
are of the view that the structured deposits pose little risk to the
Group and the terms and conditions of each of the structured
deposits are fair and reasonable and are in the interests of the
Company and its Shareholders as a whole.

CAPITAL EXPENDITURE

The Group’s capital expenditures amounted to RMB170.1 million
for the six months ended June 30, 2026, mainly for payment for
increase in interests in an associate, Nanjing Jinse Zhuangyuan
and payment for acquisition of non-controlling interest of
Shenzhen Banguo.

The Group financed its capital expenditures primarily with cash
generated from operations, bank borrowings and the proceeds
raised from issuance of ordinary shares.

CONTINGENT LIABILITIES AND
GUARANTEES

As of June 30, 2026, the Group did not have any contingent
liabilities, guarantees or any significant litigation against it.
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SIGNIFICANT INVESTMENTS AND
MATERIAL ACQUISITIONS, AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

On February 2, 2026, the Company (as existing shareholder), Mr.
Tian Xigiu (“Mr. Tian") (as subscriber), Mr. Lai Hin Yeung (“Mr.
Lai") (as subscriber) and Pagoda Commercial Management (as
the target company) entered into a capital increase agreement
(the “Capital Increase Agreement”), pursuant to which Mr. Tian
and Mr. Lai agreed to make a capital contribution of RMB660,000
and RMB300,000, respectively, in cash into the registered
share capital of Pagoda Commercial Management, each at a
consideration of RMB1.0 per share. Upon completion of the capital
injection (the “Capital Injection”), the registered share capital
of Pagoda Commercial Management increased by RMB960,000
from RMB1,000,000 to RMB1,960,000, and Mr. Tian and Mr. Lai
hold approximately 33.67% and 15.31% of the equity interest in
Pagoda Commercial Management, respectively. The Company's
shareholding in Pagoda Commercial Management was diluted
from 100% to approximately 51.02%, which constituted a deemed
disposal of the Company’s interest in Pagoda Commercial
Management under Rule 14.29 of the Listing Rules (the “Deemed
Disposal’). Pagoda Commercial Management remains a
subsidiary of the Company and its financial results continue to be
consolidated into the financial results of the Group.

Save as disclosed above, during the six months ended June
30, 2026, there was no significant investments and material
acquisition or disposal of subsidiaries, associates or joint ventures
by the Group.

In addition, save for the expansion plans as disclosed in the
sections headed “Business” and “Future Plans and Use of
Proceeds” in the Prospectus and subsequent adjustments set out
in the Reallocation and Adjustment Announcement and Circular,
the Group currently has no specific plan for material investment
in or acquisition of major assets or other business, or disposal
of subsidiaries, associates and joint ventures. However, the
Group will continue to identify new opportunities for business
development.
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TURNOVER RATIOS

Average inventory turnover days decreased from 12.3 days for the
six months ended June 30, 2025 to 11.2 days for the six months
ended June 30, 2026, primarily contributed by increase in cost of
goods sold in relation to the Group's collaboration with the Seven
Star Alliance which was primarily indent in nature.

Average trade receivables turnover days decreased from 35.8
days for the six months ended June 30, 2025 to 29.1 days for the
six months ended June 30, 2026, primarily due to the Company’s
proactive measures taken to collect debts aged over 12 months.

Average trade payables turnover days increased from 21.5 days
for the six months ended June 30, 2025 to 24.5 days for the six
months ended June 30, 2026, primarily because of increase in
trade payables in relation to the Group’s collaboration with the
Seven Star Alliance which has usually 30 to 45 days credit term
for its suppliers.

EMPLOYEES AND EMPLOYEE
BENEFIT EXPENSES

As of June 30, 2026, the Group had a total of 2,483 employees,
among which approximately 16.3% were from marketing
department, 18.0% were from operating and store management
department, 14.1% were from production and logistics department
and 10.7% were from IT department.

The Group attaches great importance to the development
and retention of talents to support the sustainable growth. It
has established a comprehensive talent training system for its
management and other employees. It offers all-round talent
training programs, respectively focusing on developing talents
in various fields of general management, upstream planting and
market operation.

The Group has developed a performance evaluation system
to assess the performance of its employees annually, which
forms the basis for determining the salary levels, bonuses and
promotions an employee may receive. Sales and marketing
personnel may also receive bonuses based on the sales targets
they accomplish, by taking into account the overall sales
performance of the stores in the same regional market in the
relevant period.

\ \&l_7

1LY



ZBRERR
Interim Report 2026

EEENWR DN

MANAGEMENT DISCUSSION AND ANALYSIS

HE-Z-XFRNA=ZTHLERNER - REEEL
WEBSBIFAXEBRAARKEI4448E8T  EFXE
E R AR 496.9%

TERBEBAREIERF

BE-T-AFAAZTHLAMER  RBLE
i BREERARERELSEBEESEER
SRR XA MR TR 409.8% - T E KL AT T A B AR
i SRR MR B A (0 75 5 B R B SRAB A A AR Y
25.2% °

HE-Z-_XFA=tHLEARER AEBHZAKX
REERMRAGAEERBARANL1.2%
HEAARFBEMGWAGAREERPEEERE
H494.3% c FIAARR P E2EARNEEA AR -

BE_Z-_XFRA=TH  ARAAHDIKRTK
ROREER/OAREN7TAET °

For the six months ended June 30, 2026, the Group incurred total
employee benefit expenses of RMB344.4 million, representing
approximately 6.9% of total revenue of the Group for the same
period.

MAJOR SUPPLIERS AND MAJOR
CUSTOMERS

For the six months ended June 30, 2026, purchases from the
Group’s largest supplier in terms of dollar amount accounted
for approximately 9.8% of total purchase cost of the Group for
the same period, and the aggregate purchases from its top five
suppliers in aggregate accounted for 25.2% of total purchase cost
of the Group for the same period.

For the six months ended June 30, 2026, revenue contributed by
the Group’s largest customer accounted for approximately 1.2% of
total revenue of the Group for the same period, and the aggregate
revenue contributed by its top five customers accounted for
approximately 4.3% of total turnover of the Group for the same
period. All top five customers were the Group’s franchisees.

RESERVES

As of June 30, 2026, the Company’s reserves available for
distribution to Shareholders amounted to approximately RMB51.7
million.
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CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining high standards
of corporate governance to safeguard the interests of the
Shareholders and to enhance corporate value and accountability.
The Company has adopted the CG Code as set out in Appendix
C1 to the Listing Rules as its own code of corporate governance.

The Company has complied with all applicable code provisions
under the CG Code for the six months ended June 30, 2026
and adopted most of the best practices as set out therein.
The Company will continue to review and monitor its corporate
governance practices to ensure compliance with the CG Code.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding
all dealings by Directors, Supervisors and relevant employees
of securities in the Company and other matters covered by the
Model Code since the Listing Date.

Having made specific enquiry with the Directors and Supervisors,
all of the Directors and Supervisors confirmed that he/she has
complied with the required standards as set out in the Model
Code for the six months ended June 30, 2026. No incident of non-
compliance of the Model Code by the relevant employees was
noted by the Company for the aforesaid period.
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mRERA AND CHIEF EXECUTIVE IN SHARES,
UNDERLYING SHARES AND
DEBENTURES
BE-Z-_R"EXA=1+H ARBRI&EE - EFE As of June 30, 2026, the interests or short positions of each
EESTHBAERARNAG S E(EMIEEE®E (F&F  Director, Supervisor and chief executive of the Company in the
BEMEEGFIEXVED) G - HBERMIERE  shares, underlying shares or debentures of the Company or any of
BFRRERBEESREE 1|M§|J%XV‘B%7)§Z8“* its associated corporations (within the meaning of Part XV of the
%D RAAR R ER kAR (BEREE SFO) which were required to be notified to the Company and the
MEE GBI EESR ABBE NI KK Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
B SRR RIREE %&Hﬁf‘fﬂﬂﬁﬂ%%ﬂw SFO (including the interests and short positions which were taken
BAEFENTLMABBEETIENGAR %  or deemed to have under such provisions of the SFO), or which
RFTE RS KORB T were recorded in the register required to be kept by the Company
pursuant to section 352 of the SFO or which were required to be
notified to the Company and the Stock Exchange pursuant to the
Model Code are as follows:
(i) RAEQATNER (i) INTEREST IN THE COMPANY
B EEnF s R#HEE BHOBEIEO
Name of Number Approximate
Director/Supervisor Nature of interest of shares percentage
REEBRAE EnEAA  REHER  IEEEERRE MO 756,629,259 37.82%
Mr. YU Huiyong Beneficial owner, Interest of spouse, interest in
controlled corporation and Others®®(“
iR¥R It fl B s R AR OO 756,629,259 37.82%
Ms. XU Yanlin Interest of spouse and interest in controlled
corporation®®®
EEEE EnEB ARSI EAERC 49,707,264 2.48%
Mr. JIAO Yue Beneficial owner and interest in controlled
corporation®
MBI E A R EE Ewm© 2,913,398 0.15%
Mr. TIAN Xiqgiu Interest in controlled corporation®
RRMRFEE EnEAAREBERD 6,890,900 0.34%
Mr. ZHU Qidong Beneficial owner and interest of spouse!”
THBER e A4 BEmBEA® 49,500 —*
Mr. YANG Xiaohu Beneficial owner®
BEXE BEmEBEA® 216,000 0.01%
Mr. SU Yan Beneficial owner®
A A0.01% * indicates less than 0.01%
\ =</ S PN
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As of June 30, 2026, the Company had 2,000,721,250 issued
Shares, all of which were H Shares.

Mr. YU Huiyong is the (executive) general partner of and has
full control over Hongyuan Shanguo, Hengyili Investment and
Huihe Zhixiang. Mr. YU Huiyong is therefore deemed under the
SFO to be interested in the Shares held by Hongyuan Shanguo,
Hengyili Investment and Huihe Zhixiang. In addition, Mr. YU
Huiyong owns 51% equity interests in Shenzhen Huilin. Mr. YU
Huiyong is therefore deemed under the SFO to be interested in
the Shares held by Shenzhen Huilin. For the six months ended
June 30, 2026, the Company held 20,378,500 treasury shares.
Mr. YU Huiyong controls more than one-third of the voting
rights at the general meeting of the Company and is therefore
deemed to have an interest in these treasury shares.

Ms. XU Yanlin is the spouse of Mr. YU Huiyong. Each of Mr. YU
Huiyong and Ms. XU Yanlin is therefore deemed under the SFO
to be interested in the Shares held by each other.

Ms. XU Yanlin owns 49% equity interests in Shenzhen Huilin.
In addition, Ms. XU Yanlin contributed more than one third of
the capital to Hengyili Investment. As such, Ms. XU Yanlin is
therefore deemed under the SFO to be interested in the Shares
held by Shenzhen Huilin and Hengyili Investment.

Mr. JIAO Yue is the general partner of and has full control over
Nanjing Yuanjing Changzhi Enterprise Management Partnership
(Limited Partnership)* (MRRERBGEEEAECE(BRA
#)) (“Yuanjing Changzhi”) (formerly know as Beijing Heshun
Liru Enterprise Management Center Limited Partnership*). In
addition, Mr. JIAO Yue contributed more than one third of the
capital to Huihe Zhixiang. Mr. JIAO Yue is therefore deemed
under the SFO to be interested in an aggregate of 48,607,264
Shares held by Yuanjing Changzhi and Huihe Zhixiang.
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(6) Mr. TIAN Xiqgiu is the limited partner of and contributed more
than one third of the capital of Zhangshu City Hengwang
Investment Management Center Limited Partnership*
("Hengwang”). Mr. TIAN Xiqiu is therefore deemed under the
SFO to be interested in the Shares held by Hengwang.

(7) Ms. SHU Xiaoqgin, the spouse of Mr. ZHU Qidong, was granted
Awards pursuant to the 2023 Share Award Scheme. As at
June 30, 2026, all Awards have not been vested yet. Mr. ZHU
Qidong is therefore deemed under the SFO to be interested in
the underlying Shares held by Ms. SHU Xiaogin.

(8) Mr. YANG Xiaohu was granted Awards pursuant to the 2023
Share Award Scheme. As at June 30, 2026, all Awards have
not been vested yet.

9) Mr. SU Yan was granted Awards pursuant to the 2023 Share
Award Scheme. As at June 30, 2026, all Awards have not been

vested yet.

(10) All interests stated are long position.

INTEREST IN ASSOCIATED COMPANY

EEpE BEARER EatE ROEE BHEDL

Nature of Number of Approximate
Name of Director Name of associate company interest shares percentage
HBMEE BREBEERE EmEBA 660,000 33.67%
Mr. TIAN Xigiu Pagoda Commercial Management Beneficial owner

B EXFEBEEIN  RZBZRFRA=T
B BIEAXRFAES EFARFTHRAR
RARBIRBOEE R - BRI NG
ERHEARWRREERIEEZ LAEED
EIL2FABE LR AR A MIFE B LM
BmEORE - IRBEETRANEARAR
B PTHI MR B R ©

Save as disclosed above, as at June 30, 2026, none
of our Directors, Supervisors or the chief executive of
our Company had or was deemed to have any interests
or short positions in the shares, underlying shares and
debentures of associated corporations of the Company,
which were required to be recorded in the register kept
by the Company pursuant to Section 352 of the SFO, or
notified to the Company and the Stock Exchange pursuant
to the Model Code.



54

RYBREES (£E) ROFRAF
Shenzhen Pagoda Industrial (Group) Corporation Limited

TREAREMESR

CORPORATE GOVERNANCE AND OTHER INFORMATION

FTERRARO RAEBRED 2
BERAR

BEZEMRMREM R-ZE-F~A=1H " U TA
T (WIEE  EERARARSTHAL) REAR
AR S ARRBARR 15 HE B AR IR B R AR E (I SE XV
HE 2R 3D EBEABMA QNG HE B AR AIREE
5 N EIE &P F 336 157B1F B M &M AT ad a0
WIEKA

INTERESTS AND SHORT POSITIONS
OF SUBSTANTIAL SHAREHOLDERS
IN SHARES AND UNDERLYING
SHARES

As at June 30, 2026, to the best knowledge of the Directors, the
following persons (other than the Directors, Supervisors and the
chief executive of the Company) had interests or short positions
in the shares or underlying shares of the Company which were
recorded in the register required to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO
which were kept by the Company pursuant to Section 336 of the
SFO:

BERBEEREA

BRABRBEEARSE BB R EE BMABRDHEO

Name of Shareholder/Ultimate g Number Approximate

Controller/Ultimate Beneficial Owner Nature of interest of Shares percentage

(EEFE g E=nEAA 120,663,036(L) 6.03%

Hengyili Investment Beneficial owner

rRER EnlEAA 129,749,246(L) 6.49%

Hongyuan Shanguo Beneficial owner

PRBERSRRNERAR ([HE]) REEERER? 157,173,838(L) 7.86%

China International Capital Corporation Interest in controlled corporation® 3,707,000(S) 0.19%
Limited (“CICC")

FEERERFRAR ([REER]) REEEER? 107,999,338(L) 5.40%

CICC Capital Management Co., Ltd. (“CICC Capital’) Interest in controlled corporation®

ER{ETARAR XEEAQ 181,883,750(L) 9.09%

Futu Trustee Limited Trustee®

B Notes:

(1) BHE-_Z_X"E~A=Z=+H AXLQXAHEA
2,000,721,250% 2 877 5 - A AHK ©

2) FYPSABRE—RESPL(BREE) ([A4
=%  RYFSFAFTMHEESFL (BEREE)
([EBEWE])  THEHKMNEEREES (AREE)
(CAmEH]) - BRI LRFBES S RRER
BABLE(AREAR) ([F2BE]) RFREAR
BEEBEABLE (BAREE) (HFRBAR]) H7l
HERAARABEITRAMLTELN1.34% + 0.09% -
1.58% * 2.27% % 2.38%

(1) As of June 30, 2026, the Company had 2,000,721,250 issued Shares,
all of which were H Shares.

(2) Shenzhen CICC Qianhai Bole No. 1 Fund Center Limited Partnership*
(“Bole No. 1), Shenzhen CICC Qianhai Baima No. 4 Fund Center
Limited Partnership* (“Baima No. 4”), Henan Zhanxin Industry
Investment Fund Limited Partnership* (“Henan Zhanxin”), Ningbo
Meishan Bonded Port District CICC Haoze Equity Investment
Partnership Limited Partnership* (“CICC Haoze’) and Xinyu Unicorn
Investment Management Partnership Limited Partnership* (“Xinyu
Unicorn”) directly held approximately 1.34%, 0.09%, 1.58%, 2.27% and
2.38% of the total issued share capital of our Company, respectively.
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PERECRIDBREREECERBERARA([HE
ABRE]) RAZ-RERAFHURNEREBA X
BEBEEENE - hRERERTEIE CRID AL
BRBESEEARATN((HEAEAERE]) =
EHA - TEMELBRERNRBARNTARR
AN REBEAERE - RABRRBATEIELEMR
HES5% ML - MHTEERABESERFRAF
(MU EER]) ATEENNEAE B AL L%
BEGIE - ARTEERATEEAEARL0%E
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CICC Financial Trading LimitediAiF 2B AR A
BEITRABRERNOC.19% KA B HARARIEEIT
& A48 5EA90.19% ° CICC Financial Trading Limited
mheERTEBE SR (BE)ERAFKRCICC
Financial Holdings Limited2 & # A& ©

FE AR EmEARE (DR - 03908)

Bt - BIEFHERAEGRY Ao EARTESWERA
A% OB - TREI R REARAT
RANARRBEITRALIES 40% P AR - &
RIEEHFRAEGKRY - P& ERAERSHERCICC
Financial Trading Limited P A e 25 B #E 2

3) ERGERARARRBRE-_S-_RFRRBRHIRMNEML
BRI ZEFEMREA o

(4) [LIREZFRRISIRFK%KAE -

BEXFWEEIN R-TE-_NEXA=1+H" &
EWAHBEMAT (WIHEE  EFHARTRS
TERAB) RO SBERGO R HEBIREEF RS
EBIEXVEBZE 2 R 3D EME X AR AN A Bl H FE A &
KB - RIRBFESFRAEKIEI36FEAZELR
AP B R A SRR -

(4)

CICC Qianhai (Shenzhen) Equity Investment Fund Management Co.,
Ltd. (“CICC Qianhai Equity”) is the general partner of and has control
over Bole No. 1 and Baima No. 4. CICC Qianhai Equity is wholly owned
by CICC Qianhai (Shenzhen) Private Equity Fund Management Co., Ltd.
(“ClICC Qianhai Private Equity”). CICC Qianhai Private Equity is the
general partner of Xinyu Unicorn. CICC Qianhai Private Equity is owned
as to 55% by CICC Capital, as the sole largest shareholder. Henan
CICC Huirong Private Equity Fund Management Co., Ltd. (“Henan
CICC Huirong”) is the general partner of and has control over Henan
Zhanxin. Henan CICC Huirong is owned as to 50% by CICC Capital.
CICC Capital is wholly owned by CICC.

CICC Private Equity Management Co., Ltd. is the general partner of
CICC Haoze and is wholly owned by CICC.

CICC Financial Trading Limited holds 0.19% of total issued share
capital of our Company in long position and 0.19% of total issued share
in short position. CICC Financial Trading Limited is wholly owned by
CICC through China International Capital Corporation (International)
Limited and CICC Financial Holdings Limited.

CICC is a listed company on the Stock Exchange (Stock code: 03908).

As such, CICC Capital and CICC are deemed under the SFO to be
interested in the aggregate of 5.40% of the total issued share capital
of our Company held by Bole No. 1, Baima No. 4, Henan Zhanxin, and
Xinyu Unicorn, and CICC is deemed under the SFO to be interested in
the interest held by CICC Haoze and CICC Financial Trading Limited.

Futu Trustee Limited is the trustee of trust established pursuant to the
2025 RSU Scheme.

“L” denotes long position and “S” denotes short position.

Save as disclosed above, as at June 30, 2026, the Directors were
not aware of any persons (who were not Directors, Supervisors
or chief executive of the Company) who had interests or short
positions in the Shares or underlying Shares which would fall to
be disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which would be required, pursuant
to Section 336 of the SFO, to be entered in the register referred to
therein.
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“ECHEZRFRMDEQETE
ARFER-E-RF+A=TARM-THF
FRHIBH B E - (EARERRIEAEER
KRR EWEE N AT B S -

HE-Z-_XFNA=ZtHLEAER  ARARE
TERAFEZRIBRMDEMNGTEM = EETES A
HE A ££27,000, ooofﬁﬁﬁﬁ%ﬂﬂxf’\“u &
27,000,000 B ER G - IEARRFTRZZTZRNFA

Hz+5€%ﬁ%$%@@m%%o

HEZZEZR"FXRA=Z1+AH ARARRE=-ZZ=
AEZREAIBGEMTEM17HE /A%A
H®H 177,500, OOOT’ﬁi"BE%UHXT\“M CHEE
177,500,000Hﬂﬁ%§ﬂx{9} 1EARR Tﬁ\_s_/\i
NAZTHEBITRARHNE87% - RZZT=R
FRAZTAH LA EEENZRSIRGEM

HMAFE -

%Z:i: /\E'E )E] El
&P“uﬁ% HELOZREIBEGEMBEA
31,383,750 HE + (FARRIN=ZZE = "F—A—
BB BT AT (TREEFRS) 891.57% °
RZEZRNFARA=1TH BBE_Z-_AFXREH
kﬁ“uﬁ%T%&ﬁmx@ﬁkP“u@ﬁﬁ
4,383,750k H%  IE A RBIRZZEZ"F A=
EE%G%ﬁ%@CK@%ETk@)%Q%%
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BE_Z-XERA=THIEXNER - stZBER
RIBARRBIAA B LA A Bk & SRR A) BE 3
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2025 RSU SCHEME

The Company adopted the 2025 RSU Scheme on October 30,
2025 as additional means of retaining and attracting talents
that are of significant importance to the Group’s future business
development.

During the six months ended June 30, 2026, the Company granted
an aggregate of 27,000,000 RSUs, representing 27,000,000
underlying Shares, which accounted for approximately 1.35% of
the total number of issued share capital of the Company as at
June 30, 2026, to three selected participants pursuant to the 2025
RSU Scheme.

As at June 30, 2026, the Company granted an aggregate of
177,500,000 RSUs, representing 177,500,000 underlying Shares,
which accounted for approximately 8.87% of the total number of
issued share capital of the Company as at June 30, 2026, to 17
selected participants pursuant to the 2025 RSU Scheme. As at
June 30, 2026, of all the aforementioned granted RSU(s) were yet
to be vested.

As at January 1, 2026, the total number of RSU(s) available for
grant under the 2025 RSU Scheme was 31,383,750 H Shares,
representing approximately 1.57% of the total issued share capital
of the Company (excluding treasury shares) as at January 1,
2026. As at June 30, 2026, the total number of RSU(s) available
for grant under the 2025 RSU Scheme is 4,383,750 H Shares,
representing approximately 0.22% of the total issued share capital
of the Company (excluding treasury shares) as at June 30, 2026.

During the six months ended June 30, 2026, the number of Shares
that may be issued in respect of all options and awards granted
under all schemes of the Company during the period, divided by
the weighted average number of H Shares in issue (excluding
treasury shares) for the period, was nil.
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HE-Z-XEFA=+H RBE-Z-_AFXR Details of the grant of the award(s) under the 2025 RSU Scheme
B (7 B8 A a8 H R I T as of June 30, 2026 are as follows:
BZ-goRE
-A-8 BEZRTAE
HARE HECEZAEARZTALABA ~AZ1A
Unvested During the six months ended June 30, 2026 HAER

ARASH RBAE asat Unvested

Category of REAE RiER BERE Performance  January 1, BRE BEE  CHE  CAN BRE asatiuned,

grantees Date of grant Grantprice  Vesting date targets 2026 Granted ~ Vested Cancelled  Lapsed  Forfeited 2026

TEEAREED CECRETIA-A0 ARBI00Y ZRCAERAZTEY M) 150,500,000 0 0 0 0 0 150500000

Other employees of the Group™ ~ December 1, 2025% RMBI.002  April 30, 2029¢) See Note (3)

FEEApESY ZEDAERACTARG ARB100TO ZEAEEAZTAY MiHE) EE 21000000 0 0 0 0 27,000,000

Other employees of the Group™ ~ May 29, 2026° RMBI.004 April 30, 2029¢) See Note (5) N/A

&3 150,500,000 27,000,000 0 0 0 0 177,500,008

Total

Hiat - Notes:

(1) MEARARARRNES  ZoTHRABRXETERE (1) None of the grantees is a Director, a chief executive, or a substantial
RRFEMALEHBEA - shareholder of the Company, or an associate of any of them.

2) Fi5 150,500,000 X R HIRHDEMER_Z_RF (2) All the 150,500,000 RSUs were granted on December 1, 2025 with a
TZA—BIREMNZRHIRMELARE1.00THE grant price of RMB1.00 per RSU. The market price of Shares on the
HEEEL - REHEERMOTISERAESR1.807 date of grant is HK$1.80 per Share. The fair value of the RSU(s) at the
T ZEXREIRHDECABEEEBNRIAEBERE date of grant is HK$1.80 per Share. The closing price of the H Shares
f%1.808 T - EE_T-_AF+=-F—H (BERKE immediately before December 1, 2025, being the date on which the
EE I B ) AT HR M TIE R 1.828 7T - certain Awards were granted, was HK$1.82.

(3) FiE 27,000,000 ZREIRDECEN T ="FH  (3) All the 27,000,000 RSUs were granted on May 29, 2026 with a grant
AZ+NBEREHXBHIKRG BALARE1.007TTHE price of RMB1.00 per RSU. The market price of the Shares on the date
HEREL BHEEBEROOTHERAER1.77TE of grant was HK$1.77 per Share. The fair value of the RSU(s) at the
T REZRHIBOEMNRELEBNAABEAS date of grant was HK$1.77 per Share. The closing price of the H Shares
fR1.7787T - BT "FRA=-TNA (BIHHA immediately before May 29, 2026, being the date on which the relevant
REIIRH B ) sIAHR (B A1.748 7T © Awards were granted, was HK$1.74.

(4) EREZT_AFZRIIRG B ENERTESE (1) Subject to the terms and conditions of the 2025 RSU Scheme and the
BEEMUTREBBEMNARET  ZEZREIKNE fulfilment of the below performance targets, the RSUs shall be vested
UER_Z-_NFMNA=1+H (CEZBAIELEA - Al in whole on April 30, 2029 (or the next business day if it falls on a
JBEZET—EE%¥E) BZHEE - non-business day).

Newe= 4/, N/ .
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(6) RZZBZXFXRNA=Z+TH  REZZ-_RAFZRHIK
PERIFTEIIR 177,500,000 SZBR $ B B8 G2 {T)
REITIEINR M REFE - 4 - 150,500,000 % R
FIRDEMR T _AF+-A—BUEHZRHIK
M e ARY1.007TH R EEEEEH - 27,000,00015
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(5) Vesting conditions and performance targets: it shall be subject to
the performance-based vesting conditions stipulated in the 2025
RSU Scheme incentive vesting assessment measures and the share
award agreement. These performance targets have already been
taken into consideration (i) at the Group level (including the Company
and the subsidiaries where the selected participant is employed),
the period-to-period growth and development of the Company and/
or the relevant subsidiary(ies) where the grantee is employed, the key
performance indicator of this grant of which will tie to the yearly profit
after taking into account the period-to-period macroeconomic condition
and the market and industry condition, as well as the overall strategic
planning of the Group (i.e. the business focus of the Group of the
upcoming financial year); and (ii) at the individual level, his/her personal
position, the results of individual performance assessments carried out
by the Administrator and/or any person or department authorized by it
in accordance with each department’s function and targets and other
factors relevant to the grantee.

(6) As at June 30, 2026, 177,500,000 RSUs granted under the 2025 RSU
Scheme remained outstanding and unvested, of which 150,500,000
RSUs were granted on December 1, 2025 at a grant price of RMB1.00
per RSU and 27,000,000 RSUs were granted on May 29, 2026 at a grant
price of RMB1.00 per RSU. All such RSUs will vest in whole on April 30,
2029.

To the best knowledge of the Directors, as at June 30, 2026,
none of the grantees under 2025 RSU Scheme is (i) a Director,
Supervisor, chief executive or substantial Shareholder,
associate of any of them;

or an
(ii) a participant with options and
awards granted and to be granted exceeding the 1% individual
limit under the Listing Rules; or (iii) a related entity participant
or service provider with options and awards granted and to be
granted in any 12-month period exceeding 0.1% of the issued
Shares (excluding treasury shares).

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend in
respect of the six months ended June 30, 2026.
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TtEERRHEMER
BA - HESER LHTHES PURCHASE, SALE OR REDEMPTION
OF THE LISTED SECURITIES
REZZE-RAFAA=Z+=8  ZFFZHRZREM/E On June 23, 2025, the Board resolved to repurchase H shares
E-Z-_RAFAAAAARTHARR -_ZE_MFE on the Stock Exchange pursuant to the general mandate granted
RRE ERTFH—RIZE EBIHERHR - B by the Shareholders at the 2024 annual general meeting of the
RECEFESE R D M E AR - siiFEEFR%D - A8  Company held on June 5, 2025, for cancellation to reduce the
REER TEFERRES registered capital in accordance with the law, or to be held as
treasury shares. Such mandate expired upon the conclusion of the
next annual general meeting.
E’\‘:?f/\ﬁ/\ﬂ +aA - é% /?&%*EH’EJ&%E On June 15, 2026, the Board resolved to repurchase H shares
CTECREARAARBRITHARRZE ffﬁiﬁﬂx on the Stock Exchange pursuant to the general mandate granted
FEERTH—MRERE - Eﬂﬁ’ﬁﬁ&ﬁﬁﬁ%@ HAE - AR by the Shareholders at the 2025 annual general meeting of the
ORI D TAMER - SKIFIEEFRD © Company held on June 5, 2026, for cancellation to reduce the
registered capital in accordance with the law, or to be held as
treasury shares.
RiFLuliRE 2T - FNB=+HIt/~f@ Pursuant to the above mandates, during the six months ended
B RAREB LTS H£EED 20,378,500 HAE © June 30, 2026, the Company repurchased a total of 20,378,500
BREXA35.98AE BT (MBRXSHEMA) -8 H shares on the Stock Exchange for a total consideration of
BIHAR R BT - approximately HK$35.98 million (before deducting transaction
fees). Details of the repurchase of H shares are as follows:
BB AIH AR ENERESE 2R ERRKE 2fHERE
B mE A4 A (%) (#&7T) (AE#ET)
Highest price Lowest price Aggregate
No. of H Shares paid per Share paid per Share consideration paid
Month of purchase purchased (HK$) (HKS$) (HK$ million)
—EZRF=H
March 2026 3,075,000 1.84 1.73 5.45
ZEZRFWMA
April 2026 7,106,500 1.91 1.65 13.13
ZERFRA
June 2026 10,197,000 1.79 1.62 17.40
st
Total 20,378,500 - - 35.98
N\ —/ " \ / (? S)v,jvn



60

RYBREES (£E) ROFRAF
Shenzhen Pagoda Industrial (Group) Corporation Limited

TREAREMESR

CORPORATE GOVERNANCE AND OTHER INFORMATION

LA BEMOHBREARBEREGEROER - HE
ZEZRFANA=TH ARQFFAF20,378,500%
EFRD  2EETROBARAATHE KRG
RETEHER S BREXHEREREN  BEZT
ZRFEANAZTRIEANER - AR B S E E A E
NEBEEE  HEXNERAQAREM LTESR (B
FBHEFMEFRD)

5% EERAATRASE
2w

BIE EHARRE13.51B() KR TRERBEIMNE
= BEERESTHRASNERMEEEST -

HRER

HERARRAR R-ZZE-R"EFAA=ZTHETE
BEFEAKBENEREMS -

EREES
EHGONUBRERG  REMABTENTE
FR—RENTER  DIBEGL(ZR) - B
KEEREELL - BREARNERAEERM
BE OBEHSIABEREE (BERETREAT
R 32 BT -

EREZEBCCERARA AT EEEMASEAN
Bz et RARIEMARAPR  BIEAEEE
BT RFRAZFTHIEARMEAZAREETFTH
BRI EER -

The aforementioned repurchased H shares are held by the
Company as treasury shares. As at June 30, 2026, the Company
held 20,378,500 treasury shares, and such treasury shares are
intended to be used for the employee share incentive scheme
of the Company or for sale purposes. Save as disclosed above,
during the six months ended June 30, 2026, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any listed
securities of the Company (including the sale of any treasury
shares).

CHANGES IN INFORMATION OF
DIRECTORS, SUPERVISORS AND
CHIEF EXECUTIVE

There is no change to any information required to be disclosed in
relation to any Director, Supervisor or the chief executive pursuant
to Rule 13.51B(1) of the Listing Rules.

SUBSEQUENT EVENTS

As of the date of the Report, there was no significant event
affecting the Group which occurred subsequent to June 30, 2026.

AUDIT COMMITTEE

The Board has established the Audit Committee, which comprises
two independent non-executive Directors and one non-executive
Director, namely, Dr. WU Zhanchi (chairman), Mr. MA Ruiguang
and Mr. JIAO Yue. The Audit Committee has also adopted written
terms of reference which clearly set out its duties and obligations
(the terms of reference are available on the websites of the
Company and the Stock Exchange).

The Audit Committee has, together with the senior management of
the Company, reviewed the accounting principles and practices
adopted by the Group as well as the Report, including the
unaudited interim condensed consolidated financial information of
the Group for the six months ended June 30, 2026.
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SCOPE OF WORK OF
PRICEWATERHOUSECOOPERS

The interim condensed consolidated financial information are
unaudited but have been reviewed by the Group’s auditor,
PricewaterhouseCoopers, in accordance with Hong Kong
Standard on Review Engagement 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants.

By Order of the Board
YU Huiyong
Chairman and Executive Director

Shenzhen, the People’s Republic of China
August 28, 2026
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To the Board of Directors of Shenzhen Pagoda Industrial
(Group) Corporation Limited

(incorporated in the People’s Republic of China with limited
liability)

INTRODUCTION

We have reviewed the interim financial information set out
on pages 64 to 140, which comprises the interim condensed
consolidated statement of financial position of Shenzhen Pagoda
Industrial (Group) Corporation Limited (the “Company”) and its
subsidiaries (together, the “Group”) as at 30 June 2026 and the
interim condensed consolidated statement of profit or loss, the
interim condensed consolidated statement of comprehensive
income, the interim condensed consolidated statement of changes
in equity and the interim condensed consolidated statement of
cash flows for the six-month period then ended, and selected
explanatory notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 “Interim Financial Reporting” as issued
by the Hong Kong Institute of Certified Public Accountants (the
“HKICPA"). The directors of the Company are responsible for the
preparation and presentation of this interim financial information
in accordance with Hong Kong Accounting Standard 34 “Interim
Financial Reporting” as issued by the HKICPA. Our responsibility
is to express a conclusion on this interim financial information
based on our review and to report our conclusion 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.
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SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information of the
Group is not prepared, in all material respects, in accordance with
Hong Kong Accounting Standard 34 “Interim Financial Reporting”
as issued by the HKICPA.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 28 August 2026
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PROFIT OR LOSS

BEANBA=1+THIEAEA
Six months ended 30 June

TEDXRE —E R
2026 2025
AR¥T T ARKEFTT
RMB’ 000 RMB’000
libEzg (RE&ES) (RegE)
Note (Unaudited) (Unaudited)
WA Revenue 5 5,008,487 4,375,873
& A A Cost of sales 6 (4,399,631) (4,160,322)
EF Gross profit 608,856 215,551
HaA Other income 18,624 17,423
Hih (B518) W55 Other (losses)/gains, net (8,785) 6,993
HEER Selling expenses 6 (286,493) (257,161)
BB Administrative expenses 6 (225,699) (216,248)
CEEEMEBBREFE  Net provision of impairment loss on (6,437) (39,920)
financial assets
HEER Research and development expenses 6 (38,636) (46,494)
EERE(FE) Operating profit/(loss) 61,430 (319,856)
RGN Finance income 13,060 11,973
B IO Finance costs (44,840) (49,152)
I Finance costs, net (31,780) (37,179)
DIEEERRIREEDE Share of profits of associates and 14 4,073 4,069
MEFER joint venture, net
BRETSHAIFE (58) Profit/(loss) before income tax 33,723 (352,966)
FriStiE A Income tax expense 8 (1,189) (285)
HRRE(EE) Profit/(loss) for the period 32,534 (353,251)
THALEEFRE, (E18) : Profit/(loss) attributable to:
VN/NEIEZ SN Owners of the Company 33,564 (342,053)
FEPERR A Non-controlling interests (1,030) (11,198)
32,534 (853,251)
ADBHEE AEIEEREF  Earnings/(loss) per share for profit
(&#8) attributable to the owners of the
Company
EAR S (ASRARE S Basic and diluted (expressed in RMB cents 9 1.94 (23.43)

FII7R)

per share)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

BEANBA=1+THIEAEA
Six months ended 30 June

—EoAE “E-RF
2026 2025
AR¥T T ARKEFTT
RMB’ 000 RMB’000
libEzg (RE&ES) (REEFEE)
Note (Unaudited) (Unaudited)
HRFE (&) Profit/(loss) for the period 32,534 (353,251)
Hiime (BR)h#E Other comprehensive (loss)/income
HiE gk EF DA E1BmAHE  Items that may be subsequently
reclassified to profit or loss
BEmEEgE Currency translation differences 112 (81)
HETSEHHHEEZIEZAER  Items that will not be subsequently
reclassified to profit or loss
NAREEEAEEHA Changes in the fair value of financial (1,824) 641
Hitniza e (AR EE assets at fair value through other
TR BEEHH AHMES comprehensive income (“FVOCI")
W) WeREERAAER
DIEEE AR H MRS EE Share of other comprehensive loss of (23) -
associates
B EETE B EZEET Income tax relating to FVOCI - (86)
AE AR E W B BEE TS
U
MR HEMES (BE), Wi (1 Other comprehensive (loss)/income for (1,735) 474
FREiE) the period, net of tax
HRmakE (BR) AE Total comprehensive income/(loss) for 30,799 (352,777)
the period
THIATEEERNGEA WSS~ Total comprehensive income/(loss) for the
(E518) #a %8 period attributable to:
VA/NCIEZZ N Owners of the Company 31,829 (341,579)
FJEPERR e R Non-controlling interests (1,030) (11,198)

30,799 (352,777)
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AR B AR & B IS AR L R

INTERIM CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

R-ZBZRE R-_FE-_RF
ANA=+RH +=ZA= + =i
As at As at
30 June 31 December
2026 2025
ARET T ARBET T
RMB’ 000 RMB’000
KiaF (REBEST) (&&=
Note (Unaudited) (Audited)
EE Assets
FRENEE Non-current assets
M WERRE Property, plant and equipment 11 583,210 595,986
EREEE Right-of-use assets 12 437,419 427,811
"EME Investment property 2,219 2,263
mIELEE Intangible assets 13 242,732 247,875
EAH@‘%%*’R EECENER Interests in associates and joint venture 14 365,337 313,297
AAEEFEAEEHFAH  Financial assets at FVOCI 32,298 33,850
1 HElmnemERE
UARBESEHEZE AIE  Financial assets at fair value through 7,000 7,000
H(UAARBEAELHEES profit or loss (“FVTPL")
FFABREDNEREE
PR 1 ERI TR Restricted bank deposits - 1,009
REBIRTTIE Long-term bank deposits 20,000 24,130
Re  FERTRIE KA fth U R Deposits, prepayments and 16 261,524 289,881
other receivables
RERIRE E Deferred tax assets 11,232 9,070
1,962,971 1,952,172
REBEE Current assets
A Inventories 282,445 262,770
EMEE Biological assets 6,270 8,458
E 5 EGRIE Trade receivables 15 845,119 772,834
e BIZRIEREMERFIE Deposits, prepayments and 16 1,706,662 1,552,321
other receivables
UAREEFTE2BEEEB)E AR Financial assets at FVTPL 90,815 153,889
EMEREE
JEWEE S N R A S EFKTE Amounts due from associates and 23 24,340 38,110
joint venture
PR B 14 SRITF 3K Restricted bank deposits 1,548,422 850,000
REHERRITIF X Short-term bank deposits 85,418 66,796
BeMREEEY Cash and cash equivalents 1,973,603 1,946,389
6,563,094 5,651,567
EE#E Total assets 8,526,065 7,603,739
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FIARE AR S B BRI R ()
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (CONTINUED)

R-BZXRE RZEZRF
AA=+H +Z-A=+—H
As at As at
30 June 31 December
2026 2025
AR¥T T ARBET T
RMB’ 000 RMB’000
KtaF (R&ES) (&&E:T)
Note (Unaudited) (Audited)
a& Liabilities
FRBERE Non-current liabilities
HRITERK Bank borrowings 17 193,038 252,593
H b fE 508 Other and note payables 19 83,004 76,763
AREE Contract liabilities 2,809 5,716
HEBE Lease liabilities 12 382,920 369,897
RIENIEBE Deferred tax liabilities 5,485 5,290
667,256 710,259
REBAE Current liabilities
B ZRENFIERENER Trade and note payables 18(a) 621,988 575,148
FERT B A R H Ab FER FRIE Accruals and other payables 19 1,155,722 1,133,546
FERTAR S Dividend payable 10 8,697 -
aRAE Contract liabilities 144,286 17,720
FERTETS R Income tax payables 2,761 2,723
AL AR REECERIA Amounts due to associates and 23 13,910 31,599
joint venture
HEERELHIBE THEE Liabilities under supplier finance 18(b) 88,148 -
arrangements
RITER Bank borrowings 17 3,137,089 2,342,190
HEBE Lease liabilities 12 30,269 30,021
5,202,870 4,132,947
EEH8E Total liabilities 5,870,126 4,843,206
EEFRE Net assets 2,655,939 2,760,533
R Equity
EREEE ABLER Equity attributable to the owners of
the Company
&7 Share capital 20 2,000,721 2,000,721
fH Reserves 586,186 680,653
NAREE ANEGHNEARLFEE Capital and reserves attributable to 2,586,907 2,681,374
owners of the Company
FEFERR R = Non-controlling interests 69,032 79,159
EREE Total equity 2,655,939 2,760,533
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T RS e ER 2B R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

KAAHEAER
Attributable to owners of the Company
B 1 Nt FERER @t
Share capital Reserves Sub-total Non- Total
controlling
interests

ARBT R ARBTR ARBTR ARBT T ARBTR
RMB’ 000 RMB’ 000 RMB’000 RMB’ 000 RMB’ 000

RZZE-A~FE-A-H At 1 January 2026 2,000,721 680,653 2,681,374 79,159 2,760,533

H\RFE /(B8 Profit/(loss) for the period - 33,564 33,564 (1,030) 32,534

EtiraBE Other comprehensive loss - (1,735) (1,735) - (1,735)

Bngaks /(BB EE Total comprehensive incomef(loss) for - 31,829 31,829 (1,030) 30,799
the period

BERANETNRS Transaction with owners

ﬂ%@ﬂx (Hizt20) Repurchase of shares (Note 20) - (31,705) (31,705) - (31,705)

REAE (Hit10) Dividend distribution (Note 10) - (8,697) (8,697) - (8,697)

MG BEBONTHRS (f:221) Share-based payment expenses (Note 21) = 23,634 23,634 = 23,634

FERERTE Capital injection by non-controlling - - - 1,375 1,375
interests

B3R EE TS (FH5F23(e))  Transactions with non-controlling - (109,528) (109,528) (10,472) (120,000)
interests (Note 23(e))

RZZ-RNERA=ZTE(REE)  A30 June 2026 (Unaudited) 2,000,721 586,186 2,586,907 69,032 2,655,939
R-Z-hE-A-H At 1 January 2025 1,588,544 1,119,024 2,707,568 102,730 2,810,298
HREE Loss for the period - (342,053) (342,053) (11,198) (353,251)

Efhiralis Other comprehensive income 474 474 - 474
HnraBELeE Total comprehensive loss for the period - (341,579) (341,579) (11,198) (352,777)
BERNETNR S Transaction with owners
THERR Cancellation of ordinary shares (49,206) 49,206 - - -
RERIK Dividend distribution - (10,0086) (10,006) - (10,006)
IARfA BERME RFEE (F:#21) Share-based payment expenses (Note 21) - 17,687 17,687 - 17,687

RZZZRFSA=TH(RESRH)  AL30 June 2025 (Unaudited) 1,639,338 834,332 2,373,670 91,532 2,465,202
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TSRS ERERER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

BEANBA=1+THIEAEA
Six months ended 30 June

—EoAE “E-RF
2026 2025
AR¥T T ARKEFTT
RMB’ 000 RMB’000
libEzg (REEES) (RegE)
Note (Unaudited) (Unaudited)
RETHMEBRERE Cash flows from operating activities
wERE (A Be Cash generated from/(used in) 129,269 (119,588)
operations
[=ERPEEELiT Income tax paid (3,118) (3,691)
LESEEE,(FTA)FEEME  Net cash inflow/(outflow) from operating 126,151 (123,279)
FEE activities
RETEMEBRERE Cash flows from investing activities
W - BB KRB Payments for property, plant and (25,364) (27,111)
equipment
REYE  BEREE Proceeds from disposal of property, 698 1,120
FTiS 508 plant and equipment
B EENR Payments for intangible assets (433) (1,206)
WENL AR EBEFEEAE Acquisition of financial assets at (1,456,055) (1,670,426)
FFABRENCREE FVTPL
ERRHEUAREERFZR Proceeds from redemption and 1,499,892 1,898,147
HEEFFt A BRNEREE disposal of financial assets at
FTiS 508 FVTPL
ek NS Eas - Yill Increase in interests in associates 14 (47,244) (1,698)
[ Bk i B P UOIR 2 Dividend received from an associate 14 443 -
FEUE FRE R Advance of loan receivables (283,152) (364,688)
FEWE FUE K Repayment of loan receivables 285,157 337,056
EREFRTEESNFEWHA Interest income arising from loan 8,945 8,269
receivables
TEZHERFBE Interest received from bank deposits 13,060 11,973
WEES (FA),/ B34 %% Net cash (outflow)/inflow from investing (4,053) 191,436

activities
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TR RERER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

BEANBA=1+THIEAEA
Six months ended 30 June

—EoRE “E-RF
2026 2025
AR¥T R AREEFTT
RMB’ 000 RMB’000
libEea (REEFEF) (REEER)
Note (Unaudited) (Unaudited)
RETEHMESRERE Cash flows from financing activities
RITERPTS IR Proceeds from bank borrowings 1,928,349 1,318,852
RITETUER Repayments of bank borrowings (1,187,254) (1,269,550)
AR A e AL & e HE R A P Proceeds received under supplier 18(b) 88,148 -
BIR finance arrangements
HERRMELHE THER Repayments under supplier finance 18(b) - (113,602)
arrangements
U i JE PR AR i 2 O ST 3K Payment for acquisition of non- (96,000) -
controlling interests
MENFAEEH D Principal elements of lease payments (30,098) (13,401)
MENRFEEHSD Interest elements of lease payments (12,613) (11,973)
f& 17 B B Shares repurchase (31,705) -
EAHLE Interest paid (32,227) (37,179)
FAZBRHRITIFR Placement of restricted bank deposits (1,262,921) (61,479)
BO SR HIRITFR Redemption of restricted bank 540,000 180,000
deposits
EERERTE Capital injection by non-controlling 1,375 -
interests
BEEETAR ST Net cash outflow from financing (94,946) (8,332)
activities
RERBESEEYEMTRE Net increase in cash and cash 27,152 59,825
equivalents
HyBRe RS EY Cash and cash equivalents at the 1,946,389 1,758,293
beginning of the period
ReRESZEDN Effects of exchange rate changes on 62 (981)
[EREET & cash and cash equivalents
HERReRIAEEEYD Cash and cash equivalents at end of the 1,973,603 1,817,137

period
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AR B AR & B A5 B R B R

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION

GENERAL INFORMATION

The Company was incorporated in the People’s Republic of
China (the “PRC") on 3 December 2001 as a limited liability
company under PRC Company Law and was converted into
a joint stock company with limited liability on 10 April 2020.
The address of the Company'’s registered office is Pagoda
Technology Building, No. 2005 Shenyan Road, Pengwan
Community, Haishan Street, Yantian District, Shenzhen,
Guangdong Province, China.

The shares of the Company have been listed on the Main
Board of the Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) since 16 January 2023.

The Company and its subsidiaries (together, the “Group”)
are principally engaged in operating of a franchised retail
network and trading of fruits. Since January 2026, the
Group has expanded its business to “fruit + snack” through
the collaboration with seven regional retail brands. The
ultimate controlling party of the Group is Mr. Yu Huiyong
(“Mr. Yu").

This interim condensed consolidated financial information
is presented in Renminbi (“RMB”), and all values are
rounded to the nearest thousand (“RMB’000”) unless
otherwise stated.

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

2.1 BASIS OF PREPARATION

This interim condensed consolidated financial
information for the six months ended 30 June 2026
has been prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting”. The interim condensed consolidated
financial information should be read in conjunction
with the annual report for the year ended 31
December 2025, which have been prepared in
accordance with Hong Kong Financial Reporting
Standards (“HKFRSs").
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FHAE AR & M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

2

RAREERSTTRE (F) 2

2.2

BETECR

FTER 2 @5t BUREGRAEEHE
TR CRAF T A=1+—HILEFERN
WBmEAMERE (WZSEFEHKE
B RS RER Pl ) — B0 - MRS RAA 5T
(Ft3E8) R ERAN T SCFT ST aT 2E 8 -
LERNSET AR R ERERIN

(a)  AEED MO T RASIEET
8|

TECRF-HA-HEHZER
MM RE M ERERAT
AT RARERT AR

BASIS OF PREPARATION
AND ACCOUNTING POLICIES
(CONTINUED)

2.2 ACCOUNTING POLICIES

The accounting policies applied are consistent with

those applied in preparation of the Group's financial
statements for the year ended 31 December 2025,
as described in those annual consolidated financial
statements, except for the estimation of income
tax (Note 8) and the adoption of new standards,

amendments to standards and interpretations as set

out below.

(a)

New and amended standards adopted by the
Group

The following new and amended standards
apply for the first time to financial reporting
periods commencing on or after 1 January
2026:

BBV BMEER BN BB @mEER
BTRZASETAR
Amendments to HKFRS 9 and HKFRS 7

BAMGRELRE1 - BAMBRELER
BT BEMBHMESENEON - HEMB
ERAF10F LEB G EAETH

HKFRS 1, HKFRS 7,
HKFRS 9, HKFRS 10 and HKAS 7
BBMBGHEERET - BAMGRELER
E185% - BEGFTERNE 15 BEEHE
RIEE8SE - BB G EREIHREEES
ERE 372 IEFT A
Amendment to HKFRS 7, HKFRS 18,
HKAS 1, HKAS 8, HKAS 36 and HKAS 37

ERTANERAE  PREEBEARREEEINER

Classification and Measurement of Financial Instruments;
Contracts Referencing Nature-dependent Electricity

BERUBHME LG EANFESE - F115

Annual Improvements to HKFRS Accounting Standards —

Volume 11

IR THEE 1L R

Disclosures about Uncertainties in the Financial Statements

RAHRERAZF AT &g
7RI 3 8 AN R B R AN A
Ko 1 HAfE e B 76 2R 30 etk
% /A SRS
EMTENBRBEELEAY
@ .

The adoption of these new and amended
standards in the current period has had no
material impact on the Group’s financial
performance and positions for the current
and prior periods and/or on the disclosures
set out in these interim condensed
consolidated financial information.
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FHAE AR S M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

2 BASIS OF PREPARATION
AND ACCOUNTING POLICIES

(CONTINUED)

2.2 ACCOUNTING POLICIES

(CONTINUED)

Amended standards that have been issued but are
not effective for the six months ended 30 June 2026

and have not been early adopted:

AUT R EZ
MRz e HEEN
Effective for

accounting periods
beginning on or after

BAVBRELERE 185
HKFRS 18

BAEMGREENE 195
HKFRS 19

BB ENE215 2 BRI
Amendments to HKAS 21

BRRBESRZEA

Amendments to HK Int 5

BAMGRELERE10HREH
BT ERIE 285 2 BT A

Amendments to HKFRS 10 and
HKAS 28

BB LR LB B RT R
MBEE - ARBEHMEFTENER

B T ABRA -

M MmRN 25| R KRR

Presentation and Disclosure in Financial
Statements
BARMBREEOMEAR : #E

SubS|d|ar|es without Public Accountability:
Disclosures

BRERBUBEWIRENNEE

Translation to a Hyperinflationary Presentation
Currency

BEAREBESHYBREREY — BERAHEEE
EREREGRNEBERN D

Hong Kong Interpretation 5 Presentation of
Financial Statements — Classification by the
Borrower of a Term Loan that Contains a
Repayment on Demand Clause

BREEREBEQARNAERECHANEELE
O &E

Sale or contribution of Assets between an
investor and its Associate or Joint Venture

effective.

—E-+F—A—H
1 January 2027

—E-+F—HA—H
1 January 2027

—ZE-+F—-H—H
1 January 2027

—ZT_t¥—A—H

1 January 2027

/==

.
F3E

To be determined

Management is in the process of assessing the
financial impact of the adoption of the above
amendments to standards. The Group will adopt
the amendments to standards when they become
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FHAE AR & M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 BERERE

THISREAMBERLTBRFENER
REENFAEMBRREEEMREE X

fERAREEEE—

T_AF+T-A=+—8H

LIFFEREGREMERER — G5 -

HREE-_FT_AFT-_A=t—"BLFE
i EREEHRRY EEEEL -

3.1

3.2

Bt #5 L B R &=

AEBEXBEHERZEV KRR - T
SRR (BIEINERR - RAEBEER
Iﬂﬁffi N fﬁé/}|b§%'Jtﬂ|§ﬁ 1354&&
[ B ) m,\ /}Ib@é%ﬂ 2
$E@mﬁ% é@%ﬂé%@&
@mﬁm%mr—ﬁﬁ Al
RS AL B SR REE TN

@,
=

WERES

EXEREE

ARBZEAERBREEREARE
B2 FERERN  RIRRIEHD®R
WAREMFFE SR - R AR
RIENE R EBARIEE AR

AEEFNRERBBLRERER -
FHEZF R ERARER (BIRAE
MFRABZM) HE - AR
BUBHRRERMR - FAERRTE
AR HERRMELHETHEE
REEREREREMNRARSEEY

K HBJSR 1T 17 AN IR ) 14 4R 17 17 3 &t
g .

FINANCIAL RISK MANAGEMENT

The interim condensed consolidated financial information
does not include all financial risk management information
and disclosures required in the annual financial statements
and should be read in conjunction with the Group’s
consolidated financial statements for the year ended 31
December 2025.

The risk management policies have not been changed
since year ended 31 December 2025.

3.1

3.2

FINANCIAL RISK FACTORS

The Group’s activities expose it to a variety of
financial risks: market risk (including foreign
exchange risk, fair value interest rate risk, cash
flow interest rate risk and price risk), credit risk and
liquidity risk. The Group’s overall risk management
programme focuses on the unpredictability
of financial markets and seeks to minimise
potential adverse effects on the Group’s financial
performance.

CAPITAL RISK MANAGEMENT

The Group’s objectives when managing capital
are to safeguard the Group’s ability to continue
as a going concern in order to provide returns for
shareholders and benefits for other stakeholders
and to maintain an optimal capital structure to
reduce the cost of capital.

The Group monitors capital on the basis of the
gearing ratio. This ratio is calculated as net debt
divided by total capital (the sum of total equity
and net debt), as shown in the interim condensed
consolidated statement of financial position.
Net debt is calculated as total bank borrowings,
liabilities under supplier finance arrangement and
lease liabilities less cash and cash equivalents,
long-term bank deposits and restricted bank
deposits.
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FHAE AR S M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

BEERERE (8) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.2 EXERERE (&) 3.2 CAPITAL RISK MANAGEMENT

(CONTINUED)

ARBNRBARFRENEAE
B AXBEEGHNRAEENE
B-R-_Z-_XFRA=TERER-E
“hFtZA=t—BWELRAEL
XK (EBRFRBBRUEERN) T

The Group’s strategy was to maintain a solid capital
base to support the operations and development
of its business in the long term. The gearing ratios
(defined as net debt) divided by total capital) as
at 30 June 2026 and 31 December 2025 were as

follows:

R-BZXRE RZEZRF
ARA=TH +=-A=+—8”
As at As at
30 June 31 December
2026 2025
AR%T T ARBET T
RMB’ 000 RMB’000
(REFEST) (&&EET)
(Unaudited) (Audited)
IRITIER (M7 17) Bank borrowings (Note 17) 3,330,127 2,594,783
HER R E L HE T M & ELiabilities under supplier finance 88,148 -

(KtzE18(b)) arrangement (Note 18(b))
HEaE (HFE12) Lease liabilities (Note 12) 413,189 399,918

poe Less:

RERRSFEY Cash and cash equivalents (1,973,603) (1,946,389)
RERITER Long-term bank deposits (20,000) (24,130)
ERITER Short-term bank deposits (85,418) (66,796)
PR HIMEERTTIF R Restricted bank deposits (1,548,422) (851,009)
FEE Net debt 204,021 106,377
T AERE Total equity 2,655,939 2,760,533
AR Total capital 2,859,960 2,866,910
EXREELER Gearing ratio 7% 4%

HZE2026F6 A30H FHAMAE R
BRELEEN  TBRANBITER
MR E LR T8 &SN

B o arrangement.

Increase in gearing ratio for the period ended 30
June 2026 was primarily due to increase in bank
borrowings and liabilities under supplier finance
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AR B AR & M A5 B R B EE (AR

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 HXRKRERE (&)

3.3 AR

(A)

EEMAE

EHMEE
ABEPERTTBEREA
RIS A KR AR 2 B R
SHENSBT AN A EER
Rt I R it~ A
WHRE R A B ERNE A B
TR AEEELEBTA
H AT AR -

BR-—EELAEBER
ABMIETHRE CR
KRR (B »

BREt A — Rz WmE
v BEEHREER
& (BIER) M &
(BERITE) WA #
RHABE (F)

WIFRBEABENS
BB (THBRHAR
BIZEERRBEBEZEH
ABE(F=4) -

(A)

FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION

FINANCIAL ASSETS

This section explains the judgements and
estimates made in determining the fair
values of the financial instruments that are
recognised and measured at fair value in
the interim condensed consolidated financial
information. To provide an indication
about the reliability of the inputs used
in determining fair value, the Group has
classified its financial instruments into the
three levels as following:

. Quoted prices (unadjusted) in active
markets for identical assets or
liabilities (level 1).

o Inputs other than quoted prices
included within level 1 that are
observable for the asset or liability,
either directly (that is, as prices) or
indirectly (that is, derived from prices)
(level 2).

° Inputs for the asset or liability that are
not based on observable market data
(that is, unobservable inputs) (level 3).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

R ERE (E) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.3 AAREEME (&) 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) SREE (8) (A) FINANCIAL ASSETS (CONTINUED)
TRETRASEE-_Z - RF The following tables present the fair value

NA=tTER-_E_RE+=
A=+—BUARBEFER
TREENRAABELRT

hierarchy of the Group’s financial assets that
were measured at fair value at 30 June 2026
and at 31 December 2025.

KEENAEETE Recurring fair value F—R £=R E=R st
measurements Level 1 Level 2 Level 3 Total
AR®TT ARETR ARBTRT AR%TR
RZEZAEXA=TH At 30 June 2026 RMB’000 RMB’000 RMB’000 RMB’000
(REET) (Unaudited)
tHEE Financial assets
NAREEFEAEZEHFAEM Financial assets at FVOCI
BEWENEREE
- ETRAES - Listed equity securities 4,280 - - 4,280
— 3 EMRAES - Unlisted equity securities - - 28,018 28,018
NARBEFEAEZEH ABE Financial assets at FVTPL
MeRAE
— EETHEBUER - Unlisted structured deposits - - 65,203 65,203
- kEmiEAeRTIA — Unlisted compound financial - = 32,612 32,612
instruments
4,280 - 125,833 130,113
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FHAE AR & M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 BXEERER (&) 3

FINANCIAL RISK MANAGEMENT

(CONTINUED)
3.3 QAEEME (&) 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) T®EE (&) (A) FINANCIAL ASSETS (CONTINUED)
REMAREEGE Recurring fair value EF-3 F_R E=R st
measurements Level 1 Level 2 Level 3 Total
ARETFT ARETT ARETT ARETR
RZE-H1F+=-A=+-H At 31 December 2025 RMB'000 RMB’000  RMB'000  RMB'000
(&) (Audited)
SREE Financial assets
NARBESEEEZEH: ALM Financial assets at FVOCI
RERGNERHEE
- LR AES - Listed equity securities 5,180 - - 5,180
— 3 EMRAES - Unlisted equity securities - - 28,670 28,670
UARBEEEEEF: ABHE  Financial assets at FVTPL
MEmEE
—FLEMEBIER - Unlisted structured deposits - - 108,764 108,764
—FLMEASEBTIA - Unlisted compound financial - - 52,125 52,125
instruments
5,180 - 189,559 194,739
E-GHeMIE FINANCIAL INSTRUMENTS IN LEVEL 1

HERMEXZNERT AN
RAEEAEERS BN
SRERER - WHIHEHNHRE
BERRERZM RZ8 - &
oE - TEREE - EERBK
EERBRS  ZmBRA
A MZEFERARERR
BEBENRIHERS - K
SEBENEREEMKAN
MISMERRFEANE - ZF
TAMAFE R -

The fair value of financial instruments traded
in active markets is based on quoted market
prices at each of the reporting dates. A
market is regarded as active if quoted prices
are readily and regularly available from an
exchange, dealer, broker, industry group,
pricing service or regulatory agency and
those prices represent actual and regularly
occurring market transactions on an arm’s
length basis. The quoted market price used
for financial assets held by the Group is the
current bid price. These instruments are
included in level 1.
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FHAE AR S M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 FINANCIAL RISK MANAGEMENT

(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) FINANCIAL ASSETS (CONTINUED)

FINANCIAL INSTRUMENTS IN LEVEL 2

The fair value of financial instruments that are
not traded in an active market is determined
by using valuation techniques. These
valuation techniques maximise the use of
observable market data where it is available
and rely as little as possible on entity specific
estimates. If all significant inputs required to
fair value of an instruments are observable,
the instrument is included in level 2.

FINANCIAL INSTRUMENTS IN LEVEL 3

If one or more of the significant inputs is
not based on observable market data, the
instrument is included in level 3.

(i) Valuation techniques used to
determine fair values

Specific valuation techniques used to
value financial instruments include:

° Listed equity securities -
Quoted market prices;

o Unlisted equity securities
- Market approach with
price-to-sales ratio for
similar instruments, adjusted
by discount for lack of
marketability;
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AR AR S P E R IEE (&)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 MEERER (&)

=111
Tt

3.3 QAAREEME (&)

5

(A) =mEE (&)
E=REHMIA (&)

(i) FBRETEAEER
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FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION

(CONTINUED)

(A)

FINANCIAL ASSETS (CONTINUED)

FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)

(i) Valuation techniques used to
determine fair values (Continued)

Specific valuation techniques used to
value financial instruments include:
(Continued)

° Unlisted structured deposits —
Discounted cash flow model
with unobservable inputs
including assumptions of
expected future cash flows;
and

° Compound financial
instruments — Discounted cash
flow model with unobservable
inputs including discount
rate; or market approach
with EV/EBIT ratio for similar
instruments, adjusted
by discount for lack of
marketability, when applicable.
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) FINANCIAL ASSETS (CONTINUED)

FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)

(i)

Valuation techniques used to
determine fair values (Continued)

Level 3 instruments of the Group's
assets include unlisted equity
securities measured at fair value
through other comprehensive income,
unlisted structured deposits measured
at fair value through profit and loss
and unlisted compound financial
instruments measured at fair value
through profit and loss.
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FHAE AR & M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 HKEKRER (&) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.3 AREEME (E&) 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) T®EE (&) (A) FINANCIAL ASSETS (CONTINUED)
FE-HhEemIE (8) FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)
(ii) & FHE KT B 55t (ii) Fair values measurements using
ABBEE) A BB significant unobservable inputs (level
B2 (EF=4) 3)
TRENHZE=ZZ = The following table presents the
NERZZEZRER changes in level 3 instruments for the
A=+BIERNEAE six months ended 30 June 2026 and
“HTAMES - 2025,
kLT kEH kLT

RAZES HBUEER BAERIR
Unlisted Unlisted Unlisted
equity  structured  compound
securities deposits financial
instruments

ARETT  ARETR  ARBT:x
RMB'000 RMB'000 RMB'000

RZZZRE-A—H At 1 January 2026 28,670 108,764 52,125
Wik Acquisitions 272 1,456,055 -
Em Redemption - (1,499,892 -
REMEE R RRNEE Loss recognised in other (924) - -
comprehensive income
BRZHMEWIE Transfer to other receivables - - (20,000)
RE A P R Gains recognised in other - 276 487
gains, net*
RZBZRFRAZTA CREZE:T) At 30 June 2026 (Unaudited) 28,018 65,203 32,612
R-ZE-RF—-HA—H At 1 January 2025 28,666 669,732 83,669
Y Acquisitions - 1670426 -
B Redemption - (1,858,915) -
e Disposals - - (39,232)
BREBENEINES (17514)  Transfer to interests in associates 929 - -
(Note 14)
W E MR A W s R R A s Gains recognised in other 2,708 - -
comprehensive income
AR P RO F Gains recognised in other gains, net* - 6,444 5,530

RZZZRERNAZ1H (REEF) At 30 June 2025 (Unaudited) 32,303 487,687 49,967
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AR R AR S T I E R EE (&)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION (CONTINUED)

R EE (&) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.3 AAEEME (&) 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) SREE (&) (A) FINANCIAL ASSETS (CONTINUED)
E-HhEemIE (&) FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)
(ii) 1& FH B K A B 2R ) (i) Fair values measurements using
ABIRE A EEEF significant unobservable inputs (level
E(F=4) (&) 3) (Continued)

E kL kL
BARSE LBMEER HAERIE
Unlisted Unlisted Unlisted

equity  structured  compound

securities deposits financial
instruments

ARETT  ARETT  ARET:
RMB'000 RMB'000 RMB'000

" BEGERGRAESTMNEZTE * Includes unrealised gains/(losses)
ROFERYE /(BR) recognised in profit or loss
attributable to balances held at the
end of period

TR RE(REE) 2026 (Unaudited) - 65 487
“ECRE(REE) 2025 (Unaudited) - 2,747 5,530
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AR AR S P E R IEE (&)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 MEERER (&)

3.3

5

REEfM
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FINANCIAL RISK MANAGEMENT

(CONTINUED)
3.3 FAIR VALUE ESTIMATION
(CONTINUED)

FINANCIAL ASSETS (CONTINUED)

FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)

(ii)

Fair values measurements using
significant unobservable inputs (level
3) (Continued)

The Group’s policy is to recognise
transfers into and out of fair value
hierarchy levels as at the end of
the reporting period. There were no
transfers between levels 1, 2 and 3
for recurring fair value measurements
during the six months ended 30 June
2026 (2025: same).

The carrying amounts of the Group’s
financial assets other than financial
assets at FVTPL and financial assets
at FVOCI, and the Group’s financial
liabilities approximate their fair values
due to their short maturities or with
interest rate close to market rate.
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FHAE AR S M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 FINANCIAL RISK MANAGEMENT

(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(A) FINANCIAL ASSETS (CONTINUED)

FINANCIAL INSTRUMENTS IN LEVEL 3
(CONTINUED)

(iif)

Valuation processes

The finance department of the Group
includes a team that performs the
valuations of non-property items
required for financial reporting
purposes. This team reports directly
to the Financial Director (“FD”) and
the directors. Discussions of valuation
processes and results are held
between the FD, the directors and the
valuation team at least once every
six months, in line with the Group’s
half-yearly reporting periods.

Except for level 1 financial instruments
which the valuation team obtains
their fair values from market quoted
price, the team also makes use of
market approach to determine the
fair value of financial assets at FVTPL
and financial assets at FVOCI at the
end of every financial period, where
appropriate.
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AR AR S P E R IEE (&)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION (CONTINUED)

3 MEERER (&)

3.3 AREMEME (&)
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FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)

FINANCIAL ASSETS (CONTINUED)
FINANCIAL INSTRUMENTS IN LEVEL 3

(ii)

(CONTINUED)

Valuation processes (Continued)

The main level 3 inputs used by the
Group are derived and evaluated as
follows:

Price-to-sales ratios are
estimated by the valuer
or management based on
historical data and industry
data;

Discount for lack of
marketability are estimated
by the management based on
industry data; and

Expected return rate are
estimated by management
based on available market
data.
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FHAE AR S M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 BXKERERE(E) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.3 AAEEME (&) 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(B) ¥FEWMEE (B) NON-FINANCIAL ASSETS

U

DAREEHRR ) FAIR VALUE HIERARCHY
RNHERRBAE E R This note explains the judgements and
EARS BA AR & BT IS AR estimates made in determining the
KTPRANEBERER fair values of the non-financial assets
Rt EmEemERE that are recognised and measured at
B A EEED fair value in the interim condensed
B R AEEr e RISHLE consolidated statement of financial
ERAAREBEAHA position. To provide an indication
HEHAEEEE about the reliability of the inputs used
R AEEREBEG in determining fair value, the Group
HHBHEHEEHMEE has classified its non-financial assets
RBEE I BEAR=ZEZ and liabilities into the three levels
;oo FRAEH A prescribed under the accounting
AWEES.3(a) © standards. An explanation of each
level is provided in Note 3.3(a).
R-IBZXRE E—® ER E=R st
~A=1+H At 30 June 2026 Level 1 Level 2 Level 3 Total
AR%Tr AR%BTr AR%¥®TR AR%®TxR
(REHEST) (Unaudited) RMB’000 RMB’000 RMB’000 RMB’000
FEMEE Non-financial assets
KEME Investment property - 2,219 2,219
EYEE Biological assets - 6,270 6,270
- 8,489 8,489
S - F—H E_&K B=MR 45T
+=BA=+—H At 31 December 2025 Level 1 Level 2 Level 3 Total
ARETIT ARBTIT AREFTI ARETT
(#&F&5T) (Audited) RMB'000 RMB'000 RMB'000  RMB'000
kEeWMEE Non-financial assets
BEME Investment property - - 2,263 2,263
EYEE Biological assets - - 8,458 8,458
- - 10,721 10,721

87



88

RYBREER (KE) ROERAF

Shenzhen Pagoda Industrial (Group) Corporation Limited

AR B AR & M A5 B R B EE (AR

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)
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FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION

(CONTINUED)

(B) NON-FINANCIAL ASSETS
(CONTINUED)

(U]

(m

FAIR VALUE HIERARCHY
(CONTINUED)

There were no transfers between
levels 1, 2 and 3 for recurring fair
value measurements during the six
months ended 30 June 2026 (2025:
same).

The Group’s policy is to recognise
transfers into and out of fair value
hierarchy levels as at the end of the
reporting period.

VALUATION TECHNIQUES USED
TO DETERMINE FAIR VALUES

The fair value of the biological assets
— growing fresh fruit bunches is
determined using a discounted cash
flow model based on the expected
yield by plantation size, the market
price for the fruits and after allowing
for harvesting costs, contributory
asset charges for the land and fruit
trees owned by the entity and other
costs yet to be incurred in getting the
fresh fruit bunches to maturity.

The fair value of the investment
property was determined using market
approach with unit price for similar
properties.

All resulting fair value estimates for
biological assets and investment
property are included in level 3.
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3  FINANCIAL RISK MANAGEMENT
(CONTINUED)

3.3 FAIR VALUE ESTIMATION
(CONTINUED)

(B) NON-FINANCIAL ASSETS
(CONTINUED)

()

VALUATION PROCESSES

Income Approach is applied by
management to determine the fair
value of the biological assets as at 30
June 2026 and 31 December 2025.
For the investment property, directors’
valuation with reference to the market
selling price has been performed as
at 30 June 2026 and 31 December
2025.

The main level 3 inputs used by the
Group are derived and evaluated as
follows:

° Biological assets — growing
fruits yield, price of fruits and
discount rates are estimated
by management based on
the age of the plantation,
climate-induced variations,
historical data and industry
data; and

° Investment property — Market
approach with unit price for
similar properties.
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FHAE AR & M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

3 BXEERER (&) 3 FINANCIAL RISK MANAGEMENT
(CONTINUED)
3.3 AREEME (&) 3.3 FAIR VALUE ESTIMATION
(CONTINUED)
(B) ¥E@MEE (&) (B) NON-FINANCIAL ASSETS
(CONTINUED)
(Iv) FREXRTITEERH (IV) FAIR VALUE MEASUREMENTS
ABENQREES USING SIGNIFICANT
E(FE=4&) UNOBSERVABLE INPUTS

(LEVEL 3)
TREVEHE=ZZT =
NELRZZE_RAFN
A=+B1IE~EAZ

The following table presents the
changes in level 3 items for the six
months ended 30 June 2026 and

ZRIEBEHIER 2025:
ENEE RENE @t
Biological Investment Total
assets property
ARBTT AR%Trn ARETR
RMB’ 000 RMB’ 000 RMB’ 000
R-B-AE-B—H At 1 January 2026 8,458 2,263 10,721
RELER Purchase and cultivation 8,921 = 8,921
BEREE Transfer to inventories (10,687) - (10,687)
REM ST RROE RS E" Losses recognised in other gains, net* (422) (44) (466)
RIBZAFERAZTH (REHF) At 30 June 2026 (Unaudited) 6,270 2,219 8,489
RoE-RE-A-A At 1 January 2025 7,133 2,352 9,485
RERER Purchase and cultivation 6,878 - 6,878
EnkY Transfer to inventories (8,236) - (8,236)
NEAE TR ERFE Losses recognised in other gains, net* (321) (44) (365)
RZFZRFAA=TH (REEG) At 30 June 2025 (Unaudited) 5,454 2,308 7,762
* BESBABAESRMAEETE * includes unrealised losses recognised
ROREREE in profit or loss attributable to
balances held at the end of period
ZEIRE (REEH) 2026 (Unaudited) (400) (44) (444)
“ERORE(REEH) 2025 (Unaudited) (281) (44) (325)

TR BER AT There were no significant

fE 3 % = KM 5 B R inter-relationships between

MY AR EBEENKE unobservable inputs that materially
TE - affect fair values.
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FINANCIAL INFORMATION (CONTINUED)
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4

ESTIMATES

The preparation of interim condensed consolidated
financial information requires management to make
judgements, estimates and assumptions that affect the
application of accounting policies and the reported
amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates.

In preparing this interim condensed consolidation
financial information, the significant judgements made by
management in applying the Group’'s accounting policies
and the key sources of estimation uncertainty were the
same as those that applied to the consolidated financial
statements for the year ended 31 December 2025.

SEGMENT INFORMATION

(A) DESCRIPTION OF SEGMENTS AND
PRINCIPAL ACTIVITIES

The CODM has been identified as the executive
directors of the Company. The CODM reviews
the Group’s internal reporting in order to assess
performance and allocate resources and has
determined the operating segment based on these
reports.

During the six months ended 30 June 2026, the
Group has expanded its business to “fruit + snack”
through the collaboration with seven regional retail
brands. Accordingly, the Group revised its internal
reporting structure and the CODM began reviewing
the Group's operating results under the revised
structure. The segment information has therefore
been restated to conform to this change and is
presented before elimination of inter-segment
transactions. Comparative segment information for
the six months ended 30 June 2025 and as at 31
December 2025 were restated to conform to the
current period presentation.
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)
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5

SEGMENT INFORMATION
(CONTINUED)

(A)

DESCRIPTION OF SEGMENTS
AND PRINCIPAL ACTIVITIES
(CONTINUED)

The CODM assesses the performance of the Group
in below reportable operating segments:

Operation of franchised and self-owned fruits
retail networks ("Fruit Franchising")

- Trading of fruit ("Fruit Trading")

- Operation of Brand Partner Stores retail
networks ("Seven Star Alliance")

- Trading of vegetables
Vegetables")

("Sangeling

- Others

The CODM assesses the performance of the
operating segments based on a measure of
segment results. This measurement basis excludes
the effects of fair value gain or loss on structured
deposits, legal and
professional fee, income tax expense,
income on bank deposits and interest expenses
on borrowings. Other information provided to the
CODM is measured in a manner consistent with
that in the interim condensed consolidated financial
information.

remuneration of auditors,
interest
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

5 SEGMENT INFORMATION
(CONTINUED)
DEBAREE (B) SEGMENT REVENUE AND RESULT
KEME  KkRES tEHE ZAZHER Hit @t
Fruit Fruit Seven Star  Sangeling Others Total
Franchising Trading Alliance  Vegetables
ARBTL ARETR ARETr AR®TR ARETz ARET:
RMB’ 000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’ 000
BE-Z-AEXAZT Six months ended 30 June 2026
ALEAEA (REE:)  (Unaudited)
ARMA Revenue from contracts 3,711,136 633,504 730,433 39,654 30,019 5,144,747
W AEERA Less: Inter-segment revenue - (112,792) - (4,351) (19,116) (136,259
REMPREMA Revenue from external customers 3,711,136 520,712 730,433 35,303 10,903 5,008,487
PEEE Segment results 174,708 42,265 18,648 311 (39,178) 196,754
AAMEMBEZFE  Unallocated other gains, net 276
RARGEER Unallocated corporate expenses (105,504)
AOEMEER Unallocated research and (38,636)
development expenses
KT BIA Unallocated finance income 13,060
RO BRAE Unallocated finance cost (32,227)
BRETERAIFIE Profit before income tax 33,723
FriEHER Income tax expense (1,189)
HR A Profit for the period 32,534
BHERERA Cost of inventories sold 3,107,559 396,460 674,503 20,648 7542 4,206,712
EERFEY Employee benefit expenses 227,068 29,303 16,136 4,123 67,739 344,368
EHER Delivery charges 61,725 24,233 8,331 1,235 564 96,088
AR Labour cost 38,814 8,957 - 3,050 1,240 52,061
WERBH Depreciation and amortisation 50,677 2,485 2,410 6,290 9,270 71,132
ATREZAE Additions to:
ERE ST Property, plant and equipment 2,781 8,229 2,207 2,966 8,072 24,255
FREEE Right-of-use assets 3,017 457 18,040 23,662 - 45,176
ayEE Intangible assets 433 - - - - 433
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

5 ZEER (&) 5 SEGMENT INFORMATION
(CONTINUED)
(B) oW AREE (&) (B) SEGMENT REVENUE AND RESULT
(CONTINUED)
KENE KRES tERE ZEZRX Eth @it
Fruit Fruit  Seven Star  Sangeling Others Total
Franchising Trading Alliance  Vegetables

ARBTE ARBTL ARBTR ARETR ARETR ARESR
RMB00O ~ RMBOOO ~ RMBOOO ~ RMBOOO ~ RMBOOO  RMB'000

HE-E-REXRA=T Six months ended 30 June 2025
ALLAMEA (REELT)  (Unaudited)

ARBA Revenue from contracts 3,807,952 698,276 - 15,831 36,088 4,558,147
W A EERA Less: Inter-segment revenue - (156,322) - (2,275) (23677)  (182,274)
RENDEFUA Revenue from external customers 3,807,952 541,954 - 13,556 12411 4375873
PEEE Segment results (149,259) 13,486 - (6,220) (50,762)  (192,755)
FAMAMKEFE  Unallocated other gains, net 6,444
RORLEER Unallocated corporate expenses (94,955)
FOEMEERR Unallocated research and (46,494)
development expenses

FALHHBYA Unallocated finance income 11,973
RORHBRA Unallocated finance cost (37,179)
BEEHAER Loss before income tax (352,966)
FEHER Income tax expense (285)
HnEE Loss for the period (353,251)
BHERERA Cost of inventories sold 3,503,422 470,113 - 6,499 11,043 3,991,077
EERAAS Employee benefit expenses 220,624 23,630 - 4301 89,689 338,244
BHER Delivery charges 61,278 15,726 - 394 163 77,561
AR Labour cost 47,626 5,105 - 678 823 50,181
RERAH Depreciation and amortisation 53,362 7,262 - 4,943 1,192 66,759
ATREZARE Additions to:

ER e Property, plant and equipment 17,708 2,198 - 6,876 329 27111

FRELE Right-of-use assets 6,414 4,850 - - - 11,264

BYEE Intangible assets 1,193 13 - - - 1,206
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FINANCIAL INFORMATION (CONTINUED)

5 ZEER (&) 5 SEGMENT INFORMATION
(CONTINUED)
(C) oMEERERE (C) SEGMENT ASSETS AND
LIABILITIES
KEME  KREZ  tEBE  ZERREX Aty fst
Fruit Fruit Seven Star  Sangeling Others Total

Franchising Trading Alliance  Vegetable
ARBTR ARMTR ARETR ARETR AR%Tn ARET:R
RMB'000  RMB’000  RMB’000  RMB’'000  RMB’000  RMB’000

WZZZRERA=TH At 30 June 2026 (Unaudited)

(REET)
DHEEBE Total segment assets 2,529,243 411,613 340,818 216,136 1,006,273 4,504,083
KA Unallocated
WRREEFEEREE  Financial assets at FVTPL 65,203
I ABENSRE
E
BHIMERTER - RS Restricted bank deposits, long- 3,627,443

RAFR REET  term bank deposits, short-
FRUREEEEE  term bank deposits and cash

ZEN and cash equivalents
RENE Investment property 2,219
0% - BERXE Property, plant and equipment 272,177
EREEE Right-of-use assets 43,708
HipRHWAEFEE  Other unallocated corporate 11,232
assets
BEBE Total assets 8,526,065
REERNRRAZMEN Interests in associates and joint - - - - 365,337 365,337
R venture
e ELE Total segment liablties 2025352 123,046 187,960 g7211 110,045 2,534,514
A Unallocated 3,330,127
fEfﬂﬁ?X Bank borrowings
ERAELEERE  Other unallocated corporate 5,485
liabilities

gt Total liabilities 5,870,126
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5

DEER (F) 5 SEGMENT INFORMATION
(CONTINUED)
(C) "HEERERSE (&) (C) SEGMENT ASSETS AND

LIABILITIES (CONTINUED)

KENE  KRES R R e Eth st
Fruit Fruit ~ SevenStar  Sangeling Others Total
Franchising Trading Alliance  Vegetable
ARETT  ARBTT ARETR ARETT ARETT ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
RZZE-HF+=HF At 31 December 2025 (Audited)
=+-H (&%)
APHEERE Total segment assets 2,870,780 374,276 - 206,387 827,490 4,278,933
RAR Unallocated
IAREBEFEERSE  Financial assets at FVTPL 108,411
i ABENERE
E
BHIEETFH - RE  Restricted bank deposits, long- 2,888,324
RAFR BEET  term bank deposits, short-
FRUREEEEE  term bank deposits and cash
ZEN and cash equivalents
RENE Investment property 2,263
0% - BERXE Property, plant and equipment 272,135
EREEE Right-of-use assets 44,603
HiRHWAEEEE  Other unallocated corporate 9,070
assets
AESE Total assets 7,603,739
REERNRRAZMEN Interests in associates and joint - - - - 313,297 313,297
i venture
PHEERE Total segment liabilities 1,800,022 206,116 - 60,701 176,294 2,243,133
A Unallocated 2,594,783
FER Bank borrowings
HigxpEAEEE  Other unallocated corporate 5,290
liabilities
BEBE Total liabilities 4,843,206
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

5 2HER (&) 5 SEGMENT INFORMATION
(CONTINUED)
(D) &5 H (D) GEOGRAPHICAL SEGMENT
21 % T 5 2l 5 #) A 5 B KA 9 A 40 Analysis of revenue of the Group by geographical
DK market is as follows:

BEXA=THLAAEA
Six months ended 30 June

—EBoRE —T-hHEF

2026 2025
ARET AREET T
RMB’ 000 RMB’000

(REGES) (CREEER)
(Unaudited) (Unaudited)

R A i, Chinese Mainland 4,854,017 4,262,532
ERmgE Indonesia 85,193 40,817
Hrhnsg Singapore 27,161 40,567
EEREMER E Hong Kong and other countries/regions 42,116 31,957
5,008,487 4,375,873
REBEO% FHEBERABBHMNR Over 99% of the Group’s assets and liabilities are
REIA o B - WEEIE S E 2 located in the Chinese Mainland. Accordingly, no
JnHEEREBE(ZE-_AE+= segment assets and liabilities by geographical
A=+—8 :#8R) - segment is presented (31 December 2025: same).
Bz -XEXA=+HIF~E There is no single external customer contributed to
B BEAfE I EEEYHAEE more than 10% of the Group’s revenue during the
WA ERBBI1I0% (BE—"2_"h six months ended 30 June 2026 (six months ended

FRA=+HLERNMEA : #E) - 30 June 2025: same).



98

R BREEX (KE) ROERAR
Shenzhen Pagoda Industrial (Group) Corporation Limited

FHIE AR S MR E RN ()
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5 oHER (&) 5 SEGMENT INFORMATION
(CONTINUED)
(E) REFERZENKRA (E) DISAGGREGATION OF REVENUE
FROM CONTRACTS WITH
CUSTOMERS
REBUWADTAT Revenue of the Group is analysed as follows:

BEANA=1+THILEAEA
Six months ended 30 June

—EBEXRE —E_RF
2026 2025
AR®T AREFT
RMB’ 000 RMB’000
(REES) (REEFEE)
(Unaudited) (Unaudited)
KR ZRNEMRBIEE  Sales of fruits, snacks and other food 4,912,524 4,308,322
products

BRI A B RFFHE AU A Royalty and franchising income 23,765 8,575
gEEBRA Membership income 9,386 21,687
A BA Commission income 29,455 7,353
H b Others 33,357 29,936
5,008,487 4,375,873

[ ONEIE Timing of revenue recognition
T 5 A8 B e B At a point in time 4,941,979 4,315,675
B By Over time 66,508 60,198

5,008,487 4,375,873
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6 EXPENSES BY NATURE

BZEANA=THLEAREAR
Six months ended 30 June

—EDRE —E-_RF

2026 2025

AR®T T AREFT

RMB’ 000 RMB’000

(REES) (REEFE)

(Unaudited) (Unaudited)

EHEFERA Cost of inventories sold 4,206,712 3,991,077

EERMAZ (BIEESHE) Employee benefit expenses (including 344,368 338,244
(HiaE7) directors’ emoluments) (Note 7)

Y BERSENTE Depreciation of property, plant and 31,869 30,155

(Kiet11) equipment (Note 11)

FRAEEERE Depreciation of right-of-use assets 34,033 29,418

B EERE (M13) Amortisation of intangible assets (Note 13) 5,230 7,186

AT & — AT RS Remuneration of auditors — audit services 2,300 2,300

(Kiata) (Note a)

FRRBEEEH Legal and professional fees 62,526 54,231

EREA Delivery charges 96,088 77,561

EHNEEER Marketing and promotion expenses 38,715 37,050

BN Office supplies 4,073 3,155

AL (FfaEb) Labour cost (Note b) 52,061 50,181

MHEAEERRAX Expenses relating to short-term leases 20,220 15,038

RBERE Travelling expenses 8,619 5,796

IREEE Entertainment 5,372 2,019

KEEFA Water and electricity 8,005 7,089

HiFHEER Other tax expenses 6,741 7,067

H A, Others 23,527 22,658

4,950,459 4,680,225

1 Representing:

BHE KA Cost of sales 4,399,631 4,160,322

HEER Selling expenses 286,493 257,161

EBRER Administrative expenses 225,699 216,248

HEEHR Research and development expenses 38,636 46,494

4,950,459 4,680,225

B Note:

(a) EREIERIMZBRMAO BT REM S AR (a) Balance includes overseas auditor’s remuneration for audit
1,700,000t (BEZE=ZZE=-_RAF ~A=+H services of RMB1,700,000 (six months ended 30 June 2025:
IEAEA - AR%1,700,0007T) RERZ RMB1,700,000), as well as domestic auditor’'s remuneration for
AN EST RS M2 AR%¥600,0007T (H audit services of RMB600,000 (six months ended 30 June 2025:
EZTZ-RFANA=ZTHIEANER - AR RMB600,000).
600,0007T) °

(b) EREASEREEEABEREEPOIHE (b) Balance represents costs incurred by the Group for human

MSNE R TH AN ERABMELKKA -

at warehouses and distribution centres.

resources companies responsible for outsourced staff working
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

7 REEEFMBEXZ(EIEEEM 7 EMPLOYEE BENEFIT EXPENSES
2) (INCLUDING DIRECTORS’
EMOLUMENTS)

BEXA=THLAAEA
Six months ended 30 June

—E-RE —E-RFE

2026 2025
ARET T AREF T
RMB’ 000 RMB’000

(REERT) (REETET)
(Unaudited) (Unaudited)

TERH® Wages and salaries 245,913 204,260
#e Bonus 14,368 34,498
RRERIK AR — 5E Retirement benefits costs — defined 44,912 46,329
HEETE contribution plans
&R K=, Benefits and allowances 11,144 11,467
BHFEE Redundancy compensation 4,397 24,002
VARG (D B E IR A 5 X2 Share-based payment expense (Note 21) 23,634 17,688
(Ktat21)
344,368 338,244
8 FMMEHMEAR 8 INCOME TAX EXPENSE

BEXA=THLAEA
Six months ended 30 June

—EoRE —E-RF
2026 2025
ARET T AREF T
RMB’ 000 RMB’000

(REGES) (CREEER)
(Unaudited) (Unaudited)

BNHAFR1S 7 Current income tax 3,156 4,362
RIET A Deferred tax (1,967) (4,077)
Frigti g M Income tax expense 1,189 285
FISHERNBRARBERRERTFERF Income tax expense is recognised using the tax rate that

MM RRER o would be applicable to expected total annual earnings.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

EREXERN (EE) (A)

i%%$ﬁﬂ/0€€ﬂ§))ﬂﬁ%ﬁ%ﬁi
TECRNFERNAZTHILESNEARRE
RARXNRHEEANFE,(KE)
txa%é?ﬂu%?ﬁ%i%ﬂ&ﬂﬁ@k%ﬂé
(TBEARRRRERG ZE S
SZRERDEMASIRAFHEAERN
e @) (ZERF : # R) °

EARNINGS PER SHARE

BASIC EARNINGS/(LOSS) PER
SHARE

The basic earnings/(loss) per share is calculated
on the profit/(loss) attributable to owners of the
Company divided by the weighted average number
of ordinary shares outstanding (excluding the
ordinary shares purchased by the Company under
the share award scheme,
scheme and for cancellation purpose) during the six
months ended June 2026 (2025: same).

restricted share unit

BEXA=THLAEA
Six months ended 30 June

—E-RE —E-RF

2026 2025

(REES) (REEFEE)

(Unaudited) (Unaudited)

FBRARRES AT Profit/(loss) attributable to owners of the 33,564 (342,053)
B (E1E) (AE¥T7T)  Company (RMB'000)

BEITINEFHRE (TH) Weighted average number of shares 1,732,930 1,459,919

outstanding ('000)
BREAREF (F18) (B4 Basic earnings/(loss) per share 1.94 (23.43)

ARBESRR) (expressed in RMB cent)
BREBEER (EE) (B)

ﬁi—v—/\ﬂz/\ﬂi/\1lﬂ ZS
AEEMEN AT LR - ’D
2o MR B D B (FisE21)
ZERNDEE AN EAEITRG - M
RZZEZR"FAAR=THZEERR
/%E .Jtl: @i—y—/\fﬁ/\ﬂﬂi
NEAMEREERTEGRARR
FAEE ©

MAREERHEE T -_AF A=
T RIEHMELRE R EER
BEEBRUETABELAR R
AT AZEROEEEREER
E-RAit BE-ZT-_RAFA~A=T
Bt RN EREEEIBREGRER
E51EARR -

DILUTED EARNINGS/(LOSS) PER
SHARE

During the six months ended June 2026, the
Company has two category of dilutive potential
ordinary shares: Share Awards and Restricted
Share Units (Note 21), which were considered as
contingently issuable shares and the condition was
not satisfied as at 30 June 2026. Hence, diluted
earnings per share for the six months ended June
2026 is the same as the basic earnings per share.

As the Group incurred losses for the period ended
30 June 2025, the potential ordinary shares were not
included in the calculation of diluted loss per share
as their inclusion would be anti-dilutive. Accordingly,
diluted loss per share for the period ended 30 June
2025 was the same as basic loss per share.
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FHAE AR & M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

10

=)

BE-T-_RAF+-A=+T—HLFEHD
REREBESREBKRAREKO0.005T (HE
REBELH ARE10,004,0007T) EEAR A
REAREFERRE LiE - BREEABEE
TR EENFTE R EGBKREARE
1,307,0007T4h - Hepk B A K¥8,697,000
TER-ZZE-XFENA=ZT+HHPHHRLE
EUBMRARTERAERMTRE -

EEe f RERHE_SE - E,A=1AH
IFERRA AR EBRE (Z T —R%F : fAF) °

10

DIVIDENDS

The final dividend of RMBO0.005 per ordinary share,
equivalent to a total of approximately RMB10,004,000 for
the year ended 31 December 2025, has been approved by
the Company’s shareholders at its annual general meeting.
Except for dividend attributable to the shares held by the
trustee of RMB1,307,000 in relation to employee share
incentive scheme, the rest of the dividend of RMB8,697,000
has been recognised as dividend payable in the interim
condensed consolidated statement of financial position as
at 30 June 2026.

The board does not recommend payment of interim
dividend for the period ended 30 June 2026 (2025: same).
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11 PROPERTY, PLANT AND

EQUIPMENT
AR¥T T
RMB’ 000
R-ZB-XE—A—H At 1 January 2026
AR Cost 866,161
ZEHTE Accumulated depreciation (270,175)
R FE Net book amount 595,986
BE-E2-_XEXA=1tRHLAXEA Six months ended 30 June 2026 (Unaudited)
(REEEF)
FYREFE Opening net book amount 595,986
INE Additions 24,255
& Disposals (5,162)
e Depreciation (31,869)
FAREEFE Closing net book amount 583,210
R-ZBZXREANA=1H (REHFH) At 30 June 2026 (Unaudited)
DN Cost 856,090
2EIE Accumulated depreciation (272,880)
BREFE Net book amount 583,210
AREEFTT
RMB’000
R=-ZE-HF—A—AH At 1 January 2025
DN Cost 846,119
2EiE Accumulated depreciation (217,919)
BREHE Net book amount 628,200
BE-E-REX~A=1+HLAXEA Six months ended 30 June 2025 (Unaudited)
(REGET)
FHRMEFE Opening net book amount 628,200
NE Additions 27,111
ak= Disposals (3,694)
e Depreciation (30,155)
FARRMEFE Closing net book amount 621,462
R-ZE-HFAA=1AH REE) At 30 June 2025 (Unaudited)
AR Cost 864,506
REHE Accumulated depreciation (243,044)
AR A Net book amount 621,462

103

RZBE_RNFXA=1H £AE£EWE &
ERZRFEARE267,411,000 C1EAAEE
RITEZOEFERTFUNER (S -_RF+
—A=+—8 : AR#¥20,863,0007T) (KizE
17) ©

As at 30 June 2026, Group’s property, plant and
equipment of RMB267,411,000 were pledged as collateral
for the Group’'s bank borrowings (31 December 2025:
RMB20,863,000) (Note 17).
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12 HE 12 LEASES
RZBZXREF RZT_RF
RB=tH +ZHA=+—H
As at As at
30 June 31 December
2026 2025
AR®T ARETT
RMB’ 000 RMB’000
(REGE) (ge&Ea)
(Unaudited) (Audited)
EREEE Right-of-use assets
AR B B - b {5 R AR Land use rights in the PRC 59,336 60,781
HEWE Leased premises 378,083 367,030
437,419 427,811
HEAE Lease liabilities
mEh Current 30,269 30,021
JERE Non-current 382,920 369,897
413,189 399,918
BE-_Z-_XEXA=1THILENEAR » K& Additions to the right-of-use assets during the six months
EARENFREEEAAREE45176,0007T ended 30 June 2026 were RMB45,176,000 (six months
(BEZT-RAFAA=TBHLAREAR - A ended 30 June 2025: RMB11,264,000).
E#11,264,0007T) °
NR-TE-RNENA=ZTH AEEFRHESR As at 30 June 2026, Group’s right-of-use assets of
EARA43,708,000 T/EARNEBRITER RMB43,708,000 were pledged as collateral for the Group’s
MIEARTFTUER(ZE-_AF+-_A=+ bank borrowings (31 December 2025: RMB44,603,000)

—H : AR#44,603,0007T) (M5E17) ° (Note 17).
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FINANCIAL INFORMATION (CONTINUED)

/ ~.
BILERE 13 INTANGIBLE ASSETS
ARBTR
RMB’000
R=ZZB-<E—-H—H At 1 January 2026
(DN Cost 347,771
ESIE: 3 Accumulated amortisation (99,896)
BREDFE Net book amount 247,875
BE-Z-AEXA=1THILAMEA (KREHF5) Six months ended 30 June 2026 (Unaudited)
FHREFE Opening net book amount 247,875
N Additions 433
HE& Disposals (346)
jicgis Amortisation (5,230)
FAREEFE Closing net book amount 242,732
RZBZARFARA=TH (REET) At 30 June 2026 (Unaudited)
(DN Cost 347,584
ESIE 3 Accumulated amortisation (104,852)
BREFE Net book amount 242,732
R-ZB-HE—-H—H At 1 January 2025
(DR Cost 345,272
ZETEE Accumulated amortisation (87,312)
REFE Net book amount 257,960
BE-Z-RAF X A=1THIL<MEA (KEHF5) Six months ended 30 June 2025 (Unaudited)
FHREFE Opening net book amount 257,960
NE Additions 1,206
i Amortisation (7,186)
FAREmFE Closing net book amount 251,980
RZB-REXNA=1H (KEHT) At 30 June 2025 (Unaudited)
(DN Cost 346,478
2T Accumulated amortisation (96,144)
BREFE Net book amount 250,334
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION (CONTINUED)

14 REBEQATIREELEN 14

(A)

(B)

INTERESTS IN ASSOCIATES AND
JOINT VENTURE

REEQXTNER (A) INTERESTS IN ASSOCIATES
BZA<A=1+HILAEA
Six months ended 30 June
—EBE-RE —E R
2026 2025
AR¥T R ARKEFTT
RMB’ 000 RMB’000
(REGES) (REEE)
(Unaudited) (Unaudited)
ik At beginning of the period 313,297 297,065
= Additions 48,433 1,698
KEERFRBERZ AR Transfer to financial assets at FVOCI - (929)
BEFE2AHEZEHAEM  upon losing significant influence
FeakErNeRERE
DMEFE (EE) F58 Share of profits/(losses), net 4,073 (1,671)
BEEE Dilution loss - (6,172)
EREREEDENEZR Transfer from interest in joint venture - 55,723
ERRE Dividend paid (443) -
DMEEMERE BB Share of other comprehensive loss (23) -
LEPS At end of the period 365,337 345,714
REELENES (B) INTEREST IN A JOINT VENTURE
BZXA=1+HILAEA
Six months ended 30 June
—EBEDXRE —E R
2026 2025
AR¥T T AREEFT
RMB’ 000 RMB’000
(REGES) (REEFEE)
(Unaudited) (Unaudited)
ik At beginning of the period - 60,218
EFE Share of profit - 5,740
BEE1E Dilution loss — (10,235)
R PO A R R Transfer to interest in associates - (55,723)

AR At end of the period
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FHAE AR S M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

15 B5EWNRE 15 TRADE RECEIVABLES

R-ZZBZRF RZZTZRF
AA=+H +ZAR=+—H

As at As at

30 June 31 December

2026 2025

AR®T T ARETT

RMB’ 000 RMB’000

(REES) (&&E:T)

(Unaudited) (Audited)

BRI IE R Trade receivables, gross 880,082 834,353
W EIE R Less: loss allowance (34,963) (61,519)

B Z MR Trade receivables, net 845,119 772,834
AEBEMBEFAHEOHNEEY - E5E The Group allows a credit period of up to 90 days to its
WokIs (MR EERER) REZA KRR D customers. The ageing analysis of trade receivables before

M the loss allowance by invoice date is as follows:

R-ZZB-AE  RIZT-RF
AA=+H +ZR=+—H

As at As at

30 June 31 December

2026 2025

AR¥T T AREEFIT

RMB’ 000 RMB’000

(REGES) (F&FET)

(Unaudited) (Audited)

1£290H 1-90 days 727,669 587,864

91%2180H 91 - 180 days 99,412 168,334

1812 365H 181 — 365 days 27,695 36,337

—FLAE Over 1 year 25,306 41,818

880,082 834,353
RZEZRNFXA=+H  FERRNES As at 30 June 2026, the maximum exposure to credit risk
BB A& L8 5 EKGRIERREE - A is the carrying value of trade receivables mentioned above
REBUWRFEEMNERBIERER (ZF and the Group does not hold any collateral as security (31

“RFE+=-A=+—8:#R)- December 2025: same).
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16

®e - EARERHARE

16 DEPOSITS, PREPAYMENTS AND

+
TEY: OTHER RECEIVABLES
R=B=RF RZTE_RF
ANA=tH +=-A=+—H
As at As at
30 June 31 December
2026 2025
AR®T T AREFIT
RMB’ 000 RMB’000
(KRBT (&EET)
(Unaudited) (Audited)
JERE Non-current
YE - BB RS AETEN IE Prepayment for property, plant and 5,208 4,099
equipment
HE%e Rental deposits 10,174 9,698
MR R A BEK Interest-bearing loans to franchisees 235,830 262,572
HERB SR ERKE Consideration receivables on disposall 6,930 7,360
of associates
H A FERFIE Other prepayments 46,910 60,611
305,052 344,340
o BERE Less: loss allowance (43,528) (54,459)
261,524 289,881
B Current
HEZe Rental deposits 742 1,004
Hhize Other deposits 14,589 12,475
BEKRENEMRBIENHIE Prepayment for purchases of fruits and 1,000,174 843,796
other food products
HpFE FUE Other prepayments 79,151 74,392
BEEN RA BN RIE Proceeds receivable from prepaid 4,572 5,929
cards sold
A& B R AR IE K Factoring amounts to regional dealers 411,108 386,371
H b AT U 21 R Other tax recoverable 145,591 159,217
HEBE R ERRE Consideration receivables on disposal 19,117 18,787
of associates
Ho b fE W SRIA Other receivables 82,437 57,245
1,757,481 1,659,216
R EE R Less: loss allowance (50,819) (6,895)
1,706,662 1,652,321
15 Representing:
i oA Deposits 25,505 23,177
TR RIAR Prepayments 1,131,443 982,898
E b AT Y B B R Other tax recoverable 145,591 159,217
At fERIA Other receivables 665,647 676,910
1,968,186 1,842,202

RZE-XFRA=Z1+8 " && Kk
HEMNEAEREAABERES (

FH-A=1t—8H :#HR)

H

b ek

T”-h

As at 30 June 2026, the carrying amounts of deposits
and other receivables approximate their fair values (31
December 2025: same).
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17 RITERK

17 BANK BORROWINGS

RZZBZXRE RZT_RF
RB=tH +ZHA=+—H
As at As at
30 June 31 December
2026 2025
AR®T T ARETT
RMB’ 000 RMB’000
(REGE) (ge&Ea)
(Unaudited) (Audited)
JERE Non-current
REARITIEK Long-term bank borrowings 193,038 252,593
B Current
EARITER Short-term bank borrowings 3,055,749 2,310,792
R—FREHEENRIRITEZ Portion of long-term bank borrowings 81,340 31,398
due for repayment within one year
3,137,089 2,342,190
3,330,127 2,594,783

RZB-_XNEXNA=18  BHARE
98,976,000 (T -_HF+_-_A=+—
H: AR®182,554,00070) HARQAE
R - WHEABEAARKA43,708,000
T(ZE-_AF+-A=+—8: AR¥
44,603,0007T) W& TEAEEE (H:E12)
YEIRIE o

RZZE-XERNA=1+H ERZRARE
528,404,000 (ZE-_FHAF+=-A =+
—H : ARM5,437,0007T) AR AL
BR VTHEAEAARK267,411,000
T(ZZE-_AF+-_A=+—0: AR#
20,863,00070) K& T - W& K& E (I
1) ERER -

MZBE-XNEXNA=Z1TAH BERARE
1,169,000,0007t (ZE = HAF+=ZA=+—
H: ARBZT) AARG28ER - ¥H
BEHEEAARE1,169,000 T (ZE-HE+
ZA=+—8: ARBZT) HXRHERIT
BFRIERIEMR -

As at 30 June 2026, borrowings of RMB98,976,000 (31
December 2025: RMB182,554,000) were guaranteed
in full amount by the Company and secured by certain
right-of-use assets (Note 12) with the carrying amount of
RMB43,708,000 (31 December 2025: RMB44,603,000).

As at 30 June 2026, borrowings of RMB528,404,000 (31
December 2025: RMB5,437,000) were guaranteed in full
amount by the Company and secured by certain property,
plant and equipment (Note 11) with the carrying amount of
RMB267,411,000 (31 December 2025: RMB20,863,000).

As at 30 June 2026, borrowings of RMB1,169,000,000 (31
December 2025: nil) were guaranteed in full amount by the
Company and secured by restricted bank deposit with the
carrying amount of RMB1,169,000 (31 December 2025: nil).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

17

RITEMR (&)

R-ZZE-XEXNA=1H ERZRARE
1,533,747,000c (ZE-FAF+_-_A=+—
B AR%2 406,792,0007T) AR A R
EEETHBRRIREREER -

RIE-RFERNA=+H KEBRERE
FermEAaANREE2 508,481,000t (ZE-H
F+-_A=+—H: AR®¥2059,510,000
JC) °

RZBZRNEANA=1H ZEZEZNE
HEEEQAAEBERELAARENE(Z
T-RE+-A=+—8: BE) - MEF
HAERE263% (T _HF+_A=+—
B :275%) °

AEEREERRE A TN SR
BB (HEE18(b)) T -

17 BANK BORROWINGS

(CONTINUED)

As at 30 June 2026, borrowings of RMB1,533,747,000 (31
December 2025: RMB2,406,792,000) was guaranteed in
full amount by the Company and certain subsidiaries of the
Group.

As at 30 June 2026, the Group has unutilised facility
amount of RMB2,598,481,000 (31 December 2025:
RMB2,059,510,000).

As at 30 June 2026, the carrying amounts of the borrowings
approximate their fair values and are denominated in RMB
(81 December 2025: same). The weighted average interest
rates are 2.63% (31 December 2025: 2.75%).

The Group’s borrowings and liabilities under supplier
finance arrangements (Note 18(b)) were repayable as

follows:
R=ZBZX R-T_RHF
~NA=+HA +=-A=+—H
As at As at
30 June 31 December
2026 2025
ARET T AREFT
RMB’ 000 RMB’000
(REES) (&&EET)
(Unaudited) (Audited)
P EE R E T HEE T AVIRTTIE 3 M Bank borrowings and liabilities under

afE supplier finance arrangements
—FR Within 1 year 3,225,237 2,342,190
—EWFE Between 1 and 2 years 80,378 79,935
MERF Between 2 and 5 years 96,985 142,039
HFEMR Over 5 years 15,675 30,619
3,418,275 2,594,783

fiE: R-ZF-AFRA=ZTH AEEDETH
ERMENBRARHE (S -AF+-A=+
—H R -

Note:  The Group have complied with the relevant covenants of its
borrowing facilities as at 30 June 2026 (31 December 2025:
same).
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18 EZENRERESER 18 TRADE AND NOTE PAYABLES

REtEEmELZHE MY AND LIABILITIES UNDER

=R SUPPLIER FINANCE
ARRANGEMENTS

(A) BEFENRERENERE (A) TRADE AND NOTE PAYABLES

RZTBZRE R-_Z-_RF
ANA=Et+B +ZA=+—H

As at As at

30 June 31 December

2026 2025

AR¥T AREFT

RMB’ 000 RMB’000

(RE&ES) (&&=

(Unaudited) (Audited)

B FRENRIE Trade payables 404,339 425,486

FERT T (Hfat) Note payables (Note) 217,649 149,662

621,988 575,148
ERNZEEEREEZE SRS A ERF Note payables represent bank acceptance bills
BERRITEAHIEES - TERENEZEY issued to suppliers based on trade transactions. All
BB R AT ETR —FAEIE - notes payables are measured at amortised cost and

have a maturity of within one year.
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18 ESFENFERENEE 18
RMHEERMEZHEE TN
afE (&)

(A) E5BE5RER BN

TRADE AND NOTE PAYABLES
AND LIABILITIES UNDER
SUPPLIER FINANCE
ARRANGEMENTS (CONTINUED)

(A) TRADE AND NOTE PAYABLES

(#&) (CONTINUED)
RREZHIELE S ENFIERNRR The ageing analysis of the trade payables based on
DT invoice dates is as follows:
R=ZF|=ARFE R-T_AF
ANA=tH +TZA=+—H
As at As at
30 June 31 December
2026 2025
AR®T T AREEFTT
RMB’ 000 RMB’000
(RE&ES) (g
(Unaudited) (Audited)
1230H 1 to 30 days 354,333 378,147
31£260H 31 to 60 days 2,747 23,897
61290H 61 to 90 days 9,784 8,631
90 H A E Over 90 days 37,475 14,811
404,339 425,486

R-TZ-RXENA=1H AEEE
SRENFUBNEmMESRE QN A EEM
BUWUAREHE(ZE_RF+=
B=+—8 :#R) -

As at 30 June 2026, the carrying amounts of the
Group’s trade payables approximate their fair values
and are denominated in RMB (31 December 2025:
same).



18 EZERAREREMNEE
REEEmMEZHEE MY
&8E (&)

(B)

HEFRERHFERINE
&

HERRELFNEHRE —RAZK
BMERHTRO XN EBREHRERD
MR - MEERBRELZPFAER
RGN HEERRENR— B H
Kz &8 B EIN K - EARBERK
FHIRMAL - ZERFREREHRT
RONFRER - RERNHERIRE
HEER TR -

RZZBEZRAFNAZ+—ARZZEZ
ANERATZ=H AEECHREE
HERERBRITRPERITHEDS
HEBTYTRELNNEEIRER
P BEBEZELH  RITBHAS
B E 2 EWGRIBRER] c 25 %
FOBRREIGrEAZEHEENE S
JEMZRIBAAR - WA TIE SRR

- IMPCHRAEN=THER
EREAYREEZ @A
K&

— S RRBEGIIRER
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

18 TRADE AND NOTE PAYABLES
AND LIABILITIES UNDER
SUPPLIER FINANCE
ARRANGEMENTS (CONTINUED)

(B)

LIABILITIES UNDER SUPPLIER
FINANCE ARRANGEMENTS

Supplier finance arrangements are characterised
by one or more finance providers offering to pay
amounts that an entity owes its suppliers and the
entity agreeing to pay according to the terms and
conditions of the arrangements at the same date as,
or a date later than, when suppliers are paid. These
arrangements provide the entity with extended
payment terms, or the entity’s suppliers with early
payment terms, compared to the related invoice
payment due date.

On 21 August 2025 and 13 May 2026, the Group
has entered into different types of supplier financing
arrangements with Shanghai Pudong Development
Bank and Citic Bank for some of its suppliers,
respectively. Under the arrangements, the banks
acquire the rights to receive trade receivables
from the Group. The terms and conditions of
the arrangement are unchanged from the trade
payables from these supplier, other than:

- the due date has been extended to a
maximum of 12 months after the invoice date
from the original 30 days, and

- the parent company has an unconditional
payment obligation.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL INFORMATION (CONTINUED)

18 EZENRERESER 18 TRADE AND NOTE PAYABLES

RHEEEREZHE T AND LIABILITIES UNDER
a8fE& (&) SUPPLIER FINANCE
ARRANGEMENTS (CONTINUED)
(B) HtEMRMEZHETHNA (B) LIABILITIES UNDER SUPPLIER
& (&) FINANCE ARRANGEMENTS
(CONTINUED)
R=BZRF RZZEZRF
~A=+H +=ZA=+—H
As at As at
30 June 31 December
2026 2025
(REGET) (&&sT)
(Unaudited) (Audited)
RREPBEE Range of payment due dates
HEERELHE TNEE Liabilities under supplier finance REAH% BEHHE%
arrangements BZ+=@A &% +=EA
maximum of maximum of
12 months after 12 months after
invoice date invoice date
TENEEERELZEENALEE S Comparable trade payables BHEFHE BHEHEE
FERTFRIE (A — %58 E) that are not part of the supplier ZEE=1H TE=+H
finance arrangement (same line 0-30 days after 0-30 days after
of business) invoice date invoice date
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

18 TRADE AND NOTE PAYABLES
AND LIABILITIES UNDER

aE (&) SUPPLIER FINANCE
ARRANGEMENTS (CONTINUED)
(B) #HtEMRMEZHETHNA (B) LIABILITIES UNDER SUPPLIER
& (8&) FINANCE ARRANGEMENTS
(CONTINUED)

RoBoAE R-ZZE-RF
AA=+E +t=A=t+—-H
As at As at
30 June 31 December
2026 2025
ARSTR ARBFTT
RMB ’000 RMB 000
(RIEFE) (i)
(Unaudited) (Audited)

HEEREZHENNAMBIRAE Carrying amount of liabilities
under supplier finance

arrangements
HEERELHE TNEE Liabilities under supplier finance 88,148 -
arrangement
HAHEm e BB E R A3 of which the suppliers have 88,148 -
%) received payment from the

finance provider

BHE-Z-_AR"F~NA=Z+tHIEX
AR BMEBREREAABARE
88,148,0007t (ZE 1% : g&AR
R AR 113,602,0007T) °

HEPRELHFATHAEREER
BREENABEA/ERS - @R

There were financing cash inflow of RMB88,148,000
during the six months ended 30 June 2026 (2025:
financing cash outflow of RMB113,602,000).

The carrying amounts of liabilities under the
supplier finance arrangement are considered to be

HESHME - reasonable approximations of their fair values, due

to their short-term nature.

ERRERRERHFETRENEE

For the repayment schedule of liabilities under

AR - B2 E7 - supplier finance arrangements, please refer to Note

17.
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19 EIERAREMENTIE 19 ACCRUALS AND OTHER

PAYABLES
RZBZXRE NZTZRF
RNRA=+H +Z-H=+—H
As at As at
30 June 31 December
2026 2025
ARET T ARETT
RMB’ 000 RMB’000
(REES) (&&E:T)
(Unaudited) (Audited)
IR ED Non-current
BT D Deferred government grant 24,741 25,543
H A fE 5 FRIE Other payables 58,263 51,220
83,004 76,763
B Current
EEtE A Accrued expenses 53,087 49,692
INEEPIE 1S FURF &S Net proceeds of franchised stores 111,352 78,791
A B CER BV TR TR IR Receipt on behalf of franchisees for 281,530 292,534
prepaid cards
TEWOKREREE T & 5018 Advance receipts from fruit sourcing 1,808 3,483
platform
2ERFRERE Stored value in member’s accounts 434,828 426,850
ElEEE Membership fee received 12,486 15,670
eI % & RAEF Salaries and welfare payables 114,790 129,831
HA RN Other tax payables 6,805 6,778
Bz e Deposits received 36,633 58,657
IERE BT #H Bh Deferred government grant 1,889 1,889
EEENFIA Construction payables 42,111 42 111
ERRE Consideration payables 24,000 -
HERRIE Other payables 34,403 27,260
1,155,722 1,133,546
N-E-RERNA=1H ZEEFABARANL As at 30 June 2026, the carrying amounts of accruals
HmENDEMNERERE AL BEMES and other payables approximate their fair values and are
WUAREHBE(ZE_RE+-_A=+— denominated in RMB (31 December 2025: same).

B : AR -
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FHAE AR S M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

20 K7 20 SHARE CAPITAL
ZERYE BERER
Number of Paid-in
ordinary share capital
T8 AR®TT
in thousand RMB’ 000
RZZE-_RF+=-_A=+—H" As at 31 December 2025, 1 January 2026, 2,000,721 2,000,721
“E-RF—A—H - ZZFZRF 30 June 2026 (Unaudited)
NA=TH(REE)
Bifat - Note:
BE-_ZE-REXNA=THLHE  AXAGRFEBRER During the period ended 30 June 2026, the Company acquired
HHEEEN AR - 20,378,500/ A A A EiE 20,378,500 ordinary shares of the Company through purchases on the
B RNERNABKBZERN SNBSS AARK open market. The total amount paid to acquire the shares during the

31.705E & T ° year was RMB31,705,000.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 ETRGEREE

(A) R{PERETE

RZZEZ=FNA=Z+NB ([HFHA
) ARBEABETAL(EER
ALl BEREELELBISMN £
NEBAE - ARAEEE([ES
g ) REAEMNEMZOIEE KR
TSR ) AR (D BB AT &) ([ A% (D
RENETE]) - RO EBEFT BB TEFER
R ARARIEEOFERE B
W E M EREARRBIEERBIZH
B E— P RELRADRRBUREIH
#l RIS RBEBEFET - 75 HE
REFEEEBRZODAE  ARRER
AEBATHAEEELNERE

Bt o

BB E B RMBEHMETFR
([EZEERE ) BRI AR - EEEE
MORERAKLL - EFGA TR
BEEEEMEERALT2ER DR
BIETE] - WEEE A TR H A REIRD
LB RERSBEENGRNE  EAXR
10 BERD AT & P 8l RN S IR AR IR © 10
ERRE®  aBERALEAETRER
Betn o fHH#E—F I RE I & E
B0 B2 B 818 T E2 R 0 MY E (B R
BARBNEDEITRANE% Bl
EETHE—TRURD - MRE
B R EAE T EEREBRAL
&M EE T SBBARRTE

EETRAE1% -

21 EMPLOYEE SHARE INCENTIVE
SCHEME

(A)

SHARE AWARD SCHEME

On 28 September 2023 (the “Adoption Date”),
the Company adopted a share award scheme
(the “Share Award Scheme”) for certain persons
(the “Eligible Persons”), including management
personnel of the Group at manager level or above,
other core employees and service providers as the
board of directors of the Company (the “Board”)
deems fit. The purpose of the Share Award
Scheme is to align the interests of shareholders,
the Company and the employees, and bring
their attention to the realisation of the Company’s
strategic development goals; to further improve
the Company’s long-term incentive mechanism;
to attract and retain outstanding employees, fully
motivate the management and core personnel
of the Group, as well as to recognise significant
contribution made by the Eligible Persons to the
Group.

Subject to any early termination as may be
determined by the Board, the Share Award Scheme
is valid and effective for 10 years from the Adoption
Date (the “Award Period”). The Board may, from
time to time, at its absolute discretion, select any
Eligible Persons to participate in the Share Award
Scheme and determine the number of awarded
shares to be granted and conditions as it deems
appropriate, subject to the terms and conditions set
out in the Share Award Scheme. Upon acceptance
of the grant, Eligible Persons are required to
exercise the awarded shares. The Board shall not
make further award of shares which will result in
the nominal value of the awarded shares under the
Share Award Scheme exceeding 5% of the issued
share capital of the Company from time to time
and the maximum number of shares which may be
awarded to a selected Eligible Person under the
Share Award Scheme shall not exceed 1% of the
issued share capital of the Company from time to
time.
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FHAE AR S M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 ETRGEBFE (E) 21 EMPLOYEE SHARE INCENTIVE

SCHEME (CONTINUED)

(A) RiEBETE (&)

RRARRILIEFAR AT ISEER
RNEIR - X REEBRALTHNER
BREBRD - RERD EEE MR
8 RAREZERMETBRNHBR
RARPHEFTEREERR ([ZFE
A D) R R AR B IR AR 1) B ET & A
RERBTHENEZ LME -

R-Z-_WERA-+R([FE—KE
HHEHH])  AH82ZAEMRALE
$:35,039,500 % S2EN I ([ LEB) IR
m1) BEARGWMEES (SR
442,500 REEIR D) k2804 &K
£EEB (8 T734,597,0000% 2@ %

n) e

BRHEBRTSEBARES —XIREA
HR120AFER S A AR AHEF
HWTER10% » ALt - SRR
% /50.3587C °

BEROHNE ZRREBHNAAE
BEREREREMN281ETT °

(A) SHARE AWARD SCHEME

(CONTINUED)

The Company established trusts to purchase
shares of the Company in the open market and
hold them for the benefit of Eligible Persons.
Pursuant to the rules of the Share Award Scheme,
the Company appointed Zhonghang Trust Co., Ltd.
and Zhongcheng Trust Co., Ltd. (the “Trustees”)
to administrate the Share Award Scheme and the
funds and properties held under the trusts during
the Award Period.

On 20 May 2024 (the “first Grant Date”), 35,039,500
award shares (the “Award Shares”) were granted
to a total of 282 Eligible Persons, including two
supervisors of the Company (total 442,500 Award
Shares to them) and 280 employees of the Group
(the remaining 34,597,000 Award Shares).

The grant price shall not be more than 10% of the
average closing price of the Company’s H Shares in
the 120 Hong Kong trading days immediately prior
to the first Grant Date. Thus, it was HKDO0.35 per
Award Share.

The fair value of the Award Shares at second Grant
Date was HKD2.81 per Award Share.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 BETIRMDEBEE (]

i

) 21 EMPLOYEE SHARE INCENTIVE

SCHEME (CONTINUED)
(A) RRERBETE (&) (A) SHARE AWARD SCHEME

RIE IR BB R 813X & SR B AR 10 7%
REATHBEXREE - LRFEAR

(CONTINUED)

The granted Award Shares under the Share Award
Scheme shall be vested, subject to the performance

ZiN/NI O ESS A of the individual and the Company, according to the
following schedule:
BETH FEAH EELH
Vesting arrangement Vesting date Vesting percentage
E—HRERE B A —ECNFMARE—ERSH 20%
First tranche vesting The last trading day in April 2025 20%
£ _HEEH A —EoRFOARE—ERZSA 20%
Second tranche vesting The last trading day in April 2026 20%
FE=H%EB R FHARE—ERSE 30%
Third tranche vesting The last trading day in April 2027 30%
SEMHEE B A “EON\FOAKEK-ERZSA 30%
Forth tranche vesting The last trading day in April 2028 30%

RZZE-_mF+—-—A=+B %=
REFELAHE])  AHAZHEEREA
+ 4% 38,037,000 % LR 1D - &
BARRAAMBNITES (ATER
17,791,000 % 2@ i (9 ) 4187
£EEE (720,246,000 0% 22 @) %

) e

RHOEBRNMSEBBERE KR HA
HA120BE R X H AR A HRF
BRTEN10% o FEtt - SRERR
1% /0.1987T »

RN NS RRE BN A RE
EARSREERMD1.108TT °

On 20 November 2024 (the “second Grant Date”),
38,037,000 Award Shares were granted to a total
of 43 Eligible Persons, including two executive
directors of the Company (total 17,791,000 Award
Shares to them) and 41 employees of the Group (the
remaining 20,246,000 Award Shares).

The grant price shall not be more than 10% of the
average closing price of the Company’s H Shares in
the 120 Hong Kong trading days immediately prior
to the second Grant Date. Thus, it was HKDO0.19 per
Award Share.

The fair value of the Award Shares at second Grant
Date was HKD1.10 per Award Share.
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 ETRGEBFE (E) 21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

(A) BB E (&) (A) SHARE AWARD SCHEME
(CONTINUED)
R IR % {7 82 Eh 81 3% ) /9 2B AR 1 15 The granted Award Shares under the Share Award
REBEATMENRNSEERSGE - I Scheme shall be vested, subject to the performance
BRFEARARAFRRE of the individual and the Company, according to two

distinct schedules, as below:

(i) 4,865,000 i @I 15 ($837 (i) 4,865,000 (representing 37 employees) of the
28 T) & ToRHERS Award Shares shall be vested pursuant to the
B following schedule:
BERH EEAH BEL
Vesting arrangement Vesting date Vesting percentage
F—HEE R “ECRFMAKRER RS H 20%
First tranche vesting The last trading day in April 2025 20%
E_HRERE B A ZECRFNAKREZE—ERSH 20%
Second tranche vesting The last trading day in April 2026 20%
E=HEEH —EAFOASRE—ERSHE 30%
Third tranche vesting The last trading day in April 2027 30%
SFIEERE B A “ECN\FHAKRE—ERSH 30%

Forth tranche vesting The last trading day in April 2028 30%
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AR B AR & M A5 B R B EE (AR

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 ETRMEBFE

(A) RiEBEE (&)

(i) 33,172,000 /% £ZEN I 17 (5 M

i

21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

(A) SHARE AWARD SCHEME

(CONTINUED)

(i) 33,172,000 (representing two directors and

HEEFMMUMLET) #T5) four employees) of the Award Shares shall be

REXEE vested pursuant to the following schedule:
SRR SEAH BB
Vesting arrangement Vesting date Vesting percentage
BEIREHH “ECNFHAKRER-ERSH 100%
Single tranche vesting The last trading day in April 2029 100%

R-Z-_RFNARB (EZXER
BHI|) » AH66RAEMWALTER
7,548,000 % ZZER% 15 ©

BREEERTSEREEE = ARHA
BRI 120/ B 5 A AR EHEKF
HIRTEN10% - Eitt - SIREENR
D AE0.1287T °

RERMDREZ R LB RAAE
EASRIEEIRMD1.878TT °

RIE B0 BB R 813 H & SR B A 10 7%
RIF AT MAE TR RS R R 578 > A
BFEARRRBNRA

0 3,548,000 % 22 Eh % 15 (4865
MNET)BKERTIEERE

On 5 June 2025 (the “third Grant Date”), 7,548,000
Award Shares were granted to a total of 66 Eligible

Persons.

The grant price shall not be more than 10% of the
average closing price of the Company’s H Shares in
the 120 Hong Kong trading days immediately prior
to the third Grant Date. Thus, it was HKDO0.12 per

Award Share.

The fair value of the Award Shares at third Grant
Date was HKD1.87 per Award Share.

The granted Award Shares under the Share Award
Scheme shall be vested, subject to the performance
of the individual and the Company, according to two

distinct schedules, as below:

() 3,548,000 (representing 65 employees) of the
Award Shares shall be vested pursuant to the

B following schedule:
SRR SEAH % 8 Lb i
Vesting arrangement Vesting date Vesting percentage
FE—H%EBH TECRFHAKREZE RS H 40%
First tranche vesting The last trading day in April 2026 40%
E_HRERE B A B FNAKRE—ERSH 30%
Second tranche vesting The last trading day in April 2027 30%
E=HEEH o N\FNARE—ERSA 30%
Third tranche vesting The last trading day in April 2028 30%
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(A)

(B)
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FHAE AR S M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)
B R B et &l (&) (A) SHARE AWARD SCHEME
(CONTINUED)
(i) 4,000,000 A% #ZED AR 17 (38 — (i) 4,000,000 (representing one employees) of
iz 8 L) #4K T3 & & the Award Shares shall be vested pursuant to
B the following schedule:
BETH BEAH 5B L A
Vesting arrangement Vesting date Vesting percentage
SEHIERE H “EONAFNARE-ERSA 100%
Single tranche vesting The last trading day in April 2029 100%

RZZBZWMFE+ZA - AERBRZ
T NFRA-THBETFAERATL
MO BENRBKER —FEER
M o FISFTIRD RO A EEE
TFEAEMEST B B8 R A IS 2B HE
A o HEREEBUEETRAINERS
BHF LARERR -

2 R %R0 E LT &

RZE-_AFT+A=1+H([HEHH
) AREABETAL(EER
ALl BEREELELRISMN £
NEBABRARAIEES ([E2
g)RAERHEMEMIZLEES) RN
SR B AL ET B ([ SRR B A% () &
fratEl]) o ZRHID EMFEIE £
HE—EY  BEASERIUSEHR
HREE - BRI R®EBEFETL 7
DPHBAERERERZOAL I
ERBARE AEEMFMERET
RIMEA Tz - & EHEERAS
BENRERER -

(B)

In December 2024, the Group deferred the
performance condition of the share awards granted
to the Eligible Persons on 20 May 2024 from one
to two years. The fair value of the modified share
awards was determined to be the same as the
original share awards at the date of the modification.
This would result in the revised expenses being
recognised over the extended vesting period.

RESTRICTED SHARE UNIT
SCHEME

On 30 October 2025 (the “Adoption Date”),
the Company adopted a Restricted Share Unit
Scheme (the “RSU Scheme”) for certain persons
(the “Eligible Persons”),
personnel of the Group at manager level or
above and other core employees as the board of
directors of the Company (the “Board”) deems
fit. The purpose of the RSU Scheme is to further
establish and improve the long-term incentive and
restraint mechanism of the Group to attract and
retain outstanding employees; to fully motivate the
management and core personnel of the Group; and
to effectively align the interests of Shareholders,
the Group and the personal interests of employees
so that all parties can focus on the long-term
development of the Group.

including management

123



124

RYBRERES (£E) ROFRAF
Shenzhen Pagoda Industrial (Group) Corporation Limited

FHAE AR S M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 ETRGERE (&)

(B)

ZREIRMEMET S (F)

SRR BALAT B B SR A B 1
FR(TEBAE]D AREER - H
EFEEURERAKL - BEFEAT
HERRBEEEMNAaERALZE
XRHIBAD BAIFT S - WEFER TR
HRBRHIRNELSRE RERRE
BRI - AR SR IR BAG
BIFTE G AR IHRIR - REME D
% AERALTETEXRGIRNE
7 o i —FREZRERD B E
BB B ETEITE T R
Bt B E EBEEA DA AR S 3%
TTERAMN10% - MIERETEE—F
RO R B ER - MREZ RS
B EAFEAETEEREBRAL
W& RO E T SBBARRTE
BEEITRAN1% °

7R E2 [ R] B 15 0R TE R 35 (AR 1 K 53 8
B i) AR SR R EY B2 B 2 IR Bl AR 1 BE AL
K () ANREERAARAXNERR
AEEEENNTHB X RN E
UAREENER  (b)AKEET
AR T EHR R IR0 E LA
SEEHREE (FARBEME AR
B T ERRE) - K (c)ANEME
TR AR E AR AR E R B
R ERFEHERR RGO L
BFEE -

RABBIEFTEABEERALTHF
HRHFBARARD o RIEZRHIR
PEMFTEINAE - ARAEEE
Futu Trust Company Limited ([ Futu
Trust]) R 52 E) BAR & 12 IR HI AR 19
BRHEINRERETRENESR
BEEE o

21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

(B)

RESTRICTED SHARE UNIT
SCHEME (CONTINUED)

Subject to any early termination as may be
determined by the Board, the RSU Scheme is valid
and effective for 10 years from the Adoption Date
(the “Award Period”). The Board may, from time to
time, at its absolute discretion, select any Eligible
Persons to participate in the RSU Scheme and
determine the number of RSU to be granted and
conditions as it deems appropriate, subject to the
terms and conditions set out in the RSU Scheme.
Upon acceptance of the grant, Eligible Persons are
required to exercise the RSU. The Board shall not
make further RSU which will result in the nominal
value of the RSU under the RSU Scheme exceeding
10% of the issued share capital of the Company
from time to time and the maximum number of
shares which may be awarded to a selected Eligible
Person under the RSU Scheme shall not exceed 1%
of the issued share capital of the Company from
time to time.

The Group may at its discretion cancel any awarded
RSUs that has not vested or lapsed, provided that:
(a) the Group pays to the grantees an amount
equal to the fair value of the RSUs at the date of
the cancellation as determined by the Group; (b)
the Group provides to the grantees a replacement
award (or a grant or option under any other relevant
schemes) of equivalent value to the RSUs to be
cancelled; or (c) the Group makes any arrangement
as the Group and Grantee may mutually agree in
order to compensate him/her for the cancellation of
the awarded RSUs.

The Company established trusts to hold shares of
the Company for the benefit of Eligible Persons.
Pursuant to the rules of the RSU Scheme, the
Company appointed Futu Trust Company Limited
(“Futu Trust”) to administrate the RSU Scheme
and the funds and properties held under the trusts
during the Award Period.



21 ETRMEBEE (&)

(B) ZMRbIRMGEMTE (&)

V)

RZZE-_AF+=-A—H"
EHI4ZEABATER
150,500,000 17 2R Hll f% {7 B
fiz ([ B PRIt BAL ) »

BHEBRTBERARE
1.00t BT S BBEER
HAHASEEEAARTH
A EHWHE - FAt - B
RER G A ARKE1.007T

2282 BR HIIAR (7 BB AL A IR HH B
HM AR BEATHERHZR
HIR% {7 B 620.7078 7T °

BRI B F R H
B B2 52 PR 11| B 1) BE 2 1S AR I
ATEMREE  AHEFEA
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

(B) RESTRICTED SHARE UNIT
SCHEME (CONTINUED)

(i)

On 1 December 2025, 150,500,000 RSUs
(the “Award RSU") were granted to a total of
14 Eligible Persons.

The grant price shall not be less than
RMB1.00, and shall not exceed the average
closing price of the Company’s H Shares in
the 5 Business Days immediately preceding
the grant date. Thus, it was RMB1.00 per
Award Share.

The fair value of the Award RSU at grant date
was HKDO0.70 per Award RSU.

The granted Award RSU under the RSU
Scheme shall be vested, subject to the
performance of the individual and the

RARARIHRE - Company, according to the following
schedule:
SRR EEAH BB
Vesting arrangement Vesting date Vesting percentage
EHIEE A —ENAFMA=TH 100%
Single tranche vesting 30 April 2029 100%
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 ETRMEBEE (&)

(B)

ZREIRMEMET S (F)

(i)

RZZE-ZARAFRA=ZTA
A AHIREERATER
27,000,000 BRI A& 17 &
i ([HERZ R HIIRDERLD) ©

BHEBRTBSERARE
1.00L BT B BBEEER
HAHASEEEAARTH
A EHWHE - FAt - B
BRI A ARKE1.007T

2282 BR HII AR (7 BB A A 1R B
HMARBEASHEBHZR
BN D BELL0.6278 7T ©

RIBX R BI D B A IR
B B2 5 PR 11| B £ BE 2 1S AR I
ATEMREE  ARFEA

21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

(B) RESTRICTED SHARE UNIT
SCHEME (CONTINUED)

(i)

On 29 May 2026, 27,000,000 RSUs (the
“Award RSU”) were granted to a total of 3
Eligible Persons.

The grant price shall not be less than
RMB1.00, and shall not exceed the average
closing price of the Company’s H Shares in
the 5 Business Days immediately preceding
the grant date. Thus, it was RMB1.00 per
Award Share.

The fair value of the Award RSU at grant date
was HKDO0.62 per Award RSU.

The granted Award RSU under the RSU
Scheme shall be vested, subject to the
performance of the individual and the

RARARIHRIE - Company, according to the following
schedule:
SRR SEAH BB
Vesting arrangement Vesting date Vesting percentage
EHIEE A —ENAFMA=TH 100%
Single tranche vesting 30 April 2029 100%
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 ETRMEBFE (B

(B)

) 21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

ZIREIR D EMNTE () (B) RESTRICTED SHARE UNIT

BEZT-_RAFR-_TZ"FXA

SCHEME (CONTINUED)

Movement of shares held under the Share Award

+AIEHME - BRERDEEEIFE Scheme for the period ended 30 June 2025 and

MR EBI0T - 2026 are as follows:
BGEE RE
Number of Consideration
shares

AR¥T T

RMB’ 000

ZERF-A—HH%HE Balance as at 1 January 2026 79,418,500 409,289
8= Dividend - (397)

“E-RFNRNAZ+H#HE Balance as at 30 June 2026 (Unaudited) 79,418,500 408,892

(RE&=FRH)

- hFE—-HA—H%E Balance as at 1 January 2025 79,418,500 409,805
) Dividend - (516)

“E-RFSNAZ=+H#HE Balance as at 30 June 2025 (Unaudited) 79,418,500 409,289

(REEERT)
BE-_T-_RAFR-_TR"F A= Movement of shares held under the Restricted Share
TARIEHE - RBEXRGIARGD BAE Unit Scheme for the period ended 30 June 2025 and
EEFENROESHIOT ¢ 2026 are as follows:
B E KE
Number of Consideration
shares

AR¥T T

RMB’ 000

—ERF—A—HHE Balance as at 1 January 2026 181,883,750 181,884
35 Dividend - (909)
ZE-RFARNAZ+H#HE  Balance as at 30 June 2026 (Unaudited) 181,883,750 180,975

(RE&E&ER)
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FHAE AR & M B E R ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

21 ETRGEEE (H) 21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)

(B) ZRFIRMEME () (B) RESTRICTED SHARE UNIT
SCHEME (CONTINUED)
BEZZ-_RAFR-_ZTR"FRA= The following shares were outstanding under the
T8 - ARG EE TS T A RM = Share Award Scheme as at 30 June 2025 and 2026:
RITHE
BB # RE I B T8 K HRERE HREHRE HRERK ®n
RE —E-RE —EoXE
—B—-A A~A=1H
Date of grant Share price Exercise As at Granted Vested Forfeited As at
as at the price 1 January during during  during the 30 June
date of grant 2026 the period  the period period 2026
B B
HKD HKD
—EWERAZTH
20 May 2024 3.16 0.35 17,193,300 - - (688,860) 16,504,440
—E-mF+—A=+H
20 November 2024 1.29 0.19 23,086,800 - - - 23,086,800
ZE-RFSNARA
5 June 2025 1.99 0.12 6,090,700 - - (1,066,650) 5,024,050
46,370,800 - - (1,755510) 44,615,290
R BH R B8 T8 R HBrEgE HrEER Btk R®
RE ZEChHE —2CRF
—-B—H AB=t+H
Date of grant Share price Exercise As at Granted Vested Forfeited As at
as at the price 1 January during during  during the 30 June
date of grant 2025 the period  the period period 2025
BT BT
HKD HKD
—E-MERAZTH
20 May 2024 3.16 0.35 33,444,000 - - (3,596,500) 29,847,500
—E-NE+—A=+H
20 November 2024 1.29 0.19 36,745,500 - - (11,793,500) 24,952,000
ZZ-hFRNARA
5 June 2025 1.99 0.12 - 7,548,000 - - 7,548,000

70,189,500 7,548,000 (15,390,000) 62,347,500
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

ETIRMEBE (&) 21 EMPLOYEE SHARE INCENTIVE
SCHEME (CONTINUED)
(B) ZRFIRMEME (F) (B) RESTRICTED SHARE UNIT
SCHEME (CONTINUED)
HEZZZR"FAA=1+H UTX The following shares were outstanding under the
PR Il B 1 B8 f2 5+ 81 T B AR 8 R 77 Restricted Share Unit Scheme as at 30 June 2026:
i
BB # RE I B T8 K HRERE HREHRE HRERK R
RE ZEDRE ZEDAE
—A—H AB=1H
Date of grant Share price Exercise As at Granted Vested Forfeited As at
as at the price 1 January during during  during the 30 June
date of grant 2026 the period  the period period 2026
HKD HKD
“Z-hET-A—H
1 December 2025 1.80 1.10 150,500,000 - - - 150,500,000
ZEZRFRAZTNA
29 May 2026 1.77 1.15 - 27,000,000 - - 27,000,000
150,500,000 27,000,000 - - 177,500,000

BHE-_Z-_RXFRAAZ+HIAMHE
B REBEBRARDAEROM
FF X AR 23,634,000 (=&
—hF: AR¥A17,687,0007T) B
BEARARAMBESHRAIAR
100,000 (ZE-FF : AR¥
213,0007T) °

During the six months ended 30 June 2026, the
Group recognised share-based payment expenses
of RMB23,634,000 (2025: RMB17,687,000),
including expenses of RMB100,000 (2025:
RMB213,000) in relation to two supervisors of the
Company.
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

22 E¥E 22 COMMITMENTS
(A) BEXREIE (A) CAPITAL COMMITMENTS
RBEARETOEERERSEE Significant capital expenditure contracted for at the
ZEEERTHMOT end of the reporting period but not recognised as

liabilities is as follows:

R-ZEZREF RZZE-RF
AB=+HB +=—A=+—H

As at As at

30 June 31 December

2026 2025

AR®T AREET T

RMB’ 000 RMB’000

(REEET) (45Eah)

(Unaudited) (Audited)

Y~ B KRS Property, plant and equipment 28,243 24,582

MBS NREE Capital injections to associates 250,287 273,287

H b Other commitments 4,283 3,930

282,813 301,799

(B) aHEEAEY (B) NON-CANCELLABLE LEASES
wEWMEABRES N BEEARAA The investment property is leased to tenants under
etk AUE - lease with rental receivable monthly.

R-ZZEZAREF R-ZZTE-RF
~NA=+H +=ZA=+—H

As at As at
30 June 31 December
2026 2025
ARET T AREFT
RMB’ 000 RMB’000
(REES) (&&EET)
(Unaudited) (Audited)
BEYHERENHKIEKEWHEE Minimum lease payments receivable
AT on lease of investment property are
as follows:

—&FR Within 1 year 120 180
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

22

23

AIE (58)
(B) FAHEEL ()

B A BRI AR R R R EER A
TRIREEE R ENENRERERN

22 COMMITMENTS (CONTINUED)

(B) NON-CANCELLABLE LEASES
(CONTINUED)

Minimum lease payments under non-cancellable
short-term leases not recognised in the interim

T condensed consolidated statement of financial
position are payables as follows:
RZBZXRE RZEZRF
AA=+H +ZA=+—H
As at As at
30 June 31 December
2026 2025
ARET T ARETT
RMB’ 000 RMB’000
(REES) (&&=
(Unaudited) (Audited)
—FR Within 1 year 2,343 1,338

BBE RS

R T RIEEE T — AR N R R
A0 BEH - ITHNBAENRAE S —
TRMBREERREMEATES - WK
EXHRES > AIRBAEZE@E T -

U EE S -RER " _RF A
=+tHILERNEA  AEEREEBESRAE
¥GBRERBHAMNEARS  RRZFZX
FRNAZTHBER=ZE-_RAF+=-_A=+—
B BBARIEENER -

23 RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the
ability, directly or indirectly, to control the other party, has
joint control over the party or exercise significant influence
over the other party in making financial and operation
decisions. Parties are also considered to be related if they
are subject to common control.

The following is a summary of the significant transactions
carried out between the Group and its related parties in the
ordinary course of business during the six months ended
30 June 2026 and 2025, and balances arising from related
party transactions as at 30 June 2026 and 31 December
2025.

131



132

R BREEX (KE) ROERAR
Shenzhen Pagoda Industrial (Group) Corporation Limited

FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

23 BEMAEXRZ (&)

(A)

23 RELATED PARTY

TRANSACTIONS (CONTINUED)

ME/ EBREEBIN (A) NAME AND RELATIONSHIP WITH
Z2REA RELATED COMPANIES

REBEEERRERE - BAKERN
BE-_Z-_RER-_ZEZ-_RFRA=
THLEABABHBEEL SRR -Z
TARFEANAZTERE-ZE-RE+TC
A=+—BHBMEHHZTHEARR

The directors and shareholders of the Group
are of the view that the following individuals
and companies were related parties that had
transactions during the six months ended 30 June
2026 and 2025 or balances as at 30 June 2026 and

Al AT 31 December 2025 with the Group:

®mE BB BEAEBENER

Name Relationship with the Group
REBEEE ([REE]D RABABRRRES

Mr. Yu Hui Yong (“Mr. Yu”)

UMt (et )
Ms. Xu Yan Lin (“Ms. Xu")

RYRBIOHBEFBABRRT ([ RBFL])

Shenzhen Guodaoyunxin Education Consulting Co., Ltd.
(RINREFROHEFEABRADT) (“Guodaoyunxin”)

PEFREBERBARLR ([ EFR])

Shanghai Niuguo Agricultural Technology Co., Ltd. (“Shanghai
Niuguo”) (BB R R ERBRAR])

MAEERRGREREERAA (DAREESR]D)

Hunan Jiahui Guolv Agricultural Technology Co., Ltd. (“Hunan
Jiahui") (BB EERRGEERRERAR)

A major shareholder and director
of the Company

RAREERRFTENES

A director of the Company and
spouse of Mr.Yu

R T A R AR

Under common control of Mr. Yu

/N
Associate

NG

Associate
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

23 RELATED PARTY

TRANSACTIONS (CONTINUED)
HE/ EBEEEBIN (A) NAME AND RELATIONSHIP

B & ()

REBEERRRERE @ BRAEER
BE_Z-_RFR-_ZT-_RF~A=
THELERNEAPREEERZGHNR
ZRERNRA=THERZZEZRF =
A=+—B#BHHK I TIEARR
AR - (&)

rEEB

Name

WITH RELATED COMPANIES
(CONTINUED)

The directors and shareholders of the Group
are of the view that the following individuals
and companies were related parties that had
transactions during the six months ended 30 June
2026 and 2025 or balances as at 30 June 2026 and
31 December 2025 with the Group: (Continued)

REAKENER
Relationship with the Group

WREREEMZABRAR ([HUERRK])

LNl

Shandong Liangzhi Agrosciences Company Limited (“Shandong Associate

Liangzhi”) (W R EERHTER A F])
ERSEREERAR(ERESERE])

o UNE]

Guangdong Jinjin Fruit Industry Co., Ltd. (“Guangdong Jinjin Fruit”) Associate

(BEREEREBRAR)
EREBREARAR ([EEEHR ]

LNl

Guangxi Zhencheng Agriculture Co., Ltd. (“Guangxi Zhencheng”) Associate

(EERREARAT)
ErREREEEFT L (BRAEX) ([IERRE])

i JUNE]

Beijing Kedao Brand Management Center (Limited Partnership) Associate
(“Beijing Kedao”) Gt RIRBERMEEF L(BERER))

FEELMALRREXRARAR (EEFWMA])

LNl

Liaoning Half Acre Ecological Agriculture Ltd. (“Liaoning Half Acre”) Associate

(BEELMALERREERIA)

AYTRAEREEREERIA (RYFHER]) (BIRERNTHMFELER BEQF

BAERAR (RIEFED)

all

Shenzhen Shichunpan Life Service Co., Ltd. (“Shenzhen Associate

Shichunpan”) (RIIMAFEEERFEERAF])

(Formerly known as Shenzhen Weikai Service Co., Ltd.
(“Shenzhen Weikai”) (RIIT £ ERIEER A F))

RYNEBEFNREEBBR AT (DRINEL )

o NC]

Shenzhen Huaxin Patent brand management Co., Ltd. (“Shenzhen Associate

Huaxin”) (CRIIZE S EFREEEFRAR])
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AR B AR & M A5 B R B EE (AR

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

23 BEEEAIRZ (1E) 23 REL

ATED PARTY

TRANSACTIONS (CONTINUED)

(A) B8 EBREMEBEH (A)
B & ()

REBEERRRERE @ BRAEER
BE_Z-_RFR-_ZT-_RF~A=
THELERNEAPREEERZGHNR
ZRERNRA=THERZZEZRF =
A=+—B#BHHK I TIEARR
AR - (&)

rEEB

Name

NAME AND RELATIONSHIP
WITH RELATED COMPANIES
(CONTINUED)

The directors and shareholders of the Group
are of the view that the following individuals
and companies were related parties that had
transactions during the six months ended 30 June
2026 and 2025 or balances as at 30 June 2026 and
31 December 2025 with the Group: (Continued)

REAKENER
Relationship with the Group

ABL=ETEEMEERERAR (ABIL=EF])

LNl

Shizuishan Sangeling Agricultural Technology Development Co., Ltd. Associate
(“Shizuishan Sangeling”) (AL =EZ2ERFRERERAT)

EMARZEXERARAR ([ EMARZ))

o UNE]

Yunnan Hongguoshen industry development Co., Ltd. (“Yunnan Associate

Hongguoshen”) (EFAI RS EEERER A F)
ERECREERDL (BRAH) ([1EREC]D)
Beijing Shanren Brand Management Center (Limited

LNl

Partnership) Associate

(“Beijing Shanren”) (L RECmEERPL(BRER))

BIxZESEEERAR((2Z=EE])

Lijiang Quanji Youmei Planting Co., Ltd (“Quanji You
(BIZZEERBEARAR)

EBEBREREERARLAR ([EEEBE])

Hainan Shengjie Agricultural Development Co., Ltd.
Shengjie”) (BB R EERARAF])

EAREEHERERERAR ([EReEE]

Nanjing Jinse Zhuangyuan Agricultural Products Co.
Jinse Zhuangyuan”) (AR eEBHERERERAA)

SEHRABFRAERAR

i JoUNE]

mei”) Associate

LNl

(“Hainan Associate

i JUNE]

, Ltd (“Nanjing  Associate

LNl

Qingdao Yiliangshi Digital Technology Co., Ltd Associate
(BB RRBFHEAERAR)

AYEREFRKROZmERIFTERER DA N

Shenzhen Pagoda Kaiweixinxiang Brand Innovation Development Associate

Co., Ltd. (FYIBRERKLZmEEIFERER AT

ERAFREREERAR

BEAH

Kunming Haoguojia Agriculture Co., Ltd. (REBBIFRELFXHBRAF]) Associate
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23 BHAEXRS (&) 23 RELATED PARTY
TRANSACTIONS (CONTINUED)
(B) EHRAEE AR ZR B (B) TRANSACTION WITH RELATED
COMPANIES
—E-RE —T-hHEF
2026 2025
AR®T T AREFTT
RMB’ 000 RMB’000

(REERT) (REEEET)
(Unaudited) (Unaudited)

HEKREHEMEM Sales of fruits and other food products:
—ILRRR - Shandong Liangzhi 28 87
—EAEH — Guangxi Zhencheng 80 251
—2FEE — Quanji Youmei = 1
— B — Hainan Shengjie 123 38
— FEEYEH — Liaoning Half Acre 8 1
— RYIHER - Shenzhen Shichunpan 18 395
- HEREeHE - Nanjing Jinse Zhuangyuan 4,338 5,807
— bEFER - Shanghai Niuguo 69 85
— RIS - Shenzhen Huaxin 22,614 4,280
—ABIL=@Z - Shizuishan sangeling 13 -
—EEARES - Yunnan Hongguoshen 3 21
— REFRL — Guodaoyunxin 24 6
—HEER - Hunan Jiahui 1 -
— BRTRE - Kunming Haoguojia 15 -
— AYERERKO=E - Shenzhen Pagoda Kaiweixinxiang 739 -
BEKREEMER : Purchase of fruits and other food products:
—EREH - Guangxi Zhencheng 466 99
— BB - Hainan Shengjie 15,439 13,704
— EFME — Xiamen Weiyu - 28
—FHEE — Shenzhen Shichunpan = 2,721
- bEFR - Shanghai Niuguo 8,700 6,579
— IIRERK - Shandong Liangzhi 15,951 6,423
— EEEHA — Liaoning Half Acre 3,101 2,603
—EReeiRR - Nanjing Jinse Zhuangyuan 60,758 77,456
—HEER - Hunan Jiahui 109 49
—ABL=@EZ - Shizuishan sangeling 5,624 -
—EEOARS — Yunnan Hongguoshen 690 1,014
— RIS — Shenzhen Huaxin 7,589 728

— AERERKOE — Shenzhen Pagoda Kaiweixinxiang 58,528 -
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FHIE AR S MR E RN ()
NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

23 BBAXRZ (&)
(B) BEEHARAZRS ()

bR B 75 32 5 TR EE T3 1 TE O IR
HEIT  NRRAREERER  ZERSTY
RAREBEXRFBRTET WK
BB AR o

(C) EEEAMA =i

AEE SR AR A AT M

() EHRBEATRE(EE

23 RELATED PARTY
TRANSACTIONS (CONTINUED)

(B) TRANSACTION WITH RELATED
COMPANIES (CONTINUED)

The above related party transactions were carried
out on terms mutually agreed between the parties.
In the opinion of the directors of the Company, these
transactions are in the ordinary course of business
of the Group and in accordance with the terms of
the underlying agreements.

(C) BALANCES WITH RELATED
COMPANIES

The Group had the following balances with related
companies:

()  AMOUNT DUE FROM ASSOCIATE

ZHE) (NON-TRADE IN NATURE)
REBZARE  ROT-RHF
AA=tE +t-A=t-8
As at As at
30 June 31 December
2026 2025
AR®T T AREEFT
RMB’ 000 RMB’000
(REERT) (F8&/5T)
(Unaudited) (Audited)
EReEHE Nanjing Jinse Zhuangyuan 4,968 4,968




ZBREDRR
Interim Report 2026

AR R AR S T I E R EE (&)
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FINANCIAL INFORMATION (CONTINUED)

23 BEMAEXRZ (&)

(C)

EARARE N B 2 KRR ()

(1

FEW B ) & & N R FUR
(BEZMHE)

23 RELATED PARTY
TRANSACTIONS (CONTINUED)

(C) BALANCES WITH RELATED

COMPANIES (CONTINUED)

() AMOUNTS DUE FROM ASSOCIATES
AND JOINT VENTURE (TRADE IN

NATURE)
R=ZZBZXE  RZT-hF
~NA=+H +=ZA=+—H
As at As at
30 June 31 December
2026 2025
AR®T T AREFT
RMB’ 000 RMB’000
(REES) (&&EET)
(Unaudited) (Audited)
AR AR Shenzhen Shichunpan - 115
RN Shenzhen Huaxin - 16,390
R eHE Nanjing Jinse Zhuangyuan 232 299
bR iRE Beijing Kedao — 11
pisHea):- X Hainan Shengjie* 17,699 16,248
EFEH Guangxi Zhencheng 368 71
EmEC Beijing Shanren 10 8
RINEREFKOE Shenzhen Pagoda Kaiweixinxiang 419 -
B%BL=[EZ Shizuishan sangeling 593 -
BB Liaoning Half Acre 37 -
EFARZ Yunnan Hongguoshen 1 -
IERREREERE Beijing Kedao Brand Management 12 -
FEHRER Qingdao Yiliangshi 1 -
19,372 33,142
* RZZEZRFRNRA=ZT As at 30 June 2026, the balances of Hainan
A SmBftntssiE Shengjie represent the prepayment for
BERRREMRMETEN purchases of fruits and other food products.
ﬁj’\ °
BEZZ R FARA=+AH" As at 30 June 2026, amounts due from
FEEEE MG E QB RIBR associates and joint venture are unsecured,
| 2B RARERE interest-free and repayable on demand

B(ZE-AF+=ZA=+—
B :#R) - HEERAEER
AEHRERELUREAR
BE  HUARBHE(ZE
—AF+=-A=+—H : A
) o

jus)

(31 December 2025: same). The carrying
amounts of balances with associates and
joint venture approximate their fair values
and are denominated in RMB (31 December
2025: same).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION (CONTINUED)

23 BEMAEXRZ (&)

(C) EERAHt AT 4R (H)

23 RELATED PARTY
TRANSACTIONS (CONTINUED)

(C) BALANCES WITH RELATED

COMPANIES (CONTINUED)

(I ENHRERESEQATRE (lll) AMOUNTS DUE TO ASSOCIATES
(EZMEH) AND JOINT VENTURE (TRADE IN
NATURE)
R=Z|=AFE R-T_LF
RA=tH +ZA=+—8
As at As at
30 June 31 December
2026 2025
AR¥T T AREEFT
RMB’ 000 RMB’000
(REGES) (g
(Unaudited) (Audited)
4R Shanghai Niuguo 602 714
HMrReeiE Nanjing Jinse Zhuangyuan 756 21,183
RINHEE Shenzhen Shichunpan - 350
B = H Liaoning Half Acre 37 688
EFREH Guangxi Zhencheng 152 60
IR R Shandong Liangzhi 819 7,242
MR EE Hunan Jiahui - 21
EFARS Yunnan Hongguoshen - 368
pisaEa) XS Hainan Shengjie 58 -
2FEE Quanji Youmei 2 -
RYIEES Shenzhen Huaxin - 832
ABL=REZ Shizuishan Sangeling 435 141
FUNRE Shenzhen Guoying Wealth 3,606 -
Industrial PE Fund

RINEREFRKLE Shenzhen Pagoda Kaiweixinxiang 7,443 -
13,910 31,599

HE_Z-_X"F~A=+8"
FERTEE & A RIFUE B EIKIR -
B REREREE(ZT
—HFE+ZA=+—8: i
/) - BEENRAEHRKREE
HENRBEES HUAR
AE(ZE-_RaFE+-_A=
+—H :4R) -

As at 30 June 2026, amounts due to
associates are unsecured, interest-free and
repayable on demand (31 December 2025:
same). The carrying amounts of balances
with associates approximate their fair values
and are denominated in RMB (31 December
2025: same).
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23 RELATED PARTY
TRANSACTIONS (CONTINUED)

(D) =EEEJE M (D) KEY MANAGEMENT
COMPENSATION
TEEEANERBRAERE - BEY Key management personnel are those persons
RIEHASERESH 2 AT - BEZE having authority and responsibility for planning,
ZRERZZEZRAFANA=ZTHIER directing and controlling the activities of the Group.
@A AEEFEEEAERREHEE During the six months ended 30 June 2026 and
BRBOMEITIT 2025, the remuneration to key management of the
Group for employee services is shown below:
BZA~A=1+HILAEA
Six months ended 30 June

—EBEDRE —E-FRF

2026 2025

AR¥T R AREEFTT

RMB’ 000 RMB’000

(REGES) (REEFEE)

(Unaudited) (Unaudited)

TERHS Wages and salaries 4,426 3,717

RARBRKER — R Retirement benefit costs 431 490

HEETE — defined contribution plans
& KRG Benefits and allowances 2,288 2,590
7,145 6,797
(E) BHIIERERZNRS (E) TRANSACTION WITH NON-

HE-_Z-_A"FXXA=+tHLHE
A AEEBEERIIBRBHEER
AEI(RIER]) MRS %15
£67%  REAARM 120,000,000
T BERZSGA - RAYIBRRDIE
Bo1 %R EMEEDERER
AR#32,071,0007T ° EIlt » A%
EDRERIELERER R ARE
10,472,000 7T K H Atb R 2 AR
109,528,0007T ©

CONTROLLING INTEREST

During the six months ended 30 June 2026, the
Group increased its shareholding in Shenzhen
Banguo Technology Co., Ltd. (“Shenzhen
Banguo”) from 51% to 67% with a consideration
of RMB120,000,000. Immediately prior to the
transaction, the carrying amount of the existing 51%
non-controlling interest in Shenzhen Banguo was
a credit of RMB32,071,000. The Group therefore
recognised the decrease in non-controlling interests
of RMB10,472,000 and decrease in other reserves
of RMB109,528,000, respectively.
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24 HEEHE

RIB-RERNA=+HE  REEWEME
MEXSBEEGE(ZE_RAF+_-_A=1+—
B : R -

25 WEHIRER

HEZZ - RFARA=THIEREAZILE
BEARMEREE -

24

25

CONTINGENCIES

As at 30 June 2026, there were no material contingent
liabilities relating to the Group (31 December 2025: same).

EVENTS OCCURRING AFTER THE
REPORTING PERIOD

There was no material subsequent event after the six
months ended 30 June 2026.
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