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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility 
for the contents of this announcement, make no representation as to its accuracy or completeness and expressly 
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the 
contents of this announcement.
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VOLUNTARY ANNOUNCEMENT

INTENTION TO CONDUCT ON-MARKET SHARE REPURCHASE

This announcement is made by Jiumaojiu International Holdings Limited (九毛九國際控股有限公
司) (the “Company”, together with its subsidiaries, the “Group”) on a voluntary basis.

The board of directors of the Company (the “Board”) wishes to announce that on November 
2, 2023, it has resolved to exercise its powers under the general mandate (the “Repurchase 
Mandate”) given to the Board pursuant to the resolution of the shareholders of the Company (the 
“Shareholders”) passed in the annual general meeting of the Company held on June 2, 2023, 
to repurchase shares of the Company (the “Shares”) in the open market from time to time at a 
maximum aggregate amount of HK$150 million (the “Proposed Share Repurchase”).

Pursuant to the Repurchase Mandate, the Board may repurchase Shares on The Stock Exchange of 
Hong Kong Limited (the “Stock Exchange”) not exceeding 10% of the total number of the issued 
Shares as at the date of passing the ordinary resolution approving the Repurchase Mandate (i.e. 
June 2, 2023), with such mandate to expire upon whichever is the earliest of: (i) the conclusion of 
the next annual general meeting of the Company; (ii) the revocation or variation of the authority 
given under the ordinary resolution approving the Repurchase Mandate by ordinary resolution 
passed by the Shareholders in general meetings; and (iii) the expiration of the period within which 
the next annual general meeting of the Company is required by the articles of association of the 
Company or any applicable laws to be held.

The Company will conduct the Proposed Share Repurchase in compliance with Rules Governing 
the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”). 
Pursuant to Rule 10.06(2)(e) of the Listing Rules, an issuer shall not purchase its shares on 
the Stock Exchange at any time after inside information has come to its knowledge until the 
information is made publicly available. In particular, during the period of one month immediately 
preceding the earlier of (i) the date of the board meeting for the approval of the issuer’s results 
for any year, half-year, quarterly or any other interim period; and (ii) the deadline for the issuer 
to announce its results for any year or half-year under the Listing Rules, or quarterly or any other 
interim period, and ending on the date of the results announcement, the issuer shall not purchase 
its shares on the Stock Exchange, unless the circumstances are exceptional.

The Company will also conduct the Proposed Share Repurchase in compliance with the 
memorandum and articles of association of the Company, the Listing Rules, the Codes on 
Takeovers and Mergers and Share Buy-backs (the “Takeovers Code”), the Companies Act of the 
Cayman Islands and all applicable laws and regulations to which the Company is subject to.
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The Company does not have any intention to exercise the Repurchase Mandate to such an extent 
as would give rise to an obligation for its controlling shareholders (as defined in the Listing Rules) 
to make a mandatory offer under the Takeovers Code. In addition, the Company has no intention 
to exercise the Repurchase Mandate to the effect that it will result in the public float to fall below 
25% or such other minimum percentage prescribed by the Listing Rules from time to time. The 
Company shall comply with the relevant requirements in the Listing Rules then effective in relation 
to the repurchased Shares and finance the Proposed Share Repurchase with its existing available 
cash reserves.

Despite the significant impact from the COVID-19 pandemic, the Group’s business has shown its 
resiliency and recorded net profit attributable to the Shareholders of RMB124.1 million, RMB339.9 
million and RMB49.3 million, for the years ended 31 December 2020, 2021 and 2022, respectively, 
and generated positive operating cash flows of RMB571.0 million, RMB856.2 million and 
RMB684.2 million during the corresponding years respectively. Apart from optimizing the brand 
portfolio and steadily expanding the Group’s restaurant networks, with the Group’s total number 
of restaurants increased from 336 as at December 31, 2019 to 556 as at December 31, 2022, the 
Group has also stepped-up its capital investments, including investments in the upstream supply 
chain and central kitchens across China to improve supply and production capacity and strengthen 
its capabilities in information technology, enabling it to be well positioned to capitalize on the 
post COVID-19 pandemic recovery. With the impact of the COVID-19 pandemic finally faded 
away, the Group’s business has recovered and recorded net profit attributable to the Shareholders 
for the six months ended June 30, 2023 of RMB222.2 million, representing a 285.1% year-on-year 
increase. The Group will continue to pursue sustainable organic growth by expanding its restaurant 
network and investing in supply and production capacity.

Given the strong showing of the Group’s financial performance, the Board considers that the 
recent trading price of the Shares does not reflect their intrinsic value. The Board believes that 
the Proposed Share Repurchase demonstrates the Company’s confidence in its long-term business 
prospects and would ultimately benefit the Company and create value for the Shareholders as a 
whole.

Notwithstanding the Proposed Share Repurchase, the Company remains committed to a disciplined 
capital allocation strategy that strikes a balance between investment for future growth and return to 
the Shareholders.

Shareholders and potential investors of the Company should note that any repurchase may 
be done subject to market conditions and at the Board’s absolute discretion. There is no 
assurance of the timing, quantity or price of any repurchase. Shareholders and potential 
investors should therefore exercise caution when dealing in the Shares.
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