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FINANCIAL SUMMARY

4 785 1t 22

Six months ended June 30,

BZ6H30RL<EA
2026 2025 Change
2026 F 20254 23
RMB’000 RMB'000
ARBT R ARBEF T
(unaudited) (unaudited)
(REER) (RigEZ)
Number of client visits of direct stores — H % FI/E & 1,211,629 918,069 32.0%
Revenue WA 1,881,607 1,459,013 29.0%
Gross profit EH 966,535 719,788 34.3%
Gross profit margin VS 51.4% 49.3% 2.1%
Net profit & A 239,371 170,772 40.2%
Adjusted net profit (non-HKFRS KRRFERE GEREBYG
measure) HEEAE) 262,551 187,733 39.9%
RMB RMB
AR T AR
Earnings per share T =
Basic HAR 0.91 0.68 33.8%
Diluted ot 0.91 0.68 33.8%
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NON-HKFRS MEASURES

To supplement the consolidated financial statements of the Group
presented in accordance with HKFRS, the Company has presented
adjusted net profit and adjusted net profit margin as non-HKFRS
measures, which are not required by or presented in accordance with
HKFRS. The Company believes that adjusted financial measures
provide useful information to the Shareholders and potential investors
to understand and evaluate the consolidated statement of profit or
loss of the Group and assist the management of the Company in its
decision making. The Company believes that by eliminating the
effects of items that it believes are not indicative of the Group's
operating performance, such adjusted financial measures assist the
management of the Company and investors in evaluating the financial
and operating performance of the Group for different periods on a
comparable basis. However, these non-HKFRS measures should not be
considered independently or as a substitute for financial information
prepared and presented in accordance with HKFRS. Shareholders and
potential investors should not independently evaluate such adjusted
results or regard it as a substitute for, or comparable to, performance
reported or forecasted by other companies, as they may use similar
terms with different meanings. In addition, these non-HKFRS measures
have their limitations as analytical tools and may differ from similar
measures used by other companies.

The Company provides the following additional information for
reconciliation with the adjusted net profit under non-HKFRS.

FINANCIAL SUMMARY
S 15 ik 2

FEEMBRELEATE
ARASEERBETBHBRE L2 2HA4 0

\:

BRE  ARAIE KB BN BREEL A EREX
WIR BB MEEN 2T 2 KRB FNERL
HABFNRERIEBEMBERELENTHAE - X
RARE RRAENGHEABRRLEEREER
HERERUAEET B EFEAEENGFABER -
HIERBEEMHAARERBENTAEE - BRR
BBERAEBRRYIEAEEEERBER IR
BEMFE  APARFEEERIREELILNE
L 2RZELHBU B BN EAEETREHRE
WP REERR - R ZE2JN 2 BB
BEEAUPBHAETEBLEEXEARERTEY
BREZEVGHLZINMBERNENR - LRE
BEREETEBUARGEHERSE  ARELE
R EE MR BRI W EERLLE
HAEBBEENEE - I ZFHBEUBRSE
EQP B EEROT TABHERSG| - MARsEHE
HM QBT AEEEFEES TR ESE o

RRBRMATREINE R AL EHEIERBEW SR
EREAPFNEETHR

Six months ended June 30,

BZE6H308L<MEA
2026 2025
20264 2025%F
RMB’000 RMB’000
AR® TR AREF T
Net profit S F 239,371 170,772
Adjusted for: T
Share-based compensation expenses VAR 19 32 45F 9 S BN B S 4,911 8,381
Amortisation of intangible assets arising U EE A5 2R A BB T2 B A B AN — X1
from acquisition and one-off expenses &M 24,069 11,440
Income tax effect s & (5.800) (2,860)
Adjusted net profit (non-HKFRS measure) & FEFEHNE GEFBHERE
ERFHE) 262,551 187,733
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MANAGEMENT DISCUSSION AND ANALYSIS

o BRI S o3

BUSINESS REVIEW

In August 2026, the Group officially announced adoption of “BFG
Group (%@ as its group brand, marking a further expansion
and upgrade of its brand portfolio in the beauty and health industry.
Starting from a single Beauty Farm store in 1993, the Group has
progressed through successive stages of multi-store replication,
nationwide expansion, expansion into consumer healthcare, and
Al-driven digital transformation. Today, with continued internal brand
growth, expansion through external acquisitions, and strengthening of
systematic capabilities, BFG Group is no longer merely the expression
of a single service brand, nor simply a physical collection of multiple
brands, but is evolving into an industry-oriented group.

BFG Group is positioned as a beauty and health industry group in
China. Its operating cornerstone is “continuously pursuing long-term
corporate growth and building long-lasting relationships with
customers.” Guided by the mission of “Better Future”, the Group
upholds the core values of “customer orientation, collaborative
synergy, continuous innovation and sharing success through joint
efforts” and is committed to realizing its vision of becoming a
"leading player in the beauty and health industry”.

l. Key Performance Highlights

In the first half of 2026, total revenue reached RMB1.882
billion, up 29.0% vyear-on-year. Gross profit margin reached
51.4%, up 2.1 percentage points year-on-year. Net profit
reached RMB239 million, up 40.2% year-on-year. Adjusted net
profit reached RMB263 million, up 39.9% year-on-year, while
adjusted net profit margin was 14.0%, up 1.1 percentage
points year-on-year. Client visits at direct stores reached 1.21
million, up 32.0% year-on-year. As of June 30, 2026,
annualized active members at direct stores reached 220,000,
up 45.6% year-on-year.

XEEDOE
202658  AEBFAEMRASE R [BFGE

HEE]  EHREASBECEHERELET DB
ﬁ*ﬁﬁﬁ&ﬂ@ B1993F HEBHE —KME
BT SEFLKZEER  2EER HBBEER
B E m%;kim PEERERB - M5 BEEN

QIR - SMEBHITRR R R i % -
%EEIETEE“ W5 BhEEIRE - TR UL

QUBKIIEES « TR A% SRR RS B
ﬂmm~o

BFGEXM&RE - Eu /P BEXHEEFEZESE - L
W‘ﬁ%%?ﬁ?]‘zﬁ%%,ﬁﬂiﬁ CHEEFBEREBEERIS
REED BRIMABERFINEG  RE(FEFPE
A Tf&%ﬂ B FER  REMAXSZIOROE
B8 BORER[HEXEREFENEME | ZBS -

BOEERE

2026F ¥ FRINAZEARK18.821BT ' [
Lt K29.0% * EF EES51.4% + B LI
2 1MEE DB @ﬂﬂ BARME239ET
FlLLIERA40.2% @ (A FFHEARE2.63
%ﬁ~ﬁmﬁ§w9% 48 B OF R &
14.0% AL EA11EES R - BEEPIER
MEEIZIEAR  RALER32.0% - #H=E
20266 A30H  EEPIEFILIEREEAH
28 AL RA5.6% °
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group's strong cash-generating profile continued to stand
out. In the first half of 2026, net cash flow generated from
operating activities amounted to RMB551 million, up 34.4%
year-on-year, while total cash and cash-like items reached
RMB2.4 billion, up 21.5% year-on-year. In terms of store
footprint, as of June 30, 2026, the Group operated 706 stores

HLE o B9 T

SEIREF|BERSEMNAE 2026 £
F OEECERHELANREREFEAR
WS 51ETT » BiER34.4%  MENERS
BEASFARB2427B T AL R
21.5% ° FIJE/MR B 77 E - & 2202646 430
B £EMEASE706K HPEEME

in total, comprising 395 direct stores and 311 franchised 3955 - MEAFIE311R
stores.
Number of Stores P9 & B
Six months ended June 30,
HZE6A30HEAEA
2026 2025
20265 20254
Beauty and Wellness Services B MR 2 AR 664 514
— Direct stores — BHEE 353 238
— Franchised stores — pnEAJE 311 276
Aesthetic Medical Services BREARY 31 27
Subhealth Medical Services TR BERY 11 1M
Total &% 706 552
Direct Stores BEEM/E
Distribution by Cities R DM
Six months ended June 30,
HZE6H30HIEA~EA
2026 2025
2026 F 20254
Tier-one Cities — 4R 202 157
New Tier-one Cities r— iR 156 91
Others Hb 37 25
Total &t 395 273
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MANAGEMENT DISCUSSION AND ANALYSIS
CEEYERE V&

Dual Engines of Internal Growth and External
Acquisitions

At the strategic level, the Group remains committed to the dual
engines of “internal growth + external acquisitions”, leveraging
the advantages of its listed-company platform to advance
industry consolidation. On the one hand, the Group continues
to refine the operating efficiency of its internal businesses, build
systematic capabilities, and establish an industry-leading
operating model. On the other hand, it actively explores M&A
opportunities across the upstream and downstream value chain
to expand the ceiling for revenue growth, while leveraging
mature post-acquisition integration capabilities to unlock the
full-lifecycle value of its members.

In terms of internal growth, in the first half of 2026, revenue
per direct store from Beauty Farm members increased by 5.5%
year-on-year on a comparable basis, with both volume and price
increasing. Its counter-trend same-store revenue growth and
exceptional operating efficiency have set an industry
benchmark.

In terms of external acquisitions, Siyanli was formally
consolidated into the Group’s financial statements in January
2026. Following its consolidation into the Group’s financial
statements in January 2026, Siyanli contributed RMB380 million
in consolidated revenue in the first half of the year, with an
adjusted net profit margin of 11%, continuing to improve from
9.5% in 2024. Naturade recorded an adjusted net profit margin
of 10.8% in the first half of 2026, up 0.4 percentage points
year-on-year. The continued improvement in operating efficiency
at both brands further demonstrates the Group’s strong post-
acquisition integration capabilities.

1. Business Review of the Dual Beauty + Dual Wellness
Business Model

BFG Group pioneered the “dual beauty + dual wellness”
business model. Through its extensive network of beauty
and wellness stores, the Group attracts quality customers,
builds brand loyalty, and identifies customers’ in-depth
beauty and health needs, before providing high-value
consumer healthcare services to meet their needs

throughout the customer lifecycle.

[AERR+INENRE | LiREED

BREE  SERFTALER+INENE ]S
WiRE) 0 BELWARFRED  HBTEE
BHER —TEHITBERELERE  BEER
{ERES]  STETTERALEMELEE  Z—TTH
ERRREERE L THBEE  TREA
BRRIER - KFERANREEAE N - B
e84 BEHREER-

NERK M 2026F ¥ F ZEAEE
MENEESEHEERA(RAE) RtEE
55% BEREEEA  UPPERERAEER
BE I RNIR BUA) B UK - BN AT AR o

SNEGTEE T - BPTEER 202641 A EXHFA
EEHEK - B2026F 1 A AEBHBHE
% BHBRNEEFERIREBAREIS
B LA FHNEE11.0% @ HE2024F
KREHENERKTFIS%IFEIRTT IR
FME 20260 EFFEARFRHE X
10.8% * FAILLIRFAO0.4EE B - MK MEL
EREBERA moNEEEARRNNKRE

BN -

1. BXEREHEEARFORE

EEEEEAI S BRE] TREE
B RAEBIE R E SRR PR
EEEENES  RISMIHELH
REPXBREENRERL iR
HEEEYRERABERIEL 24
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MANAGEMENT DISCUSSION AND ANALYSIS

Beauty and Wellness Services

In the first half of 2026, the Company’s beauty and
wellness services generated revenue of RMB1.09 billion,
up 35.7% year-on-year, with gross profit margin
reaching 44.2%, up 2.1 percentage points year-on-year.
Among those, direct store beauty and wellness services
generated revenue of RMB1.03 billion, up 39.8% year-
on-year, with both volume and price increasing. During
the Reporting Period, client visits at direct beauty and
wellness stores reached 1,130,000, up 33% year-on-year,
while average spending per client visit increased by 5.1%
year-on-year.

Beauty Farm — Top Brand in High-End Beauty Services in
China'

Beauty Farm is identified by Frost & Sullivan as the top
brand in China’s premium beauty service sector. In May
2026, the brand officially unveiled its new brand
proposition, “Beauty, Beyond”, and jointly released the
White Paper on Premium Lifestyle Beauty Services with
Ipsos. The brand completed a comprehensive upgrade
across four dimensions — core philosophy, visual identity,
service experience, and scientific research collaboration —
marking a new stage of development. As of June 30,
2026, Beauty Farm had 156 direct stores and 163
franchised stores.

On the supply chain front, the brand pursues a three-
pronged strategy of “global curation, international
prestige brands, and proprietary R&D"” to reinforce its
scientific research moat. In February 2026, we entered
into a strategic partnership with globally renowned
skincare brand, Shiseido. The first jointly launched
patented brightening treatment was well received by
customers, and the two parties will further broaden the
scope of collaboration across brand value, channel value,
and scenario integration.

Based on the 2023 market share in China and the number of direct stores
as of June 2024

1

B S o A

£ DR 12 R 7%
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MANAGEMENT DISCUSSION AND ANALYSIS
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In proprietary R&D, Beauty Farm leveraged frontline data
accumulated from 300,000 female members and
developed 33 years of insights into Chinese women’s
skin, while collaborating with leading international
research institutions to develop an exclusive portfolio of
self-developed professional salon products. In May 2026,
we entered into collaborations with the Shiseido China
Innovation Center Shanghai Fengxian Branch and other
leading research institutions, and also commenced
cooperation with the Aging Science Innovation Research
Center of the Yangtze Delta Region Institute of Tsinghua
University, Zhejiang, whose Chief Scientific Advisor is
Professor Michael Levitt, the 2013 Nobel Prize laureate in
Chemistry, marking Beauty Farm’s formal entry into
proprietary R&D.

In August 2026, Beauty Farm upgraded Ladmirer, its
dedicated research-driven brand. Positioned as a global
ultra-premium professional salon brand focused on
proprietary R&D, Ladmirer leverages world-class laboratory
resources and forward-looking, high-performance
formulations featuring premium active ingredients to
deliver a high-end skincare experience with rare and
precious essences for Chinese women. Its inaugural
portfolio comprises five self-developed professional salon
products.

Siyanli — Premium Tech-powered Beauty Brand in China

2026 marks both Siyanli's 30th anniversary and its first
year formally integrated into the listed-company platform,
ushering the brand into a new stage of high-quality
development. As a premium tech-powered beauty brand
in China, Siyanli works with leading global laboratories
and focuses on R&D of patented technologies for
professional salon skincare, with the aim of providing
premium female customers with exclusive and precise
skincare solutions.

Since its consolidation into the Group’s financial
statements in January 2026, Siyanli has contributed
RMB380 million in consolidated revenue following
integration, with an adjusted net profit margin of 11%,
representing a substantial improvement from 9.5% in
2024. Going forward, it will continue to benchmark
against Beauty Farm’s mature operating system and
further enhance operating efficiency. As of June 30,
2026, Siyanli had 102 direct stores and 45 franchised
stores.
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MANAGEMENT DISCUSSION AND ANALYSIS

Siyanli‘'s high-quality growth is underpinned by the
Group’s mature M&A integration capabilities, with value
enhancement driven by three major initiatives. First,

Siyanli has upgraded its premium service system

by

further developing the “five senses and six awarenesses”
experience and expanding into premium commercial
locations, thereby reinforcing its positioning as a premium
service brand. Second, the Group is integrating consumer
healthcare resources and leveraging CellCare Medical’s
extensive clinic network to fully meet the consumer
healthcare needs of Siyanli customers. In the first half of

2026, consumer healthcare accounted for 28%

of

revenue generated from Siyanli customers, with further
improvement targeted through benchmarking against the
flagship brand. Third, the Group is advancing the

integration of middle- and back-office functions

by

deploying modularized and productized platform
capabilities, enabling resource sharing and synergistic
efficiency gains across the supply chain, training,

digitalization, and other functions.

Naturade — Top Al-Powered Wellness Brand in China?

Naturade is identified by Frost & Sullivan as the “Top Al-
Powered Wellness Brand in China”. Rooted in traditional
Chinese medicine (“TCM") theory, the brand leverages

modern technology to deliver precise, efficient,

and

comfortable wellness treatments. Through spaces inspired
by oriental aesthetics, Naturade creates serene and
restorative experiences for customers. Keenly attuned to
the self-care economy and healing trends, the brand
continues in-depth R&D of body-care offerings and
responds to modern women's intrinsic need for physical
and mental balance through differentiated health

solutions.

Naturade's profitability continued to improve steadily. In
the first half of 2026, its adjusted net profit margin
reached 10.8%, up 0.4 percentage points year-on-year.
As of June 30, 2026, Naturade had 83 direct stores and

51 franchised stores.

Based on the total number of visits (in ten thousands) for testing, 2
diagnosis, and care services at direct stores of Al-powered wellness

brand in Chinese Mainland from January 2023 to December 2023
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MANAGEMENT DISCUSSION AND ANALYSIS
B LG w e S oy A

On the R&D front, Naturade collaborates with
authoritative medical institutions including the
Guangdong Provincial Hospital of Chinese Medicine to
conduct in-depth research tailored to the physiological
characteristics of Chinese women. It has established
distinctive TCM service systems covering body relaxation,
dampness-removal wellness, meridian care, internal organ
balancing, and women’s wellness.

Amid the Al wave, Naturade has proactively applied
artificial intelligence to health-service scenarios, becoming
a benchmark for the Group’s commercial application of
Al. In 2025, the brand independently developed the
industry’s frontier large Al model, the Beauty and
Wellness Intelligent Brain — “Al Xiaonai”, which has now
been deployed across 100% of its core programs,
reducing staff testing and analysis time by 90%. In
2026, the brand fully rolled out its Intelligent Beauty and
Wellness 2.0 system around three core modules —
intelligent detection, intelligent conditioning, and
intelligent feedback — to provide customers with
personalized intelligent wellness plans.

In terms of regional expansion, Naturade has entered the
Yangtze River Delta. On August 5, 2026, the Group
announced that 10 Naturade stores in Hangzhou would
be incorporated into its direct-store network, bringing the
total number of direct stores in Hangzhou to 25.
Alongside the expansion of the beauty and wellness
footprint, a CellCare Medical clinic officially opened in
Hangzhou on August 18, 2026, providing aesthetic
medical services and adding subhealth medical services.
This marks the formal establishment of the “dual beauty
+ dual wellness” integrated business model in Hangzhou.
Hangzhou has become a key strategic foothold for
Naturade's expansion into the Yangtze River Delta.

Consumer Healthcare Services

According to a report by China Insights Consultancy (CIC),
China’s consumer healthcare market has exceeded RMB1.6
trillion and is expected to reach RMB4.0 trillion by 2035,
representing a compound annual growth rate of 8.6%. A
survey by the People’s Bank of China indicates that healthcare
ranks as the second-largest category in which residents intend
to increase spending. Self-care, anti-aging, and healthy
longevity are long-term, inelastic needs rooted in human
nature, offering broad growth potential.
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MANAGEMENT DISCUSSION AND ANALYSIS

In August 2026, BFG Group officially launched the consumer
healthcare brand “CellCare Medical”, positioned as an “expert
in beauty and health anti-aging”. Targeting customers who
pursue long-term quality of life, the brand integrates aesthetic
medical and subhealth medical resources to provide one-stop
beauty and health anti-aging solutions, representing an
important strategic initiative by the Group in the consumer
healthcare sector. Over the next decade, BFG Group will
deepen its presence in consumer healthcare, focusing on
consumers’ beauty and health needs and accelerating the
translation of innovative advances in frontier pharmaceuticals
and medical technologies from R&D into market applications.

Aesthetic Medical Services — CellCare Aesthetic Medical

In March 2026, CellCare, the aesthetic medical brand under
CellCare Medical, completed a brand upgrade with a sharper
focus on the premium, minimally invasive anti-aging sector. The
brand adheres to the positioning of “Experts, Dedication,
Devotion to Natural Beauty”, embraces the core philosophy of
“Subtle Changes, Remarkable Differences”, and uses the brand
slogan “Natural Beauty — Gracefully Ageless”. It remains
committed to providing professional, safe, and comfortable
aesthetic medical anti-aging services for highly educated,
sophisticated, and quality-conscious women.

In the first half of 2026, aesthetic medical services delivered
better-than-expected growth, with revenue reaching RMB603
million, up 20.9% year-on-year. VAT-inclusive revenue reaching
RMB638 million, up 28.6% year-on-year. Client visits reached
61,000, up 23.7% year-on-year, while average spending per
client visit up 3.9%, reflecting dual-driven growth in both
volume and price. Gross profit margin was 58.9%, up 2.0
percentage points year-on-year. As of June 30, 2026, CellCare
operated 31 aesthetic medical clinics. On August 18, 2026, the
Hangzhou CellCare medical clinic was upgraded into a CellCare
Medical dual-medical clinic, further enhancing medical resources
in the Yangtze River Delta.

CellCare focuses on the specialized field of “Dedicated Anti-
Aging” and has developed its proprietary “CELL Natural Beauty
Anti-Aging System”. It has established a four-part anti-aging
methodology comprising “zonal assessment, needs-based root-
cause tracing, cause-based diagnosis and treatment, and
sequence-based treatment planning”. Addressing the anti-aging
needs of women across different age groups, CellCare has
developed three product series — “Early-Stage Anti-Aging,
Maintenance Anti-Aging, and Rejuvenated Anti-Aging” —
covering nearly 500 anti-aging services and products and
formally ushering in a new era of dedicated anti-aging
expertise.
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Behind this technical system lies the excellent physician
resources accumulated through 17 years of brand development.
CellCare brings together more than 150 expert physicians. We
have established about 200 medical quality-control standards
and 270 service quality-control requirements, applying rigorous
controls across both medical delivery and service to combine
technical discipline with human-centered care.

Leveraging its strong physician team, CellCare channels frontline
clinical experience and cutting-edge aesthetic expertise back into
product innovation, creating a distinctive “physician co-R&D"
moat. Five new physician co-developed products were launched
in the first half and received strong market validation and
customer feedback. A further four physician co-developed
products were launched in August, jointly developed with 11
physicians. By fully leveraging the strengths of its expert
physician resources and its distinctive “Natural Beauty” aesthetic
philosophy, CellCare is reshaping the value benchmark for
premium aesthetic medical services.

Subhealth Medical Services — Neology

Neology is the subhealth medical services brand under CellCare
Medical. It integrates international frontier medical technology
resources with a multi-disciplinary team of medical experts,
specializing in functional medicine and women’s gynecological
anti-aging. As one of the earliest brands in China to focus on
endogenous anti-aging, the Group made a forward-looking
move by establishing its regenerative medicine and anti-aging
base in Boao, Hainan ten years ago and established Neology on
the Bund in Shanghai eight years ago, giving the brand a
significant first-mover advantage.

In the first half of 2026, revenue from subhealth medical
services reached RMB184 million, up 20.1% year-on-year. Client
visits at direct subhealth medical stores reached 20,000, up
8.3% year-on-year, average spending per client visit increased
by 11.1% year-on-year, while gross profit margin reached
69.0%, representing a substantial year-on-year increase of 5.9
percentage points. Following the opening of CellCare Medical in
Hangzhou in August 2026, Neology’s nationwide network
expands to 12 clinics.
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MANAGEMENT DISCUSSION AND ANALYSIS

Neology has two core business pillars: functional medicine and
women’'s gynecological anti-aging. In terms of medical
resources, Neology has built a professional medical team of
more than 130 people, with 10 patents granted or accepted in
China and overseas and more than 100 academic papers
published, continuously strengthening its clinical and academic
foundations. In August 2026, in recognition of its continued
development in subhealth management and women’s health,
Neology received Frost & Sullivan’s “China Preventive Medicine
and Health Management Innovation Award”, recognizing its
forward-looking and socially valuable innovation in preventive
medicine.

The functional medicine division focuses on subhealth
intervention and early disease prevention, further extending its
customer reach into family settings. In line with advances in Al
technology, the Company is driving the transformation from
experience-based medicine to personalized healthcare. By deeply
integrating precise testing data, expert diagnostic pathways,
and clinical cases through proprietary Al models, it provides
highly individualized 24/7 services.

Supported by a professional team of gynecologists, the
women'’s gynecological anti-aging business continues to enrich
its service portfolio, extending from existing gynecological anti-
aging services into ovarian wellness, while reproductive function
treatment services are also set to be launched. This will build a
full-chain women'’s healthcare service covering “prevention,
treatment, and anti-aging”. In women’s health research, a
project submitted by Neology received the First Prize for
Research Achievements under a National Key Research Project
of the National Health Commission’s 14th Five-Year Plan,
demonstrating the depth of its academic research and
professional capabilities in women's health.

The anti-aging and longevity sector is still at an early stage of
development, and we remain firmly optimistic about its
potential to become the next major growth sector. To this end,
BFG Group established a Consumer Healthcare Technology R&D
Center to accelerate the application and commercialization of
innovative pharmaceuticals and medical devices in consumer
healthcare scenarios, reinforcing the technology foundation for
its long-term strategy. As Al technology advances rapidly,
functional medicine is naturally highly compatible with Al. We
will continue to invest in R&D for Al-assisted diagnostics to
further improve the precision of medical services.
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Core Competitiveness

Over the past 33 years, the Group has consistently remained
customer-centric, focusing on premium customers in China’s
high-tier cities and gradually building comprehensive capabilities
that cover the full lifecycle of beauty and health needs.
Leveraging its unique “dual beauty + dual wellness” business
model, the dual engines of “internal growth + external
acquisitions”, a sector-leading portfolio of premium brands, and
a nationwide store network concentrated in premium
commercial districts of core cities, the Group has forged core
competitive strengths that can withstand market cycles,
providing a solid foundation for sustained business growth and
cash generation.

1. Diversified Premium Beauty and Health Brand Portfolio

BFG Group has established a matrix comprising six brands
across two major businesses. In beauty and wellness
services, Beauty Farm is identified by Frost & Sullivan as
the top brand in China’s premium beauty service sector;
Naturade is identified by Frost & Sullivan as the “Top
Al-Powered Wellness Brand in China”; Siyanli occupies
the premium hi-tech beauty segment; and Palaispa is
positioned in the premium dual-beauty franchise segment.
Together, these brands occupy the top three positions
among beauty service chains in China. CellCare and
Neology extend the Group deeper into consumer
healthcare, covering premium minimally invasive
anti-aging and subhealth medical services. Each of the six
brands has established a leading position in its respective
niche, while at the Group level, cross-brand customer
connectivity, data sharing, and service integration
aggregate these individual strengths into a systematic
strength.

From an industry competitive perspective, BFG Group
spans both beauty and wellness and consumer
healthcare, with each of its brands holding a leading
position in its respective sub-sector. This competitive
position reflects the combined advantages of more than
three decades of brand accumulation, forward-looking
strategic deployment, membership assets, and first-mover
advantages. The Group has accumulated a base of
300,000 premium female customers, creating a hard-to-
replicate competitive advantage.
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Strong Nationwide Store Network

BFG Group has established a nationwide store network
covering 20 economically developed tier-one and new
tier-one cities in China, using premium commercial
locations to precisely reach mid-to-high-end female
customers. This represents the Group’s deepest offline
barrier to entry. According to Frost & Sullivan, these 20
high-tier cities account for nearly 40% of China’s beauty
service market, with Beijing, Shanghai, Guangzhou, and
Shenzhen contributing nearly 20%. The Group
strategically focuses on these 20 high-tier cities, which
contribute more than 90% of Group revenue, including
63% from Beijing, Shanghai, Guangzhou, and Shenzhen.
These 20 cities represent the concentration of wealth and
industry consumption power in China and form the
Group’s most resilient core market.

Premium commercial locations in core cities are critical
battlegrounds for offline brand store networks. According
to Winshang Data, BFG Group’s brands have a 42%
coverage rate in premium commercial locations across the
20 high-tier cities, approaching half. This combination of
network density and breadth enables deep access to
premium women'’s lifestyle and consumption scenarios,
while fully unleashing organizational efficiency, brand
momentum, and consumer healthcare synergies,
generating a network effect greater than the sum of its
parts.

Industry-Leading Al and Data-Intelligence Capabilities

Super Digitalization is one of the Group’s Three Super
Strategies. The Group has progressively evolved along the
path of “informatization — digitalization — data
intelligence”, investing more than RMB500 million
cumulatively over the past decade, accumulating extensive
data assets, and building a dedicated IT team of more
than 100 professionals. It is a digitalization leader in the
beauty and health sector. Keeping pace with the Al
wave, the Group has now formally entered the third
stage of its data-intelligence development.
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VI.

The Group’s data-intelligence capabilities comprehensively
empower business operations. At the front end, the
Group conducts refined customer-value management
through a detailed operating system based on customer
segmentation, store typology, and project classification,
while leveraging full-domain user data to enhance a
panoramic “beauty and health” customer profile and
maximize full-lifecycle customer value. In the middle and
back office, the Group strengthens systematic capability
building by connecting core modules including supply
chain, training, and digitalization, enabling capability
integration and resource sharing and fully releasing
economies of scale. In M&A integration, the Group
deploys its data-intelligence systems in a “productized
and modularized” manner, realizing the synergistic vision
of “integration upon acquisition, value enhancement
upon integration”.

Capital Market Value Enhancement

In March 2025, the Group formally announced three major
initiatives to enhance capital market value, focusing on
optimizing shareholder structure, maintaining a high dividend
payout ratio, and implementing management incentives, to
continuously unlock long-term investment value. In terms of
dividends, the Group has committed to a stable dividend
payout ratio of no less than 50% of the net profit attributable
to the parent for the next three years. The Company
announced a final dividend of HK$0.72 per Share for the year
ended December 31, 2025, up 38% year over year. In terms of
management incentives, the Group has closely linked future
revenue and profit targets with equity incentives. The first-year
performance targets have already been exceeded, fully
demonstrating the effectiveness of the incentive mechanism. In
addition, the Group continues to conduct share buybacks,
demonstrating its firm confidence in the Company’s long-term
development through tangible capital commitment.

Outlook

Our long-term vision is to become a leading player in China’s
beauty and health industry. Around this vision, we have
established clear medium-term targets supported by
corresponding management incentive plans. Accordingly, the
Group continues to strengthen three core competitive
advantages: a premium beauty and health brand portfolio, a
strong nationwide store network, and industry-leading
data-intelligence capabilities. The “Three Super Strategies” will
guide the Group’s high-quality development over the next five
years.
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Super Brand: Continuously enhance product strength and
service standards to craft “exceptional experiences that exceed
expectations” and reshape the value proposition of the beauty
and health industry. Build a beauty and health brand portfolio
and develop distinctive competitive strengths for each brand.
Formulate and lead industry standards, elevate the Beauty Farm
Standard into widely adopted industry consensus, and enhance
consumer trust and brand influence.

Super Chain: Strengthen the advantages of the “dual beauty +
dual wellness” business model and drive the Group’s value
enhancement through the dual engines of “internal growth +
external acquisitions”. Cultivate 20 super cities each generating
more than RMB100 million in revenue. Build a platform-based
organization to enable efficient Group-wide resource allocation
and maximize value, providing differentiated beauty and
wellness and consumer healthcare services to premium females
in top tier cities.

Super Digitalization: Strengthen the construction of a
data-intelligence and Al infrastructure, construct a
data-intelligence-driven enterprise management system, and
become a benchmark for data-intelligence-led beauty and health
service chains.

Looking ahead, BFG Group will remain steadfast in its
customer-centric philosophy, strengthen its three core
competitive advantages, and build a multi-dimensional growth
matrix guided by the “Three Super Strategies”. Horizontally, the
Group will broaden its cornerstone businesses through the dual
engines of “internal growth + external acquisitions”; vertically,
it will continue to explore growth opportunities within the
consumer healthcare sector. Through simultaneous
advancement across these dimensions, the Group is committed
to creating a sustainable and win-win future for all
stakeholders.
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Financial Review
Revenue

The Group generates revenue primarily from two service segments
including beauty and wellness services and consumer healthcare, of
which consumer healthcare includes aesthetic medical services and
subhealth medical services. The Group has consistently pursued the
dual-engine strategy of “internal growth + external acquisitions”. It
has now grown into one of China’s largest beauty and health
management service platforms. Leveraging its distinctive “dual beauty
+ dual wellness” business model, the Group has effectively navigated
economic cycles and, through steady performance growth and strong
profitability, fully demonstrated its strong operating resilience and
growth potential. In the first half of 2026, the revenue of the Group
amounted to RMB1,882 million, representing an increase of 29.0%
year-over-year.

Increase in revenue was primarily attributable to the following factors:

(i) Expansion through external mergers and acquisitions: The Group
has consolidated results of Siyanli, the third-ranked beauty
service brand in China, into the Group’s consolidated financial
statements since January 2026. In the first half of 2026,
Siyanli’s integration is progressing smoothly, with synergies
becoming increasingly evident and providing growth momentum
for the Group’s revenue and profit; and

(i) Quality improvement and efficiency gains in internal growth: In

the first half of the year, the Group achieved steady organic

growth. Benefiting from the expanded brand influence of

Beauty Farm and digitally-driven refined operations, our direct

stores delivered “volume-and-price growth” in the customer

visits and the average selling price, driving continued increases
in same-store revenue at our direct stores.
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MANAGEMENT DISCUSSION AND ANALYSIS

The following table sets forth a breakdown of the Group’s revenue by
service offerings for the periods indicated:

B o

TREHAKERATHRZREEEB D 0EA
AN -

For the six months ended June 30,

BZ6H30BLLA<EA

2026 2025

2026 F 20254
Revenue Revenue Change
'ON WA o
RMB’000 % RMB’000 % %
ARETT % AREBTT % %
Beauty and wellness services =& F{R{E IR 1,094,528 58.2 806,753 55.3 35.7
— Direct stores — B 1,033,453 54.9 739,290 50.7 39.8
— Franchisee and others — IR EM 61,075 3.2 67,463 4.6 -9.5
Aesthetic medical services BEEXARY 602,616 32.0 498,613 34.2 20.9
Subhealth medical services iR REERE 184,463 9.8 153,647 10.5 20.1
Total a5t 1,881,607 100.0 1,459,013 100.0 29.0

Beauty and Wellness Services — Direct Stores ERFRERY — BEEIE

In the first half of 2026, revenue from beauty and wellness services of
direct stores amounted to RMB1,033 million, representing an increase
of 39.8% year-over-year. Such increase in revenue was mainly
attributable to the dual growth in the customer visits and the average
selling price at direct stores, the acquisition of the Siyanli brand and
its consolidation into the Group's financial statements, and evident
synergies from integration, driving sustained growth in business
revenue.

Beauty and Wellness Services — Franchisee and Others

In the first half of 2026, revenue from beauty and wellness services
generated from franchised stores and others amounted to RMB61
million, while revenue for the same period of 2025 was RMB67
million. This was mainly due to the acquisition of certain Naturade
franchised stores and their conversion into the direct-store system.

2026F £ F - HEPIEHNEATRE RIS U AE
ARB10.33BL - RHIER39.8% c TZHREE
PERERMEZEEEE  KEDIBREIHAL
SEBER BEFERNMERIERE  HEEBKK
ABEEE -

ERFREEIRTS — MR RHEHAM

20265 EF - INEEPYIE R H fh E M ERD AR E
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Aesthetic Medical Services

In the first half of 2026, revenue from aesthetic medical services
amounted to RMB603 million, representing an increase of 20.9%
year-over-year. Such increase was mainly due to: (i) the Group’s
acquisition and integration of Siyanli, which expanded the member
base of its core business, and the continuous conversion of customers
from beauty and wellness service entry points to consumer healthcare
services further drove the growth of customer visits and member scale
in the aesthetic medical business; (ii) CellCare, the Group’s aesthetic
medical brand, made a major brand upgrade and launched
expert-developed anti-aging solutions, driving growth in revenue of
the aesthetic medical services.

Subhealth Medical Services

In the first half of 2026, revenue from subhealth medical services
amounted to RMB184 million, representing an increase of 20.1%
year-over-year. Such increase was mainly due to the continued
expansion of the member base and the ongoing diversification of the
product and service portfolio, which drove sustained growth in both
the customer visits and the average selling price for subhealth medical
services.

Cost of Sales and Services

The cost of sales and services of the Group primarily consists of (i)
costs of products, which primarily include the purchase of skincare
products and injection materials; (ii) staff costs, representing wages,
benefits and bonuses for our business operation personnel; (iii)
depreciation and amortization charges, which primarily include
depreciation and amortization of leased properties and equipment;
and (iv) operation related expenses, which primarily include property
management fees, rental expenses for short-term leases and costs for
utilities.

In the first half of 2026, cost of sales and services amounted to
RMB915 million, compared with RMB739 million in the corresponding
period of last year, and cost ratio in the first half of 2026 was
48.6%, reflecting a year-over-year decrease of 2.1 percentage points.

The decrease in cost ratio was mainly because:

(i) ongoing improvement in supply chain procurement bargaining
power, coupled with tangible results from product research and
development, has driven a decline in the product procurement
cost ratio; and

(i) business scale expansion and improved brand influence both

enhanced the Group's bargaining power in leasing properties.
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JC - FILEIER20.9% - ZERFERBEZRN : (VAEKE
WEHEAEBTE  EREBSE8RERA £5
RRBIRBAOBEREBEZRSE L - Emk
PEBEEXAEBRALTERAEEER  (VFA L5
ERBEEAR  UHEEEREWHREMRFTER
HHEEEARBERRALE -

o {2 R B R TS

2026F ¥ F - DR EEREKRAZEARKE1.84
Bt BEHERE201% KAEFTEHARSER
SRHEREANERREEENMLYE - #HEnEE
EEREEREREREERERE -

5 5 R AR T AAN
AEENHERRERAEZBBOERRAE - £
ERERBEEERIISEMEE DB ITAA -
IREBEEABNTE  BH RIEA : (i) & &8
WER FEORRENERREOTERENY
RvEERMAY  TERRNEXERE  GHE
ERSMAT RAARBAA -

2026F EH¥F - HERREHKAEAREKIISE
T EERBAARET39ET 20264 FEERK
REEALZ.6% FILL TR T21EEGS S -

AR TREEEAR

iy HEEREZELDRETENERBIFIR
BR HHEMRBRAETTRE : &

EHHRREA - mEFE R - BRT AR
EEMEEETENRBERED

(ii)

o



The following table sets forth a breakdown of the Group’s cost of

sales and services by nature for the periods indicated:

2026 FHEIME < EEHEBEREELERAT

MANAGEMENT DISCUSSION AND ANALYSIS
B L B o A

TREFIAEBRNPARRIRILE 8 D HE MR

TR BRAR

For the six months ended June 30,

BZE6H30ALAEA
2026 2025 Change
2026%F 20254 £E
Percentage Percentage of Percentage of
Amount  of revenue Amount revenue Amount revenue
£ {1 ON G HBA £ A
RMB’000 % RMB'000 % RMB'000 %
ARBTR % ARETE % ARETT %
Costs of products Emp A 270,662 14.4 260,846 179 9,816 -35
Staff costs BIMKAR 290,392 15.4 221,374 15.2 69,018 0.2
Depreciation and amortization ~ HTER#HE R
charges 204,958 10.9 173,034 11.9 31,924 -1.0
Operation related expenses LERBRX 138,988 74 76,298 5.2 62,690 2.2
Others Hity 10,072 0.5 7,673 05 2,399 0.0
Total At 915,072 48.6 739,225 50.7 175,847 =21
Gross Profit and Gross Profit Margin ENRENE
In the first half of 2026, the Group's gross profit amounted to 20264 L34 KNEEEF BEAREICTET

RMB967 million,

The Group’s gross profit margin reached 51.4%, representing a
significant increase of 2.1 percentage points.

The increase in gross profit margin was mainly due to the following  E7

factors:

(i) the gross profit margin of the beauty and wellness business (i)
improved, benefiting from the supply-chain scale effects, which
have boosted bargaining power in procurement, and effectively

reduced the product cost ratio;

(ii) the gross profit margin of the aesthetic medical services (i)

increased, on the one hand,

professional physician team and in-depth product selection
capabilities to launch multiple co-developed, expert-customised
increased bargaining

medical research solutions;

meanwhile,

representing an increase of 34.3% year-over-year. [RLIER343%  NEBEFIKES1.4% - KRR
F2 BT R -

FRAZTEF/ENUTEE
EAMRBEBENEZRA S tEs
MERERS TRERERENEA  ARE

BEREAE:

BEEEXTRBENERA  —FEAEER
the Group leverages its %E. XEMBEFEELDREMED  BEHER

EMARERTEAR S FELEHE
BE NI B REBE T ERHEBHEF
KELETR: &

power in the upstream market has driven down unit

procurement prices,
and

jointly lifting profitability from both fronts;
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(iiiy  the gross profit margin of the subhealth medical services (i) DfREFBERGEFNRREN TETHNEE

increased, primarily driven by the continuous launch of high- HESEEN D RRAREEZEA K
value new products, as well as improvements in labour costs ARG E R AR ENE - LRAESEN X
and premises utilisation efficiency resulting from economies of R -

scale.

For the six months ended June 30,

HZE6H30RLAEA
2026 2025 Change
2026 F 2025%F #
Gross  Gross profit Gross  Gross profit Gross  Gross profit
profit margin profit margin profit margin
e ER=E EM EME E=H ENE
RMB'000 % RMB'000 % RMB'000 %
AR%TR % AREFT % ARETT %
Beauty and wellness services ERNRERY 484,012 44.2 339,274 42.1 144,738 2.1
— Direct stores —BEE 447,213 433 301,218 40.7 145,995 26
— Franchisee and others — MEFRAM 36,799 60.3 38,056 56.4 -1,257 3.9
Aesthetic medical services BEZARE 355,205 58.9 283,634 56.9 71,571 2.0
Subhealth medical services TREBERE 127,318 69.0 96,880 63.1 30,438 5.9
Total CH) 966,535 51.4 719,788 493 246,747 2.1
Selling Expenses SHE X

In the first half of 2026, the selling expenses of the Group amounted 20264 F¥4F - REBMHER T EARE331E
to RMB331 million, while selling expenses amounted to RMB251  JT ' M2025F E+FHHEM L AARKE251E
million in the first half of 2025, accounting for 17.6% of revenue, 7T $HER W AR EE17.6%  M2025F
compared with 17.2% in the first half of 2025. This increase was ¥FR|A17.2%  ZE LA ETEHRE REFALE
primarily due to higher promotion and marketing related expenses  ZR¥#E[E N & HEARIRE I BATIEIN - B RETE N
resulting from multi-brand upgrades, which have driven the #&EEK -

continuous expansion of brand influence.
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The following table sets forth a breakdown of the Group’s selling
expenses for the periods indicated:

2w w e a3 A

TR E B R PR HIE 6 8 E 5 S AR AR

Six months ended June 30,

BZE6H30ALAEA
2026 2025 Change
2026 20254 g3
Percentage Percentage Percentage
Amount  of revenue Amount of revenue Amount of revenue
£ {1 ON i HRA i (LU
RMB'000 % RMB'000 % RMB'000 %
AR¥TF T % ARBTT % ARETT %
Staff costs BIMA 206,274 11.0 162,598 1.1 43,676 -0.1
Promotion and marketing EEREHEARAY
related expenses 38,910 2.1 26,996 1.9 11,914 0.2
Travelling and office expenses  ZIK L ARY 20,618 1.1 19,254 13 1,364 -0.2
Miscellaneous expenses related &P R RE%E
to customer services F% 18,489 1.0 14,205 1.0 4,284 0.0
Depreciation and amortization ~ #7% I # 25,495 1.4 14,014 1.0 11,481 0.4
Others Hi 21,378 1.1 13,734 0.9 7,644 0.2
Total Ch 331,164 17.6 250,801 17.2 80,363 04
R&D Expenses ke

The R&D expenses primarily consist of (i) staff costs, representing
wages, benefits and bonuses for our R&D staff; and (ii) depreciation
and amortization charges. In the first half of 2026, the R&D expenses
of the Group reached RMB21 million, representing a year-on-year
increase of 1.26%, benefiting from the improved R&D efficiency
resulting from the synergistic effects arising from the replication of
the Group’s digital and intelligent capabilities to Siyanli.

General and Administrative Expenses

In the first half of 2026, the general and administrative expenses of
the Group amounted to RMB296 million, while general and
administrative expenses were RMB237 million in the first half of
2025. General and administrative expenses accounted for 15.8% of
revenue, representing a year-over-year decrease of 0.4 percentage
points. This decrease was primarily attributable to: a decline in the
ratio of staff costs to revenue, benefiting from quality improvement in
internal growth, and synergy efficiency of mid- and back-office
resources acquired through external mergers and acquisitions.

MEALTEBE  VEITRA ENERETHNT
B BAMRIEA s R>NFTEREEER - 20265 £
FF - AEEMRERTEARB21IEE T FkiE
£1.26% ' SR ANEBEHE(LRENIERE PR
FTAS SR B [RS8 B - T 3RS RIR A -

—MRITHAX

2026 F FH¥F AEE—METHAIEARK
2.96187T ' 2025F EH¥F—MERITBHAZABARE
237 e —MERITHAS W AR L E15.8%
R THROABES T  TBHM B TRARERA
HIEE R TR SR RAERK  UWRINEHEFR R
BB IRA 15 E U o
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The following table sets forth a breakdown of the Group’s general — TEREFIALEE R FTRERE A —HZ X ITER BB :
and administrative expenses for the periods indicated:

Six months ended June 30,

BZE6H30ALAEA
2026 2025 Change
2026%F 20254 23
Percentage Percentage Percentage
Amount  of revenue Amount of revenue Amount of revenue
g EBA S8 0N ik (O
RMB'000 % RMB'000 % RMB'000 %
AR¥TTT % ARBTT % ARETT %
Staff costs BIRA 246,151 131 198,498 13.6 47,653 -0.5
Consulting expenses HRAZ 12,666 0.7 12,701 0.9 -35 -0.2
Depreciation and amortization ~ #7 % J # 10,047 0.5 10,152 0.7 -105 -0.2
Others Hif 27,583 1.5 15,356 1.1 12,227 04
Total Ch 296,447 15.8 236,707 16.2 59,740 -0.4
Other Income HAb A

The other income primarily consists of (i) government grants, E U A+ EEIEOHFEE - B1EH T HTES
representing business development-related support funds from local EREKBEERMABHKBELS  RMMTEAE8EY
governments; and (i) rental income primarily derived from the owned  ZEMF LI A ° 20265F ¥ F - HMIRAZEARE
properties. In the first half of 2026, other income amounted to 11.2EHETT @ B2025FRABARK6.6 58 THEFTIY
RMB11.2 million, representing an increase from RMB6.6 million in the & - &2 A BT B hNFrEL -

same period of 2025, primarily due to an increase in government

grants.

Profit for the Period HRAF)E

As a result of the above, in the first half of 2026, net profit of the R LR E + 20264 F ¥4 - AREEFHMHEEA
Group amounted to RMB239 million, representing a year-over-year R#239(870  Eth1EK40.2% ° 2026%F ¥ 4F -
increase of 40.2%. In the first half of 2026, adjusted net profit RAELFFMBEEARB263ET AR
amounted to RMB263 million, representing a year-over-year increase  39.9% ° fHIEE T EHR ¢

of 39.9%. The increase in profit was mainly due to:

(i) the Group continued to advance its dual-engine development (i) INEEFEHE [ NEEEINEREE | SR

strategy of “internal growth + external acquisitions”. Same- IR REEE - AAEREWRARFERA - SNES
store revenue continued to increase, while the effectiveness of BEAURFEREN THWARERERE
the external acquisition and integration continued to emerge, NE

driving the continuous expansion of revenue scale;

(i) the gross profit margins of beauty and wellness services and (i) ZE=AMREREMEBRBERBENXRFE
consumer healthcare services continued to improve; and B’ &

(i) the Group’s continuous efforts in quality improvement and (i) AEEFERBHE(CIELE  BREE 29
efficiency enhancement enabled by digital and intelligent Y o
empowerment and lean management.
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LIQUIDITY AND CAPITAL RESOURCES

The Group's principal uses of cash were for working capital and store
expansion and acquisition. The Group's liquidity is primarily derived
from cash flows generated from operating activities. Going forward,
the Group believes that its liquidity requirements will be satisfied with
a combination of cash flows generated from operating activities and
bank facilities. As of June 30, 2026, cash and cash-like items reached
RMB2,427 million in total (in particular, the Group’s cash and cash
equivalents, term deposits with initial terms of over three months and
the wealth management products in financial assets at fair value
through profit or loss amounted to RMB712 million, RMB765 million
and RMB950 million, respectively), representing an increase of
RMB430 million or 21.5%, as compared with RMB1,997 million as at
June 30, 2025. Most of the Group’s cash and cash-like items are
denominated in RMB, HKD and USD.

CASH FLOWS

The table below sets out specific figures from the Group’s
consolidated statement of cash flows for the periods indicated:

L L B A

RBEERERER

REEMNECEZAELEELSURPIERRRK
B AEENRBESTBRELCLHMBEERE -
BRERK  AEHEIEE AEENRDESF B
REEEHNEHESRERBITRELARBE - &
F2026F6A30H  RERERESBEHATEIA
R4 27 BT (R AEEMNHE SRR EEY -
Mg ABEBE=EAMNEBREFERNIEA R EEFA
BENEHREETHNEVERIBAARET 12
T ARB7 65T MAREI.S0(ET) + 4882025
F6H30BAR®19.97E TR ARKE4.30127T -
BIRER21.5% NEBAI LD RS RERSEE
AARE  BERETHERK -

REnE
TRAIAEERFARAFORARLRERN S
£ -

Six months ended June 30,

HZE6H30HIL~EA
2026 2025 Change
2026 F 20254 2%
RMB’000 RMB’'000 %
AR®T T AREETT %
Net cash generated from operating KRB MBHE S FE
activities 551,253 410,098 34.4
Net cash used in investing activities WEESMAERSFE (642,633) (249,427) 157.6
Net cash used in financing activities REEETAESFE (307,457) (156,595) 96.3
Cash and cash equivalents at the HyBHekRESED
beginning of the period 1,109,869 456,158 143.3
Cash and cash equivalents at the HARBEERREEED
end of the period 711,938 459,741 54.9

The Group's net cash generated from operating activities increased by
34.4% from RMB410 million in the first half of 2025 to RMB551
million in the first half of 2026. This increase was primarily
attributable to the sustained trust of customers and the Group's
enhanced profitability, further validating the robustness of the
Group’s business model and its cash generation capability.

Net cash used in investing activities in the first half of 2026
amounted to approximately RMB643 million, representing an increase
of 157.6% compared with RMB249 million in the first half of 2025.
This growth was mainly driven by the higher consideration paid for
the acquisition of Siyanli.

REBGEEEBAEIRS FHEA2025F FEFHA
R4 10BITEINE2026F EXFHARKESS1E
JC BIRE344%  c RERETEBERETFLHE
ERURASERFENRA E—PRETAE
EEmERANBREEFIRESAIERS -

2026F EHEFREAEFHABREESHOARKI3EE
To B2025F EH¥FMARK 2498 ETE R
157.6% * RFERAZNBHFBRZEERIELM
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In terms of financing activities, the Group recorded a net cash
outflow of RMB307 million in the first half of 2026, representing an
increase of 96.3% compared with a net outflow of RMB157 million in
the first half of 2025. Such change was primarily attributable to (i)
increased repayment of loan and interest; (i) increased payment for
lease liabilities; and (iii) increased payment for the repurchase of
ordinary shares.

INDEBTEDNESS

The indebtedness of the Group mainly included lease liabilities and
bank borrowings. As of June 30, 2026, the Group had lease liabilities
and outstanding interest-bearing bank borrowings of approximately
RMB652 million and RMB666 million, respectively. The net decrease in
bank borrowings of RMB66 million compared to as of December 31,
2025 was mainly due to the external acquisition of Naturade. The
Group’s bank borrowings are at variable interest rates and are
denominated in RMB.

GEARING RATIO

The gearing ratio is calculated by dividing the net debt (calculated as
total borrowings and lease liabilities, less cash and cash equivalents
and term deposits with initial terms of over three months) by the
total equity as at the end of the period. As at June 30, 2026
and December 31, 2025, the Group’s total cash and cash equivalents
and term deposits with initial terms of over three months are greater
than other interest-bearing liabilities and the gearing ratio is therefore
not applicable.

CAPITAL COMMITMENTS

As of June 30, 2026, the Group had capital commitments of
RMB11.6 million, primarily in connection with leasehold improvements
(as of December 31, 2025: RMB7.1 million).

MORTGAGE AND PLEDGE OF ASSETS

As of June 30, 2026, the equity interests in certain subsidiaries were
pledged to secure bank loans of RMB666 million incurred in
connection with the acquisitions of Naturade and Siyanli. Save as
disclosed in this interim report, the Group has not mortgaged or
pledged other major assets during the Reporting Period.

FUNDING AND FINANCIAL POLICY

The Group maintains a prudent funding and financial policy. To
minimize the liquidity and interest rate risks, the management closely
monitors the Group’s liquidity position to ensure that the liquidity
structure of the Company’s assets, liabilities and other commitments
can meet its funding requirements from time to time.

BMEEHHE 2026 F ¥ FEARAEERESFREA
REE307E BT B2025F FFFFRE AR 157
BEITEMNIE3% - ZEE LT ETHNO)EEER
KF M (NVFAE B ERFEM KR iR
R& A 3R38 0 o

B
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CONTINGENT LIABILITIES

As of June 30, 2026, the Company’s subsidiaries had provided
guarantees and equity pledge with respect to the Group’s borrowings
for acquisition of Naturade and Siyanli. The Directors believe that the
subsidiaries have sufficient financial resources to settle their debts.
Save as disclosed in this report, the Group has no other material
contingent liabilities.

SIGNIFICANT ACQUISITIONS AND DISPOSALS
Completion of Acquisition of Siyanli

On January 7, 2026, the Group completed the acquisition of 100%
of the issued shares in Siyanli for a total cash consideration of
approximately RMB834,387,000, and the issuance of 15,798,147
Shares of the Company with an aggregate nominal value of
US$78.990735 and at an issue price of HK$28.71 per share. The
market price per Share as of the date of the share purchase
agreement underlying the acquisition of Siyanli was HK$35.74. The
market price of the Shares on the date of their allotment was
HK$25.56. The total funds raised from the issue of such 15,798,147
Shares were utilized entirely for the said acquisition. Siyanli has
become an indirect wholly-owned subsidiary of the Company and
accordingly, its operating performance and the financial position have
been consolidated into the consolidated financial statements of the
Group. For details, please refer to the Company’s announcements
dated October 15, 2025 and January 7, 2026 and the circular dated
November 17, 2025, respectively.

During the Reporting Period, save as disclosed in this report or
otherwise disclosed by the Company, the Group did not make any
acquisitions or disposals of any subsidiaries, associated companies or
joint ventures.

SIGNIFICANT INVESTMENTS

As at June 30, 2026, the Group did not hold any significant
investments in assets with a value of more than 5% of the Group’s
total assets.

PLAN OF MATERIAL INVESTMENT OR
ACQUISITION OF ASSETS

Save as disclosed in this report, the Group’s prospectus or otherwise
disclosed by the Company, as of June 30, 2026 and up to the date
of this report, the Group had no future plans for any material
investments or acquisition of capital assets.

EXCHANGE RATES AND RELATED HEDGING

The Group mainly operates in mainland China and is exposed to
foreign exchange risks arising from currency exposure with respect to
U.S. dollars and HK dollars. Foreign exchange risk arises from future
commercial transactions and recognized assets and liabilities. The
Group does not hedge against any fluctuation in foreign currency.

L L B A
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FUTURE PLAN OF MATERIAL INVESTMENT OR
ACQUISITION OF ASSETS

Save as disclosed in prospectus of the Company and this interim
report, as of June 30, 2026 and up to the date of this interim report,
the Group had no future plans for any material investment or
acquisition of capital assets.

EMPLOYEES AND REMUNERATION POLICIES

As of June 30, 2026, the Group had a total of 6,975 employees. In
the first half of 2026, the total employee welfare expense amounted
to RMB759 million (including Directors’ emoluments and equity settled
share based payments), higher than RMB600 million in the first half
of 2025. Employee welfare expense accounted for approximately
40.3% of revenue in the first half of 2026, representing a decrease
of 0.8 percentage points from the same period of 2025.

The Group has continuously strengthened its organizational
capabilities by building a competitive core talent pipeline and
consistently optimizing performance management and long-term
incentive mechanisms. These initiatives include establishing regional
employee shareholding platforms and implementing equity incentive
plans for the management team, so as to further align the interests
of employees and the management team with the Company’s
long-term development, while continuously enhancing organizational
efficiency and team cohesion.

We have established a multi-dimensional promotion and training
system for our employees, offering dual career development options
along both professional and managerial paths. For frontline staff, we
conduct comprehensive evaluations based on their performance and
customer satisfaction, among other criteria, with outstanding
performers eligible for more bonus incentives. For middle-level and
frontline management staff, we have designed a clear career
development system and a comprehensive training mechanism for
them. As for the senior management team, we have adopted 2022
share incentive plan to align the interests of the management team
with the development of the Company and to establish a sustainable
development mechanism that enables management team to grow
alongside the shareholder value.

Concurrently, gender equality and diversity & inclusion are
fundamental principles in the Group’s human resources management
and organizational development. We are committed to providing equal
development opportunities in recruitment, promotion, training, and
compensation management, ensuring that no employee faces
unreasonable constraints due to gender differences. Meanwhile, as
women constitute a significant component of the Group’s workforce,
their career development and rights protection hold particular
significance.
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OTHER INFORMATION

INTERIM DIVIDEND

The Board did not declare the payment of interim dividend for the
Reporting Period (six months ended June 30, 2025: Nil).

USE OF PROCEEDS FROM LISTING AND
PLACING

The Company was listed on the Main Board of the Stock Exchange
on January 16, 2023. The total net proceeds received by the Group
from the Global Offering (including proceeds from the full exercise of
the over-allotment option announced on February 3, 2023 and
completion of the issuance of the 6,080,000 Shares on February 8,
2023) after deducting underwriting fee and relevant expenses
amounted to approximately HK$558.5 million. The intended use of
the net proceeds were set out in the Prospectus. As of June 30,
2026, such net proceeds from Listing and Placing were utilized as
follows in accordance with the intended use:

A &R

FHEIRE
BEESWASHRNEEZREHEOP RS (&
202556 A30B IE/NEA - &) -

LHREEMERERR

NARA2023F 1 A16BEBRATER EH - £
KREHBEBRAREERYR ASEERREEMS
FIBFE(BENR2023F2 A38 MR BREAR R E
JEBHATE MR 20232 A8 A £k % 1776,080,000
S B A7 FT S 7008 ) 249 A558 5B B8 7T ° T8 508
FEMNBRTEARHINBRER - B E2026F6A4
308 ' Z5 T RESMEREFERERT AR
HENRIBRANT : 2026556 A308 * RABBFTE
FEFHETHRNREARFENE THERTESH
Herg o

Actual
utilized
Unutilized amount Unutilized
Use of proceeds as Net proceeds amount as of during the amount as of Expected timetable for
disclosed in the % of total net  from Global January 1, Reporting June 30, full utilization of the
Prospectus proceeds Offering 2026 Period 2026" remaining proceeds®?
B ZE20265F BZE2026F EHBAHKT
BRERTEEN RS RIE 2HBE 1A18 RBEDHE 6A308 FSRHIEN
FSRERE FHEAE PSREFE XBRALE BRDALE ADALE"Y BEHEEHR
HKD HKD HKD HKD
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Expand and upgrade our 67.6% 377.5 — — - —
service network
BRKARRBEE
Strategic mergers and 10.2% 57.0 53 — 5.3 December 31, 2026
acquisitions of 202612 A31H
franchised stores
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systems
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ES
For working capital and 9.9% 55.3 = — - —

other general corporate
purposes

AREER e REM—K
TEAR



Beauty Farm Medical and Health Industry Inc. <%> Interim Report 2026

OTHER INFORMATION
- VR s

HoAth & B}

Notes:

1. As of June 30, 2026, the unused net proceeds were deposited with
certain licensed banks and financial institutions in Hong Kong or the
PRC.

2. The expected timeline to use the remaining proceeds is prepared based

on the best estimate made by the Group, which is subject to change
according to the current and future development of the market
condition.

CORPORATE GOVERNANCE PRACTICES

The Group has adopted the code provisions of the Corporate
Governance Code as its own corporate governance practices and
strictly complies with the Corporate Governance Code, as well as the
laws and regulations of the jurisdictions in which it operates. Our aim
is to safeguard stakeholder interests and promote business
development by continuously improving our governance structure and
procedures, thus enhancing our governance standards. Additionally,
we continually optimize internal management systems to clarify
decision making, execution, and supervisory responsibilities, providing
organizational and institutional support for the development of the
Group.

The Chairman of the Board of Directors leads and ensures the
effective operation of the Board of Directors in fulfilling its
responsibilities. As the core of corporate governance, the Board is
responsible for managing and operating the business, carrying out
overall governance, supervision, and regular reviews, thereby
safeguarding the long-term interests of the Group and its
stakeholders.

The Company had complied with all code provisions set out in Part 2
of the Corporate Governance Code during the Reporting Period. The
Company will continue to review and enhance its corporate
governance practices to ensure compliance with the Corporate
Governance Code.
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RISK MANAGEMENT AND INTERNAL
CONTROL

Closely aligned with its strategy and organisational transformation,
the Group conducts effectiveness assessments covering matters
including organisational restructuring, treasury system development,
information system optimisation and human resource system iteration.
Adhering to the risk-based principle, the Group carries out targeted
risk management and internal control focusing on high-risk areas such
as procurement and payment, anti-fraud and consumption closed-loop
management.

()

Internal Control and Risk Management

In accordance with the Basic Standard for Enterprise Internal
Control and its application guidelines concerning capital
activities, procurement business, asset management, sales
business, engineering projects, budget management and other
subjects, the Group identifies and evaluates the effectiveness of
the Company’s control activities.

Supply Chain and Procurement Management

During the Reporting Period, the Group advances the
platform-based development of its supply chain by
integrating supply chain organisations across business
units, and centrally consolidates supply chain functions,
supplier resources, procurement workflows, performance
fulfilment and inventory management systems of all
business units. It further amplifies the Group’s scale-based
centralised procurement effect, implements unified
full-lifecycle supplier governance, and guards against
procurement fraud and compliance risks. The
professionalisation of supply chain capabilities unlocks
operational vitality for business units, strengthens the
Group’s supply chain resilience and supports
medium-to-long-term strategic development.

Integration benefits began to materialise in the half-year
period. The Group’s total inventory at the end of June
2026 decreased by 15.05% year-on-year, with overall
inventory risks remaining under control. Inventory
turnover efficiency improved with inventory turnover days
at the end of June 2026 being 5.1 days shorter than at
the end of 2025, representing a 4.5% reduction, and
reflecting continuous optimization of inventory levels.
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Development of a Multi-banking Treasury System and
Upgrade of Monetary Fund Controls

In the first half of the year, to support the development
of the Group’s multi-brand business units and enhance its
treasury management capabilities, the Group’s Finance
Centre rolled out the Group’s CBS multi-banking system,
driving the evolution of treasury management from a
“fund administrator” to a “value enabler”.

Upgrade of Human Resource Management and
Performance Appraisal Controls

The new human resource management system of the
Group was launched in January 2026, achieving full
coverage of the Group headquarters and all business
units. It unifies human resource policies and process
standards across the Group, narrows management gaps
between segments, serves the medium-to-long-term
organisational strategy and underpins the integrated
talent development of the Group.

() Internal Supervision and Audit

1.

Procurement and Payment Controls, and Supervision of
Engineering Procurement Bidding

The internal audit department supervises the entire
bidding process as an independent third party, reviewing
key control points such as compliance with bidding
procedures, bid evaluation discipline, and completeness of
documentation. It promptly identifies potential
process-level risks, enables real-time risk prevention and
control during the bidding phase, and ensures the
propriety and transparency of procurement activities. In
the first half of the year, the internal audit department
oversaw three assurance engagements for renovation
procurement bidding, covering a total area of 4,466
square meters, with an aggregate renovation project
investment of approximately RMB9.3376 million.

For potential risks identified during the supervision
process, the department has urged the engineering
department to: (1) establish a systematic screening
mechanism to address the issue of highly overlapping
supplier documentation; and (2) drive the iteration of the
standard bidding system by analyzing disqualified bids,
thereby continuously elevating the overall standard of
bidding management.
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Sales and Collection Control, Consumer Consumption
Loop Review

The internal audit department conducted an annual
review of the status of the customer consumption
closed-loop process for the “Beauty Farm” lifestyle beauty
brand in the first half of 2026. The review results
showed that in 2025, the closed-loop rate for the
customer consumption process of the Beauty Farm
lifestyle beauty brand was 99.97%, among which the
closed-loop rate for customers who had linked to the
mini program was 91.89%. These two metrics indicate
that the store consumption fulfillment and verification
mechanisms are operating smoothly overall. The digital
self-confirmation model has become the primary pathway
for achieving consumption closed-loop, establishing a
customer-store two-way verification mechanism.

Electronic Information System Control — Internal Audit
Department Was Deeply Involved in the Research of the
New BPM System to Ensure the Effectiveness of Internal
Control Points

As the Group expands its sub-brands, refines
organizational structures, and faces growing business
complexity, the Group launched a new BPM
system iteration in 2026 to support the complex
organisational structure, processes, payroll accounting,
and integrations across multiple brands and business
lines. The internal audit department was deeply
involved in cross-departmental research, conducting
pre-implementation process and authority risk assessments,
walkthrough tests during pilot run, and compliance reviews
of authorities and approvals. By embedding approval rules,
authorization, and checks-and-balances mechanisms into
the system from the source, the Department facilitated the
development and launch of the new system.
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Anti-Fraud Awareness Campaign and Special
Whistleblowing Review

In the first half of the year, the internal audit department
completed anti-fraud training and awareness sessions for
all business departments of Naturade, representing one of
the substantive actions in the Group’s post-investment
internal control development. The training simultaneously
communicated the Group’s whistleblowing channels,
scope of admissible reports, and whistleblower protection
mechanisms, aiming to alleviate employees’ concerns
about reporting, clarify the proper channels for reporting
suspected misconduct, further expand the sources of
fraud intelligence, address blind spots not covered by
routine internal controls, enhance the likelihood of timely
fraud detection, and complete a full anti-fraud
closed-loop encompassing “prevention — identification —
investigation — remediation.” The training was designed
to emphasize risk-based prevention and source-based
governance, delivering value in internal control
enhancement across multiple dimensions, including
mindset, behavioral red lines, reporting mechanisms, and
compliance culture.

In the first half of 2026, the internal audit department
completed one whistleblowing investigation. The internal
audit department led the formation of a joint
investigation team, collaborating with relevant functions
including legal, operations, and human resources to
conduct an independent, objective, and comprehensive
review. Through methods such as document retrieval,
personnel interviews, and data verification, the team
established the facts and identified non-compliant
conduct and the responsible parties. For substantiated
violations, the Company issued organisation-wide circulars
to serve as a deterrent, while concurrently, depending on
the severity of the violations, corresponding disciplinary
measures were imposed on the responsible individuals in
accordance with the relevant rules.

(I Plans for the Second Half of 2026

1.

Dedicated Accounts Receivable Work

The Group plans to conduct a dedicated accounts
receivable review, covering the assessment of the
authenticity and aging of receivables arising from various
business scenarios, and the examination of collection
fund controls and recoverability of receivables. Data
analytics will be employed to screen high-risk samples,
with the aim of identifying internal control deficiencies
and potential bad debts.
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2. Participation in Supplier System Research — Proactive
Internal Control Management

The supplier system serves as the core digital foundation
of the Group’s supply chain platform. The internal audit
department plans to participate in the research and
design process, with a view to identifying risks at the
development stage, refining risk control configurations,
and embedding control points into the system
architecture. This proactive approach is expected to
enhance the standardization of supply chain operations,
while reducing internal control deficiencies and
subsequent remediation costs.

3. Anti-Fraud Training and Investigation

The Group expects to conduct anti-fraud training for all
employees of the Siyanli business department, the brand
acquired in 2026, during the fourth quarter of the year.
In parallel, professional investigations will be carried out
in response to whistleblowing reports received in the
second half of the year.

In view of the above, the Group will continue to enhance
and refine its internal control system through a
combination of periodic and ad hoc internal control and
risk management exercises. The Group remains committed
to continuously optimizing internal control processes and
strengthening implementation oversight, so as to ensure
the effective operation of the internal control system and
to promote the healthy and sustainable development of
the Company.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as its own code of
conduct regarding dealings in the securities of the Company by the
Directors and the Group’s senior management who, because of his/
her office or employment, is likely to possess inside information in
relation to the Company or its securities.

Upon specific enquiry made by the Company, all Directors have
confirmed that they have complied with the Model Code during the
Reporting Period. In addition, the Company is not aware of any
non-compliance with the Model Code by the senior management of
the Group during the Reporting Period.

OTHER INFORMATION
HoAth KL

2. Z2EHERRSAR BEANEER

HERERGESEHEEF a8 LE
ROBODEE  AEBREIAEEE
SEFTHERE - EERMEBRRAHS A
% EERZEERRIZEHEAER - A
R R EBREBKT - R RE
BRI

3 REEEVREE

AEBEAEAFEFENFERN2026
FHEREIVBEEXME2BRETHRRE
[REEBIET o BULRE - $HE T EFIR
BMBRBETEERS -

HY EMIER  AEEBFE#BT T
= NEME SR8 R - BB E M E N E B
wamnARRBEREANES RERRE
BTE TEELERERRE  RIEHTT
B REASZEGIEREGRET  #
BARREAIRARR -

HERXGRESR

ARBEEMEETAMEREAGZEHRESE AR
BEXTFREERTMAEEERRARR LA
EFANBHERHNAEESREEABEEARARE
FEITRSTA

RARAAEZRESFHARBEMRR  MMADER
K& R —EBTRESTA < 1esh - RSB -
RARBAA  NEBESREEEL BEMRTET
BRESTRIMNER -



Beauty Farm Medical and Health Industry Inc. <%> Interim Report 2026

OTHER INFORMATION
HoAth KL

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES OR SALE OF
TREASURY SHARES

During the Reporting Period, the Company repurchased a total of
2,269,000 Shares on the Stock Exchange with the aggregate
consideration of approximately HK$43.8 million (equivalent to
RMB38.4 million) (including expenses). The repurchased Shares are
currently held as treasury shares (as defined in the Listing Rules).
Particulars of the shares of the Company repurchased are as follows:

FEEAQR EHESEDH

all

REREHR - RARIABEENI38EES T (HE
RARBIBLIEE L) (EHI)RBRAERA X
2,269,000 8% - BRI H, B AT EEF R (F
HHEMRAD - ARABBERIBRMDEOEBOT

Number of Highest per Lowest per Aggregate

Shares share share consideration

REBEHE BRESE BREEE Y E

(HKS) (HKS$) (HKS)

(B7) (B7T) (B7)

January 2026 20261 H 125,000 27.22 25.24 3,285,700
March 2026 202643 A 90,000 20.38 19.03 1,754,320
April 2026 2026%4 A 603,000 21.50 19.16 12,308,245
May 2026 20264 5H 564,500 20.50 18.53 11,055,595
June 2026 2026%6 A 886,500 18.64 15.84 15,406,210

As at June 30, 2026, the Company held total 3,209,000 treasury
shares (as defined in the Listing Rules). The Company intends to use
treasury shares for the purposes of future resales, transfers or
cancellation.

Save as disclosed above, during the Reporting Period, neither the
Company nor any of its subsidiaries had purchased, sold or redeemed
any of the Company’s listed securities (including the sale of treasury
shares (if any)).

REVIEW OF INTERIM RESULTS AND INTERIM
REPORT

The Audit Committee consists of one non-executive Director and two
independent non-executive Directors being Mr. LIU Teng, Mr. FAN
Mingchao and Ms. LI Fangyu, with Mr. LIU Teng being the
chairperson of the Audit Committee, who has the professional
qualification and experience in financial matters in compliance with
the requirements of the Listing Rules.
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The Audit Committee, together with the management of the
Company, has jointly reviewed the accounting principles and policies
adopted by the Group and discussed internal control and financial
reporting matters, including a review of the unaudited interim
condensed consolidated financial statements and the interim report of
the Group for the Reporting Period, and is of the view that the
unaudited interim results of the Group is prepared in accordance with
applicable accounting standards, rules and regulations and appropriate
disclosures have been duly made.

CHANGES IN THE BOARD AND THE
DIRECTORS’ INFORMATION

Since the date of publication of the Company’s 2025 annual report
and up to the date of this interim report, there have been no
changes to the Board or to the information of the Directors required
to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this interim report, at no time during the
Reporting Period was the Company or any of its subsidiaries a party
to any arrangements that enabled the Directors to acquire benefits by
means of the acquisition of shares in, or debentures of, the Company
or any other body corporate; and none of the Directors, or any of
their spouses or children under the age of 18, had any right to
subscribe for equity or debt securities of the Company or any other
body corporate, or had exercised any such right.

CONTINUING DISCLOSURE OBLIGATION
PURSUANT TO THE LISTING RULES

Save as disclosed in this interim report, the Company does not have
any other disclosure obligations under Rules 13.20, 13.21 and 13.22
of the Listing Rules.
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DIRECTORS AND CHIEF EXECUTIVE'S EEREETRASRAQTHEME
INTERESTS AND SHORT POSITIONS IN BRI - HERG R EREF
SHARES, UNDERLYING SHARES AND RS R E

DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS

As at June 30, 2026, the interests and short positions of the HA2026F6H30H  EFHXARAESITHAER
Directors or chief executive of our Company in any of the Shares, ZARFHERKEIE(FHERE %&Eﬁiﬂlﬂﬁﬂ%xv
underlying Shares and debentures of our Company or its associated  ZB) KI5 - AERIRR (D S EHERE P ¥ A AR IEF
corporation (within the meaning of Part XV of the SFO), which have ~ RHIE(&HISEXVEE 7 RESH BAME A QA R
been notified to the Company and the Stock Exchange pursuant to  FTE)#Em MA R (BIEKRIEEF R BBEKRA N HERE
Division 7 and 8 of Part XV of SFO (including any interest or short &30 E 4 & 1E i A 2k W18 /5 A B9 (F ] #E 25 0K
positions which they are taken or deemed to have under such #&) @ SHARARBHKEFE S MAFE DI 5352 K17
provisions of the SFO) or which were recorded in the register required B Z MR MAR » A RBITIKIFEZ
to be kept by the Company pursuant to Section 352 of the SFO, or #ESFRIAMEAA T LB IR AR T ¢
otherwise notified to the Company and the Stock Exchange pursuant

to the Model Code were as follows:

Approximate

percentage
of shareholding
Number of in issued
Name of Directors Capacity/nature of interest Shares held' share capital?
HEBITRAE
BEEnR BH/ERME FREROBET BAOAREBDHL?
Li Yang Interest in a controlled corporation? 2,000,000 0.79%
5 RRIEEE ) 3
Adviser of a trust 35,560,000 14.13%
= FERAR
Interest jointly held with another person® 77,649,000 30.86%
HE—ZATHERAEOER
Spouse® 27,000 0.01%
=R
Li Fangyu Beneficial owner 7,000 0.003%
FHW EnEEA
Adviser of a trust’ 42,622,000 16.94%
ErtERE
Interest jointly held with another person® 72,580,000 28.85%
HE—ZATHERAEOER
Lian Songyong Adviser of a trust® 35,020,000 13.92%
K ERAEIEE
Interest jointly held with another person® 80,189,000 31.87%
HE—BATHRABEOERS
Yi Lin Beneficial owner 61,500 0.02%

2

BEmEBA
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Unless otherwise indicated, shareholdings set forth herein are long
positions held as at June 30, 2026.

The percentage of shareholding was calculated based on the Company’s
251,593,715 Shares in issue as at June 30, 2026.

Mr. Li is interested in the entire share capital of LIY Holdings Limited
which holds 2,000,000 Shares in the Company.

Mr. Li is the power holder of Tiantian Trust and is able to exercise the
voting rights of 35,560,000 Shares held by LIY Management Holdings
Limited, which is in turn owned as to 99.99% by LYBF Management
Holdings Limited and is wholly owned by Tiantian Trust.

Mr. Li, Ms. Li, Mr. Lian, Ms. Niu Guifen, Mr. Cui Yuanjun and Ms. Yuan
Huimin have entered into a concert party agreement to confirm that
they have acted in concert in the management, decision-making and all
major decisions of our Group, as such, each of them is deemed to be
interested in the Shares in which others are interested in. They are
collectively interested in the voting rights of 115,209,000 Shares.

Mr. Li's spouse, Ms. Chen Xiaomei, beneficially owns 27,000 Shares in
the Company.

Ms. Li is the power holder of Meimei Trust and is able to exercise the
voting rights of 42,622,000 Shares held by LIFY Management Holdings
Limited, which is in turn owned as to 99.99% by LFYE Management
Holdings Limited and is wholly owned by Meimei Trust.

Mr. Lian is the power holder of EffieA Trust and is able to exercise the
voting rights of 35,020,000 Shares held by Meiyao Holdings Limited,
which is in turn owned as to 69.63% by LIANSY Family Holdings
Limited and is wholly owned by EffieA Trust.

Save as disclosed above, as at June 30, 2026, so far as it was known
to the Directors or chief executive of the Company, none of the
Directors or chief executive of the Company had interests or short
positions in the Shares, underlying Shares and debentures of the
Company or its associated corporations as recorded in the register
required to be kept, pursuant to Section 352 of the SFO; or as
otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS FTERRAXATRG RIEERGH
AND SHORT POSITIONS IN THE SHARES AND RHERXA
UNDERLYING SHARES OF THE COMPANY

As of June 30, 2026, so far as the Directors are aware, the following & ZE2026F6 308 ' BEZMA - NIAL(ES
persons (other than the Directors or chief executive of the Company) AR B HZSITHEABKIN RARRQ TR
had or were deemed or taken to have interests or short positions in D T HEA K WR AREEHEBRIEBHFRPEKE
the Shares or underlying Shares of the Company which would fall to  HIZEXVEI 52 & B30 AKX AR AR 7 REE AT
be disclosed to the Company and the Stock Exchange under the FEMIEmIUAR @ KB AARRRIREBEESRBE
provision of Divisions 2 and 3 of Part XV of the SFO or which were 1% 336(KBFEN B RMANERI XA -
recorded in the register required to be kept by the Company

pursuant to Section 336 of the SFO:

Long positions in the Shares or underlying Shares of the RAR ARG SABERD BT A

Company
Approximate
percentage
of shareholding
Number of in issued
Name Capacity/nature of interest Shares held® share capital’
HEBITRE
nEIEH 54 HEntE FEROHE BOREFILY
Chen Xiaomei Beneficial owner 27,000 0.01%
RS EalEA
Interest of spouse 115,209,000 45.79%
FeiB s
Niu Guifen Interest jointly held with another 115,209,000 45.79%
person?
FRE B 5 - AT HAFFHRER
Cui Yuanjun Interest jointly held with another 115,209,000 45.79%
person?
Bk 5 —a AT HAREHER
Yuan Huimin Interest jointly held with another 115,209,000 45.79%
person?
BB B —A AT HAREHRER
LIY Management Holdings Limited Beneficial owner? 35,560,000 14.13%
EnBEAN
LYBF Management Holdings Limited Interest in a controlled 35,560,000 14.13%
corporation*
REEEE H R
LIFY Management Holdings Limited Beneficial owner* 42,622,000 16.94%

HHEAA
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Approximate

percentage
of shareholding
Number of in issued
Name Capacity/nature of interest Shares held® share capital™
HEBITRE
mEIER 5/ RRHE FEROHES HBOREFILY
LFYE Management Holdings Limited Interest in a controlled 42,571,500 16.92%
corporation*
REEEE ) e
Meiyao Holdings Limited Beneficial owner* 35,020,000 13.92%
EnEAAN
LIANSY Family Holdings Limited Interest in a controlled 35,020,000 13.92%
corporation*
REZEENER
Trident Trust Company (HK) Limited Interest in a controlled 113,151,500 44.97%
corporation*
BEREX(FE)BRRA R E )
CPIC Health Care Private Investment Fund (Shanghai) Interest in a controlled 14,834,890 5.90%
Partnership (Limited Partnership) corporation
ARABEEXZLEREES (LB)ABEE REEEB E 5
(BRER%)
Hainan Fumei Shibei Equity Investment Fund Partnership Interest in a controlled 14,834,890 5.90%
(Limited Partnership) (“Hainan Fumei”) corporation
BEREREREREECEBCEX(BRAR) (R RIBEZENER
=g
Guangzhou Defu Phase Il Investment Consulting Interest in a controlled 14,834,890 5.90%
Partnership (Limited Partnership) (“Guangzhou Defu”) corporation
BMNER=GREFZAGBEEERGRE) ([EMNER]) RIEEENER
Guangzhou GL Capital GP L.P. Interest in a controlled 14,834,890 5.90%
corporation
LB E 5
Hou Ming Interest in a controlled 22,900,989 9.10%
corporation; Interest of spouse
A REZEENES  BEERS
Li Zhenfu Interest in a controlled 22,900,989 9.10%
corporation; Interest of spouse
REREB O B ER
NATURADE HEALTH TECHNOLOGY COMPANY LIMITED  Beneficial owner 16,998,000 6.76%

BERERAA
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Approximate

percentage

of shareholding

Number of in issued

Name Capacity/nature of interest Shares held® share capital™
HEBITRE

w“E/ERE 27y $:3:3-1 FEROBE BOREFIHLY

Naturade Forever Company Limited Interest in a controlled 16,998,000 6.76%
corporation

REEEENER

Naturade Beauty Technology Company Limited Interest in a controlled 16,998,000 6.76%
corporation

REEEE MR

Naturade First Company Limited Interest in a controlled 16,998,000 6.76%
corporation

REEEE R

Yao Qian Interest in a controlled 16,998,000 6.76%
corporation

REEEENER

Kim Michael ByungJu Interest in a controlled 15,798,147 6.28%
corporation

REEEE MR

MBK GP IV, Inc. Interest in a controlled 15,798,147 6.28%
corporation

REEEE R

MBK Partners Fund IV, L.P. Interest in a controlled 15,798,147 6.28%
corporation

REEEENER

MBK Partners GP IV, L.P. Interest in a controlled 15,798,147 6.28%
corporation

REEEE MR

MBK Partners JC IV GP, Inc. Interest in a controlled 15,798,147 6.28%
corporation

REEEE R

MBK Partners JC IV GP, L.P. Interest in a controlled 15,798,147 6.28%
corporation

REEEENER

MBK Partners JC IV, L.P. Interest in a controlled 15,798,147 6.28%
corporation

REEEERER
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Approximate

percentage
of shareholding
Number of in issued
Name Capacity/nature of interest Shares held® share capital™
HEBITRE
B“E/ERE 5/ RRHE FEkRagE HBAREEIH™
Min Bryan Byungsuk Interest in a controlled 15,798,147 6.28%
corporation
RS EEB ) S
SYL Cayman 2 Ltd Interest in a controlled 15,798,147 6.28%
corporation
REEEB B 5
SYL Cayman Investment Ltd. Interest in a controlled 15,798,147 6.28%
corporation
REZEEB B S
SYL Cayman Ltd Interest in a controlled 15,798,147 6.28%
corporation
REEEB E S
SYL Holding Limited Beneficial owner 15,798,147 6.28%
EmlEAA
FIL Limited Interest in a controlled 12,619,500 5.02%
corporation
REZEENER
Pandanus Associates Inc. Interest in a controlled 12,619,500 5.02%
corporation
REEEB
Pandanus Partners L.P. Interest in a controlled 12,619,500 5.02%

corporation
RS EEB B 5

Notes: (T

(1) Unless otherwise indicated, shareholdings set forth herein are long (1) BBHRBIN  AREATIEZRS AE E2026F6 8

positions held as at June 30, 2026. 30HKIEFE °

(2)  The percentage of shareholding was calculated based on the Company's  (2)  # B BIlIRE £2026%6 3080 AN A A2 &ITHD
251,593,715 Shares in issue (including treasury Shares) as at June 30, (BIEEFH,) 251,593,715 & -

2026.

(3) Mr. Li, Ms. Li, Mr. Lian, Ms. Niu Guifen, Mr. Cui Yuanjun and Ms. Yuan  (3) ThAE L oEBRAE FEFLL - EXTEE
Huimin have entered into a concert party agreement to confirm that ERBBHXTEITL—BITBATHE - BRE
they have acted in concert in the management, decision-making and all ERAEBNER RERAMEERXRKEFHER—
major decisions of our Group, as such, each of them is deemed to be BITE® - At REZARBERRNESREANESR
interested in the Shares each other is interested in. They are collectively RO HE AR - HEHERBA 115,209,000

interested in the voting rights of 115,209,000 Shares. &A1 B 1R R M 25 ©
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(4) Trident Trust Company (HK) Limited is interested in the Shares beneficially

held by LIY Management Holdings Limited (through their control of
LYBF Management Holdings Limited), LIFY Management Holdings
Limited (through their control of LFYE Management Holdings Limited)
and MeiYao Holdings Limited (through their control of LIANSY Family
Holdings Limited).

Save as disclosed above, as of June 30, 2026, the Company has not
been notified of any other relevant interests or short positions in the
issued share capital of the Company, other than the Directors and
chief executive of the Company, 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 were recorded in the register required to be kept
by the Company under Section 336 of the SFO.

2022 SHARE INCENTIVE PLAN

The Company has adopted a 2022 share incentive plan (the “Share
Incentive Plan” or “Scheme”) by a board resolution on March 24,
2022 (and subsequently amended the Scheme on December 30,
2024, respectively). The following is a summary of the principal terms
of the Share Incentive Plan.

(a)

Purposes of the Share Incentive Plan

The purpose of this Share Incentive Plan is to recognize and
motivate the contributions by the eligible persons and align the
interests of the management team with the development of the
Company in the future, transforming the core talent from
“career passers-by” to "business stakeholders”, motivate and
engage our team with a deep sense of mission, as well as to
attract suitable personnel for further development of the
Group.

Share Incentive Plan

Participants Persons eligible to receive grants under the Share
Incentive Plan (the “Grant”) are employees, executive directors
or officers of the Group, including any prospective employees
(who receive a grant as an inducement to join the Group) (the
“Participants”).

Share Incentive Plan Grants

Any Participant who accepts a Share Incentive Plan Grant in
accordance with the terms of this Scheme, or (where the
context so permits) any person who is entitled to any award in
consequence of the death of the original grantee (the
“Grantee(s)") will obtain a conditional right (the “Share Units"”)
whereby the Grantee shall be entitled to obtain either Shares or
an equivalent value in cash with reference to the market value
of the Shares on or about the date of exercise of the Share
Units, less any tax, stamp duty and other charges applicable, as
determined by the committee authorized by the Company (the
“Committee”) in its absolute discretion.

BEREFEEL(FB)BRADARLY Management
Holdings Limited (& i@1% E4% Hl#ILYBF Management
Holdings Limited) * LIFY Management Holdings
Limited BB 1% Z1EHIAILFYE Management Holdings
Limited) 5 MeiYao Holdings Limited (i 38 1§ 25 122
#ILIANSY Family Holdings Limited) B 5 # & M i (5
hEA R o

M EXHTEEEIN  R20266F6 A30H  BESE M
KRB HERITBABI » AR B HEENE NN F]
EBITRAFBEMEMBREES KBS KRS
XVEL S 2 [ 53 75 BB {6 ST IR AR 1 B 3% B2 O AR A Az ok
KB MR ARRBEREE S RS EGIE336
BEEMNELMP RSN ERERIOXE -

2022 F R0 BB =t &l
RAFIDR2022F3A24B BBESTERZREM
2022F B n B ENAHE ([0 BBt &l sk (51281 ))
(WEEE D RIN2024F12 B30 B ETETE]) - AT A
RSB 8 EBETE -

fetn BB ET &I/ B /Y

A B EEERALABAERAL
TER R B - WA R R A 22 B R 25 2 A )
BRETEE BROATRIBERET
ERIEXERRE]  REAZEBEKNERE
BEmR - WRAAREENE T ERRES
BIEMAR -

(a)

Bt BB At &

RO BB S & EREIET ([RT])
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en BB EIE T

ERIAR R A 51 81 00 15 IR R B BB 5 81 1%
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Term of the Share Incentive Plan

Upon satisfaction of the termination provisions set out in this
report, the Share Incentive Plan shall be valid and effective for
the period of ten (10) years commencing on January 16, 2023
(the “Term”), after which period no further awards will be
granted, but the provisions of the Share Incentive Plan shall in
all other respects remain in full force and effect and awards
that are granted during the Term may continue to be
exercisable in accordance with their terms of issue. The
remaining life of the Scheme is approximately 6.5 years.

Grant of Award

On and subject to the terms of the Share Incentive Plan and
the terms and conditions that the Committee imposes pursuant
thereto, the Committee shall be entitled at any time during the
life of the Share Incentive Plan to make a grant to any
Participant, as the Committee may in its absolute discretion
determine (an “Award").

Awards may be granted on such terms and conditions (e.g. by
linking the vesting of their Share Units to the attainment or
performance of milestones by any member of the Group, the
Grantee or any group of Participants) as the Committee may
determine, provided such terms and conditions shall not be
inconsistent with any other terms and conditions of the Share
Incentive Plan. A Grant shall be made to a Participant by a
letter and/or any such notice or document in such form as the
Committee may from time to time determine (the “Notice of
Grant”) and such Grant shall be subject to the terms as
specified in the Share Incentive Plan and the Notice of Grant
shall be substantially in the form prescribed in the Share
Incentive Plan. By accepting the Award, the Participant shall
undertake to hold the Award on the terms on which it is
granted and be bound by the provisions of the Share Incentive
Plan.

To the extent that the Award is not accepted within the period
determined by the Committee, it will be deemed to have been
irrevocably declined and shall immediately lapse.

Acceptance of Award

If the Participant accepts the offer of grant of Share Units by
signing the Notice of Grant, he is required to sign the
acceptance notice and return it to the Company within the
period specified and in a manner prescribed in the Notice of
Grant. Upon the receipt from the Participant of a duly executed
acceptance notice, the Share Incentive Plan is deemed granted
to such Participant from the date of the Notice of Grant, and
the Participant becomes a Grantee in the Share Incentive Plan.
Unless otherwise required under the Notice of Grant, no
amount is payable by the Grantee upon the acceptance of the
Award.
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Restrictions on Grants

The Committee may not grant any Awards to any Participants
(the “Excluded Participants”) in any of the following
circumstances:

(@  the requisite approvals for that grant from any applicable
regulatory authorities have not been obtained;

(b)  the securities laws or regulations require that a prospectus
or other offering documents be issued in respect of the
grant of the Awards or in respect of the Share Incentive
Plan unless the Committee determines otherwise;

() where granting the Award would result in a breach by the
Company, its subsidiaries or any of the directors of any
applicable securities laws, rules or regulations; or

(d)  where such grant of Award would result in a breach of
the limits of the Share Incentive Plan.

No Grant shall be made to, nor shall any Grant be capable of
acceptance by, any Participant at a time when the Participant
would or might be prohibited from dealing in the Shares by any
applicable rules, regulations or laws. Further, a Grant must not
be made after inside information has come to the Company’s
knowledge until such inside information has been announced in
accordance with the requirements of the Listing Rules. In
particular, during the period commencing one month
immediately preceding the earlier of:

(@  the date of the meeting of the Board (as such date is first
notified to the Stock Exchange in accordance with the
Listing Rules) for the approval of the Company’s results
for any year, half-year, quarterly or any other interim
period (whether or not required under the Listing Rules);
and

(b)  the deadline for the Company to publish an announcement
of its results for any year or half-year under the Listing
Rules, or quarterly or any other interim period (whether
or not required under the Listing Rules), and ending on
the date of the results announcement; no Award may be
granted. Such period will cover any period of delay in the
publication of a results announcement.
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Vesting

Subject to compliance with the requirements of the Listing
Rules, the Committee has sole discretion to determine the
vesting period and vesting conditions (if any) for any grant of
Award(s) to any Grantee, which may also be adjusted and
redetermined by the Committee from time to time. Upon
fulfillment or waiver of the vesting period and vesting
conditions (if any) applicable to the Awards granted to each of
the Grantees, a vesting notice (the “Vesting Notice”) will be
sent to the Grantee and the independent trustee(s) appointed
by the Committee to assist with administrating and granting of
the Awards (the “Trustee”) by the Committee or by any other
means as determined by the Committee in its sole discretion
from time to time confirming (a) the extent to which the
vesting period and vesting conditions (if any) have been fulfilled
or waived, and (b) the number of Shares (and, if applicable, the
Share Unit Income) or the amount of cash equivalent that the
Grantee will receive.

The Grantee is required to execute, after receiving the Vesting
Notice, certain documents set out in the Vesting Notice that the
Committee considers necessary (which may include, without
limitation, a certification to the Company that he has complied
with all the applicable terms and conditions set out in this
Scheme and the Notice of Grant). If all or any of the vesting
conditions are not satisfied and no waiver of such condition is
granted, the Share Unit under the Award, to the extent that
such vesting conditions relate, shall be cancelled in a manner to
be determined by the Committee in its discretion.

General and Maximum Limit

The maximum number of Shares which may be granted under
the Share Incentive Plan is 6,185,568 representing 2.49% of
the number of Shares in issue (excluding treasury Shares) as of
June 30, 2026. The Trustee shall not exercise the voting rights
attached to Shares under the Share Incentive Plan. The
Company shall comply with the relevant Listing Rules
requirements on the maximum entitlement of each participant
under the scheme.

As of the beginning and end of the Reporting Period, Awards
for up to the maximum limit of Shares for which the Trustee
may acquire have been granted and therefore no Awards were
available for further grants. Future grants may be made in
compliance with the scheme rule of the Share Incentive Plan in
the event that any Awards lapse and results in the number of
Shares underlying granted falling below the maximum number
of Shares which may be granted under the Share Incentive
Plan.
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The following table summarizes the number of Share Units TERBEME E 202646 A30 8 IERIERDEE
under the Share Incentive Plan granted to employees of the AEIMAATIBEIREMNROEMNEE - B
Company as of June 30, 2026, additional details regarding the BARBEAERMERASHBRNEZHF
fair value measurement and the accounting policy adopted are BER RS VB MRN8

set out in note 18 to the consolidated financial statements:

The date of grant
(the exercise and

Participant vesting period)’ Number of awards
BRFAH TR
et HFED) REBHAE
Vested/
Granted Exercised  Cancelled Lapsed

As of during the during the during the during the As of
January 1, Reporting Reporting Reporting  Reporting June 30,
2026 Period Period Period Period 2026
HE2026F HEHR HBEHR  BEHR BEHAR BE2026F
1A1A8 B BB /176 a8 KM 6A30H
Senior management  November 21, 1,447,423 — — — — 1,447,423

and other employees 2022 (Note 2)
of the Company

BRERER 2022911 A218
ARAMAEMET  (Ma2)
February 5, 1,546,392 — - - — 1,546,392
2024 (Note 3) (Note 5)
(PfFE5)
2024%2 A5H
(BF5E3)
December 30, 1,645,361 — — — — 1,645,361
2024 (Notes 4 (Note 5)
and 6) (B 5E5)
202412 A30H
(P 7E4 26)

Mr. Lian Songyong December 30, 1,546,392 — — - — 1,546,392
2024 (Notes 4 (Note 5)
and 6) (Pt3E5)

EIRKSEE 2024412 4308
(Fit4 % 6)

Sub-total 6,185,568 — - - - 6,185,568

et

Notes: B2

(1) As all Shares underlying the Share Incentive Plan have already been () BERBROABFTEBEENFABEROGER

issued to Thriving Team Limited and no additional Shares may be Thriving Team Limited 317 S0 48% & B AR 1 5B
issued in respect of the Share Incentive Plan, the outstanding FTEIEITRINRG - REWE - MARBED
Share Units did not have any dilutive effect on the shareholding BB BT S E AR B RS E(#EE
of the Company upon Listing. Details on the basis for fair value Z. N R BEEFEEENFBIARNGEVE
measurement are set forth in note 18 of the notes to the w&MIFE18

consolidated financial statements.
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None of the grantees were the five highest paid employees during the
Reporting Period. The Awards will be vested to the grantee in 4
tranches in the first, second, third and fourth year following the Award
grant date, provided that certain Group level performance goals are met
at such time (targeted net profit for the year) and the relevant grantee
elects to make an award payment of RMB12.125 per Share Unit after
the vesting date. The payment price for Awards was determined based
on the Board’s determination of the value of the Awards as of the time
of the grant, and the incentive effect that was intended to be achieved
with the Awards. If the vesting conditions are not met for any given
tranche of the Award, the Share Units exercisable under such tranche
will be voided, and will no longer be exercisable (even if the vesting
conditions of subsequent tranches are fulfilled). The four tranches of the
Awards are therefore exercisable by the relevant grantee (through
payment of the aforementioned Award price) from December 31, 2023,
December 31, 2024, December 31, 2025 and December 31, 2026
respectively and will all cease to be exercisable on December 31, 2027.

The Company further granted 1,546,392 shares of the Company to an
incentive participant on February 5, 2024 (none of the grantees were
the five highest paid employees during the Reporting Period), which is
conditional upon the Company’'s 2024 annual performance meeting
budget targets. If the above vesting conditions are met, the above
incentives will be attributed to the participants after one (1) year. The
award is further conditional upon the relevant grantee electing to make
an award payment of RMB12.125 per Share Unit after the vesting date.
The payment price for Awards was determined based on the Board's
determination of the value of the Awards as of the time of the grant,
and the incentive effect that was intended to be achieved with the
Awards. The closing market price of the Shares on the trading date
immediately prior to the grant was HKD10.18.

In December 2024, the Group made separate grants of appropriate
employee and equity incentives based on the completion of current
performance and full consideration of the economic situation and with
the objective of realising the Company’s strategy. The vesting indicators
also cover the dual dimensions of improvement in operating income
and profit in the next three vyears, establishing a sustainable
development mechanism for the growth of management and
shareholder value. Meanwhile, the relevant grantee elects to make an
Award payment of RMB12.125 per Share Unit after the vesting date.
The payment expense of the Award is determined based on the Award
value as determined by the Board at the time of grant and the
expected incentive effect of the Award to be realised. If the vesting
conditions are not met for any given tranche of the Award, the Share
Units exercisable under such tranche will be voided, and will no longer
be exercisable (even if the vesting conditions of subsequent tranches are
fulfilled). Newly granted incentives will be vested to the Grantees in 3
tranches in the first, second and third year following the grant date.
The above three tranches of incentives are exercisable by the relevant
Grantees from December 31, 2025, December 31, 2026 and December
31, 2027 respectively, and all incentives will cease to be exercisable on
December 31, 2028. The closing price of the Shares on the trading day
immediately before the grant was HKD17.08.

OTHER INFORMATION
HoAth KL
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OTHER INFORMATION
HoAth KL

(5) As of June 30, 2026, the equity incentive granted by the Company on

February 5, 2024 satisfied the vesting conditions applicable at the time
of grant, and the awards are exercisable by the grantee upon making
the corresponding payment. With respect to the equity incentives
granted by the Company in December 2024, the vesting conditions
established at the time of grant for the first-year tranche had been
satisfied, and the Grantees of that tranche were entitled to exercise the
relevant Awards upon making the corresponding payment.

EVENTS AFTER THE REPORTING PERIOD

Acquisition of Equity Interest in Subsidiaries operating the
Naturade Brand

On August 5, 2026, the Company, through its non-wholly owned
subsidiaries, Guangzhou Naturade Medical Instrument Co., Ltd. and
Guangzhou Naturade Health Management Co., Ltd., entered into an
equity transfer agreement to acquire 100% equity interests of the
each of Hangzhou Xiaoshan Naturade Medical Beauty Clinic Co., Ltd
and Hangzhou Naturade Health Technology Company Limited at a
total consideration of RMB10 million, which operate medical clinics or
beauty and wellness service stores under the Naturade brand in
Hangzhou (the “Hangzhou Acquisition”). Following the completion of
the Hangzhou Acquisition, the Company owns Hangzhou Xiaoshan
Naturade Medical Beauty Clinic Co., Ltd (/M &1L 55, 57 B A = AP
#Z# AR A E]) and Hangzhou Naturade Health Technology Company
Limited (M1 =3 R fEERIHE R 2 Al), both of which became non-
wholly owned subsidiaries of the Company. For further details, please
refer to the Company’s announcement dated August 5, 2026.

Share Repurchases

Between July 2, 2026 to July 27, 2026, the Company repurchased a
total of 294,000 Shares on the Stock Exchange for an aggregate
consideration of approximately HK$5.2 million (equivalent to RMB4.5
million) (including expenses). The repurchased shares are currently held
as treasury shares (as defined under the Listing Rules).

Save as disclosed above, the Company or the Group has not
undertaken any material events after the Reporting Period and up to
the date of this interim report.

On behalf of the Board

Beauty Farm Medical and Health Industry Inc.
Mr. LI Yang

Chairman

Shanghai, PRC, August 28, 2026
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS

s ] R I A R AR AR

Six months ended 30 June

HZE6HA30HIEAEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REER) (REEEZ)
Note RMB’000 RMB’'000
M5 AR T ARET T
Revenue 'ON 5 1,881,607 1,459,013
Cost of sales and services HE MRS A A 8 (915,072) (739,225)
Gross profit EF 966,535 719,788
Selling expenses HEMX 8 (331,164) (250,801)
Research and development expenses — fiff 2% 5 &t 8 (21,260) (20,996)
General and administrative expenses ——#& R 1T B X 8 (296,447) (236,707)
Other income E U A 6 11,204 6,615
Other expenses B 6 (2,562) (2,562)
Other gains H Yz 7 7,982 9,419
Provision for impairment losses on CREERBEEERE
financial assets 23 247 (633)
Operating profit K FE 334,535 224,123
Finance income IR N 9 10,479 12,436
Finance costs B 75 AR 9 (24,832) (15,847)
Finance costs — net FA M B AN B 9 (14,353) (3.411)
Profit before income tax R FT 15 B A1 RE 320,182 220,712
Income tax expenses Fris it < 10 (80,811) (49,940)
Profit for the period B3 9 R 239,371 170,772
Profit attributable to: T &5 AR FE
Owners of the Company ZN/NEIEZ =N 222,156 155,682
Non-controlling interests FEE AR HE A 17,215 15,090
239,371 170,772
Earnings per share for profit AATEE AEGERE
attributable to owners of BRER
the Company
Basic earnings per share (RMB) SREAAEF(AREIT) 1M 0.91 0.68
Diluted earnings per share (RMB) SREEAER (AR 1M 0.91 0.68
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
O W A 2 T MR R

Six months ended 30 June

BZ6A30HLXEA
2026 2025
2026 20254
(Unaudited) (Unaudited)
(REBEX) (REgEEZ)
Note RMB’000 RMB’000
B 5 AR TR ARBTT
Profit for the period HA i R 239,371 170,772
Other comprehensive loss Hth2HEE
Items that will not be reclassified to  #T & E# 7 B1Ewm A
profit or loss EH
Changes in the fair value of equity ZARLBEFAEMETE
investments at fair value through Wama AR E AR EE
other comprehensive income & 26 — (6)
Exchange differences on translation — BE B BHKRELENIEL
of financial statements =% 26 (13,339) (6,681)
Other comprehensive loss for HRHMZ2EERE
the period, net of tax (MNpFE) (13,339) (6,687)
Total comprehensive income for HRZMEKEHEEE
the period 226,032 164,085
Total comprehensive income THEREEEEREEE
attributable to:
Owners of the Company ZIN/NEIEZF =N 208,817 148,995
Non-controlling interests FEPERRE = 17,215 15,090

226,032 164,085
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEETS
O A R RARR

As at As at
30 June 31 December
2026 2025
12026 F 20254
6H30H 12H31H
(Unaudited) (Audited)
(REER) (&%)
Note RMB’000 RMB’000
B 5 AR®BT R ARBTT
ASSETS BE
Non-current assets RBEE
Property, plant and equipment S/ EN LYY E g 13 329,954 287,004
Investment properties wEYHE 14 59,280 60,975
Right-of-use assets EHREEE 15 610,092 523,195
Intangible assets mEE 16 775,353 338,938
Goodwill 7 19 1,633,942 709,869
Prepayments, deposits and other TERRIE - Re REAmE
receivables KIA 23 92,634 186,519
Other non-current assets HM3ERs&EE 17 4,825 1,090
Financial assets at fair value through AR EBEFAEMEE
other comprehensive income WS mEE 32 32
Financial assets at fair value through &R A EBETABZRENEF
profit or loss BE 20 27,334 57,984
Deferred income tax assets BRIEFTBMEE 31 50,721 22,689
Total non-current assets FERBEERE 3,584,167 2,188,295
Current assets REEE
Inventories rE 22 169,658 107,661
Trade receivables B 5 W RIA 23 50,994 50,798
Prepayments, deposits and other TANRIE - e R EMER
receivables RIE 23 190,296 128,581
Financial assets at fair value through IZAREBEFAEBZHN S
profit or loss BE 20 930,191 907,214
Restricted cash HRHIR e 24 28,706 28,987
Cash and cash equivalents ReERBESEFED 24 711,938 1,109,869
Term deposits with initial terms of w6 7% B R = (A A & 5 2
over three months EE 24 765,289 524,801
Total current assets RBEEME 2,847,072 2,857,911
Total assets EEHE 6,431,239 5,046,206
EQUITY =
Share capital & A 25 8 8
Treasury stock EF K 25 (63,327) (24,888)
Share premium f& 10 = 8 25 456,382 247,917
Other reserves H A {8 26 (73,655) (64,980)
Retained earnings REEH 1,086,119 863,963
Equity attributable to owners of RARHA NEEER
the Company 1,405,527 1,022,020
Non-controlling interests I R i 61,383 44,908
Total equity RS 1,466,910 1,066,928
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEETS
A A AR R E AR

As at As at
30 June 31 December
2026 2025
2026 F 20254
6 H30H 12H31H
(Unaudited) (Audited)
(REEEZR) (B EZ)
Note RMB’'000 RMB’000
B 5 ARE T ARET T
LIABILITIES =K
Non-current liabilities FRBEE
Borrowings &3 27 597,309 642,636
Lease liabilities HEAE 15 364,175 352,692
Deferred tax liabilities BLEHBEAEE 31 187,334 74,413
Total non-current liabilities B A GRS 1,148,818 1,069,741
Current liabilities REBEE
Trade payables 2 5 ER IR 29 50,185 36,370
Other payables and accruals Hfh e IE R ESER 30 487,469 280,714
Contract liabilities EHBE 5 2,686,844 2,094,288
Current tax liabilities BPEARIIE B & 73,570 73,511
Borrowings &% 27 68,992 89,493
Lease liabilities HEBRE 15 287,707 209,608
Other current liabilities HEimEasE 28 160,744 125,553
Total current liabilities REAEEE 3,815,511 2,909,537
Total liabilities BEAE 4,964,329 3,979,278
Total equity and liabilities EEkEaEEE 6,431,239 5,046,206
Net current liabilities REBEEFHE 968,439 51,626
Total assets less current liabilities EEZAERRBERE 2,615,728 2,136,669
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
o 98 1 ) 5k 5 2 2 )

Equity attributable to owners of the Company

L NGIL 2PN LT £
Non-
Share Treasury Other Share Retained controlling Total
capital stock reserves premium earnings Total interests equity
e ERER  HbEE  BHEE  RERR st JEERER s

Note ~ RMB'000  RMB'O00  RMB'O00  RMB'O00  RMB'000  RMB'000  RMB'O00  RMB'000
Mz ARETT ARETT ARETR ARETR ARBTI AR®TT ARETT ARETR

(Note 25) (Note 26) (Note 25)
(BtiE25) (Wtik26)  (PFE25)
Balance at 1 January 2025 R2025F1 A1 &S 8 — 38,425 359,802 546,401 944,636 30,604 975,240
Profit for the period HFIE - - - — 15568 155682 15000 170,772
Other comprehensive loss AZEBR - - (6,687) - - (6,687) - (6,687)
Total comprehensive income 2ERBAE — — (6,687) — 155,682 148,995 15,090 164,085
Transactions with owners BEBEARS
Capital injection from FERERTE
non-controlling interests — — — — — — 613 613
Share-based payment expenses MR {7 S (S B FRBI T 18 — - 8,302 — — 8,302 79 8,381
Transactions with non-controlling  HIEZREZR 5
interests 26 — — (109,026) — — (109,026) 6,278 (102,748)
Dividends declared BERKRE 12 — — — (111,885) — (111,885) (4,670) (116,555)
— — (100,724) (111,885) — (212,609) 2,300 (210,309)
Balance at 30 June 2025 W202556 A30 B &4
(Unaudited) (REER) 8 — (68,986) 247917 702,083 881,022 47,994 929,016
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

o 3 1 B A S E

YT

Equity attributable to owners of the Company

ADREEARLES
Non-
Share Treasury Other Share Retained controlling Total
capital stock reserves premium earnings Total interests equity
BRA& ERFR HtRE ROEE REEF @ FERER aER
Note RMB’000 RMB'000  RMB'000  RMB'000 RMB’000 RMB’000 RMB’000 RMB’000
Mg ARETRT ARETR ARETR ARETR ARETR AR%TR AR®TR AR%TzR
(Note 25)  (Note 25) (Note 26)  (Note 25)
(BaE25)  (FfaE25)  (BfE26)  (B¥&E25)
Balance at 1 January 2026 2026 F1 R 1B & 8 (24,888) (64,980) 247,917 863,963 1,022,020 44,908 1,066,928
Profit for the period R HE - = = = 222,156 222,156 17,215 239,371
Other comprehensive loss HEw2AEE — — (13,339) - - (13,339) — (13,339)
Total comprehensive income  2EKFHE = = (13,339) = 222,156 208,817 17,215 226,032
Transactions with owners BEBARS
Share-based payment expenses  BARR{R S 601 SR B 5 18 - — 4,832 — — 4,832 79 4,91
New shares issued BREATRG 25 =3 = = 363,949 = 363,949 = 363,949
Acquisition of subsidiaries e FE R & 22 A (P EE34)
(Note 34) = = = = = = 3,015 3,015
Transactions with non-controlling  E3EERERZ 5
interests 26 = = (168) = = (168) (34) (202)
Treasury shares purchased BREFR 25 — (38,439) — — — (38,439) - (38,439)
Dividends declared BEERRE 12 = = = (155,484) = (155,484) (3,800)  (159,284)
= (38,439) 4,664 208,465 = 174,690 (740) 173,950
Balance at 30 June 2026 2026565308 M4
(Unaudited) (RBER) 8 (63,327) (73,655) 456,382 1,086,119 1,405,527 61,383 1,466,910

*  Less than RMB1,000

*

LR AR 1,0007T
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
O T A B R R

Six months ended 30 June

BZ6H30RLA<MEA
2026 2025
2026 20254
(Unaudited) (Unaudited)
(REER) (REEZ)
Note RMB’'000 RMB’000
B 5 AR TR AR®EF T
Cash flows from operating RELRETHHNRERE
activities
Cash generated from operations KEMFRE 638,676 455,951
Income tax paid B FTEH (87.423) (45,853)
Net cash inflow generated from & EFEHFERSHRANTE
operating activities 551,253 410,098
Cash flows from investing RERETZBNEERE
activities
Payment for acquisition of U B8 I BB 2 B 3Kk
subsidiaries, net of cash acquired (MBREWERS) (620,543) (87,500)
Payment for investment deposits WEREB MK (4,050) —
Purchases of property, plant and BEWE EERBEAR
equipment and other non-current HinIERBEE
assets (54,773) (35,580)
Proceeds from sale of property, HEME - ESESREEU R
plant and equipment and other HM3Eme & EMBHIE
non-current assets 964 32
Proceeds from disposal of HEH B AR ATERIE
subsidiaries, net of cash disposed (MBREEERS) 2,630 1,000
Proceeds from redemption of BEZ AR EETAEZEN
financial assets at FVPL TR EEMSHIA 1,751,754 1,716,927
Purchase of financial assets at FVPL B EIZ QA BET ABZEN
TREE (1,667,000) (1,722,700)
Purchase of term deposits with initial B E 4 AR B =1EF1
terms of over three months EHTF R (251,108) (411,800)
Maturity of term deposits with initial #1188 & #3488 = E A & E H
terms of over three months FREIE 191,832 277,781
Interests received =& ES) 7,661 12,413
Net cash used in investing RETBFMARS TS
activities (642,633) (249,427)
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

I AR S B R R

Six months ended 30 June

BZ6A30HLXEA
2026 2025
2026 20254
(Unaudited) (Unaudited)
(REER) (REgEEZ)
Note RMB’000 RMB’000
B 5 AR TR ARBEF T
Cash flows from financing REBETBNEESRE
activities
Proceeds from borrowings BB A 27 = 112,500
Repayment of borrowings EEER 27 (65,828) (13,125)
Interest paid BEARFLE (10,364) (3,200)
Dividends paid [RENEEES! (3,799) (2,629)
Payment of lease liabilities HEBBMAR (188,825) (148,006)
Transactions with non-controlling IR ERZ S
interests (202) (102,748)
Capital injection from non-controlling FEIERXAE ST E
interests — 613
Treasury shares purchased EEEFR (38,439) —
Net cash used in financing RETBFMARSFEE
activities (307,457) (156,595)
Net (decrease)/increase in cash HEeRBELEEY (D)
and cash equivalents I hnFEE (398,837) 4,076
Cash and cash equivalents at HUNRERREEED
beginning of the period 1,109,869 456,158
Exchange gains/(losses) on cash and & MIREEEYE H ks
cash equivalents (E18) 906 (493)
Cash and cash equivalents at end HAMNBEESRBESZEY
of the period 24 711,938 459,741
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
AT W 5t v B0 B R R

1

GENERAL INFORMATION OF THE GROUP
AND BASIS OF PRESENTATION

1.1

General information

Beauty Farm Medical and Health Industry Inc. (the
"Company”) was incorporated in the Cayman Islands on
10 February 2022. The address of its registered office is
Floor 4, Willow House, Cricket Square, Grand Cayman,
KY1-9010, Cayman Islands.

The Company is an investment holding company. The
Company and its subsidiaries (the "Group”) are principally
engaged in providing beauty and health management
service, including beauty and wellness services, aesthetic
medical services as well as subhealth medical services in
the People’s Republic of China (the “PRC"). The ultimate
controlling parties of the Group are Mr. Li Yang (“Mr.
Li”), Ms. Li Fangyu (“Ms. Li"), Mr. Lian Songyong, Ms.
Niu Guifen, Mr. Cui Yuanjun and Ms. Yuan Huimin
(together as the “Controlling Shareholders”), who are
parties acting in concert and have been collectively
controlling the Group.

The Company’s shares began to list on the Main Board of
The Stock Exchange of Hong Kong Limited (the "Stock
Exchange”) on 16 January 2023 (the "Listing”).

These condensed consolidated financial statements are
presented in thousands of Renminbi (“RMB”), unless
otherwise stated, and have been approved for issue by
the Board of Directors of the Company on 27 August
2026.

SUMMARY OF MATERIAL ACCOUNTING
POLICIES

This note provides a list of material accounting policies adopted
in the preparation of the consolidated financial statements.
These policies have been consistently applied throughout the six
months ended 30 June 2026, unless otherwise stated.

2.1

Basis of preparation

The unaudited 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
unaudited interim condensed consolidated financial
information should be read in conjunction with the
Company’s consolidated financial statements for the year
ended 31 December 2025, which have been prepared in
accordance with Hong Kong Financial Reporting
Standards (HKFRS) and the disclosure requirements of the
Hong Kong Companies Ordinance Cap.

1
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A3 A B ORI AR

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.2 New standards and interpretations adopted by the
Group

The Group has applied the following new accounting
standards, amendments to accounting standards and
interpretations for the first time for their interim
reporting period commencing 1 January 2026:

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

and

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

The adoption of the new standards and amendments

listed above did not have material impact on the Group’s

accounting policies and consolidated financial statements.
2.3 New and amended standards and interpretations
not yet adopted

Certain new accounting standards and amendments to
accounting standards have been published that are not
mandatory for the six months ended 30 June 2026
reporting periods and have not been early adopted by the
Group. The Group's assessment of the impact of these
new standards and amendments is set out below.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

SUMMARY OF MATERIAL ACCOUNTING
POLICIES (continued)

2.3

New and amended standards and interpretations
not yet adopted (Continued)

HKFRS 18 will replace HKAS 1 Presentation of financial
statements, introducing new requirements that will help
to achieve comparability of the financial performance of
similar entities and provide more relevant information and
transparency to users. Even though HKFRS 18 will not
impact the recognition or measurement of items in the
financial statements, its impacts on presentation and
disclosure are expected to be pervasive, in particular
those related to the statement of financial performance
and providing management-defined performance
measures within the financial statements.

Management is currently assessing the detailed
implications of applying the new standard on the Group’s
consolidated financial statements. From the high-level
preliminary assessment performed, the following potential
impacts have been identified:

o Although the adoption of HKFRS 18 will have no
impact on the Group's net profit, the Group
expects that grouping items of income and
expenses in the income statement into the new
categories will impact how operating profit is
calculated and reported. From the high-level impact
assessment that the Group has performed, the
following items might potentially impact operating
profit:

—  Foreign exchange differences currently
aggregated in the line item “other income
and other gains/(losses) — net” in operating
profit might need to be disaggregated, with
some foreign exchange gains or losses
presented below operating profit.

—  The gain or loss of investments measured at
fair value through profit or loss currently
aggregated in the line item “other gains/
(losses) — net” in operating profit and will
be presented below operating profit.
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2 SUMMARY OF MATERIAL ACCOUNTING 2 FEETEHEBE®

POLICIES (continued)

2.3 New and amended standards and interpretations 2.3 RARERMEFTE] - SEBETERIR
not yet adopted (Continued) ZE®

. The Group does not expect there to be a significant . Ehﬁéﬁéaéiﬁ;ﬁﬂé’ﬁﬁiﬁﬁx

change in the information that is currently AR B TEER B AT B R A B

E&WﬁﬂT BEEREH R
BE/ DI RAIF g R E

ﬁﬂ’\*ﬁﬁ‘t HESN - HR AT

TEEEERNNOIFWERE -

disclosed in the notes because the requirement to
disclose material information remains unchanged,
however, the way in which the information is
grouped might change as a result of the
aggregation/disaggregation principles. In addition,
there will be significant new disclosures required
for:

—  management-defined performance measures;

—  a break-down of the nature of expenses for
line items presented by function in the
operating category of the statement of profit
or loss — this break-down is only required
for certain nature expenses; and

—  for the first annual period of application of
HKFRS 18, a reconciliation for each line item
in the income statement between the

&2 B R R B 4
2

RBHEROKE L BRI IR
WEE2IMIBEERXME
R — REETIHEENH
XA AR &

REREERESUBERE
ZE R 25 18557 /) A [Z HR R
T REFREBEBENYE

restated amounts presented by applying (IR FE A BB B WS 2R
HKFRS 18 and the amounts previously FISHEIIMES S EE
presented applying HKAS 1. LRI FER B A SR ER

The Group will apply the new standard from its
mandatory effective date of 1 January 2027.
Retrospective application is required, and so the
comparative information for the financial year ending 31
December 2026 will be restated in accordance with
HKFRS 18.
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

In preparing the condensed consolidated 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

In line with the Group’s organisational upgrades during the six
months ended 30 June 2026, certain measures in relation to
the financial performance of Beauty and wellness services
operations and Consumer Healthcare services operations are
reported to the Chief Operating Decision-Maker (together as
"CODM") on a separate basis. As a result, there has been a
change in the composition of the reportable segments of the
Group during the current reporting period and the comparative
segment and revenue information for the six months ended 30
June 2025 has been re-presented to conform with the current
presentation. As at 30 June 2026, the Group had two
reportable segments:

—  Beauty and wellness services, including revenue from direct
stores, franchisee and others

—  Consumer Healthcare services, including Aesthetic Medical
Services and Subhealth Medical Services

The CODM has been identified as the executive committee,
which comprises all executive directors and chief financial
officer. The executive committee reviews the Group’s internal
reporting in order to assess performance and allocate resources.

The CODM assesses the performance of the operating segments
mainly based on segment revenue and segment results. The
revenue including inter-segment revenue reported to CODM is
measured as segment revenue. Segment results represent the
operating profit earned by each segment, except that certain
unallocated items are not allocated to each segment, which
mainly include certain expenses attributable to corporate
functions of the Group.

Information relating to segment assets and liabilities is not
disclosed as such information is not regularly reported to the
CODM who assesses the performance of the reportable
segments.
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4 SEGMENT INFORMATION (Continued)

4 DEHEREE

Six months ended 30 June 2026
B £2026F6HA30H L <EA

Beauty and Consumer
wellness Healthcare
services services Total
EXRNMREBRYE HEBERS st
(Unaudited) (Unaudited) (Unaudited)
(REEZR) (REBERK) (REER)
RMB’'000 RMB’000 RMB’000
AR T AR¥ T AR® T
Segment Revenue 2 EBU A
Segment revenue 7 EUA 1,282,041 787,079 2,069,120
Inter-segment revenue 5 5B A (187,513) — (187,513)
Revenue from external customers SMaf&E S IA 1,094,528 787,079 1,881,607
Cost of sales and services SHE KRB A (610,516) (304,556) (915,072)
Gross profit EF 484,012 482,523 966,535
Segment results D EBHEAE 287,255 187,183 474,438
Reconciliation: R
Share-based Payments AR A7 S A~ B9 5F 3R (4,911)
Unallocated expenses RO (166,782)
Unallocated other Income Ko Be H AU A 5,222
Unallocated other gains R B H Ab Uz 12,100
Unallocated financial income RO BUA 10,479
Unallocated financial expense AOBF B X (10,364)
Profit before tax R B AT A 320,182
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SEGMENT INFORMATION (Continued)

] B &5 5 b 300 B s ) R R

4 DHEEE

Six months ended 30 June 2025
#HE2025%F6 A30H 1E/~ @A

Beauty and Consumer
wellness Healthcare
services services Total
E B MR ART HEBERE “st
(Unaudited) (Unaudited) (Unaudited)
(REER) (REEEZ) (REER)
RMB’000 RMB’000 RMB’000

ARBTT ARBFT AREFT

Segment Revenue 2 EUA

Segment revenue 2 EBUTA 957,298 652,260 1,609,558
Inter-segment revenue 7 BB U A (150,545) — (150,545)
Revenue from external customers — #MNEFEF UA 806,753 652,260 1,459,013
Cost of sales and services HE AR A (467,479) (271,746) (739,225)
Gross profit EF 339,274 380,514 719,788
Segment results DEELE 218,777 143,002 361,779
Reconciliation: HER

Share-based Payments LARR 9 2 1~ B9 1< 3K (8,381)
Unallocated expenses R B2 (153,993)
Unallocated other Income Ko e H A 1,375
Unallocated other gains R B H Y a= 10,718
Unallocated financial income Ko U A 12,436
Unallocated financial expense R B B 7% 5 32 (3,222)
Profit before tax RR B A R 220,712
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REVENUE & CONTRACT LIABILITIES 5 WAREGHERE
(a) Disaggregation of revenue from contracts with (@ REEPEXAHNKADE
customers
The Group derives revenue from the service at a point in AEBEAUTEZWARFR KB
time and over time and the transfer of goods at a point ] B B2 — B B P 7 9 AR 75 A e 3 — B ]
in time in the following major revenue streams: BE REEPESIA
Six months ended 30 June
BZ6H30HIEAEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REER) (CREgEZ)
RMB’000 RMB’000
ARBT T ARBEF T
Beauty and wellness services FE A MR & AR 7%
— Direct stores (at a point in time) — BE®E
(AR —BFRIZE)
— Services — R 983,152 710,203
— Product Sales — EmiHE 50,301 29,087
— Franchised and others — MERJE M EAD
— Product sales (at a point in time) — EmiEE
(RFE—BHE) 57,093 61,303
— Franchise fee (over time) — NEE
(R—EREER) 3,982 6,160
Subtotal NEE 1,094,528 806,753
Subhealth medical services TiERERERS
— Services recognised at a point — RE—EHEBHERA
in time R 7% 165,491 137,467
— Services recognised over time —ER B AR A
R 7% 18,972 16,180
Subtotal NEE 184,463 153,647
Aesthetic medical services BEEARE
— recognised at a point in time — RE-FREEER 602,616 498,613
Total #Et 1,881,607 1,459,013

Revenues from external

customers come from the

rendering of service and sales of the products including
beauty and wellness services, aesthetic medical services

and subhealth medical services.

9\\EBE)ELI$UKXE$ET HE%&%&]EF‘
F BREEBIMRERY - BEXTR
W&EE&J% SERTS o
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

REVENUE & CONTRACT LIABILITIES
(Continued)

(a)

Disaggregation of revenue from contracts with
customers (Continued)

Subhealth medical services recognised over time are
cooperation fee received from Hainan Qiyan Stem Cell
Anti-aging Hospital Co., Ltd. Such services include
customer referral and consulting services, logistics
arrangement services, customer post-treatment caring
services rendered to Hainan Qiyan Stem Cell Anti-aging
Hospital Co., Ltd., which were disclosed in Note 32(b).

No significant revenue comes from a single external
customer. There is no customer contributing more than
10% of revenue. Most of the Group’s customers are
individuals, which are widely distributed.

The Group is domiciled in the PRC. The majority of its
sales from external customers are generated in the PRC.

Liabilities related to contracts with customers

The Group has recognised the following liabilities related
to contracts with customers:

5
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KAREHERE®

(a)

KEEFPAHNBADE D)

TA — BR B ] PO 5% ) 25 i o 88 R AR 75
XBSmMMBARTREZBRERA
ANAEER - ZERBEREREEAK
MBraRnREBERERABRMENE
FEN RHRARYE  DRZHRE &
Framig &R R - 2 NH E3200)1%

o

WEERXRAREE—INBREF - Wi
EEEBBBE10% KA - REEMNK
HHEFABEMNAL  BDHER °

AEBENBIRETE - ERHDKAE
SMEREPRIHE NP REL -

HEFPAHAHENAR
ARBCHRUATREFENEENE

& :

As at As at
30 June 31 December
2026 2025
12026 F 20254
6H30H 12A31H
(Unaudited) (Audited)
(REER) (EE=Z)
RMB’000 RMB’000
AR® T AREET T
Contract liabilities — services and BHBE — REX
product sales EmiEE 2,686,844 2,094,288

The Group classified these contract liabilities as current
because the Group does not have an unconditional right
to defer for at least 12 months after the reporting
period.

The products are sold on a prepaid basis. When the
franchised stores prepay for a product, the relevant
payment is recorded as contract liabilities in the
consolidated balance sheets until the Group recognizes
revenue upon delivery of products to the franchised
stores.

AEEBZEANABEIBERRDA
18 RE SN B W& E RN A
BEXEERNHERRED12A -

EmBRENEERE - EMBERER
BNZE HEMRARGEREERAGER
ABRIHEEHMAE  BEEARBENER
[7) 0 B8 JE 32 1R RERR MR ©
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6 OTHER INCOME AND OTHER EXPENSE 6 HMWARHMEX
Six months ended 30 June
BZ6HA30RL<MEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REER) (CREgEZ)
RMB’000 RMB’000
AR®T R AREF T
Other income Heg A
Rental income el A 4,496 4,293
Government grants BT #68 Bh 5,222 1,375
Others i 1,486 947
11,204 6,615
Other expenses H ez
Direct cost in relation to the rental income HHS WA B B EEKAR 2,562 2,562
Government grants mainly represent subsidies from BN EERBRNIERITESR YUEE
governments as industry support, contributions to employment EME R AR T R BT EER TG ER
stabilization and exemption on value-added tax granted by the R BB o 3% 5 1 BY 0 A B 7S AR AT R EERK
government authority in the PRC. There are no unfulfilled B G S B M S A S IE o
conditions or other contingencies attaching to these grants.
7 OTHER GAINS — NET 7 HttWz=FE
Six months ended 30 June
BZ6H308L<MEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REER) (CRgEZ)
RMB’000 RMB’000
AR® TR AREF T
Net fair value gains on financial assets at FVPL 1Z AR (BET AEZH
PREEAEEKS
HER 9,418 7,621
Net foreign exchange gains M H Wz 58 2,682 3,097
(Loss)/gains on disposal of subsidiaries HERBAR (EBE),
W as (466) 611
Others HAh (3,652) (1,910)

7,982 9,419
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EXPENSES BY NATURE

iEy BA 45 & v 9 B 5 R T R

8 RUHSITWEX

The expenses charged to cost of sales and services, selling BHERBRBERA  HEHRS - AERIUR
expenses, research and development expenses and general and — B RITBAINBRAORI SO T

administrative expenses are analysed as follows:

Six months ended 30 June

BZEZ6H30BL<MEA
2026 2025
2026 F 2025%F
(Unaudited) (Unaudited)
(REEX) (CRgEZ)
RMB’'000 RMB’000
AR T ARBTT
Employee benefits expenses SETREMAX 758,733 600,188
Products and consumables used and EAER FEAMKIEHE
related cost PR 284,654 274,285
Depreciation of right-of-use assets (Note 15)  {FAEEEH & (KFFFE15) 176,893 123,659
Depreciation of property, plant and equipment #7% - B MR EITE
(Note 13) (M3%13) 89,795 61,109
Amortisation of intangible assets (Note 16) mEE#E (HiE16) 28,384 14,714
Property management fee MEEEE 48,552 41,662
Professional service fee BEERBE 20,540 17,699
Promotion and marketing related expenses HERZHHEBR X 38,910 26,996
Office expenses WMAEME 18,818 18,301
Utilities AR 23,062 22,075
Travelling expenses EIRFA X 12,391 8,693
Rental expense for short-term leases and EHAENEERX R
variable lease payments AT E K 23,739 15,439
Bank charges HRITUE 4,916 3,843
Miscellaneous expenses MIEH 4,921 5,816
Taxes and surcharges g RM e 7,478 6,045
Entertainment expenses B B B S 2,014 2,433
Auditors’ remuneration 1% BRI % B 4,001 2,089
— Audit services — B RS 2,201 1,789
— Permissible audit related and — EFTHIEET AR A
non-audit services FEF IR 1,800 300
Provision for/(Reversal of) inventory FEREE(BE) 120 (5,050)
Other expenses Himx 16,022 7,733
Total F 1,563,943 1,247,729
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9 FINANCE COSTS — NET

9 MHEAFEE

Six months ended 30 June

BZ6HA30RL<EA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REEX) (RE&EZ)
RMB’'000 RMB’000
AR T ARBTT
Finance income BB A
Interest income on bank deposits H|ATIFRF B A 10,479 12,436
Finance costs g 2% N
Interest expense FERMX
— Interest charges on borrowings — [ERFEER (10,364) (3,222)
— Interest charges on lease liabilities — HEBEMEER (14,468) (12,625)
Finance costs — net B RRA REE (14,353) (3,411)
10 INCOME TAX EXPENSES 10 FBEHAX
Six months ended 30 June
BZ6HA30RL<EA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REEX) (REEEZ)
RMB’000 RMB’000
AR T ARBTT
Current income tax BVEAFR 15 % 78,276 32,050
Deferred income tax RIEFTIS 2,535 17,890
Income tax expense 8w x 80,811 49,940
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NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

INCOME TAX EXPENSES (Continued)

Cayman Islands

The Company is incorporated as an exempted company
with limited liability under the Companies Law of the
Cayman Islands and is not subject to Cayman Islands
income tax.

Hong Kong Profits Tax

The subsidiary incorporated in Hong Kong is subject to
Hong Kong profits tax, the first HK$2 million of
assessable profits are taxed at 8.25% and the remaining
assessable profits are taxed at 16.5% on any estimated
assessable profits arising in Hong Kong.

PRC corporate income tax (“CIT")

PRC CIT was calculated on the taxable profit for the
period at the rates of taxation prevailing in the PRC.

CIT was levied at the reduced rate of 15% for new/
high-tech subsidiaries. Certain subsidiaries of the Group
met the definition of STE (Small and Thin-profit
Enterprises) and entitled to a reduced corporate income
tax rate of 5% (Six months ended 30 June 2025: 5%).
Certain subsidiaries of the Group are eligible for the
Western Development Preferential Policy documents and
entitled to a reduced corporate income tax rate of 15%
(Six months ended 30 June 2025: 15%).

The Company and its subsidiaries, except for STE, new/
high tech subsidiaries and Western Development
Preferential Policy subsidiaries and those incorporated in
Cayman Islands and Hong Kong, are generally subject to
the PRC standard corporate income tax rate of 25% (Six
months ended 30 June 2025: 25%).

The CIT Law and its implementation rules impose a
withholding tax at 10% for dividends distributed by a
PRC-resident enterprise to its immediate holding company
outside PRC for earnings generated beginning 1 January
2008 and undistributed earnings generated prior to 1
January 2008 are exempted from such withholding tax. A
lower 5% withholding tax rate may be applied when the
immediate holding companies are established in Hong
Kong according to the tax treaty arrangement between
the PRC and Hong Kong. For the six months ended 30
June 2026, deferred tax expenses and a corresponding
deferred tax liability had been recognised in respect of
the withholding tax payable on the retained earnings of
the Group’s PRC subsidiaries generated which the
directors expect to distribute outside the PRC in the
foreseeable future.
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INCOME TAX EXPENSES (Continued)

PRC corporate income tax (“CIT") (Continued)

Since the Group can control the quantum and timing of
distribution of profits of the Group’s PRC subsidiaries,
deferred tax liabilities are only provided to the extent that
such profits are expected to be distributed in the
foreseeable future.

11 BASIC AND DILUTED EARNINGS PER
SHARE

(a)

Basic

Basic earnings per share is calculated by dividing the
profit attributable to the owners of the Company by the
weighted average number of ordinary shares in issue
during each period.

During the Reporting Period, the Company repurchased a
total of 2,269,000 Shares on the Stock Exchange with
the aggregate consideration of RMB38.4 million. In
addition, the Company issued 15,798,147 shares to SYL
Holding Limited in January 2026.

10
(@)

FrEHMAxX @

REGEMAFH(EEMEHR])
(&)

P A 7N 55 B AT ) A SR B o B P B 2 )
MED KNSR RER - SERBHN
A RERD IkZENBHEEEHRER
BB -

11 BEREXREBEER

(a)

A

BREARNREBMARRHEE ARG
MR AD BT EBRINEFOHFE

=]
=i °

RMEBE ARaNBHEARE
38 4B B ITRBRXMAE LA H
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Six months ended 30 June

BZE6H30BLX<MEA
2026 2025
2026 20254
(Unaudited) (Unaudited)
(REER) (CREgEZ)
Profit attributable to Owners of the RRAFHEA ANEIEFDE
Company (RMB’000) (AREBTT) 222,156 155,682
Weighted average number of ordinary & 877 % 8% hnig 719 &
shares in issue ('000) (Fh&) 243,315 229,610
Basic earnings per share for profit A QB HEAR A BN
attributable to the Owners of MEOTRERRF
the Company during the period (AEBRARBITIIR)
(expressed in RMB per share) 0.91 0.68
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11 BASIC AND DILUTED EARNINGS PER 11 SREXRBIRR @)

SHARE (Continued)

(b) Diluted (b) #E
Diluted earnings per share adjusts the figures used in the BREERNARTHARBEEERER
determination of basic earnings per share to take into BROET  UEETEINBRES
account of share options granted to the employees that BEAN - BZEBRERKRTE(RR
would have been outstanding assuming the vesting of all FEEEMELYBRHIEER) - BR
dilutive potential ordinary shares. Details relating to the EREBFBEHME18

options are set out in Note 18.

Six months ended 30 June

HZE6H30HILEA~EA
2026 2025
2026 F 2025%F
(Unaudited) (Unaudited)
(REE®) (CREgEZ)
Profit attributable to Owners of the ZAN/NEIE DNl
Company (RMB’000) (AREFT) 222,156 155,682
Weighted average number of ordinary & 317 & 3@ A HN#E 19 &
shares in issue 243,315 229,610
Adjustments for calculation of diluted — FTESREERN KR
earnings per share: FHEIFE : 2,011 891
Weighted average number of ordinary 5t ® SRESERFIE{ES
shares and potential ordinary shares D EREBEREE
used as the denominator in calculating & i@ A% H) IN4E P19 &
diluted earnings per share 245,326 230,501

Diluted earnings per share for profit HARQRIHEAR ARG
attributable to the Owners of the FMEOSREERT
Company during the period (AgBRAREITIR)
(expressed in RMB per share) 0.91 0.68
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12 DIVIDENDS

12 BRE

Six months ended 30 June

HZE6A30HILAEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
RMB’'000 RMB’000
AR®T T ARBEF T
Dividends declared to the shareholders (a) 2 AR RS (a) 155,484 111,885

(a) On May 28, 2026, the shareholders of the Company (a)
approved a final cash dividend of HK$0.72 per share
(2025:HK$0.52 per share), with an aggregate value of

R20264%5A288 @ AQ AR EILEIR
FRHIE & K E FAK0.72/8 7T (2025
F:gR052%8L)  #BEE178.848

HK$178.84 million (equivalent to RMB155.48 million).

13 PROPERTY, PLANT AND EQUIPMENT

BET(HENRARK15548887T) °
13 Y% HEsRR1E

Electronic Long-term
equipment and Beauty Office leasehold ~ Assets under
Buildings vehicles equipment furniture  improvement construction Total
EFRER REBHEENE
BT AE 5% BREA £ EREE @5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB’000 RMB'000 RMB000
ARBFT ARBFT ARBF AREFT AREFL AREFL ARBFT
As at 1 January 2025 R2025%1A1H
Cost A 40,815 32,213 311,657 12,699 558,113 7,696 963,193
Impairment provision RERE - - (185) - - - (185)
Accumulated depreciation 2ithE (29,228) (19,262) (173,574) (7,597) (368,678) — (598,339)
Net book amount(Audited) BEFERER) 11,587 12,951 137,898 5,102 189,435 7,696 364,669
Six months ended BZ2025%6A30A 1
30 June 2025 ~MEA
Opening net book amount BAREFE 11,587 12,951 137,898 5,102 189,435 7,69 364,669
Additions RE - 1,146 1,777 217 173 21,062 34,375
Transfers L3 - - - - 12,908 (12,908) -
Transferred to intangible assets ~ BRAEEFAE
(Note 16) (Wizt16) - - = = = (1,315) (1,315)
Disposals ik - (198) (2,206) (25) (814) - (3,.243)
Deduction due to disposal of a  HEMBAFMHK
subsidiary = (16) (373) = = = (389)
Depreciation charge (Note 8) WEER (H8) (867) (2,425) (20,826) (699) (37,160) — (61,977)
Closing net book amount HRREFE
(Unaudited) (REEZ) 10,720 11,458 126,270 4,595 164,542 14,535 332,120
At 30 June 2025 202556 A30A
Cost A 40,815 33,145 320,855 12,891 570,380 14,535 992,621
Impairment provision RERE — — (185) — — — (185)
Accumulated depreciation 25T E (30,095) (21,687) (194,400) (8,296) (405,838) — (660,316)
Net book amount (Unaudited) (REFE (REER) 10,720 11,458 126,270 4,595 164,542 14,535 332,120
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13 PROPERTY, PLANT AND EQUIPMENT 13 Y% - BBRRE®
(Continued)
Electronic Long-term
equipment and Beauty Office leasehold  Assets under

Buildings vehicles equipment furniture  improvement  construction Total
ETRER REAEME

BF AE XERB BRKA %8 EREE @t

RMB'000 RMB'000 RMB000 RMB000 RMB000 RMB’000 RMB'000

ARBTR  ARERTR  ARRTR  ARBRTR  AREBTR  ARBTR  ARRTR

As at 1 January 2026 202651818

Cost A 40,815 31,473 303,946 12,412 583,326 4,944 976,916
Impairment provision BER R - - (185) = = = (185)
Accumulated depreciation 2itE (31,265) (21,963) (197,562) (8.433) (430,504) = (689,727)
Net book amount (Audited) BEFEEER) 9,550 9,510 106,199 3,979 152,822 4,944 287,004
Six months ended EHZ202656A30A

30 June 2026 ~MEA
Opening net book amount BEREE 9,550 9,510 106,199 3,979 152,822 4,944 287,004
Acquisition of subsidiaries W B AR (H3E34)

(Note 34) = 3,881 34,846 5,995 43,602 1,129 89,453
Additions RE — 1,394 21,801 527 = 29,040 52,762
Transfers 3 = = = = 19,989 (19,989) =
Transferred to intangible assets ~ BAZEREE

(Note 16) (Wzt16) = = = = = (1,688) (1,688)
Disposals HE = (569) (329) (995) — — (1,893)
Deduction due to disposal of a  HEHBAFNK

subsidiary = (69) (3,551) (305) (1,097) = (5,022)
Depreciation charge (Note 8) NEER (H:8) (1,018) (2,741) (37,977) (1,198) (47,728) — (90,662)

Closing net book amount BRREFE

(Unaudited) (REBER) 8,532 11,406 120,989 8,003 167,588 13,436 329,954
At 30 June 2026 R2026%E6A30F
Cost A 40,815 35,124 352,542 17,454 638,379 13,436 1,097,750
Impairment provision RERE - - (185) - - — (185)
Accumulated depreciation ZEE (32,283) (23,718) (231,368) (9,451) (470,791) o (767,611)

Net book amount (Unaudited) HREFE (REEK) 8,532 11,406 120,989 8,003 167,588 13,436 329,954
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13 PROPERTY, PLANT AND EQUIPMENT 13 Y% #ERRE @

14

(Continued)

The amounts of depreciation expense charged to profit or loss REZIBROTERISB|OT

are as follows:

Six months ended 30 June

BZ6A308 LA
2026 2025
2026 20254
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’000 RMB’000
AR®T R ARBTT
Cost of sales and services $HE MRS A A 84,563 54,156
Selling expenses HE R X 2,166 2,850
General and administrative expenses — M RITHHZ 3,066 4,099
Research and development expenses R = 4
Other expenses E R 867 868
90,662 61,977

INVESTMENT PROPERTIES

14 BEYWE

Six months ended 30 June

BZ6HA30RL<MEA

2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REEX) (CREgEZ)
RMB’000 RMB’000
AR T ARBTT

Leasehold land and buildings HETHREF
Opening net book amount HYIRE S E 60,975 64,365
Depreciation charge HEER (1,695) (1,695)
59,280 62,670

Closing net book amount: HRBREDSE -
Cost %N 78,019 78,019
Accumulated depreciation 2t E (18,739) (15,349)

Net book value

BREDF(E 59,280 62,670
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15 LEASES 15 HE
GAAEAERITUTEERAENSE :

The consolidated balance sheets show the following amounts
relating to leases:

(@) Right-of-use assets (@ HAEEE

Properties
LIES
(Unaudited)
(RE&EHEZ)
RMB’000
ARETF T

Six months ended 30 June 2025 HZE20256 A30H L <A
Opening net book amount ERY) AR EE(E 535,187
Additions nE 115,935
Termination of lease contracts WIFHEASH (34,148)
Depreciation (Note 8) & (FF3E8) (123,659)
Closing net book amount HREREFE 493,315

At 30 June 2025 202566 A30H

Cost %N 1,098,103
Accumulated depreciation e = (604,788)
Net book amount RHEFEE 493,315
Properties
LIS
(Unaudited)
(REEER)
RMB’000
ARETx

Six months ended 30 June 2026 HZE2026F6 308 LR
Opening net book amount B AR EE 523,195
Acquisition of subsidiaries (Note 34) W gk B~ | (M E34) 198,690
Additions nE 87,801
Termination of lease contracts WIEFHES L (22,701)
Depreciation (Note 8) & (KsEs) (176,893)
Closing net book amount HRREFE 610,092

At 30 June 2026 720266 A30H

Cost B AR 1,263,180
Accumulated depreciation 2T E (653,088)
Net book amount REFE 610,092
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15 LEASES (Continued)

(b)

HE @

Lease liabilities HEaFE
As at As at
30 June 31 December
2026 2025
720265 20254
6 H30H 12H31H
(Unaudited) (Audited)
(REEZX) (BE%)
RMB’'000 RMB’000
AR® T ARET T

Lease liabilities HEaeE

Current nEh 287,707 209,608
Non-current SERED 364,175 352,692
651,882 562,300
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INTANGIBLE ASSETS 16 BEEE
Customer
Software Trademarks relationships Others Total
uH B EFB#% Hite Mzt
RMB’000 RMB'000 RMB'000 RMB’000 RMB'000

AREFT ARETFT ARBFT AREFT ARETFT

At 1 January 2025 M2025F1A18
Cost R A 47,662 173,208 235,012 74 455,956
Accumulated amortisation and impairment 2518 85 K Rl E (18,177) (240) (87,356) (65) (105,838)
Net book amount (Audited) REEE (BER) 29,485 172,968 147,656 9 350,118
Six months ended 30 June 2025 B Z2025F6H30R 1t
~EA

Opening net book amount HYAREFE 29,485 172,968 147,656 9 350,118
Transferred from assets under construction HERHEREE

(Note 13) (Hi5E13) 1,315 — — — 1,315
Amortisation charge (Note 8) BHER (Has) (3,226) (a4) (11,440) (4) (14,714)
Closing net book amount (Unaudited) HIKEEFE (REEHK) 27,574 172,924 136,216 5 336,719
At 30 June 2025 202556 A30R
Cost R A 48,977 173,208 235,012 74 457,271
Accumulated amortisation and impairment 2518 85 K Rl E (21,403) (284) (98,796) (69) (120,552)
Net book amount (Unaudited) REFE (REER) 27,574 172,924 136,216 5 336,719
At 1 January 2026 M20265F1A1H
Cost B 49,124 173,208 251,802 74 474,208
Accumulated amortisation and impairment 218 #5 KRl B (24,520) (387) (110,291) (72) (135,270)
Net book amount (Audited) REFE (BER) 24,604 172,821 141,511 2 338,938
Six months ended 30 June 2026 B Z2026%F6 8300 1t

~EA

Opening net book amount HYREFE 24,604 172,821 141,511 2 338,938
Additions RE 21 — 35 24 80
Acquisition of subsidiaries (Note 34) W BB B A A (Mi5E34) 9,031 275,000 179,000 - 463,031
Transferred from assets under construction EEBAEREE

(Note 13) (Hi5E13) 1,688 — — - 1,688
Amortisation charge (Note 8) BB (Haxs) (5,139) (44) (23,199) (2) (28,384)
Closing net book amount (Unaudited) HIKREFE (REERK) 30,205 447,777 297,347 24 775,353
At 30 June 2026 R2026%6 A30H
Cost B AR 59,864 448,208 430,837 98 939,007
Accumulated amortisation and impairment 258 85 &Rl B (29,659) (431) (133,490) (74) (163,654)

Net book amount (Unaudited) RERE REERZ) 30,205 447,777 297,347 24 775,353
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17 OTHER NON-CURRENT ASSETS 17 HtERBEE
As at As at
30 June 31 December
2026 2025
12026 F 20254
6 H30H 12A31H
(Unaudited) (Audited)
(REBEZR) (fEFEZ)
RMB’'000 RMB’000
AR TR ARETT
Prepayment for procurement of equipment HERBEAR 4,825 1,090

18 SHARED-BASED PAYMENTS

(1)

Share awards scheme of Group’s subsidiaries

Equity interest in the Group’s certain subsidiaries are
awarded to certain registered practitioners
(“Practitioners”), including store directors, regional
managers, senior operation managers, in respect of their
future services for the Group.

Several commercial management partnerships (“Limited
Partnerships”) were established by the Group in 2020 as
employee incentive platforms.

Certain percentage of the equity interest of these Limited
Partnerships were granted to Practitioners in 2021 and
2022, respectively at the subscription price of the
relevant subsidiaries of RMB7,256,000 and RMB5,000,000
as a total respectively. Shanghai Beauty Farm does not
have any obligation to repurchase and pay back the
subscription price to employee upon forfeiture.

Certain percentage of the equity interest of these Limited
Partnerships were granted to Practitioners in the 2024 at
subscribe price of the relevant subsidiaries of
RMB10,255,000. Shanghai Beauty Farm does not have
any obligation to repurchase and pay back the
subscription price to employee upon forfeiture.

18 BARM XAV

(1)

RS B M 8 1~ A RO B fn 22t 2l

REBETHBARCHE TAMUKE
B([e%X8] BFER BEHKERE -

= AR 2 IR ) RIRABA B R M AR TS
[) L35 th B

REER2020FKLETEHEELEER
xR (EREBEXDFRETHREY

& o

ZEAREBLEETEOLLORER
20214 20225 5 Rl LAAB BE BT 88 2 &
REEA KL ARYT,256,000 2 AR
#55,000,000cE FHREE - LEERE
HETEEAEERSREERD XA
TEEREE -

ZEBRABCERTEOLMIRER
2024 F A B AR RBEARE
10,255,000t T %8 - L/BXER
B EEAEERIKREERDRAET
BERBEE-
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18 SHARED-BASED PAYMENTS (Continued)

(1)

Share awards scheme of Group’s subsidiaries
(Continued)

Expenses for the share-based compensation have been
charged to the consolidated statement of comprehensive
income as follows:

iEy BA 45 & v 9 B 5 R T R

18 BB AR @

(1)

RS B M B 1~ ] B fn 22D =t 2

(&)

BRI AN X & B4R A 2 HE YK
mAFABRAT

Six months ended 30 June

HZE6A30BLLAEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REBEX) (RE&HEZ)
RMB’'000 RMB’'000
AR TR AREF T
General and administrative expenses — M MITHR X 1,240 1,240
Share option scheme (2) HERHEETE

Pursuant to a resolution of the board of directors of the
Company passed on 21 November 2022, 3,092,784 share
options were granted to certain eligible employees of the
Group under the share option scheme adopted by the
Company on 21 November 2022, to subscribe for
3,092,784 shares of the Company in aggregate with an
exercise price of RMB24.25. On 16 January 2023, the
shareholders of the Company resolved to conduct a share
split (the “Share Split”) on a one-for-two basis, and the
exercise price of the ordinary share was changed to
RMB12.13.

1,546,392 options of the Company were forfeited on
December 31, 2023, because the Company cannot meet
the performance budget target in 2023.

The Company granted 1,546,392 options of the
Company as an incentive to a participant on February 5,
2024 with an exercise price of RMB12.13. As of June 30,
2026, the above incentives satisfied the vesting conditions
applicable at the time of grant and the participant was
entitled to exercise the such incentive upon making the
corresponding payment.

3,191,753 options were lapsed on December 24, 2024 as
a result of the participants ceasing to be in current
position or the non-fulfillment of prescribed vesting
conditions. The related expenses for these share have
been reversed.

BREARARARIEZESER2022F11A21H
BB —IHRARER  ARAAAEESE
TEEREER T N2022F11 8218
TR B R AT 8178 T /93,092,784
MEERRIE - URITEE AR 24257
REEA 3,002,784 AR R - B
2023F1H168 » ARAIREZ RIZ—
bt = FAEEITIRD B ([ D E]) -
TBRTFEEZER/RARMEI12137T -

AKRAaEEMR2023F12831HR K
1,546,392 "N a) B - TR
ANATBIR2023F KL ERIEETBER

1% o

KANFR2024F2 A5 BIRTTFEEAR
BE12 130 T — R 28145 1,546,39217
NAEREREERIEE) - BlZ2026%F6
A308 @ FiEEIFARKRENEAN
BB B2mEENEREERER
T{EZE8EE -

AR2EETHEFEMBRE IR TR
B R EIER - R2024F 12 A24H
3,191,753 R EE K% - ZZERMD
MEERZE FRE -
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18 SHARED-BASED PAYMENTS (Continued)

(2)

Share option scheme (Continued)

The Company granted 3,191,753 options on December
30, 2024 to certain eligible employees of the Group
under the share option scheme adopted by the Company
on March 24, 2022 with an exercise price of RMB12.13,
which is conditional upon the Company’'s annual
performance from 2025 to 2027 meeting budget targets.

The Company and the relevant grantees agreed to amend
the performance targets conditions and contractual life of
options of 1,447,423 options of the Company on
December 24, 2024. The term and conditions after the
amendment are as follows:

18 URB IR AR @

(2)

BT 8 ()

AQABR2024%F12 A30 B RIBE A DA
R2022F3 A24 B MM ENR LTS -
ITEBAR1213TARAEEET
AE®E TH 13,191,753 B AL -
B AR R2025F E2027F W F E
XEFDEEESE  HAEE-

AR A RABE R AR20245F12 824
HRZEBIEEEZHRERERAT
1,447,423 IR EM B IRES L E -
LSRR R G T

Number of Contractual
Instruments Vesting conditions life of options
TEHA HEH4G BRESHH
On November 21, 2022 and 1,447,423 33.33% on February 1, 2026 6.11 years
amended on December 24, 2024 20265F2 1B EE3333%  6.114F

MR2022F 11 218 KR20244
12 2481857

As of June 30, 2026, 33.33% of the above incentives
satisfied the vesting conditions applicable at the time of
grant and the participant was entitled to exercise the
such incentive upon making the corresponding payment.

Expenses for the share options compensation have been
charged to the consolidated statement of comprehensive
income as follows:

33.33% on February 1, 2027
202752 1B E33.33%
33.33% on February 1, 2028
202852 A 1B RE33.33%

HE2026F6A30H il B
33.33%FEEF TR E B A T B IEHF -
B2 E A EEEREA{THFEZSE
HEE o

BRERNAZE aRea2EKERN
Ban T

Six months ended 30 June

BZ6HA30HILAEA
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’'000 RMB’000
ARE T ARET T
General and administrative expenses — B RITHHAX 3,671 7,141
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GOODWILL 19 HE
Goodwill
[EES
(Unaudited)
(REEEZ)
RMB’000
ARBET T
Six months ended 30 June 2025 HZE20256A30H L <@ A
Opening net book amount and Closing net book amount  #5)BE & SE{& & HA 5k BE [ SE & 653,954
At 30 June 2025 720256 HA30H
Cost (DN 653,954
Accumulated impairment 2EEE —
Net book amount REFE 653,954
Six months ended 30 June 2026 #HZ2026E6 8308 L NEA
Opening net book amount B ERE FE 709,869
Acquisition of business combinations (Note 34) U B 2 A 1 (MT3E34) 924,073
Closing net book amount HREEm%EE 1,633,942
At 30 June 2026 720266 HA30H
Cost (DN 1,633,942
Accumulated impairment 2EEE —
Net book amount BRERE 1,633,942
FINANCIAL ASSETS AT FAIR VALUE 20 RARBEEFABENEREE
THROUGH PROFIT OR LOSS
As at As at
30 June 31 December
2026 2025
12026 20254
6 H30H 12H31H
(Unaudited) (Audited)
(REER) (EE=Z)
RMB’000 RMB’000
AR¥ T ARBTT
Non-current assets RBEE
Wealth management product 1B B EE 20,183 50,604
Investment in private fund WENILEES 7,151 7,380
27,334 57,984
Current assets REEE
Wealth management products B AT E M 930,191 907,214
957,525 965,198
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21 FINANCIAL INSTRUMENTS BY CATEGORY 21

BEREINEMIA

The Group holds the following financial instruments: AEERKEATE/MIA
As at As at
30 June 31 December
2026 2025
#2026 F 20254
6H30H 12A31H
(Unaudited) (Audited)
(REER) (BE=%)
RMB’000 RMB’000
ARE T ARBTT
Financial assets at amortised cost BB ATEN SR
BE
Cash and cash equivalents (Note 24) BeRBELZED
(PfF3E24) 711,938 1,109,869
Term deposits with initial terms of over Ve ABBEA=EAN
three months (Note 24) EHTF R (i 5E24) 765,289 524,801
Restricted cash (Note 24) ZREIE S (FzE24) 28,706 28,987
Trade receivables (Note 23) 2 5 e arIa (fsE23) 50,994 50,798
Deposits, other receivables and amount %4 E#pEkZFER
due from related parties (Note 23) JE U BA B 7 =R IR
(fF#E23) 196,104 136,942
Financial assets at FVOCI BARBEAEMEZE
W85 RE E 32 32
Financial assets at FVPL (Note 20) BARBEGTAERD
® R & E (fFE20) 957,525 965,198
2,710,588 2,816,627
As at As at
30 June 31 December
2026 2025
20264 F 20254
6H30H 12A31H
(Unaudited) (Audited)
(REBEX) (f&E)
RMB’000 RMB’'000
AR® T AREET T
Financial liabilities at amortised cost BREEK AT EN SR
afE
Borrowings (Note 27) B (H527) 666,301 732,129
Lease liabilities (Note 15) HEBE (ME15) 651,882 562,300
Trade payables (Note 29) Z 5 e 3E (KisE29) 50,185 36,370
Other payables and accruals excluding H i pE < OB K& EE
employee benefits payables, tax payables 2R (TaEENET
and dividend payable (Note 30) B EMAFIER
JE A5 R 2. (B 7E30) 145,944 99,862
1,514,312 1,430,661
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22 INVENTORIES 22 78
As at As at
30 June 31 December
2026 2025
12026 F 20254
6 H30H 12A31H
(Unaudited) (Audited)
(REER) (fEFE%)
RMB’000 RMB’000
AR®T R ARBEF T
Body and skin care products and medical MK EEEEMNAR
consumables BEREAL 174,295 112,178
Less: provision for inventory B FERE (4,637) (4,517)
169,658 107,661
The provision for inventory as at 30 June 2026 and 30 June 1K2026F6 A30H 20256 A30A M E
2025 reconciles to the opening balance of the provision as BEEBEOPNEREENT
follows:
Six months ended 30 June
BZ6H308L<MEA
2026 2025
2026 20254
(Unaudited) (Unaudited)
(REER) (CRgEZ)
RMB’000 RMB’000
AR®T R AREF T
As at the beginning of the period R EA ) 4,517 10,652
Increase / (Decrease) in impairment recognized R EIAIE 25 MR AR E
in profit or loss during the period #n CRd) 120 (5,050)

As at the end of the period REIR 4,637 5,602
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23 TRADE RECEIVABLES, PREPAYMENTS, 23 BEZRWFIE - ANRIE &S
DEPOSITS AND OTHER RECEIVABLES K H fth FE W R IE
As at As at
30 June 31 December
2026 2025
12026 F 20254
6 H30H 12A31H
(Unaudited) (Audited)
(REER) (fEFEZ)
RMB’'000 RMB’000
AR® TR ARBEF T
Trade receivables B 5 EWNIE
Trade receivables (a) E 5 EWGIE (a) 58,058 58,160
Less: provision for impairment R E B (7,064) (7,362)
Total trade receivables 2 5 NI B 50,994 50,798
Included in current assets STARBEE
Prepayments, deposits and other BARE -EREREM
receivables FE W R IR
Prepayments for procurement of inventories  FREETF & HYFE S 7R TE &
and operating expenses LR 73,520 47,944
Advance payment for an acquisition U B B SRR 4,050 —
Amount due from related parties JiE UK BA B 77 SRR
(Note 32(c)) (BT 3E32() 40,377 23,202
Deposits — current portion e — BHAE D 55,724 41,018
Other current assets Hfnen&E 9,256 5,214
Other receivables H b pE U G IE 9,657 13,448
Less: provision for impairment B R (2,288) (2,245)
Total prepayments, deposits and other TERFRIE - Re RHAMFE
receivables — current portion e RIE AR — BNERE S 190,296 128,581
Included in non-current assets SFAERBEE
Deposits and other receivables BERHEMEWRIE
Advance payment for an acquisition U B B 5 FRIE = 125,000
Deposits paid to a related party BN TR
(Note 32(c)) (MF5E32(0)) 1,087 728
Deposits — non-current portion & — FEEEH S 91,626 60,862
Less: provision for impairment B R E B (79) (71)
Total st 92,634 186,519
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23 TRADE RECEIVABLES, PREPAYMENTS, 23 BEZRWREIE - ENRIE - &BE
DEPOSITS AND OTHER RECEIVABLES K H At B U R TE ()
(Continued)
(@) Aging analysis of trade receivables (@ EBIZRERKFIEHRERST
The majority of the Group's sales are settled through REBHRF D HETBBEARHE
credit cards or e-pay applications against payment. At 30 FENEBFAREE - 7202656 530
June 2026 and 31 December 2025, the aging analysis of H&2025F12A31H REEFEH
the trade receivables from contracts with customers as at HE FHEBGIEREE ARIEZEEEH
the balance sheet dates based on invoice date was as RIBRER DATIA T -
follows:
As at As at
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
(Unaudited) (Audited)
(REER) (EEZ)
RMB’'000 RMB’000
AR®T R ARBTT
Up to 1 year TEBE1F 43,411 49,128
Between 1 and 2 years 18224 8,258 3,519
Between 2 and 3 years 2E3F 3,568 3,907
Over 3 years 3FM L 2,821 1,606

58,058 58,160
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24 CASH AND CASH EQUIVALENTS AND

RESTRICTED CASH

24 BeRREEEYRIRFIES

As at As at

30 June 31 December

2026 2025

20264 H 20254

6 H30H 12H31H

(Unaudited) (Audited)

(REBEZR) (EEiz)

RMB’000 RMB’'000

ARE T AREF T

Cash and bank balances Re RIRTTHEE

— Cash on hand — FEES 167 174

— Cash at bank — R17R % 1,505,766 1,663,483

1,505,933 1,663,657

Less: — Restricted cash (a) W — ZBRHIEE@A) (28,706) (28,987)

— Term deposits with initial terms of — n R HRER=

over three months BB EHER (765,289) (524,801)

Cash and cash equivalents BENBESEED 711,938 1,109,869
(@)  Restricted cash are bank deposits placed by the Group with (@ ERBRFBSEREEFHRNEITORT

banks as a security for prepaid cards issued to customers
and are not available for other use by the Group.

(b)  The cash and cash equivalents are denominated in the (b)

following currencies:

T EREE TEP AN RAYEMR
o AASENEFEEMAE -

ReLReEBWATIEEE :

As at As at

30 June 31 December

2026 2025

M2026£F 20254

6H30H 12HA31H

(Unaudited) (Audited)

(REER) (T z)

RMB’000 RMB’'000

AR®T T ARET T

RMB AR 1,218,114 1,354,357
usD ETT 114,698 261,082
HKD BT 173,087 48,182
EUR BT 34 36
1,505,933 1,663,657
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BARKGEE
HEARRGZEMAL B KRR ERER
175,000,000,000% & % M 180.00001 3 7T &Y
D - IR ARARBE MBREET
62,260,000 A% A% 17 °

25 SHARE CAPITAL AND SHARE PREMIUM

As of the date of incorporation of the Company, the Company
was authorized to issue 5,000,000,000 shares of USD0.00001
each. Upon its incorporation, 62,260,000 shares were issued to
the shareholders.

25

Ordinary shares issued and not fully paid: BEETERBENHEBR
Share
Number of  Share capital ~ Share capital premium  Treasury stock
shares (USD) (RMB) (RMB) (RMB)
&N AR 17 B [ 7 %
[Pgnr-e= (&) (ANRE) (ANRE) (ARE)
At 31 December 2024 2024F12A31A 235,795,568 1,179 7,569 359,801,981 —
Dividends declared BB KRS — — —  (111,884,997) —
At 30 June 2025 #2025 6 A30H 235,795,568 1,179 7,569 247,916,984 —
Share
Number of Share capital Share capital premium Treasury stock
shares (USD) (RMB) (RMB) (RMB)
&N R A& R E EER
vy 4= (£7) (AR®) (AR#) (AR®)
At 31 December 2025 7202512 A31H 235,795,568 1,179 7,569 247,916,984 (24,888,388)
Shares issued on 7 January, 7202651 A7HE o
2026 (a) 1T 9 (a) 15,798,147 7 >34 363,948,998
Dividends declared EEIRKEE — - —  (155,484,460) —
Treasury shares purchased 720261 A8HZE
during the period 202656 A30H
= — - — ,438,
from January 8, 2026 to HREEMETR (38,438,638)
June 30, 2026 (b) (b) —
At 30 June 2026 7202656 H30H 251,593,715 1,258 8,123 456,381,522 (63,327,026)
(@)  During the six months ended 30 June 2026, the Group (@) MREZE20265F6A30BIEREAR - A

EEEXNUELEEHREEEROER
NE([BOTE]) 100% %1 - LY ES
IR 34 AR #834,387,0007T
WY S BB EREHE - BITAAA
15,798,147 E@Ax - ALt - X QR
A8 N A R 554 7T M AR 17 5 (B 18 A0 A
R #363,948,998 T °

completed the acquisition of 100% of the equity interest
in Shanghai Siyanli Industrial Co., Ltd. (“Siyanli”). The
total consideration comprised a cash payment of
approximately RMB834,387,000 and the issuance of
15,798,147 ordinary shares of the Company, valued at
the closing price as at the acquisition date.
Consequently, the Company’s share capital increased by
RMB554, and the share premium increased by
RMB363,948,998.

(b) MEZE2026F6H30BIEAEARA @ A
NEIPA B EE AR ¥538,438,638 LHE T
2,269,000 R ZEITEIINE B - ZER
B AREESH o

(b)  During the six months ended 30 June 2026, the Company
repurchased 2,269,000 outstanding ordinary shares with
a total consideration of RMB38,438,638 and not yet
cancelled.
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26 OTHER RESERVES 26 HfthfEs
Other
Comprehensive Capital
income reserve Total
E 2 as BR#E “Et
RMB’000 RMB’000 RMB’'000

ARETT ARBTT AR®TT

At 1 January 2025(Audited) A2025F1 818 (BEXK) 36,933 1,492 38,425

Other comprehensive loss Htt2mEE (6,687) — (6,687)
Share-based payment expenses AR5 A 895 B XX

(Note 18) (fF3E18) — 8,302 8,302
Transactions with non-controlling E23E{% % # 25 M9 2 5 (a)

interests (a) — (109,026) (109,026)

At 30 June 2025 7A2025F6 830H
(Unaudited) (REER) 30,246 (99,232) (68,986)
Other
Comprehensive Capital

income reserve Total

Hith 2 mH W@ EXRRE At

RMB’000 RMB’000 RMB’000

AR¥TR AR¥T AR®T

At 1 January 2026(Audited) R2026F 1818 (BEXR) 27,295 (92,275) (64,980)
Other comprehensive loss HEi2mEEE (13,339) = (13,339)
Share-based payment expenses AR N EISRF X

(Note 18) (M3E18) = 4,832 4,832
Transactions with non-controlling ERFEIEATAE S B X 5

interests — (168) (168)
At 30 June 2026 7202656 A30H

(Unaudited) (REER) 13,956 (87,611) (73,655)
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26 OTHER RESERVES (Continued) 26 Hfthf#E =
(@) During the six months ended 30 June 2025, the (@) MEZE2025F6H3081E/EA @ B3k
transaction with non-controlling interests comprised: ERERNR S EHE
Six months ended
30 June 2025
H E2025F
6308 LN E A
RMB’'000
ARET T
Purchase of 20% equity interests of Guangzhou BEFZEGEE- - ES:
Naturade Health Management Co., Ltd. and its RREEEARAARE
subsidiaries (together as “Naturade Group”) from a WERAR (HEIRER
non-controlling shareholder (i) £H ) 20% I HE () (106,710)
Others HAh (2,316)
(109,026)
(i) In 2025, Guangzhou Beauty Farm Healthy Research (i)  F2025%F - KRAEHB R A EM
Co., Ltd. (“Guangzhou Beauty Farm”), a subsidiary EEHERREREERAR (&

of the Company, purchased additional 20% of
equity interests of Naturade Group from
non-controlling shareholders at a consideration of
RMB100,000,000. After this transaction,
Guangzhou Beauty Farm owned 90% equity
interest of Naturade Group. The change of reserves
amounted to RMB106,710,000 represented the
difference between the amount of consideration
and the relevant acquired identified net liabilities
from non-controlling shareholder. The effect on the

NEEBHED RFERERES
SIG TR EBMEEIN20% B E - £
B A AR #100,000,0007 ° %
RP% BNEBEREHERE
FBEE90% IR HE - f;%f%“%b/\ﬁ
#106,710,0007C £ LB &

REIEZE H&Hﬁﬁﬂ%ﬁ%ﬁaﬂ&zﬁﬁa
uﬁf%ljgfﬁ/iﬁﬁjﬁz%ﬁﬂﬁigﬁ @Zi
2025F6 A30R LA - EM
TEHEHEE AEGRDHTE

equity attributable to the owners of Guangzhou BT
Beauty Farm for the six months ended 30 June
2025 is summarised as follows:
Six months ended
30 June 2025
B E 20254
64308 IE75{E A
RMB’000
AR¥ETTT
Consideration paid to the non-controlling BT IR R R E
shareholder 100,000
Less: Carrying amount of non-controlling interests & : FE¥= A M 25 AO BRI (B 6,710
Excess of consideration of non-controlling interests 7 #E %5 FE R HY) & IR FE4E AR AE 25
received recognised in equity HEBLHS 106,710
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27

45 A R HA B S A RERN B
BORROWINGS 27 B
As at As at
30 June 31 December
2026 2025
2026 F 20254
6 H30H 12A31H
(Unaudited) (Audited)
(REERZ) (=)
RMB’000 RMB’'000
AR¥ T ARBT T
Current i
Bank loans — secured RITER — BER 68,992 89,493
Non-current R E
Bank loans — secured RITER — BER 597,309 642,636
Total 4Bt 666,301 732,129

In April 2024, the Group signed a merger and acquisition loan
contract with China Merchants Bank. The total amount of the
loan is RMB210,000,000 with variable interest rate. As of 30
June 2026, the loans were fully drawn down. Of these,
RMB52.5 million had been repaid, while RMB31.5 million was
repayable within one year.

In June 2025, the Group signed a merger and acquisition loan
contract with China Merchants Bank. The total amount of the
loan is RMB60,000,000 with variable interest rate. As of 30
June 2026, all the loan was fully drawn down with the loan of
RMB6,000,000 was repaid and RMB9,000,000 of the
outstanding loan was repayable within 1 year.

These two loans are guaranteed by Guangzhou Beauty Farm
and pledged aggregately by 100% and 90% of Group's equity
interests in Guangzhou Beauty Farm and Guangzhou Naturade
Health Management Co., Ltd., respectively.

R2024F 47 - AEEBEBREBITEIFEER
HEH - -BREE A ARM210,000,0007T
CZBFIR) - HZE2026F6 308 * ERER
ZURE - HEh AR¥E52,500,000LE B2 »
AR #31,500,000 T A1 FAREE -

M2025F6 7 - AEEBEBEBITEFEER
HEH - BER4% A AR 60,000,0007T GF
FFIR) - HE2026F6 308 - ERE 2K
2E - BERARE6,000,000cEEE - K(E
BEE R AR9,000,000TENTERNEE -

ZMEERAEMNEEARER X5 R
AEERENEBABRERENRIERERE
B G R A B8 100% M 90% A% & & 4 -
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BORROWINGS (Continued)

Under the terms of these bank loans, which have a total
carrying amount of RMB211,500,000 as of 30 June 2026, the
Group is required to comply with the following financial
covenant:

o The ratio of interest-bearing liabilities less cash and cash
equivalents and financial assets at FVPL divided by
earnings before interest, tax, depreciation and
amortization, shall not exceed 400%.

The Group has complied with the covenant throughout the
reporting period. There are no indications that the Group
would have difficulties complying with the covenant when it will
be tested.

In November 2025, the Group signed a merger and acquisition
loan contract with Industrial and Commercial Bank of China for
the acquisition of Shanghai Siyanli Industrial Co., Ltd. The total
amount of the loan was RMB501,540,000 with variable interest
rate. It has been subsequently pledged by 66.9% of Group’s
equity interests in Shanghai Siyanli Industrial Co., Ltd. and
guaranteed by Shanghai Siyanli Industrial Co., Ltd. As of 30
June 2026, all the loan was fully drawn down with the loan of
RMB47,277,000 was repaid and RMB27,954,000 of the
outstanding loan was repayable within 1 year.

At 30 June 2026 and 31 December 2025, the Group’s
borrowings were repayable as follows:

27

iEy BA 45 & v 9 B 5 R T R

EENED)

BIER2026F6 A0 EREAEAARE
211,500,000 T K Z FRITEFIER - AEE
AEBTA TR

. MEaERRERREFEMERLZAR
BEABRZSNS BEERUKRF
B BB WERBHMAKRILE
TG B1BA00% °

AEBRHERE -FEBTZREL - EFA
0B 0 428 T R RS AR L B DA B ST R 22K o

M2025F 1M A - AEEEPE T HRITRM
ERAREFEERANWE LT BIRE
EERMERAR -EFRBREAARE
501,540,0007T CFE) T %K) - EREER AR E
ER B HABEEERNBRARNG66.9% %
BEH R ESERHBEERGERAA
ER-EHZE2026F6A308 ERE 2 HIE
B EFRARBEAT7,277,000TE(EE - KEE
EHAR®27,954,000 T ER1EREE -

R2026F6A30H K&202512A31H » K&
BEmEEEERIMT

As at As at

30 June 31 December

2026 2025

12026 F 20254

6H30H 12A31H

(Unaudited) (Audited)

(REER) (18 &EZ)

RMB’000 RMB’000

AR®T R AREF T

Within 1 year 1A 68,992 89,493
Between 1 and 2 years 1824 90,654 90,654
Between 2 and 5 years 2E5F 347,193 322,116
Over 5 years 5 159,462 229,866
666,301 732,129
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28 OTHER CURRENT LIABILITIES

28 HRBHERE

As at As at
30 June 31 December
2026 2025
2026 F M 20254
6 H30H 12A31H
(Unaudited) (Audited)
(REEZX) (BE%)
RMB’'000 RMB’000
AR®T T ARBEF T
VAT recognised in relation to the contract HEaNBERRIIEEN
liabilities 160,744 125,553
29 TRADE PAYABLES 29 BEFREMNRIE
As at As at
30 June 31 December
2026 2025
20264 20254
6H30H 12A31H
(Unaudited) (Audited)
(REEEZR) (EEZ)
RMB’'000 RMB’000
ARE T ARET T
Trade payables EZENNE
— Third parties (a) — %£=7(@) 50,185 36,370

Trade payables are usually paid within 30 days of recognition.
The Group's trade payables mainly include payments for
finished goods. The credit term for finished goods is usually
within 30 days.

(@)  The aging analysis of trade payables as at 30 June 2026
and 31 December 2025 based on invoice date was

ZORMNRBBEEEREBIOABRNIM - &
EEMNESENRBEZEAFEEKRMNR -
LN MNEERBE A30BA -

(@) 202696308 %2025 12A31H
MESEMNFBREZZEQHNERRD

follows: T
As at As at

30 June 31 December

2026 2025

2026 F 20254

6 H30H 12H31H

RMB’'000 RMB’000

ARE T ARET T

Within 1 year 18R 45,190 32,349
Between 1 and 2 years 15826 2,304 1,414
Over 2 years 2F U E 2,691 2,607

50,185 36,370
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30 OTHER PAYABLES AND ACCRUALS 30 HtENREUREFER
As at As at
30 June 31 December
2026 2025
12026 F 20254
6H30H 12H31H
(Unaudited) (Audited)
(REER) (fEFE%)
RMB’000 RMB’000
AR®T R ARBTT
Other payables and accruals HttEAREBERESEA
Employee benefits payables (a) BT B T1EF(a) 165,920 157,555
Payables for purchasing of property, plant and BEE Y% « #E MR H
equipment FEAS SR8 8,088 9,685
Acquisition payable JE U B R 18,000 720
Amount due to a related party JE 1< BA B 75 5B
— Others (Note 32(c)) — H b (FF7E32(c)) 36 36
Franchisee deposits EEEe 23,800 23,797
Accrual expenses FEET R 64,159 35,414
Taxes payables FET 118 14,789 17,965
Dividend payable FERTRR B 160,816 5,332
Others Hitb 31,861 30,210
Total other payables and accruals Hh e RIB R ERT B R
k) 487,469 280,714
(a) Employee benefits payables (@ ERNEIEF

The employee benefits payables represented payables for
employee salaries for December 2025 and for June 2026,
and accrual for bonuses and social welfare benefits.

The carrying amounts of trade and other payables and
accruals are considered to approximate their fair values
due to their short-term nature.

FEfE TR F$52025F 12 A K 20264F
6AMBTHSHEMNFBUARIEAR
HERMNFENETER -

MR E 5K E RN IR KRB
BREEME - EREERRSEAR
BERE -

2
=



0

\% Beauty Farm Medical and Health Industry Inc. <& Interim Report 2026
$

NOTES TO CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

] B &5 & b 300 B s ) I

31 DEFERRED INCOME TAX

31 ELERMEHR

As at As at
30 June 31 December
2026 2025
2026 F 20254
6 H30H 12A31H
(Unaudited) (Audited)
(REEEZR) (B EZ)
RMB’000 RMB’'000
AR¥ T ARET T
Deferred income tax assets RIEMEMREE 50,721 22,689
Deferred income tax liabilities RIEFTSHBE (187,334) (74,413)
(136,613) (51,724)
32 RELATED PARTY TRANSACTIONS B AL X5
(a) Related parties of the Group during the six (a) ANEBE#HZE2026F6H30H IFX
months ended 30 June 2026 (EpER:olzck D
Name of related parties Relationship
RS AR [2RED

Hainan Qiyan Stem Cell Anti-aging Hospital Co., Ltd.
R RARTEEZER AR AR

Sichuan Lanyouyou Technology Co., LTD
7911 8 A e B B BR A 7

Naturade Health Technology Company Limited
R RIRREBRERAR

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 2025 and 2026, and balances with
related parties as at the respective balance sheet dates.

Controlled by the Controlling Shareholders
B 10 1% B ER 422

Associate
Bp 3

Non-Controlling Shareholder

TR

AN AREBH E20254F % 2026%F6 A
308 1E/NME A BRER A £ BB EKR
BHRETHERZZIOBRE  LERE
EERMBEMENES -
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32 RELATED PARTY TRANSACTIONS (Continved) 32 BBEA X B (@)
(b) Transactions with related parties (b)y HEB TIN5

Six months ended 30 June

HZEZ6H30HL<EAB
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REBEX) (RE&HEZ)
RMB’000 RMB’'000
AR TR ARET T
()  Cooperation fee received/ () BHEEEEEBERSH
receivables in relation to Bl ERAEE R
subhealth medical services
Hainan Qiyan Stem Cell AR RARTEE
Anti-aging Hospital Co., Ltd. Bl AR AR 18,972 16,180
(i)  Rental income iy MU A
Hainan Qiyan Stem Cell HEESERTREE
Anti-aging Hospital Co., Ltd. Bl AR A A 3,569 3,366
(iii) Rental expenses iy AeMX
Naturade Health Technology Rin T IREMEBR A A

Company Limited 2,545 2,284
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32 RELATED PARTY TRANSACTIONS (Continued) 32

(0)

Balances with related parties

BEBERSZ @

(0 ERREREETT BYAEER

As at As at
30 June 31 December
2026 2025
#2026 % 20254
6H30H 12H31H
(Unaudited) (Audited)
(REER) (fe &)
RMB’000 RMB’000
AR®T R ARBEF T
Amount due from related parties FE W B B 5 FRIR
Trade B5
Hainan Qiyan Stem Cell Anti-aging R RERTEE
Hospital Co., Ltd. B AR A A 37,140 19,752
Non-trade FEZS
Naturade Health Technology EihRERERRERAT
Company Limited 4,324 4,178
41,464 23,930
As at As at
30 June 31 December
2026 2025
R 2026 F 720254
6H30H 12H431H
(Unaudited) (Audited)
(REER) (f&&E)
RMB’000 RMB’000
AR®T R ARBF T
Amount due to a related party FE 1 ER B 5 FRIR
Non-trade FEZ
Naturade Health Technology Rin TR AR AR
Company Limited 36 36
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33 COMMITMENTS 33 &g
(@) Capital commitments (a) BAEE
Significant capital expenditure commitments are set out BEREARAZAEHINMOT
below:
As at As at
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
(Unaudited) (Audited)
(REEX) (feEZ)
RMB’000 RMB’000
AR T ARBEF T
Contracted but not provided for: BATIEEREIHE
RETIRBH -
Property, plant and equipment YIE - e N ERE 11,589 7,118
(b) Non-cancellable short-term operating leases (b) FRIBERNRHLEHE
As at As at
30 June 31 December
2026 2025
12026 % 20254
6 H30H 12H31H
(Unaudited) (Audited)
(REEX) (fe25t%)
RMB’000 RMB’000
AR T AREF T
Less than 1 year 1A 6,236 7,011
34 BUSINESS COMBINATION 34 EKEH/
(@) Summary of acquisition (a) WHEEEHME
During the six months ended 30 June 2026, the Group HZE2026F6 A308 L NEA  AEH
acquired business to enlarge the Group’s market share in W B ZE TS AR R B R E A H) T 519
the industry. B o
During the six months ended June 30, 2026, the Group HZE20266 5308 IFNAR - KEE
completed the acquisition of 100% equity interest in TERULEE B TR 100% A4 - BIR &Y
Siyanli for a total cash consideration of approximately B 49 AR #834,387,0007T + I & UK B8
RMB834,387,000 and the allotment and issuance of HBRERGTE  BERETRAAF
15,798,147 ordinary shares of the Company, valued at 15,798,147 % & AR o

the closing price as at the acquisition date.
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34 BUSINESS COMBINATION (Continued) 34 ¥¥56t@

(@) Summary of acquisition (Continued) (@) WEEEME@
Details of the purchase consideration, the net liabilities BEHE DREBEAEBRFHEREENF

acquired and goodwill are as follows: BT
2026
2026 F
RMB’000
AR®T T

Purchase consideration (refer to (b) below): BEHE(ZETXb):

Cash paid BEfNEe

— Siyanli — T 834,387
New shares issued B EITHT R D 363,949
Total purchase consideration BEYEAR 1,198,336

The assets and liabilities recognised as a result of the

acquisition are as follows:

RWBEEERNEENBEDT

2026 Siyanli
2026 F BB
RMB’000
AR®T R
Cash and cash equivalents ReERBESEEY 71,564

Term deposits with initial terms of over three months — #i&AHE B =E AN EH
T 192,863

Financial assets at fair value through profit or loss BAnBEFAEZNSRE
BE 67,891
Trade receivables 2 5 fEWGRIA 8,187
Inventories TE 45,873
Property, plant and equipment M - BRI 89,453
Other receivables B e W I8 79,727
Right-of-use assets EHREEE 198,690
Intangible assets BVEE 463,031
Deferred income tax assets BEFBMEE 36,335
Contract liabilities EHEE (549,751)
Trade Payables 2 5 ER IR (2,066)
Current income tax liabilities ARSI AR (9,151)
Other current liabilities EftngafE (32,985)
Other payables H b fE 5 RE (65,004)
Lease liabilities HEAE (198,690)
Deferred income tax liabilities BEFRGERAE (118,689)
Net identifiable assets acquired BB R BRI & E R E 277,278
Less: non-controlling interests W IEEE IR R (3,015)
Add: goodwill m: e 924,073
Net assets acquired BB EEFE 1,198,336
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34 BUSINESS COMBINATION (Continued) 34 XBEHtw
(@) Summary of acquisition (Continued) (@) WEEEME @
The goodwill of approximately RMB924,073,000 arising M20264F - B EIEmAE LR EL
from the acquisition for the year 2026 is attributable to AR ¥924,073,0007L T A B 1B B 9T
the synergy of business expansion through Siyanli and B R AR B T 1T TSR B A 17 B A
respective cities. None of the goodwill recognised is s - HHRIE D EROFETAR
expected to be deductible for income tax purpose. FRSTLF0R
(b) Purchase consideration — cash outflow by BEHE — ReMH
2026
2026 £
RMB’000
ARET T
Outflow of cash to acquire subsidiary, net of cash WHEHBATMNRESRE -
acquired HNBREWBRS
Cash consideration ReHE 834,387
Less: Cash balances acquired B BIREIR e A% (71,564)
Less: Consideration paid in prior year W EFEXANEE (125,000)
Less: Consideration unpaid as of the end of the year S B F R AT B (18,000)
Add: Payment of prior year’s unpaid consideration m: INTEFRITEE 720
Net outflow of cash — investing activities WE M FE — REEH 620,543
35 CONTINGENCIES 35 HAREIE
As of 30 June 2025 and 2026, there were certain corporate HE20254 202656 A30H » FEMAE
guarantees and equity pledge guarantees provided with respect E R (M FE27) IR E T R RIERERRE
to the Group’s borrowings(Note 27). The Directors considered EHER ZEFSRAMNBRAIBEREUBTE
that the subsidiaries are sufficiently financially resourced to RBEREHE

settle their obligations.
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36 DISPOSAL OF SUBSIDIARIES

(a)

Disposal of Nanchang Honggutan District Fucai
Beauty Co., Ltd.

In March 2026, the Group entered into an equity transfer
agreement with a private individual, pursuant to which
the Group transferred total equity interest in its subsidiary
Nanchang Honggutan District Fucai Beauty Co., Ltd.
("Nanchang Honggutan”) to the private individual at nil
consideration. As of 30 June 2026, the transfer was
completed.

Disposal of Shanghai Nuodi Xintiandi Medical
Aesthetics Clinic Co., Ltd.

In April 2026, the Group entered into an equity transfer
agreement with Shanghai LaiXiMei Medical Management
Co., Ltd., (“Shanghai LaiXiMei") pursuant to which the
Group transferred total equity interest in its subsidiary
Shanghai Nuodi Xintiandi Medical Aesthetics Clinic Co.,
Ltd. (“Shanghai Nuodi”) to Shanghai LaiXiMei at
consideration of RMB1,200,000. As of 30 June 2026, the
transfer was completed.

Disposal of Shenzhen Sibeiya Medical Beauty
Clinic

In January 2026, the Group entered into an equity
transfer agreement with Shanghai Gaoji Marketing
Planning Co., Ltd. (Shanghai Gaoji) pursuant to which the
Group transferred total equity interest in its subsidiary
Shenzhen Sibeiya Medical Beauty Clinic (”“Shenzhen
Sibeiya”) to Shanghai Gaoji at consideration of
RMB2,000,000. As of 30 June 2026, the transfer was
completed.

36 HEKMBAA

(a)

HEMESAREREHVERER
NC]
2026537 - AEBE—ZFA(EEE
R REEERE - B AEENT
HEBEMBRRESAA SR E
AERAE ([FEELAAH]) hE I E
HEETZAAMEE - #Z=2026F6 530
H @ ZEECDEK -

HE BB R EREREARM
ZEBR AT

M2026F4 7 REBE FBHREFERE
BEEEARAR ([ LE%KEE]) TN’
EEE R B AEENEHEBEAR
#1,200,000 & H (B A F] E/E5EH
FRMBEBEERAMZHERLAR ([ LE
i) MEE R EEET EeREE -
HZE2026F6 A30H @ ZEEDTHK ©

HERINEEFREREXTMZH

20261 A - AEEE FGRELH
REERAR ([ EBREE]) s REE
EiHE B AEBUEHEARE
2,000,000 #5 £ [T B8 A &R I B & T
BEEEAMZH (DRIBERED EE
fRiEdEE T LB SREE - 51 E2026%6 A
308 ' ZERE THK °
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37 EVENTS AFTER THE BALANCE SHEET DATE

(a)

Acquisition of Hangzhou Naturade Health
Technology Company Limited and Hangzhou
Xiaoshan Naturade Medical Beauty Clinic Co.,
Ltd.

On 5 August 2026, the Group entered into equity
transfer agreements to acquire 100% equity interests of
each of Hangzhou Naturade Health Technology Company
Limited and Hangzhou Xiaoshan Naturade Medical Beauty
Clinic Co., Ltd. for a total cash consideration of
RMB10,000,000. These target companies operate medical
outpatient clinics or Nairui’er-branded beauty and
healthcare service stores in Hangzhou (the "Hangzhou
Acquisition”). For further details, please refer to the
Company’s announcement dated 5 August 2026.

The financial effects of this transaction have not been
recognised at 30 June 2026 as the acquisition has not
been completed. As of the date of this report, the
management is still in the process of assessing the
financial effects for this acquisition.

Repurchase of ordinary shares

During the period between 2 July and 27 July 2026, the
Company repurchased 294,000 outstanding ordinary
shares with a total consideration of RMB4,515,413, which
were not yet cancelled.

37

iEy BA 45 & v 9 B 5 R T R

REBRRER

@ WEMMNRImERERRBRA
T&h)ll%m IR B EREAP]
PP A R A

MR202698 A5H » NEE T I fEE
EHhe LEABESYHEBEBARE

10,000,000 7T Y HE A 1 2= 3 52 8 B e i
BRARMRMMNEILREREEEAM

ZHBRATEE 2100% K :%?
BEEATRMMNEE BEMZ ARG
Pk ER RARERSPIE (H;LJIIH&,E%
FI1H]) - BEE—TFIE B2HAR
AIHEA2026F8 ASHM R4 »

ZR G ER 20266 A30H i
KR AARBEENRTNA -HBE
RREAE  TRENETHEZUES
Iﬁmgﬁ;}'kg/;ﬂﬂ °

AR ST
MN2026E7 A28 £7A27 B i - &

NEABEEAR®4,515,413CHE D
294,000f% T HEINE BAX - ZFRMHD
AL o
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DEFINITIONS

In this report, unless the context otherwise requires, the following
expressions shall have the meanings set out below:

"Audit Committee”
[FEZZE®

“Beauty Farm”, “BFG

noon noou

Group”,

" "

we"”, or “us”

[EBEE]  [HEHE] -

[AEE] - [&EH]
[ APIey | s [ 24P ]

"Board” or “Board of
Directors”

a8

“China” or “PRC"

[ B

“Company” or “our

Company”

NI AN

“Corporate Governance
Code”
[ZEER<FAI

“Director(s)”

[E%]

“dual beauty model”

[EXER

"

Group”, "our”,

15
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Bx
RARRER - BXEBEFIEN - TIARAGHN
TH R

the audit committee of the Board
EEEFZELES

the Company and its subsidiaries, or any one of them as the context may require
or, where the context refers to any time prior to its incorporation, the business
which its predecessors or the predecessors of its present subsidiaries, or any one of
them as the context may require, were or was engaged in and which were
subsequently assumed by it

RARREMBAR  stEREM—RAR (NEATEME) (X EEBEEF
A ATEVE A ) AT S R R KRR WE AR QA5 - st R E[—K
AR (IANEAREAE) BN EL A RHEAENED

the board of directors of the Company
ZAN/NISTE- -

the People’s Republic of China, which, for the purpose of this report and for
geographical reference only, excludes Hong Kong, Macau and Taiwan
REARANE  BAREREHMFLEMNS  TREES  RFIRAE

Beauty Farm Medical and Health Industry Inc., an exempted company with limited
liability incorporated under the laws of the Cayman Islands on February 10, 2022
ITEHREBEEFEEEXERAR  R2002F 2108 REASES EE MK
EHRERAR

the “Corporate Governance Code” as set out in Appendix C1 to the Listing Rules
TR BRI ERC1FRE M EE R F A

the director(s) of the Company or any one of them

ARREFREPEM—BRES

a unique business model developed by Beauty Farm over the past 30 years, attracts
quality customers through its nationwide beauty & wellness network, builds
customer brand loyalty and discovers in-depth customer needs. The Company
provides aesthetic medical services and subhealth medical services to meet its
customers’ upgraded needs throughout their customer life cycle
EBEHEBZFREKOBEHERS  BRAEMEENERRBEERIEES
FPrZ#UuBPmBEdE BEREPNABAREBR AARREEREZARERE
REERRYE  REREPE2EmBERNARE K



“dual beauty + dual wellness
model”

[+ S REHERA

“EUR"

[T ]

“HK dollars”, “HKD" or
“HK$"

[%t]

"HKFRS"
(BB B HE 2R

"Hong Kong”

[&#]

“internal growth and external
acquisition strategy”

[P A + 4 3

“Listing”
[ £

“Listing Rules”
[ Erm#R Al
“Model Code”
[1R2E<r Al

“Naturade”

B3

Q0
2026 FHEIME < EEHEBEREELERAT @
¥

DEFINITIONS
FE#

the Group’s latest upgraded and iterative business model, whereby the Group
attracts quality customers through premium beauty services stores and premium Al-
Powered wellness services stores, thereby fostering customer loyalty to the brand
and identifying their in-depth needs. The Company provides aesthetic medical
services and subhealth medical services to meet the escalating needs of customers
throughout their lifecycle

REESHAREROBERRN - HiRiBEmE B REFE NS 28RBS
EEGSEENEF MMEBEUEPHMBARETERELPRERTRK - A2EEAB
RUBEETARTERBERBMEEP 24 aBHNART X

Euro, the lawful currency of the member states of the European Union
BT - BB B BB ETE B

Hong Kong dollars and cents respectively, the lawful currency of Hong Kong
BILRBI  BBEEEEE

Hong Kong Financial Reporting Standards
BB AR

the Hong Kong Special Administrative Region of the PRC
B F B RITTBUR

a dual-engine model fueled by the strategy of “internal growth and external
expansion through acquisitions”

[ ) A 38 =+ S HE Wi B | s Bl B

listing of the Shares on the Main Board of the Stock Exchange
Pty A B 2 P £ R £ TR

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)

EEMERHMBRARESZ MR ETRER - R U E T g

the “Model Code for Securities Transactions by Directors of Listed Issuers” as set
out in Appendix C3 to the Listing Rules
FARAIMERCIPAE M EMBEITAERETES X HNEESTRD

Guangzhou Naturade Health Management Co., Ltd. (BMEIERERERER A A]),
a company incorporated in the PRC with limited liability on March 18, 2024 and a
non-wholly owned subsidiary of the Group, which together with its subsidiaries
operate the Group’s premium Al-powered wellness services under the Naturade
brand

BMEmAREEEARAR  —RN2024F3 A 18AE P EFMaz 2 BRET
NA BREAKEIFZEMBLRR  ZERAMBAFINURKEE mREEREE T HE
BEEB RS
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“premium Al-powered

wellness services”

[ & BE X B IR

“premium beauty services’

4

[ =X AR

"R&D"
[ 713 ]

“Reporting Period”
[ ¥ & HAH

"RMB”
AR

“SFO”

[ 7 R G &0

“Share(s)”

[ Bt

“Shareholder(s)”
[ A% ER

“Siyanli”

[EyeE ]

“Stock Exchange”
[ 58 22 P |

“Subsidiary”
[ B &8 2~ 7]

s

=0

“U.S. dollars”, “USD" or

"Uss”

[%&t)

"oy
[% ]

*

For identification purpose only

EXAE %l

the services offered to customers by the beauty service stores under the Naturade
brand
ARG 7 mERARRNERTPIERE P RHAMNRE

the services offered to customers by the Group’s beauty service stores under the
Beauty Farm brand and Palaispa brand

AEEBETAXEREMERFMAREIRERNXRMERSF P REHARS

research and development
W I M Fe

the six months ended June 30, 2026
B ZE20265F6 A30H IE/< 8 A

Renminbi, the lawful currency of the PRC

ARE - PEIEEEHN

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong Kong (as
amended, supplemented or otherwise modified from time to time)
BBEDIES BRS RBE D (EREHET - BRI I REH)

ordinary share(s) in the capital of our Company with a nominal value of
US$0.000005 each
AN A B BE A FR AR T 1E.0.000005 35 7T MY 38 A%

holder(s) of the Share(s)
SEVESTSIN

Shanghai Siyanli Industrial Co., Ltd.* (/8 BHEE XKD ERAF]), a joint stock
company incorporated in the PRC with limited liability on December 31, 2009 and
a wholly owned subsidiary of the Group, which together with its subsidiaries
operate the Group’s premium tech-powered beauty services under the Siyanli brand
FPEBHEEERMNBRAA - —FKN2009F12 A31BEFBEFEMKLHRH B
RAF RAKEzZ2ENBAR - ERENB AT ABHEMEE S NER S
R ED IR

The Stock Exchange of Hong Kong Limited
EEBERSMABR LA

has the meaning ascribed thereto under the Listing Rules

BB AT T8 RE

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

THRRATE HELT HBWERAEXEEEMNE

United States dollars, the lawful currency of the United States

X XBEEER

per cent
Ead
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