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.

This announcement appears for information purposes only and does not constitute an
invitation or offer to acquire, purchase or subscribe for securities of the Company or the
Offeror, nor shall there be any sale, purchase or subscription for securities in any
jurisdiction in contravention of any applicable laws. This announcement is not for release,
publication or distribution in or into any jurisdiction where to do so would constitute a
violation of the relevant laws of such jurisdiction.
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Reference is made to (i) the announcement dated 9 May 2024 published by Jingfeng
Holding Limited (the “Offeror™) in relation to the pre-conditional voluntary general cash
offer by China International Capital Corporation Hong Kong Securities Limited and
CCB International Capital Limited on behalf of the Offeror for all the issued shares in
Greatview Aseptic Packaging Company Limited (the “Company”) (other than those
already owned by the Offeror and the Offeror Concert Parties) (the “Rule 3.5
Announcement”); and (ii) the announcement dated 30 May 2024 published by the
Offeror in relation to the progress update and extension of latest date for despatch of the
Offer Document (the “Update Announcement’). Capitalised terms used herein shall have
the same meanings as defined in the Rule 3.5 Announcement unless the context requires
otherwise.

ANNOUNCEMENTS PUBLISHED ON THE SHENZHEN STOCK EXCHANGE

As disclosed in the Update Announcement, in relation to Pre-Condition (ii), Shandong
NewlF is preparing the relevant materials for convening a shareholders” meeting for the
purpose of obtaining the requisite approval by the shareholders of Shandong NewJF of
the Offer as required under the laws, regulations and regulatory requirements of the
CSRC and the Shenzhen Stock Exchange pursuant to the MAR Measures.

In this connection, on 3 June 2024, Shandong NewJF published certain announcements
on the website of the Shenzhen Stock Exchange (the “A Share Announcements™) in
relation to the Offer. An extract of the relevant parts of the A Share Announcements
containing material information with Takeovers Code implications are appended to this
announcement. The original full text of the A Share Announcements are published in
Chinese on the website of Shenzhen Stock Exchange (www.szse.cn).

Shareholders and potential investors are advised to refer to the announcements and other
documents published by Offeror on the website of the Stock Exchange for information
regarding the Offer.

WARNING

Shareholders of and potential investors in the Subject Company should be aware that the A
Share Announcements are prepared and published in compliance with the applicable laws
and regulations in the PRC that relates to material asset restructurings of companies listed
on the Shenzhen Stock Exchange (including but not limited to the MAR Measures), and in
connection with the convening of the shareholders’ meeting of Shandong NewJF to obtain
the requisite approval of the Offer pursuant to the MAR Measures, the requirements of
which may be different from those applicable in Hong Kong (including but not limited to the
Takeovers Code). The A Share Announcements are therefore not intended for the
Shareholders or potential investors of the Subject Company.



Shareholders of and potential investors in the Subject Company should note that the
Pre-Conditions must be satisfied or (if capable of being waived) waived on or before the
Pre-Condition Long Stop Date before the Offer will be made. The making of the Offer is
therefore a possibility only and may or may not be made. Further, Shareholders of and
potential investors in the Subject Company should note that the Offer will be subject to the
satisfaction or (if capable of being waived) waiver of the Conditions on or before the
Conditions Long Stop Date. Accordingly, the Offer may or may not become unconditional.
Shareholders and potential investors are advised to exercise caution when dealing in the
Shares and, if they are in any doubt about their positions, they should consult their
professional advisers.

By order of the sole director of
Jingfeng Holding Limited
SRR A R A H
Yuan Xunjun
Sole Director

Shandong, the PRC, 3 June 2024
As at the date of this announcement, the sole director of the Offeror is Mr. Yuan Xunjun.

The sole director of the Offeror accepts full responsibility for the accuracy of the
information contained in this announcement, and confirms, having made all reasonable
enquiries, that to the best of his knowledge, opinions expressed in this announcement have
been arrived at after due and careful consideration and there are no other facts not
contained in this announcement, the omission of which would make any statement in this
announcement misleading.

As at the date of this announcement, the board of directors of Shandong NewJF comprises
Mr. Yuan Xunjun, Ms. Guo Xiaohong, Mr. Liu Baozhong, Mr. Jiao Bo, Mr. Wei Gonghai
and Ms. Zhang Daorong as the non-independent directors, Mr. Shao Bin, Mr. Chen Xuejun,
Ms. Lan Peizhen and Mr. Shi Daojin as the independent directors.

The directors of Shandong NewJF jointly and severally accept full responsibility for the
accuracy of the information contained in this announcement, and confirm, having made all
reasonable enquiries, that to the best of their knowledge, opinions expressed in this
announcement have been arrived at after due and careful consideration and there are no
other facts not contained in this announcement, the omission of which would make any
statement in this announcement misleading.



The information relating to the Group and the Shareholders (other than the Offeror) in this
Announcement has been extracted from or based on the published information of the Subject
Company, including the circular of the Subject Company dated 16 January 2024, the poll
results announcement of the Subject Company dated 26 January 2024, the announcement of
the Subject Company dated 29 January 2024, the poll results announcement of the Subject
Company dated 15 March 2024, the announcement on completion of the issue of new shares
under specific mandate on 28 March 2024, and the announcements of the Subject Company
dated 30 April 2024, 10 May 2024 and 27 May 2024 and the annual report of the Subject
Company for the year ended 31 December 2023. The only responsibility accepted by the sole
director of the Offeror and the directors of Shandong NewJF in respect of such information
is for the correctness and fairness of its reproduction or presentation.



APPENDIX

EXTRACT OF THE RELEVANT PARTS OF THE A SHARE ANNOUNCEMENTS
CONTAINING MATERIAL INFORMATION WITH TAKEOVERS CODE

Chinese version
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English translation (for reference only)

DEFINITIONS

In this report, unless the context otherwise requires, the following terms have the

following meanings:

Listed Company,
NewlJF

Counterparty

Subject Company,
Greatview Aseptic
Packaging

transaction subject,
subject asset

Jingfeng Holding,
Offeror

this transaction, this
restructuring, this
material asset
acquisition

this offer, the offer

CICC, independent
financial adviser

domestic legal
advisor, legal
advisor

Shandong NewJF Technology Packaging Co., Ltd. (1L 38 B2
P A4 Iy A RS 7))

all sharcholders of Greatview Aseptic Packaging Company
Limited (other than Jingfeng Holding and parties acting in
concert with it)

Greatview Aseptic Packaging Company Limited (0468.HK), a
company listed on Hong Kong Stock Exchange

all issued shares of Greatview Aseptic Packaging Company
Limited (excluding the shares of Greatview Aseptic Packaging
held by Jingfeng Holding and parties acting in concert with it)

Jingfeng Holding Limited, an overseas wholly-owned subsidiary
of the Listed Company

the proposed further acquisition of issued shares in Greatview
Aseptic Packaging by Jingfeng Holding, an overseas
wholly-owned subsidiary of the Listed Company through
voluntary general offer and/or other forms in compliance with
the applicable regulatory requirements

subject to the satisfaction of the pre-conditions, Jingfeng
Holding, an overseas wholly-owned subsidiary of the Listed
Company, will make a voluntary general offer to all shareholders
of Greatview Aseptic Packaging to acquire all issued shares of
Greatview Aseptic Packaging in cash from all shareholders of
Greatview Aseptic Packaging (excluding Jingfeng Holdings and
parties acting in concert with it), a company listed on the Main
Board of the Hong Kong Stock Exchange

China International Capital Corporation Limited

King & Wood Mallesons
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audit agency

valuation agency,
Dongzhou
Appraisal

financial adviser to
the Offeror

proposal,
restructuring
proposal

report, this report,
the restructuring
report

Independent
Financial Advisor
Report

3.5 Announcement

Valuation Assessment
Report

Company Law

RSM China CPA LLP

Shanghai Dongzhou Asset Appraisal Co., Ltd. (. 5 & = 5T
A R 2w

China International Capital Corporation Hong Kong Securities
Limited and CCB International Capital Limited

the Proposal for the Material Asset Restructuring of Shandong
NewlJF Technology Packaging Co., Ltd(< 1L 38 B SRR 646 i
MAR A A EREEBEER))

the Abstract of Proposal for the Material Asset Restructuring by
Shandong NewJF Technology Packaging Co., Ltd.*({1L 3 E
SRR R A IR R B R B A R ()

Independent Financial Advisor’s Report on the Material Asset
Restructuring for the Shandong NewlJF Technology Packaging
Co., Ltd. issued by China International Capital Corporation
Limited (< 2 5 <5 il B 03 A PR 2 =] B % LU RO B S R B
Je A3 A BIR 2 ) B K A B R L B S B T [ R )

“Pre-conditional voluntary general cash offer by China
International Capital Corporation Hong Kong Securities
Limited and CCB International Capital Limited on behalf of
Jingfeng Holding Limited to acquire all the issued shares in
Greatview Aseptic Packaging Company Limited (other than
those already held or agreed to be acquired by Jingfeng Holding
Limited and the offeror concert parties) (€ BB B 4 il A 5 75
I A7 RN ) B vt R e < AT PR mIAN R S R A PR w42
B 5 PR e A 1) I R 4 T B < B A LI Ay R R A R A Al 2
AT Ry (RS ERA R A A REL N —ZA78 A+ B A 8q
B AT U A BRAM)) > issued on 9 May

“Valuation Assessment Report on the total equity value of
shareholders of Greatview Aseptic Packaging Company Limited
involved in the proposed acquisition of equity of Greatview
Aseptic Packaging Company Limited by Shandong NewlF
Technology Packaging Co., Ltd.” for this transaction issued by
Dongzhou Appraisal (1L SHr B SR 00 % B4 A R 2w i i
168 1 MR 2y 5 60 2 AT R ) JIORE Pl 7 B 1) &3 5% 60 2 AT R ) JIOR 4
TR 2 A S (E T i) (Dong Zhou Zi Bao Zi [2024] NO.
1110)

the Company Law of the People’s Republic of China
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Securities Law

MAR Measures

Listing Rules, Listing
Rules of the
Shenzhen Stock
Exchange

Guidelines No. 26

EBITDA

reporting period, each
reporting period

the end of each
reporting period

Valuation Benchmark
Date

trading day

yuan, 0’000 yuan,
00°000°000 yuan

the Securities Law of the People’s Republic of China

the Administrative Measures for Major Assets Restructuring of
Listed Companies (2023 revision) (€ L2 7] 8K & & & 41 H
Wk (20234F47T) ))

the Rules Governing the Listing of Shares on the ChiNext
Market of Shenzhen Stock Exchange

Guidelines No. 26 on the Contents and Formats of Information
Disclosure by Companies Offering Securities to the Public —
Major Asset Restructuring of Listed Companies (2023 revision)

(A BABEATRE SR A & ol P 558 0 25 B A% U HE IS8 265 — BT
A K mAL(20234E185]) )

earnings before interest, taxes, depreciation and amortisation

the year of 2022, the year of 2023

the end of 2022, the end of 2023

31 December 2023

business days of the Shenzhen Stock Exchange

RMB, RMB0°000, RMB00°000°000

1. Important Reminders

(I) Ensuring the fairness of this transaction

In this transaction, the Company has engaged independent financial advisor,
legal advisors, audit agency, valuation agency and other intermediary agencies
with professional qualifications to supervise the transaction plan and process
and provide professional opinions to ensure that the pricing of this transaction
is fair, equitable and reasonable.
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2. Terms of this transaction

(D

(1)

sk o sk skoskock

Valuation of Subject Asset

The acquisition price for this offer is HK$2.65 per share. Assuming that all the
shareholders of the Subject Company subject to the offer accept the offer for
their shares, the total cash consideration that the offeror should pay according
to the offer is approximately HK$2,729,490,502. Based on the central parity rate
of the RMB exchange rate as at 8§ May 2024 (one working day before the 14th
meeting of the 3rd session of the board of directors) (exchange rate of HK$100
to RMB90.788) published by the China Foreign Exchange Trading Center
authorized by the People’s Bank of China, the consideration equals to
approximately RMB2,478,049,800. This transaction is a market-oriented
transaction, and based on comprehensive consideration of the secondary
market trading price, financial condition, net assets, market position, brand,
technology, channel value and other factors of the Subject Company, the Listed
Company has formulated the above-mentioned offer price.

The Listed Company has employed Dongzhou Appraisal, a valuation agency
with the requisite qualifications required under the Securities Law, to conduct a
valuation assessment on the Subject Asset. Dongzhou Appraisal issued the
“Valuation Assessment Report on the total equity value of shareholders of
Greatview Aseptic Packaging Company Limited involved in the proposed
acquisition of shares of Greatview Aseptic Packaging Company Limited by
Shandong NewlJF Technology Packaging Co., Ltd.” (Dong Zhou Zi Bao Zi
[2024] NO. 1110). According to the Valuation Assessment Report, the offer
price of the Listed Company for the acquisition of the Subject Company’s equity
is fair and reasonable.

Transfer and delivery of ownership of the Subject Asset

The source of funds for this transaction is the Listed Company’s own funds
and/or self-raised funds through reasonable means such as bank loans. As at the
signing date of this report, Jingfeng Holding has signed a facility agreement with
the bank, which is intended for the purposes of settling the consideration of this
transaction and related transaction costs.

Analysis of the reasonableness of the valuation assessment and fairness of pricing by

the Board

According to the relevant provisions of the MAR Measures and Guidelines No.26,
the Board expressed the following opinions on the independence of the valuation
agency, the reasonableness of valuation assessment assumptions, the relevance of
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valuation assessment methods and valuation assessment purposes, and the fairness
of pricing of the offer after carefully reviewing the relevant valuation assessment
data of this transaction provided by the Company:

(I

(11)

Independence of the valuation agency

The valuation agency employed in this transaction is Dongzhou Appraisal,
which has relevant business qualifications and the selection procedures are legal
and compliant. The valuation agency and the responsible staff have no
relationship with the Company, the Subject Company and other relevant
parties of this transaction, and there is no actual or expected interest other than
professional charges, and are fully independent.

Reasonableness of valuation assessment assumptions

The assumptions and limitations of the valuation assessment on the
reasonableness of the offer price set by the valuation agency are in line with
the relevant state laws and regulations, follow the general practice or guidelines
of the market and are in line with the actual conditions of the valuation target.
Therefore, the assumptions of valuation assessment are reasonable.

(IIT)Relevance of the valuation assessment method to the valuation assessment

purpose

The purpose of this valuation assessment is to provide fairness analysis of the
offer price of this transaction. The scope of assets actually assessed by the
valuation agency is consistent with the scope as engaged for assessment; the
valuation agency has implemented the corresponding valuation assessment
process by following the principles of independence, objectivity, scientificity,
fairness, etc., and used the valuation assessment methods that were compliant
and in line with the actual conditions of the Subject Company. The selected
reference data were reliable; the valuation assessment was fair and reasonable;
the valuation assessment method was properly chosen, the valuation assessment
conclusion was reasonable, and the valuation assessment method was consistent
with the valuation assessment purpose.

(IV) Fairness of the valuation assessment

The valuation target actually assessed by the valuation agency is consistent with
the scope as engaged for assessment; the valuation agency implements necessary
valuation assessment procedures, follows the principles of independence,
objectivity, scientificity and impartiality, applies the valuation assessment
method that is in compliance with regulations and the actual situation of this
transaction, and the results of this valuation assessment are objective, fair and
equitable.
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Opinions of independent directors on the valuation of this transaction

Based on independent judgment, the independent Directors of the Company, after
carefully checking the relevant valuation assessment matters, expressed their
opinions on the independence of the valuation agency, the rationality of the
valuation assessment assumptions and the adaptability of the valuation assessment
method as follows:

(D

(11)

Independence of the valuation agency

The valuation agency employed in this transaction is Dongzhou Appraisal,
which has relevant business qualifications and the selection procedures are legal
and compliant. The valuation agency and the responsible staff have no
relationship with the Company, the Subject Company and other relevant
parties of this transaction, and there is no actual or expected interest other than
professional charges, and are fully independent.

Reasonableness of valuation assessment assumptions

The assumptions and limitations of the valuation assessment on the
reasonableness of the offer price set by the valuation agency are in line with
the relevant state laws and regulations, follow the general practice or guidelines
of the market and are in line with the actual conditions of the valuation target.
Therefore, the assumptions of valuation assessment are reasonable.

(ITI)Relevance of the valuation assessment method to the valuation assessment

purpose

The purpose of this valuation assessment is to provide fairness analysis of the
offer price of this transaction. The scope of assets actually assessed by the
valuation agency is consistent with the scope as engaged for assessment; the
valuation agency has implemented the corresponding valuation assessment
process by following the principles of independence, objectivity, scientificity,
fairness, etc., and used the valuation assessment methods that were compliant
and in line with the actual conditions of the Subject Company. The selected
reference data were reliable, the valuation assessment method was properly
chosen, the valuation assessment conclusion was reasonable, and the valuation
assessment method was consistent with the valuation assessment purpose.

(IV) Fairness of the valuation assessment

The valuation target actually assessed by the valuation agency is consistent with
the scope as engaged for assessment; the valuation agency implements necessary
valuation assessment procedures, follows the principles of independence,
objectivity, scientificity and impartiality, applies the valuation assessment

_27 -



sk sk skoskoskosk

method that is in compliance with regulations and the actual situation of this
transaction, and the results of this valuation assessment are objective, fair and
equitable.

5. Analysis on legal compliance of this transaction

(D

sk sk skeoskoskosk

The pricing of the assets involved in this transaction is fair and the legitimate
rights and interests of the Listed Company and shareholders are not
jeopardized.

The offer price of this transaction is determined by the Listed Company on the
basis of the comprehensive consideration of the industry prospects and strategic
value of the Subject Company, combined with the secondary market trading
price of the Subject Company, and the Listed Company has engaged a valuation
agency to issue a Valuation Assessment Report to analyse the fairness of this
transaction price from the perspective of an independent valuation agency. The
independent directors of the Listed Company have expressed their independent
opinions that the valuation agency selected and engaged in this transaction is
independent, the assumptions of the valuation assessment are reasonable, the
valuation assessment approach is well related to the purpose of the valuation
assessment, the results of valuation assessment is fair, and the transaction
pricing of this transaction is legal and fair, and the legitimate rights and interests
of the Company and shareholders are not jeopardized.

In summary, the pricing of the assets involved in this transaction is fair and the
legitimate rights and interests of the Listed Company and shareholders are not
jeopardized, which is in compliance with the requirements of Article 11(3) of the
MAR Measures.

6. Analysis of the impact of this transaction on the continue operating and the future
prospect of the Listed Company

(D

Plans upon completion of this transaction

The principal business of the Subject Company is the production of aseptic
packaging, which belongs to the same industry as the Listed Company, and this
transaction is in line with the strategic development planning and principal
business development of the Listed Company.

Upon completion of this transaction, the Subject Company will become a
controlled subsidiary of the Listed Company, and the Listed Company, as the
controlling shareholder of the Subject Company, will maintain the daily
independent operation and management of the Subject Company, fully respect

_ 28 —



sk sk sk skoskosk

the ability and experience of the management and operation team, comply with
the Listing Rules of the Hong Kong Stock Exchange with effective internal
control measures, and protect the trade secrets and sensitive information of the
Subject Company. To the extent practicable, the Listed Company hopes to
improve the optimisation and allocation of internal resources and achieve
complementarity of advantages on the basis of objectively analysing the
differences in the management systems of both parties, respecting the
corporate culture of the Subject Company, and satisfying the regulatory
requirements of the capital markets in both regions.

In the long run, if amicable cooperation can be reached with the Subject
Company, both parties will achieve mutual benefits and win-win results in terms
of product design, technology research and development, market layout,
operation and management, and jointly create greater value for shareholders
and customers. At present, the main products of the Listed Company are
roll-type aseptic packaging, and it has established a diversified product system
including “pillow pack (Ftf)”, “brick pack (f#42)”, “diamond pack (¥ )"
and “metal pack (&&®)”, of which “pillow packs (¥Lf2)” is the Subject
Company’s main product. In addition to “pillow pack (#tf)”, the product
specifications and categories of “brick pack (##f)”, “diamond pack (S H)”
and “metal pack (£J&f1)” of the Subject Company are more abundant than
those of the Listed Company. Meanwhile, the Listed Company has not yet been
involved in the packaging and filling solutions business of filling machines,
accessories, technical services and other products engaged in by the Subject
Company. The Subject Company also has a certain layout in foreign markets,
the acquisition is conducive to the Listed Company to expand overseas markets,
and expand the influence of China’s aseptic packaging brand in the international
market. Prior to this transaction, the Listed Company has become the largest
shareholder of the Subject Company. By further acquiring the controlling stake
in the Subject Company, the Listed Company will improve its control over the
Subject Company, strengthen the business synergy with the Subject Company,
and realise the comprehensive integration of the two companies’ superior
resources, technology and business. Both parties are expected to carry out more
in-depth cooperation and exchanges in the fields of product design, research and
development, and sales markets, which will play a positive role in further
improving the product category and market layout, expanding the scale of
operation, and enhancing the core competitiveness of Listed Company.
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(IT) Impact of employee rearrangements on the Listed Company

Upon completion of this transaction, the Subject Company will become a
controlled subsidiary of the Listed Company. The Listed Company will fully
respect the capability and experience of the management and operation team of
the Subject Company and comply with the Listing Rules and effective internal
control measures of the Hong Kong Stock Exchange. To the extent practicable,
the Listed Company hopes to improve the optimal allocation of internal
resources and achieve complementarity of advantages with the Subject
Company on the basis of objective analysis of the differences between the two
parties, respect for the corporate culture of the Subject Company, and
compliance with the regulatory requirements of the capital markets of the two
places. Therefore, this transaction does not involve employee rearrangements.

s ok ok skoskock

7. Risk Factors
(I) Risks associated with this transaction
1. Debt repayment risk of the Listed Company

After the completion of the transaction, the gearing ratio is expected to
increase as the Listed Company will use the merger and acquisition loan to
pay part of the transaction consideration in this transaction. If the
proportion of acceptance of the Offer is relatively large and the Listed
Company fails to improve its profitability or capital structure through
effective measures, and the synergistic integration fails to meet the
expectation, the Listed Company will face a relatively large debt servicing
pressure, which will also bring certain liquidity risk to the Listed Company.

2. Risk of negative impact on the performance of the Listed Company and the
interests of shareholders if the synergistic integration does not meet
expectations

Upon completion of the transaction, the Subject Company will become a
controlled subsidiary of the Listed Company, and the Listed Company will
fully respect the ability and experience of the management and operation
team of the Subject Company, and comply with the Listing Rules of the
Hong Kong Stock Exchange and effective internal control measures. To the
extent practicable, the Listed Company hopes to improve the optimal
allocation of internal resources and achieve complementarity of advantages
with the Subject Company on the basis of objective analysis of the
differences between the two parties, respect for the corporate culture of the
Subject Company and compliance with the regulatory requirements of the
capital markets in both regions.
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Given that the resolutions for the appointment of directors to the Subject
Company by the Listed Company were not passed at the extraordinary
general meetings of the Subject Company held on 26 January 2024 and 10
May 2024, after the completion of the transaction, during the future
synergistic integration process between the two companies, the Listed
Company may face below situations, including being unable to take timely
synergistic measures, the overseas subsidiaries of the Subject Company
being affected by the political, economic and market changes of the
countries and regions in which they are located in, or the Subject Company
implementing business restructuring arrangements that have a material
adverse impact on its operating results. At the same time, the Listed
Company has also noted that the Subject Company has disclosed’ in its
announcement dated 27 May 2024 that “the executive directors of the
Subject Company hold the view that the Offer is not in the best interests of
the Subject Company and should be rejected”. The aforesaid circumstances
may lead to the risk that the synergistic integration between the Listed
Company and the Subject Company may not achieve the expected results,
or the operating results of the Subject Company may decline, which may
adversely affect the operating results of the Listed Company and the
interests of its shareholders.

(IT) Business and operational risks of the Subject Company

1.

Market competition risk

The pattern of aseptic packaging industry is concentrated, and international
aseptic packaging companies such as Tetra Pak and SIG Group occupy a
dominant position in the global and domestic aseptic packaging industry.
According to Tetra Pak’s official website, Tetra Pak sold more than 179
billion packs of aseptic packaging materials in 2023. According to the
official website of SIG Group, the production volume of aseptic packaging
materials of SIG Group exceeded 50 billion packs in 2023. If these
companies adopt strategies such as price reduction in order to maintain
their dominant position in the future, or use their dominant position to
influence downstream customers or upstream suppliers in the aseptic
packaging industry, it will have a material adverse impact on the production
and operation of the Subject Company.

https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0527/2024052701237.pdf
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The downstream industry of aseptic packaging has a good development
prospect, and its demand for aseptic packaging has rigid characteristics. In
addition to competing with other aseptic packaging manufacturers, the
Subject Company also competes with other potential entrants, and also
faces competition from metal packaging, plastic packaging, glass packaging
and other packaging companies. If other aseptic packaging manufacturers
continue to improve their competitiveness in the future, potential entrants
continue to enter, and changes in consumer preferences or technical
processes lead to other packaging forms replacing aseptic packaging, it
will have a material adverse impact on the production, operation and
performance of the Subject Company.

High customer concentration risk

During the reporting period, the competition pattern of the domestic
ambient liquid milk market where the main customers of the Subject
Company are located has remained stable growth for many years, and the
top five liquid milk producers account for more than 70% of the sales
market, and this characteristic is expected to continue in a period of time.
Therefore, the customer concentration of the Subject Company was
relatively high during the reporting period.

Meanwhile, in view of the disclosure? made by the Subject Company on 29
January 2024, 30 April 2024 and 27 May 2024 that “the Company has been
receiving feedback from its overseas representative customers...... These
customers have further expressed their grave concerns that, with the recent
chain of events, the Target Group® will lose its branding, value and
positioning as an international supplier” “Certain customers have expressed
to the Company that they may cease trading with the Target Group” “and
that China MN might need to review its business relationship with the
Company in the event that any of the Pre-Conditions/Conditions are
satisfied or waived by the Offeror (as applicable) or in the event that the
Offer becomes or is declared unconditional”, and assuming that in the
future, the situations described in the aforesaid announcements such as
“they may cease trading with the Company”, “China MN might need to
review its business relationship with the Company”, etc. will arise, there
may be a material adverse change in the relationship between the Subject
Company and the existing major customers in the future, or their purchase
from the Subject Company will be reduced for other reasons, which will
have a adverse impact on the operating results of the Subject Company.

https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0527/2024052701237.pdf;
https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0129/2024012900062.pdf;
https://wwwl.hkexnews.hk/listedco/listconews/sehk/2024/0430/2024043001177.pdf

According to the above announcements, the Target Group refers to Greatview International and its
subsidiaries
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4

R&D risk of new products

The Subject Company has been committed to innovation and independent
research and development, and has continuously launched novel and
environmentally friendly aseptic packaging products to maintain its
competitive advantage in the industry. With increasing competition in the
aseptic packaging industry, more diversified needs of downstream
customers and accelerated technical process iteration, the Subject
Company is required to continuously upgrade and iterate existing
products based on the trend of technological development and the needs
of downstream customers, and develop new technologies and new products,
so as to maintain advanced technology and product competitiveness.
However, there are uncertainties in the research and development process of
aseptic packaging products, and the Subject Company may face the risk of
failure of product and technological innovation.

Risks of international business restructuring

On 29 January 2024 and 30 April 2024, the Subject Company made
announcements”® in relation to its international business restructuring. On
25 January 2024, GSH (Glorious Sea Holdings Limited, a wholly-owned
subsidiary of a fund in which Greatview Aseptic Packaging holds 90% Class
A interest), Greatview Aseptic Packaging, Greatview Holdings
International Limited (a wholly-owned subsidiary of the Vendor,
hereinafter referred to as “Greatview International”) and the Vendor
(Greatview Holdings Limited, a wholly-owned subsidiary of Greatview
Aseptic Packaging) entered into the Restructuring Agreement. Upon
completion of the Transaction, GSH holds 51% equity interest in
Greatview. The Greatview Aseptic Packaging’s interest in Greatview (held
by the Vendor) is diluted from 100% to 49%. According to the aforesaid
announcements, upon completion of such international business
restructuring, Greatview Packaging does not have management control
over GSH, GSH’s 51% interest in Greatview International and Greatview
International, but the Subject Company will still control Greatview
International from an accounting perspective. According to the
announcement of the Subject Company on 30April 2024, “As of the time
of the Announcement, the Company and its professional advisers reviewed
and concluded that, from an accounting perspective, the Company still
controlled the international business....... As anticipated in the
Announcement and the Agreements, the circumstances may change, for
example, the gradual implementation of a more independent and local
board, which is allowed in the governance documents of the international
business. If and when such change in circumstances take place, the

https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0129/2024012900062.pdf;
https://wwwl.hkexnews.hk/listedco/listconews/sehk/2024/0430/2024043001177.pdf
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conclusion of accounting control would be re-evaluated accordingly, and
the Company will make further announcement(s) as and when appropriate
concerning this issue.” Assuming that there is a relevant change in the
situation that “the Company will still control Greatview International from
an accounting perspective” in the future as mentioned in the aforesaid
announcements, which will lead to a change in the scope of consolidation of
the Subject Company, there may be adverse changes in the layout and
development of the international business of the Subject Company, which
may have an adverse impact on the results of operations of the Subject
Company.

5. Risk of loss of core personnel

The Listed Company noted that the announcement of the Subject Company
dated 29 January 2024 disclosed’ that “in particular, the recent change of
the single largest substantial shareholder of the Company to a PRC
competitor that competes with the Group, the possible changes to the Board
and management, and the possible impact to the Group’s prospects” and
the annual report of the Subject Company for the year 2023 disclosed that
“A significant shareholder of the Company is a competitor to the
Company...... including the potential change in Board members, may lead
to major changes in the Company’s management style and the Board’s
decision-making functions”, and so on, assuming that in the future, the
Subject Company will have the circumstances mentioned in the above
announcement, such as “lead to major changes in the Company’s
management style and the Board’s decision-making functions”, “possible
changes to the Board and managements, and the possible impact to the
Group’s prospect”, etc., may lead to material adverse changes in core
personnel, which will adversely affect the daily operation and long-term
development of the Subject Company.

6. International trade policy and exchange rate volatility risk

The Subject Company has overseas sales and product exports, which are
greatly affected by international trade policies and business environment.
At the same time, the Subject Company utilises the U.S. dollar, the euro and
other settlement currencies, and the domestic and international economic
environment is complex and volatile, so it faces greater exchange rate risk.
If there are unfavourable changes in the international trade policies of the
regions covered by some of the overseas operations or significant
fluctuations in the exchange rates of the local currencies, the Subject
Company’s business operations and profitability may be adversely affected.

5 https://wwwl.hkexnews.hk/listedco/listconews/sehk/2024/0129/2024012900062.pdf
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Risk of decline in operating results of the Subject Company

The performance of the Subject Company is affected by the
macro-economy, the industry prosperity, the price of raw materials, and
the demand for orders from downstream customers. If in the future there
are significant fluctuations in the prices of raw materials for the principal
products of the Subject Company, a decrease in the demand for orders in
the downstream market, or if in the future there is a macroeconomic
downturn, intensified competition in the industry, an increase in production
capacity in excess of demand, an increase in labour costs, or a change in
consumers’ preferences, there may be a risk of a downturn in the operating
results of the Subject Company as a result of the aforesaid factors.

(IIT) Other Risks

sk sk sk skoskosk

1.

Valuation assessment risk of the Subject Asset

This transaction is a market-based acquisition. The Listed Company has
determined the offer price on the basis of comprehensive consideration of
various factors such as the financial position, net assets, market position,
brand, technology and channel value of the Subject Company. The Listed
Company has engaged Dongzhou Appraisal, a valuation agency qualified to
engage in securities and futures business, to carry out a valuation
assessment of the Transaction Subject, and the Valuation Assessment
Benchmark Date of the Subject Company of this transaction is 31
December 2023. Having considered the nature of this transaction and on
the basis of trade secrets and the requirements of the Rules Governing the
Disclosure of Information of the Hong Kong Stock Exchange, this
transaction does not qualify for the adoption of the income approach and
the asset-based approach for the purpose of valuation. According to the
Valuation Assessment Report issued by Dongzhou Appraisal, the offer
price of the Listed Company for the acquisition of the Subject Company’s
equity is fair and reasonable.

Although the valuation agency has exercised due diligence in the course of
its practice, strictly implemented the necessary valuation assessment
procedures and followed the principles of independence, objectivity,
scientificity and impartiality, there may still be situations in which the
actual situation in the future is inconsistent with the valuation assessment
assumptions. In particular, unpredictable changes in the macro-economy,
regulatory policies and so on, may occur. If there are significant changes in
the future that are not anticipated, there is a risk that the valuation
assessment of the Subject Company may not be in line with the actual
situation, which the investors are reminded to pay attention.
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8. Other important matters

(1) Measures taken by the Listed Company to cover immediate returns

skeoskosk skoskok

In order to reduce the risk of possible dilution of the Company’s immediate
returns as a result of this transaction, the Company intends to take the following
specific measures to reduce the impact of possible dilution of the Listed
Company’s immediate returns as a result of this transaction:

3 o ooskoskook

(IT) Positive communication to explore business communication and
cooperation

The Listed Company has become the largest shareholder of the Subject
Company. Upon completion of this transaction, the Listed Company will
become the controlling shareholder of the Subject Company and the
financial data of the Subject Company will be consolidated into the
consolidated statements of the Listed Company. Combined with the
historical financial data of the Subject Company, the acquisition of a
controlling stake in the Subject Company can further effectively enhance
the sustained profitability and asset quality of the Listed Company, which
will help to maximise the interests of the shareholders of the Listed
Company and fully safeguard the interests of the Listed Company and the
small and medium-sized shareholders. In terms of long-term business
development, through the transaction, the Listed Company and the Subject
Company are expected to explore further business cooperation. If in-depth
cooperation can be reached, the Listed Company and the Subject Company
will form synergy effect, which has certain positive significance on
enhancing the competitiveness of domestic aseptic packaging enterprises
and creating a national brand of aseptic packaging.
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9. Opinion of the independent financial adviser

The Company has engaged CICC to act as the independent financial adviser for this
transaction. In accordance with the provisions of the Company Law, the Securities
Law, the MAR Measures, the Guidelines No. 26 and other laws and regulations, and
based on the principles of honesty, trustworthiness, and diligence, and after carefully
reviewing the information provided by all parties and fully understanding the
transaction, the concluding comments of the verification opinion of the independent
financial adviser issued are:

(4) The Listed Company has engaged Dongzhou Appraisal, a valuation agency with
the capability of complying with the provisions of the Securities Law, to carry
out the valuation assessment of the Subject Asset. According to the Valuation
Assessment Report, the consideration of the Transaction Subject is reasonable
and fair;

koskoskoskoskok
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Valuation Assessment Report on the Total Equity Value of Shareholders of Greatview
Aseptic Packaging Company Limited involved in the Proposed Acquisition of Equity of
Greatview Aseptic Packaging Company Limited by Shandong NewJF Technology
Packaging Co., Ltd.* (1L 3H7 BUS B 6 8 R A IR 2 w))
(SUMMARY)

Dong Zhou Zi Bao Zi [2024] NO. 1110

Abide by the principles of independence, impartiality and objectivity, Shanghai
Dongzhou Asset Appraisal Co., Ltd.* (LR IMNEEFIEARAF) accepted the
engagement from Shandong NewJF Technology Packaging Co., Ltd.* (158 E 2R 4%
3 e A PR 72> 7)), and has conducted an analysis of the fairness and reasonableness of
the pricing in relation to the acquisition of equity interest in Greatview Aseptic
Packaging Co. Ltd by Shandong NewJF Technology Packaging Co., Ltd.* (1L 88 5 2 &
B HE AR A FRAF]) through generally accepted valuation assessment approach and
formulated this Valuation Assessment Report:

The Client: Shandong NewJF Technology Packaging Co., Ltd.* (1L &8 B 8 Rl 6 23 B
A PR 7))

The valued entity: Greatview Aseptic Packaging Company Limited

Valuation Assessment Purpose: Verification of the fairness and reasonableness for the
pricing decision-making of the equity acquisition.

Valuation Assessment Subject: Total value of shareholders’ equity of Greatview Aseptic
Packaging Company Limited

Valuation Assessment Scope: All assets and liabilities of Greatview Aseptic Packaging
Company Limited, which include, in particular, current assets, non-current assets,
liabilities and etc. On the Valuation Assessment Benchmark Date, the total book values
of total assets, liabilities, net asset and net asset attributable to the parent, on a
consolidated basis, were approximately RMB4,028,368 thousands, RMBI1,126,873
thousands, RMB2,901,495 thousands and RMB2,901,495 thousands, respectively.

Type of Value: Market Value

Valuation Assessment Benchmark Date: 31 December 2023
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Report Conclusions: This report mainly adopts the listed company comparison method
and transactions comparison method to analyze the fairness and reasonableness of the
offer price in the acquisition of the equity interest in Greatview Aseptic Packaging
Company Limited by Shandong NewJF Technology Packaging Co., Ltd. (LI ## B 2 &
B3Ry A PR A]). Based on the valuation assessment, we are of the view that, the
offer price of the acquisition of the equity interest in Greatview Aseptic Packaging
Company Limited by Shandong NewJF Technology Packaging Co., Ltd.* (1L 58 B 2 &}
L4 Oy A PR A #)) is fair and reasonable.

Validity period of the report conclusion: Considering the valuation assessment purpose
and valuation assessment approach and with reference to the requirements of the
appraisal standards, the valuation assessment organisations suggested the client that the
validity period of the conclusion of this Valuation Assessment Report shall be one year
from the Valuation Assessment Benchmark Date, that is, until 30 December 2024.

Explanation of specific matters:

1. The financial information of the valued entity quoted in this valuation assessment
was derived from the annual report disclosed publicly by Greatview Aseptic
Packaging Company Limited applying International Financial Report Standards
(IFRS). As the accounting standards currently adopted in mainland China are
gradually converging to IFRS, the impact of differences in accounting standards on
the valuation assessment conclusion was not considered in the valuation process of
this valuation assessment by listed company comparison method and transactions
comparison method.

2. The valued entity is a company listed on The Stock Exchange of Hong Kong Limited
(hereinafter referred to as Hong Kong Stock Exchange). On the Valuation
Assessment Benchmark Date, the client held 28.22% shares of the Subject
Company and not yet obtained actual control over it. Also, both the client and
the Subject Company are engaged in packaging materials business, which limits the
due diligence of this transaction having regard to business secrets and the
information disclosure requirements of Hong Kong Stock Exchange. Therefore,
the valuation staff did not conduct due diligence on the valued entity on site, and the
due diligence was performed mainly through reviewing public information of the
Listed Company instead, and without performing comprehensive review of the total
assets, liabilities and business of the valued entity. We do not express any opinion, or
provide verification or any form of guarantee on the truthfulness of such
information. Besides, for legal title confirmation or opinion expression of the
valuation assessment subject that surpasses the qualification of the valuer, the report
does not provide any guarantee therefore. The client and the valued entity shall be
responsible for the truthfulness and accuracy of the information on this valuation
assessment. The report does not constitute any guarantee for the truthfulness,
accuracy, completeness, legality, validity or appropriateness of the public
information, valuation assessment information, operating data and information,
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financial reports and information, and other important information of the valuation
assessment subject therein, and users of the report shall exercise caution in use of
such information.

This report does not provide a comprehensive analysis of the business, operations
and financial position of the Subject Company or its subsidiaries or branches, nor
does it express any opinion on the future development prospects of the financial,
business or other aspects of the Subject Company.

As the valued entity is listed on Hong Kong Stock Exchange, adjustments were made
to the differences among transaction markets based on the average P/E ratio in
December 2023 when adopting listed company comparison method and transactions
comparison method, and users of the report shall exercise caution in use of such
information.

According to the announcement dated 16 January 2024 with title of ISSUE OF NEW
SHARES UNDER SPECIFIC MANDATE AND NOTICE OF
EXTRAORDINARY GENERAL MEETING, the announcement dated 15 March
2024 with title of POLL RESULTS OF EXTRAORDINARY GENERAL
MEETING HELD ON 15 MARCH 2024, and the announcement dated 28 March
2024 with title of COMPLETION OF THE ISSUE OF NEW SHARES UNDER
SPECIFIC MANDATE and other public information disclosures of the valued
entity, the valued entity issued 70,498,000 new shares to limited partnerships under
the management and control of subsidiaries of China Mengniu Dairy Company
Limited at the subscription price of HKS$1.62 per subscription share after the
Valuation Assessment Benchmark Date, and completed the enlargement and capital
increase in an amount of HK$114,206,760. As the total equity value of shareholders
of the Subject Company was valued and analysed on the Valuation Assessment
Benchmark Date, the impact of the subsequent capital increase on the equity value at
that time was not considered, and users of the report are advised to exercise caution
and rationality in use of the valuation assessment conclusion.

According to the valued entity’s announcement dated 29 January 2024 with title of
INSIDE INFORMATION — DISCLOSEABLE TRANSACTIONS
SUBSCRIPTION OF A LIMITED PARTNERSHIP INTEREST IN THE FUND
AND DEEMED DISPOSAL OF THE INTERNATIONAL BUSINESS AND
RESUMPTION OF TRADING, the valued entity entered into a restructuring
agreement on 25 January 2024 with GSH (Glorious Sea Holdings Limited, a
wholly-owned subsidiary of a fund in which Greatview Aseptic Packaging holds 90%
Class A interest), Greatview Aseptic Packaging, Greatview Holdings International
Limited (a wholly-owned subsidiary of the valued entity, hereinafter referred to as
Greatview International) and Greatview Holdings Limited (a wholly-owned
subsidiary of Greatview Aseptic Packaging), to reorganize and adjust the structure
of the international business of the Subject Company. Upon the completion of
relevant business restructuring, GSH held 51% equity interest of Greatview
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International, and the equity of Greatview Aseptic Packaging Group in Greatview
International was diluted from 100% to 49%, nevertheless, it retains control over
Greatview International from an accounting perspective. The operating results,
assets and liabilities of Greatview International of the upcoming years will continue
to be included in the consolidated financial statements of Greatview Aseptic
Packaging.

As of the date of this Valuation Assessment Report, the relevant international
business restructuring has been completed, and the adjustment to structure of the
international business may have impact on operations of overseas business of the
valued entity in future, however there is uncertainty as to the degree of impact which
cannot be quantitatively assessed in the market approach adopted in this valuation.
Thus, the impact on valuation of events subsequent to the business structure
adjustment of the valued entity was not considered, and users of the report are
advised to exercise caution and rationality in use of the valuation assessment
conclusion.

7. The analysis, judgement and results of the Valuation Assessment Report are subject
to the assumptions and restriction conditions therein, and report users should pay
particular attention to assumptions and restriction conditions and special matters
revealed therein, the details of which are set out in the main body.

8. The users of this report is hereby reminded that the purpose of this Valuation
Assessment Report is to evaluate the fairness and reasonableness of the pricing
decision-making of the equity acquisition, and the report is not an asset valuation
report as defined in the Asset Appraisal Law of the People’s Republic of China, nor
was it prepared under the PRC Asset Appraisal Standards.

9. The viewpoints in this report do not constitute suggestion, recommendation or
indemnity to any third party, including but not limited to shareholders of the target
company. Our views were only based on financial analysis, without taking account of
business, legal, tax, regulatory environment and other factors. The report does not
provide any comment on equity interest of the target company upon the completion
or failure of the acquisition.

The above specific issues may have an impact on the valuation assessment results, users of
the Valuation Assessment Report should exercise caution in conducting the relevant
economic activity. In addition, the users of this Valuation Assessment Report should also
fully consider the impact of the valuation assessment assumptions and significant matters in
the text of the Valuation Assessment Report on the valuation assessment conclusion and use
this Valuation Assessment Report properly.
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