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DEFINITIONS AND CORPORATE INFORMATION
BENAFEHN

‘Adoption Date”

[5R45 H H#1

"Audit Committee”
[EZEEg ]

“Board”

B2

“BVI"
[RBERRES]

“CG Code”
[TEER~FAI]

“Company”, “our Company”

or “the Company”

NI

"Director(s)”

[E=%]

“Global Offering”
[ 2IREE |

"o

“Group’, “our Group’,

uvve//, “our” or “us”

(SR ) s [ 2

December 6, 2019, being the date on which the Share Option Scheme was conditionally
approved and adopted by a resolution of the Shareholders;
2019512 A6 B » BILAR R RIBEORFA R A R IHDE LR G BRE I B 1

the audit committee of the Company;

AAREZREZEE

the board of Directors;

EFg:

the British Virgin Islands;
REBHERRHS

the Corporate Governance Code set out in Appendix C1 to the Listing Rules;

ETRAIMERC BN EVR TR

Jiumaojiu International Holdings Limited (NLENERIERBR A 7)), an exempted company
incorporated in the Cayman Islands with limited liability on February 1, 2019;
NENERZERAERAR - K2019F2 A1 BERERSTMRINERR2ER A

the director(s) of the Company;

KRAEE

the Hong Kong public offering and the international offering of the Shares;
BRI EFBLREE NEREE

our Company and our subsidiaries or, where the context so requires, in respect of the period
before our Company became the holding company of our present subsidiaries, the business
operated by such subsidiaries or their predecessors (as the case may be);

RRAR LK E AR (RMXEAHME) RARFIKREE B R RSZERA R ZA
HIMZEMBARSEA S EENER (RIEAME)
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“Guan Family Trust”
[BERRI&EE]

"GYH BVI”

[GYH BVI ]

“GYH LIMITED"
[GYH LIMITED ]

"HKD', "HKS" or
"Hong Kong dollar”

[

"Hong Kong”
(&%)

“IFRS”

[ BRI H 3R 2R

"independent third
party(ies)”
(B E=7]

DEFINITIONS AND CORPORATE INFORMATION

BERARER

the discretionary trust established by Mr. Guan Yihong as the settlor on August 30, 2021;
ERREEVERETAR2021F8A30 AR LM RIRIET

GYH J Limited, an exempted company incorporated in the BVl on December 7, 2018 with
limited liability, which is owned as to 1% voting shares by Mr. Guan Yihong and as to 99% non-
voting shares by GYH LIMITED, and a controlling shareholder of our Company;

GYH J Limited » #2018 F 12 A7 A ERBER RS EMKONERRBEREEAR - A
ERBFTERB 1% ERAENRD RAGYH LIMITEDEEHR 99% T EF REHRG « WA
NAIZERR

GYH LIMITED, a company incorporated under the laws of Bahamas and wholly-owned by M.T.B;
GYH LIMITED » IRIFEMEEZTMK I LRF - BEMTBR2EHE :

Hong Kong dollar, the lawful currency of Hong Kong;
BEETEE BT

the Hong Kong Special Administrative Region of the PRC;
hEEBSRITHE

International Accounting Standards (“IAS"), International Financial Reporting Standards,
amendments and the related interpretations issued by the International Accounting Standards
Board ("IASB");

Ff gt R Ee ((BRGHEAEES ) BAEE e E8) ([EEgFH£8]) -
BURR B By s 2R - BT R RABRA RS

person(s) or company(ies) who/which, to the best of our Directors’ knowledge, information

and belief, having made all reasonable enquiries, is/are not our connected persons;

REBEL—VEREREMA - MERAEAIFRMNBEALOALHAR

20244F R HEREE INTERIM REPORT 2024 © 3



DEFINITIONS AND CORPORATE INFORMATION
BENAFEHN

‘J.P. Morgan”

[J.P. Morgan]

"Jiu Mao Jiu”

[NWEN]

“Lai Mei Li"
EEES

“Listing”
[ L]

“Listing Rules”

[ ERA

‘M.T.B."

[M.T.B.]

“Main Board”

[EHR]

“Model Code”

RS

J.P. Morgan Trust Company (Bahamas) Limited, a company incorporated under the laws of
Bahamas and the trustee of the Guan Family Trust;

JP. Morgan Trust Company (Bahamas) Limited * IRIEEIS B ARFIMKILZA AR - BEKK
TRIEFEENRFEA ¢

our Jiu Mao Jiu (LFE) brand;
HBMNENGRE

our Lai Mei Li Grilled Fish (FEEEEE ) brand;
KB EREARE

the listing of the Shares on the Main Board of the Stock Exchange on January 15, 2020;
BEADH2 2020451 A15 AFEBE R T £ 4R L7

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited, as
amended or supplemented from time to time;

BEMARSMARARES EMARA - ETRERIHMER

M.T.B. CLIENTS NOMINEES LIMITED, a company incorporated under the laws of the BVI and
a nominee shareholder appointed by J.P. Morgan (in its capacity as the trustee of the Guan
Family Trust);

M.T.B. CLIENTS NOMINEES LIMITED - RIBERBAEBREFSEETMAIZNRF - KIP.
Morgan (AEERERRIGELNZIEASH) TENBERRE

the stock exchange (excluding the option market) operated by the Stock Exchange which is
independent from and operated in parallel with GEM of the Stock Exchange;
B PrEERRE 5 (N BIRHETS) - BB R PIGEM » I EGEMITTTEE ;

the Model Code for Securities Transactions by Directors of Listed Issuers set out in Appendix
C3 to the Listing Rules;
FHARAIMERCIFTEM E BT AEREITE SR HNRLESTA ;

4 o JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED A ENEFrIZERBR A A



“MX BVI"

[MX BVI]

“Nomination Committee”

[RERBg]

“PRC”
B

“Prospectus”

[1BRE?E

“RMB" or “Renminbi”

(AR

"SFO”

[&E 5 RS D]

“Shanwaimian”

[N

“Shareholder(s)”
[A& R

“Share Option Scheme”

B At &1 ]

DEFINITIONS AND CORPORATE INFORMATION

BERARER

MX J Limited, an exempted company incorporated in the BVlI on December 7, 2018 with
limited liability and our Shareholder, which is wholly-owned by 33 individuals, who are our
employees, former employees and one independent third party external investor;

MX J Limited * R20185 12 A7 AR ERBHR RS LMK LNERCEREERR IR
BMIERER - HABEEA(BERMNES fIEER —BBUFE=F/IMBKEE) 2 E
A

the nomination committee of the Company;

ARAREEZER

the People’s Republic of China;
hEE ARAFE

the prospectus of the Company dated December 30, 2019;
RARBEIA2019F 12 A30 B BRER

the lawful currency of the PRC;

oh B S

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as amended or

supplemented from time to time;

BEREVIFESNBCEZREIERD)) B TAEERT AT

our Shandeshanwaimian Suantang Hot Pot (1Ll &9 L 4NE B& 5 A $8) brand;
FAIE L B9 LU SNE BSOS N SR SR R

holder(s) of Share(s);
BHFEA

our share option scheme conditionally adopted pursuant to the written resolutions passed by
our Shareholders on December 6, 2019, the principal terms of which are set out in “Statutory
and General Information — D. Share Incentive Schemes — Share Option Scheme”in Appendix IV
to the Prospectus;

RIFRERN 2019512 e H BB EMAZRB R RANBRETE - HXZRFERN
R ERMT 8 DEE R —MRER —DRME 8 — BAREE

20244F R HEREE INTERIM REPORT 2024 © 5



DEFINITIONS AND CORPORATE INFORMATION
BENAFEHN

“Share(s)” shares in the capital of our Company with nominal value of US$0.0000001 each;

[ &t ] £ R AR AN R B AR TET {B.0.0000001 ZE 7T B AR 1)

"Song Hot Pot” our Song Hot Pot (# X §#}) brand;

[ 4% K38 ] i BN mIE

“Stock Exchange” The Stock Exchange of Hong Kong Limited;

[ Bst 22 P | i BERBERGABERAT

“Tai Er" our Tai Er (X =) brand;

(K] & BIMMAZMAE

“Uncle Chef” our Uncle Chef (BB AR RXRUZ K ET) brand;

[ BB AR AR K & BB ARABZARE @A

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

[ = ¥ EMNBERE - BIEAELT HBMWRZHAZEENMEHE

“USD’, "USS" or "U.S. dollar” United States dollars, the lawful currency of the United States;

[ET] i ERVEEEY - ET

“%" per cent.

(%] i ADL

In this interim report, the terms ‘associate’ ‘close associate’ ‘connected RAFEIRERN - BRIEXESBHIE - SR

person’ ‘connected transaction’ ‘continuing connected transaction’ ‘core BA) [BEHEAN] [BEAL] [BES

connected person’ ‘controlling shareholder’ “subsidiary” and “substantial S [#HEHEXG] [ZEOEAL] [
shareholder”shall have the meanings given to such terms in the Listing Rules, BRIEE] - [HBAFIRIFEREK | EAZEE
unless the context otherwise requires. BB _ETTHRIE T2 AR %%

6 © JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEFRERBR AR



DEFINITIONS AND CORPORATE INFORMATION
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Grand Cayman KY1-9008
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Guangzhou, PRC
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Level 17

Tower |, Grand Century Place
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Hong Kong
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mE

h E M 5
EYE

BT TR
SRR A L 215

202857
BREIEERBE
B

N £

KFiEF1935%
L E S — 8
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ACIEEY
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By
HITES

ERRIEE(TRE)
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EEELL
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DEFINITIONS AND CORPORATE INFORMATION

BERRAER

JOINT COMPANY SECRETARIES

Mr. SU Danman

Mr. Matthew Mo Kan TSUI (resigned on July 5, 2024)

Ms. LEUNG Kwan Wai (appointed on July 5, 2024)

(an associate of The Hong Kong Chartered Governance Institute)

AUTHORIZED REPRESENTATIVES

Mr. SU Danman
Mr. Matthew Mo Kan TSUI (resigned on July 5, 2024)
Ms. LEUNG Kwan Wai (appointed on July 5, 2024)

AUDIT COMMITTEE

Mr. DENG Tao (Chairman) (retired on June 6, 2024)

Ms. WANG Xiaomei (Chairman) (appointed on June 6, 2024)
Ms. TANG Zhihui

Ms. ZHU Rui

REMUNERATION COMMITTEE

Ms. TANG Zhihui (Chairman)

Mr. SU Danman

Mr. DENG Tao (retired on June 6, 2024)

Ms. WANG Xiaomei (appointed on June 6, 2024)

NOMINATION COMMITTEE

Mr. GUAN Yihong (Chairman)

Ms. ZHU Rui
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DEFINITIONS AND CORPORATE INFORMATION

HONG KONG LEGAL ADVISER

Han Kun Law Offices LLP

Rooms 4301-10, 43/F

Gloucester Tower, The Landmark
15 Queen’s Road Central

Hong Kong

INDEPENDENT AUDITOR

KPMG

Public Interest Entity Auditor registered in accordance with the
Financial Reporting Council Ordinance

8th Floor

Prince’s Building

10 Chater Road

Central

Hong Kong

THE CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Walkers Corporate Limited
190 Elgin Avenue, George Town
Grand Cayman KY1-9008

Cayman Islands

HONG KONG SHARE REGISTRAR

Link Market Services (Hong Kong) Pty Limited
Suite 1601, 16/F., Central Tower

28 Queen'’s Road Central

Hong Kong

PRINCIPAL BANK

Industrial Bank Co., Ltd.

Guangzhou Dongfeng Sub-branch

First Floor, Jin'an Building

300 Dongfeng Middle Road, Yuexiu District
Guangzhou, PRC

BERARER

EREEER
EMEMEBAAEREZEZREEAR
B

ERRNER 155K
BMWEISERTITAE
4314301-10F

B A

EEEG A EBA

BRI T & /B 18 0) ) T B 5 28R | 2 B R
ZEED

5

IR

EFTE05%

KFRE

81&

FMEHEITERODBFETE

Walkers Corporate Limited
190 Elgin Avenue, George Town
Grand Cayman KY1-9008

Cayman Islands

EERMBFETRE

Link Market Services (Hong Kong) Pty Limited
B

SERKBH 285

FERE161£1601 =

FEFRERT

WEIRTTIRMDBR AT
BEMNREZT

AR E M
LSS [ 3R R A B 30057
SRAEEE
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CHAIRMAN’S STATEMENT
ERERE

Dear Shareholders,

On behalf of the Board, | am pleased to present the interim report of the
Group for the six months ended June 30, 2024.

KEY FINANCIAL HIGHLIGHTS

BALRR

AANERREFEMARZAREEE20245F6
H30R /XA KBRS o

TEVHRH

For the six months ended June 30,

BZ6H30H1E~ER
2024 2023
2024 % 20234
RMB’000 RMB'000
ARBT T ARBFIT
(Unaudited) (Unaudited)

(REER) (REEZ)

Revenue WA 3,064,227 2,879,422
Store level operating profit"” IR AL FEO 392,862 575,179
Profit before taxation B A& A 87,928 325,379
Profit for the period BAfE 4 67,970 238,401
Profit for the period attributable to R E =R R FE (S HA R T

equity shareholders of the Company 72,291 222,212
Adjusted net profit? B EE AR 77,154 247,887
Notes: Mg

(1) The Group defines store level operating profit as store level revenue for the period
deducting the following expenses at store level: (i) raw materials and consumables
used, (i) staff costs, (iii) depreciation of right-of-use assets, (iv) other rentals and
related expenses, (v) depreciation and amortization of other assets, (vi) utility
expenses, (vii) advertising and promotion expenses and (viii) other expenses,
excluding unallocated headquarter expenses.

(2) The Group defines adjusted net profit as profit for the period adding equity-
settled share-based payment expenses, which are non-recurring charges.

10 e JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEFrZERBR A A

) AEBBEHEERLCEN AT ASHHEHSER
WA T EME®mRMS « ()T RME R
Mo BIRA : (VERBREENE  (vEM
A RABBEMAS  (EMEENITE KB (vi)
KERX  (viDESREERE « RvihEMFAZ
(TRERDREIRAL) -

() ASSR[E S I BRI R OE R BREDE A0 £ A A2
SAEARN SERNNHEX (BELELESX
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KEY OPERATIONAL HIGHLIGHTS

CHAIRMAN'S STATEMENT
ERRE

As of/for the six months ended

June 30,
HZ6A30H
BZ6H30H~ER
2024 2023

20244 20234
Number of restaurants™ EEHED 771 621
Seat turnover rate®@ BEERe
Tai Er (self-operated) AK=Z(BE) 2.7 3.1
Song Hot Pot 7K 2.0 2.8
Jiu Mao Jiu HEN 1.8 17
Table turnover rate® HE=xoe
Tai Er (self-operated) AKZ(B&) 3.8 43
Song Hot Pot 7K 2.9 3.9
Jiu Mao Jiu hEN 2.8 2.8
Average spending per customer (RMB)® BEASYEE (AR¥T)®
Tai Er (self-operated) A=Z(E) 71 75
Song Hot Pot #eK 110 121
Jiu Mao Jiu NEN 56 59
Same store sales (RMB’000)® REHE (ARETT)®
Tai Er (self-operated) AKZ(B&) 1,708,563 2,021,142
Song Hot Pot w05 193,697 296,517
Jiu Mao Jiu hEN 253,252 276,885
Same store sales growth (%) B & S5 E R (%)
Tai Er (self-operated) A=Z(BE) (15.5)
Song Hot Pot #ON SR (34.7)
Jiu Mao Jiu hEN (8.5)

20244FFR B3R INTERIM REPORT 2024 o 11



CHAIRMAN’S STATEMENT
ERERE

Notes:

(1) As of June 30, 2024, we had 766 self-operated restaurants and five franchised/
cooperative model restaurants.

(2) Calculated by dividing total customer traffic by the product of total restaurant
operation days and average seat count during the period.

(3) Calculated by dividing total tables served by the product of total restaurant
operation days and average table count during the period.

(4) Calculated by dividing revenue generated from the restaurant operations for the
period by total customer traffic for the period.

(5) Same store sales for the period refers to the revenue of all restaurants that
qualified as same stores during that period. The Group defines its same store base
to be those restaurants that opened for at least 150 days in the first half of both
2023 and 2024.

BUSINESS REVIEW AND OUTLOOK

Overview

In the first half of 2024, the Group continued to adhere to its multi-brand
and multi-concept strategy and explored new business opportunities,
aiming to further expand its market share and maintain its market position
as a leading Chinese cuisine restaurant brand manager and operator in the
PRC. Facing the ever-changing and challenging external environment in
the post-pandemic era, the Group actively adjusted its business strategies
and further expanded its restaurant network in the first half of 2024. The
Group continued to optimize its portfolio of restaurant brands and focus on
brands with greater growth potential. In the first half of 2024, the Group has
taken a relatively prudent approach on the restaurant network expansion of
Tai Er brand and Song Hot Pot brand. The Group also introduced the new
Shanwaimian brand in February 2024 and disposed Uncle Chef brand and
three Lai Mei Li restaurants in mainland China in the first half of 2024 and July
2024, respectively. Additionally, the Group introduced the franchise model for
Tai Er brand in Xinjiang, Xizang and Taiwan region of China, transportation
hubs within mainland China, Australia and New Zealand and the cooperative
model for Shanwaimian brand in certain designated shopping malls in China.

As of June 30, 2024, the Group had 766 self-operated restaurants and five
franchised/cooperative model restaurants, covering 145 cities in the PRC,
Singapore, two cities in Canada, one city in Malaysia, one city in Thailand and

two cities in the United States.

The Group recorded revenue of RMB3,064.2 million for the six months ended
June 30, 2024, representing an increase of 6.4% compared with revenue of
RMB2,879.4 million for the corresponding period in 2023. However, profit for
the period of the Group deceased by 71.5% from RMB238.4 million for the six
months ended June 30, 2023 to RMB68.0 million for the six months ended
June 30, 2024.

12 © JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEFrZERBR A A

(1) BZE2024%F6A308  &MIA766MEEERENRA
HNE EIEEAERE -

2 BREAEERERIAGERKLEREETHEN
HEFIERTE -

(3) REANERBERGARERLERBEFIHE

TR E -

Riig
il

@ BRENERELEMBSRARAMBANETRES
@ o

(5) HIRNREHEEEEZBETAREEENMEE
BARA - REBBREEETER BR2023F R
2024F B ¥ FEBEZ D IS0RNER ©

RO ENAIR
=

20245 FHF  AEEEBERSZDBR RS
ok  WHRERMEBHRE  STE—TE
AMSHE  WRBERFEELNPEED
REEREEROTISHA - NEIEE |
HRSBERKHEENINBRE  AEER
204 F FH FREGFHELERRE - WiE—2
EREZEES AEEEBECHERRE
HE - WEITREBRAEREBEINRE - B
2024 EHF - ARBEBAHEEMBERA -0
fe R MR R B RRASAL o REBE IR 2024
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REHIE - AR R AEIE - FERHRE
Bat  RAFERFAEESI AN RER IR
B - WEFEETHEEEY S O LN R
FRSI A TEER o

HZE2024F6A308  AEBEEHRE145EH
W s - MEAMMEMT - FRAE—E
T ~ ZRE— (B T R e AR B T S 766
BEEBRERARNE SIEERNEE -

AEEREE 202456 A30H 175 B ASREWRA
ARM3,0642BHE T + B2023FEHARKRAA
R#02,879.4 BB ITILN6.4% AT - LB
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B38 4B BT 71 5% EH E2024%6 A30H
IEAREANARESOFETT



CHAIRMAN’S STATEMENT

2024 Interim Business and Financial Performance Review
Restaurant network

In the first half of 2024, the Group opened 59 new restaurants, comprising
38 Tai Er restaurants (including two franchised restaurants), 13 Song Hot Pot
restaurants, seven Shanwaimian restaurants (including three cooperative
model restaurants) and one Jiu Mao Jiu restaurant. Among all restaurants
of the Group, 14 restaurants were closed in the first half of 2024, primarily
due to (i) the termination of the relevant lease agreements upon expiry, (ii)
unsatisfactory performance of some restaurants, and (iii) the disposal of the

Uncle Chef restaurant to a third party.

The table below sets forth a breakdown of restaurants of the Group by brand

as of the dates indicated:

EEHE

2024 F P HAZE S K Bt & R IR O BR
BERE

R2024F EF¥F - REBEFFASOMERE - B2iF
SEA—EE (BEMMMEERE)  13MAEX
RER -t EEE (BE=MAEERE
B)R—HNENERE RASEMEZET -
T4HBBEN2024F ¥ FRE - WHEER
ROEERERZERERELLE (V2 EES
FKEARWMIEAE - R(iHME=FHEINRRNZ

TREJAEENEEAZHR AR REE
D EVRRA -

As of June 30,

BZE6H30H
2024 2023
2024 % 20234
Number of restaurants EEYE
Tai Er XK= 614M 496
- Mainland China — A 592 488
— Others — Hith 22 8
Song Hot Pot 7N R 73 43
Jiu Mao Jiu hEN 72 75
Uncle Chef AR KRN E _@ 1
Lai Mei Li FRER 40 6
Fresh Wood E AR 1 =
Shanwaimian LM 7@ =
Total @t 771 621
Notes: MizE
(1) Including two franchised Tai Er restaurants. (1) BEMEMER_ZE-

(2)  Uncle Chef brand had been disposed in April 2024.

(3)  The Group had disposed three Lai Mei Li restaurants in mainland China to an
independent third party in July 2024.

(4)  Including three cooperative model Shanwaimian restaurants.

) BARAMEZABREER2024F4AHE -

B) AEEER2024F7AMBLE=FHETERA
WE =B EEEE -

@ BRER=MAEEXILIIEEE -

20244 H BAFRE INTERIM REPORT 2024 @ 13



CHAIRMAN’S STATEMENT

EEHE

Performance of self-operated restaurants

The table below sets forth the key performance indicators of the Group's

self-operated restaurants by brand for the periods indicated:

HEEBHKRR

TEREBIRFIRAERREE DN AREEGZ
ERONTIEXRBER

For the six months ended
June 30,
HZ6A30H1AEA

2024 2023

2024 % 20234
(Unaudited) (Unaudited)
(REBEXR) (CREgEZ)

Revenue (RMB’000) KA (ARBF )
Tai Er A= 2,243,816 2,184,164
Song Hot Pot AR 430,986 351,710
Jiu Mao Jiu hEN 291,329 317,083
Uncle Chef BARARZ KB 1,555 6,523
Lai Mei Li BEE 19,537 13,183
Fresh Wood AR 8,346 =
Shanwaimian L AN 11,551 -
Seat turnover rate” BEEn
Tai Er A= 2.7 3.1
- Mainland China — R A 2.7 3.1
- Others — HAfth 3.3 3.9
Song Hot Pot 7K 2.0 2.8
Jiu Mao Jiu NEN 1.8 17
Lai Mei Li RBEE 2.2 36
Fresh Wood E AR 1.4 =
Shanwaimian 1L ANE 3.6 —
Table turnover rate? BmExe
Tai Er IN= 3.8 43
- Mainland China — FRE A 3.7 42
- Others — Hp 4.7 5.5
Song Hot Pot #K 5 2.9 39
Jiu Mao Jiu NEN 2.8 238
Lai Mei Li BEE 2.9 47
Fresh Wood EEA N 1.7 -
Shanwaimian L ANE 5.5 =

14 o JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEFrZERBR A A



CHAIRMAN'S STATEMENT
ERRE

For the six months ended

June 30,
BZE6A30BLXHEA
2024 2023
20245 20234
(Unaudited) (Unaudited)
(RREX) (REEER)

Average spending per customer® (RMB) BEADHES (AR¥T)

Tai Er P 71 75
- Mainland China — PR A 66 73
- Others — Hfth 163 172

Song Hot Pot 7N 110 121

Jiu Mao Jiu NEN 56 59

Lai Mei Li FRER 84 68

Fresh Wood A 582 =

Shanwaimian L ZNE 82 -

Notes: ek -

(1) Calculated by dividing total customer traffic by the product of total restaurant
operation days and average seat count during the period.

(2) Calculated by dividing total tables served by the product of total restaurant
operation days and average table count during the period.

(3) Calculated by dividing revenue generated from restaurant operations for the
period by total customer traffic for the period.

The seat turnover rate and table turnover rate of Tai Er and Song Hot Pot
decreased in the first half of 2024 primarily due to the decrease in customer
traffic as a result of the challenging external environment. The decrease in
average spending per customer of Tai Er in mainland China and Song Hot
Pot was a result of the Group's adjustment to menu offerings and food
prices, taking into account both internal and external factors such as market

conditions and competitive landscape in the industry.
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CHAIRMAN’S STATEMENT

EEHE

Same store sales

The table below sets forth details of the Group’s same store sales of its

self-operated restaurants by brand for the periods indicated:

BEHE

TREFAPARE IR mES DR EE G E
ERREHEFS

For the six months ended June 30,

HBZE6A30HIAMEA
2024 2023 2023 2022

2024 2023 20234 20224F
Number of same store™ EESEM
Tai Er K= 437 297
Song Hot Pot % N5 27 6
Jiu Mao Jiu NEL 65 71
Same store sales® (RMB’000) EEHE? (ARETT)
Tai Er A= 1,708,563 2,021,142 1,471,206 1,266,987
Song Hot Pot 7 K 5 193,697 296,517 83,270 66,404
Jiu Mao Jiu NEL 253,252 276,885 299,644 277,990
Same store sales growth (%) [& 5 S 1 R (%)
Tai Er = (15.5) 16.1
Song Hot Pot 7N R (34.7) 254
Jiu Mao Jiu NEL (8.5) 7.8
Notes: st -

(1) The Group defines its same store base to be those restaurants that opened for at
least 150 days in the first half of both 2022 and 2023, and in the first half of both

2023 and 2024.

(2)  Same store sales for the period refer to the revenue of all restaurants that qualified

as same stores during that period.

16 © JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEFrZERBR A A

@

AEE R EEERT AR 2022F K2023FH) £
FEUR2023FR2024FN X FEREED
150 KRB EE -

HAREHEEEZPHATEREERNMEE
BaA -



CHAIRMAN’S STATEMENT

Outlook

The Group remains fully devoted to providing marvelous dining experience
to customers through exquisite dishes, high-quality services and unique
dining ambience, and with a view to maintaining a strong market position
and enhancing its competitiveness, it will continue to implement the

following growth strategies:

Replicate the Group’s success through further expansion. The Group
has been closely monitoring the external environment and adjusting the
timeline of its restaurant network expansion plan for different brands as
and when appropriate. In consideration of the changes in the external
environment, looking ahead, the Group will adopt a more prudent
restaurant network expansion strategy and adjust its expansion target for
2024 to open 25 new Song Hot Pot restaurants, 80 new Tai Er restaurants
(self-operated) in mainland China and 13 new Tai Er restaurants (self-

operated) outside mainland China.

Continue to expand into more market segments by pursuing a
multi-brand and multi-concept strategy. The Group continues to
closely track the dining trend and preference of customers and adjust
the brand portfolio to focus on brands which it believes to have greater
growth potential. For example, the Group introduced Song Hot Pot in
2020, and disposed Uncle Chef brand in the first half of 2024 and three
Lai Mei Li restaurants in mainland China in July 2024 in order to maintain
an optimal portfolio of restaurant brands. In addition, in February 2024,
the Group launched Shanwaimian brand, another new brand of the
Group's brand portfolio, offering Guizhou style sour soup hot pots. The
Group will also invest in companies in the catering service industry.
The Group intends to identify targets which adopt innovative business
models and possess development and growth potential, or whose
business models can create synergies with the Group's business and
fit into the multi-brand development strategy of the Group. The Group
continues to look for potential targets. The Group believes its multi-
brand and multi-concept strategy allows it to further expand into more
market segments, capture market opportunities, broaden its customer
base and ultimately increase its market share. The collaboration with
various young and innovative brands would enable the Group to stay
attuned to market trends. The Group will keep exploring potential
opportunities and may further adjust and/or expand its brand portfolio

to maintain its competitive advantage.

EEHE
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CHAIRMAN’S STATEMENT
ERERE

Continue to strengthen the Group’s supply chain and support
capabilities. The Group has commenced the construction of its supply
chain center in Southern China. Further, in the first half of 2024, the
Group has also commenced the construction of its central kitchen in
Eastern China and a production plant of hot pot base and compound
condiments in Southwest China, to enhance its supply chain capabilities
in support of its restaurant network expansion plan. In addition, the
Group will continue its cooperation with suppliers of key ingredients
by way of joint ventures or other means to secure stable supply of key

ingredients as well as to better mitigate risks concerning food safety.

Expand into the global markets to gain international presence.
The Group currently operates Tai Er restaurants in Canada, Indonesia,
Malaysia, Singapore, Thailand and the United States as well as one Lai
Mei Li restaurant in Singapore. The Group will continue to carry out
comprehensive research into potential overseas target markets and
carefully evaluate and select appropriate locations for its expansion
to gain international presence. The Group will prioritize countries and
cities with high population of Chinese people, such as North America,
Southeast Asia, Oceania, and other overseas Chinese communities, for its

future expansion.

Introduce franchise and cooperative model for regional and
international expansion. The Group has determined to further
expand its restaurant network through diversified business models,
i.e. the franchise and cooperative models for, Tai Er and Shanwaimian,
as announced on February 3, 2024. This strategic move is designed
to fast-track the regional and international expansion of Tai Er, with
franchising opportunities springing forth across Xinjiang, Xizang and
Taiwan region of China, transportation hubs within mainland China, and
extending to the shores of Australia and New Zealand. Simultaneously,
Shanwaimian has embarked on a cooperative model within designated
Chinese shopping malls, setting the stage for a full franchise rollout from
February 3, 2025.
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CHAIRMAN’S STATEMENT

APPRECIATION

The Board would like to express its sincere gratitude to the shareholders,
suppliers and customers of the Company for their continued support and
trust. The Board would also like to thank all the employees and management
team for executing the Group's strategies with professionalism, integrity and

dedication.

GUAN Yihong
Chairman

Hong Kong

August 23, 2024
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI m B AT

REVENUE WA

The Group's revenue increased by 6.4% from RMB2,879.4 million for the six AEBEEWMAREE2023F6 A30H LENEAR
months ended June 30, 2023 to RMB3,064.2 million for the same period in AR¥2,879.4 8 & TTIB IN6.4% % 2024 F [F H#
2024, ARB306425ETT °

Revenue by segment R EBEI D WA

The Group generates revenue from four segments, including the operation of AEBMWAREOES S - BELELRZ

Tai Er, Song Hot Pot, Jiu Mao Jiu and others, including the operation of other AR - NENREAM (BFELEBEE - B8

brands such as Lai Mei Li, Fresh Wood and Shanwaimian and the operation of WARILIIEEEMRE  ARKEERNERT
the Group's all other business. The following table sets forth a breakdown of EEMZER) - TR ANEERFTEREZS
the Group's revenue by segment for the periods indicated: & D HU A BRAR -

For the six months ended June 30,

BZ6A30RLA<EA
2024 2023
2024 F 20234F
RMB’000 % RMB'000 %
AR®ET T % ARBTIT %
(Unaudited) (Unaudited)
(REER) (REFEZ)
Tai Er N_ 2,248,397 73.4 2,188,318 76.0
Song Hot Pot S 431,395 14.1 352,248 123
Jiu Mao Jiu hER 292,111 9.5 317,833 1.0
Others® At 0 92,324 3.0 21,023 0.7
Total st 3,064,227 100.0 2,879,422 100.0
Note: ek -
(1) Revenue from others mainly included the operation of other brands such as Lai (1) REEMHOBRAZEEESEBIR  EHEUAN
Mei Li, Fresh Wood and Shanwaimian, and the operation of the Group’s all other RINSNEEZFEM DS - AREEREBAEM
business. E$.)
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MANAGEMENT DISCUSSION AND ANALYSIS

Revenue from Tai Er increased by 2.7% from RMB2,188.3 million for the six
months ended June 30, 2023 to RMB2,248.4 million for the same period
in 2024, primarily due to the restaurant network expansion of Tai Er from
496 restaurants as of June 30, 2023 to 614 restaurants as of June 30, 2024,
partially offset by the decreases in table turnover rate and average spending
per customer of the Group's Tai Er restaurants. Revenue from Tai Er as a
percentage of total revenue decreased from 76.0% for the six months ended
June 30, 2023 to 73.4% for the same period in 2024, primarily due to the

expansion of other brands of the Group.

Revenue from Song Hot Pot increased by 22.5% from RMB352.2 million for
the six months ended June 30, 2023 to RMB431.4 million for the same period
in 2024, primarily due to the restaurant network expansion of Song Hot Pot
from 43 restaurants as of June 30, 2023 to 73 restaurants as of June 30, 2024,
partially offset by the decreases in table turnover rate and average spending
per customer of the Group’s Song Hot Pot restaurants. As a result, revenue
from Song Hot Pot as a percentage of total revenue increased from 12.3% for
the six months ended June 30, 2023 to 14.1% for the same period in 2024.

Revenue from Jiu Mao Jiu decreased by 8.1% from RMB317.8 million for the
six months ended June 30, 2023 to RMB292.1 million for the same period in
2024, primarily due to the decrease in number of restaurants and average
spending per customer of the Group's Jiu Mao Jiu restaurants. Revenue from
Jiu Mao Jiu as a percentage of total revenue decreased from 11.0% for the six
months ended June 30, 2023 to 9.5% for the same period in 2024, primarily

due to the continuous expansion of other brands’ restaurant network.

Revenue from others increased by 339.5% from RMB21.0 million for the six
months ended June 30, 2023 to RMB92.3 million for the same period in 2024,
primarily due to (i) revenue contribution of Fresh Wood and Shanwaimian,
which were introduced in the second half of 2023 and the first half of 2024,
respectively, and (i) the increase in revenue generated from selling goods
to third parties. As a result, revenue from others as a percentage of total
revenue increased from 0.7% for the six months ended June 30, 2023 to 3.0%

for the same period in 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

B wmEE DT

Revenue by service line

Services provided by the Group or activities it engages in currently comprise
(i) restaurant operations, (ii) delivery business, (iii) sales of goods, and (iv)
others, mainly including franchised and cooperative model revenue; The

following table sets forth a breakdown of the Group's revenue from each

RS E B Sl BV A

AEERHORBINERESE NBRENER
L (NINEER - (INEMmEERIvEM(E
ZEFBMBREEEIA) - TREIAEE
AR HARI R B % ARS8 B eV A BR 4R -

service line for the periods indicated:

For the six months ended June 30,

BZE6A30HILAEA
2024 2023
20244 20234F

RMB’000 % RMB'000 %
AR¥T R % AREET T %

(Unaudited) (Unaudited)

(REBER) (REgFEZ)
Restaurant operations BELE 2,496,886 81.5 2,426,284 84.2
Delivery business INE T 510,163 16.6 445818 15.5
Sales of goods!" BmiggEn 54,962 1.8 6,734 02
Others? E e 2,216 0.1 586 0.1
Total @at 3,064,227 100.0 2,879,422 100.0

Note: BIEE -

(1) Revenue from sales of goods was included in revenue from others in prior periods.
Revenue from others for the six months ended June 30, 2023 is updated to

conform to current presentation.

(2)  Revenue from others mainly include franchised and cooperative model revenue.

() ERHEERARBEHEFAEMKA  -HE
2023F6 A30B IEAEAMEMBAEEES
LA BAINZSHR -

2 EMRATZSEMBARAEEAMEA -

Revenue from restaurant operations increased by 2.9% from RMB2,426.3
million for the six months ended June 30, 2023 to RMB2,496.9 million for
the same period in 2024, primarily due to the Group's restaurant network
expansion, while partially offset by the decrease in same store sales. Revenue
from restaurant operations as a percentage of total revenue decreased from
84.2% for the six months ended June 30, 2023 to 81.5% for the same period
in 2024, primarily due to the increase in revenue as a percentage of total

revenue from delivery business and sales of goods.
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MANAGEMENT DISCUSSION AND ANALYSIS

Revenue from delivery business increased by 14.4% from RMB445.8 million for
the six months ended June 30, 2023 to RMB510.2 million for the same period
in 2024, primarily due to an increase in the number of restaurants that offer
delivery services along with the Group's restaurant network expansion and
the introduction of satellite store model for its delivery services. As a result,
revenue from delivery business as a percentage of total revenue increased
from 15.5% for the six months ended June 30, 2023 to 16.6% for the same
period in 2024.

Revenue from sales of goods increased significantly by 720.9% from RMB6.7
million for the six months ended June 30, 2023 to RMB55.0 million for the
same period in 2024, primarily due to the increase in revenue generated
from selling goods to third parties. As a result, revenue from others as a
percentage of total revenue increased from 0.2% for the six months ended
June 30, 2023 to 1.8% for the same period in 2024.

Revenue from others increased by 266.7% from RMB0.6 million for the six
months ended June 30, 2023 to RMB2.2 million for the same period in 2024,
primarily due to the introduction of franchise and cooperative model in
the first half of 2024. Revenue from others as a percentage of total revenue
remained stable at 0.1% for both the six months ended June 30, 2023 and
2024.

OTHER REVENUE

The Group's other revenue decreased by 37.4% from RMB53.2 million for the
six months ended June 30, 2023 to RMB33.3 million for the same period in
2024, primarily due to (i) a decrease in income from value-added tax super

deduction and exemption and (ii) a decrease in government grants.

RAW MATERIALS AND CONSUMABLES USED

The Group's raw materials and consumables used increased by 5.3% from
RMB1,042.4 million for the six months ended June 30, 2023 to RMB1,097.2
million for the same period in 2024, primarily in line with its revenue growth.
Raw materials and consumables used as a percentage of revenue decreased
from 36.2% for the six months ended June 30, 2023 to 35.8% for the same
period in 2024, primarily due to the decrease in procurement cost of raw

materials.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWE DT

STAFF COSTS

The Group's staff costs increased by 24.6% from RMB717.6 million for the
six months ended June 30, 2023 to RMB894.1 million for the same period in
2024, primarily due to an increase in the number of store level employees
of the Group arising from its restaurant network expansion. Staff costs as a
percentage of revenue increased from 24.9% for the six months ended June
30, 2023 to 29.2% for the same period in 2024, primarily due to the decrease

in same store sales.

DEPRECIATION OF RIGHT-OF-USE ASSETS

Depreciation of right-of-use assets increased by 26.1% from RMB227.4 million
for the six months ended June 30, 2023 to RMB286.7 million for the same
period in 2024, primarily due to an increase in the number of restaurants of
the Group. Depreciation of right-of-use assets as a percentage of revenue
increased from 7.9% for the six months ended June 30, 2023 to 9.4% for the

same period in 2024, primarily due to the decrease in same store sales.

OTHER RENTALS AND RELATED EXPENSES

The Group's other rentals and related expenses decreased by 1.2% from
RMB67.1 million for the six months ended June 30, 2023 to RMB66.3 million
for the same period in 2024, primarily due to a decrease in variable rent
payments as a result of a decrease in same store sales. Other rentals and
related expenses as a percentage of revenue remained relatively stable at
2.3% and 2.2% for the six months ended June 30, 2023 and 2024, respectively.

DEPRECIATION AND AMORTIZATION OF OTHER
ASSETS

Depreciation and amortization of other assets increased by 28.6% from
RMB109.1 million for the six months ended June 30, 2023 to RMB140.3
million for the same period in 2024, primarily due to an increase in restaurant
decoration expenditures and purchases of kitchen and other equipment
along with the restaurant network expansion of the Group. Depreciation and
amortization of other assets as a percentage of revenue increased from 3.8%
for the six months ended June 30, 2023 to 4.6% for the same period in 2024,

primarily due to the decrease in same store sales.
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MANAGEMENT DISCUSSION AND ANALYSIS

UTILITY EXPENSES

The Group's utility expenses increased by 22.7% from RMB100.6 million for
the six months ended June 30, 2023 to RMB123.4 million for the same period
in 2024, primarily due to the expansion of restaurant network of the Group.
Utility expenses as a percentage of revenue increased from 3.5% for the six
months ended June 30, 2023 to 4.0% for the same period in 2024, primarily

because of the decrease in same store sales.

TRAVELLING AND RELATED EXPENSES

The Group's travelling and related expenses decreased by 18.5% from
RMB16.8 million for the six months ended June 30, 2023 to RMB13.7 million
for the same period in 2024, primarily because the Group's staff traveled
less frequently for daily operations. Travelling and related expenses as a
percentage of revenue remained relatively stable at 0.6% and 0.4% for the six
months ended June 30, 2023 and 2024, respectively.

ADVERTISING AND PROMOTION EXPENSES

The Group's advertising and promotion expenses increased by 46.7% from
RMB32.1 million for the six months ended June 30, 2023 to RMB47.1 million
for the same period in 2024, primarily due to an increase in advertisement
placement. As a result, advertising and promotion expenses as a percentage
of revenue increased from 1.1% for the six months ended June 30, 2023 to
1.5% for the same period in 2024.

OTHER EXPENSES

The Group's other expenses increased by 13.7% from RMB191.0 million for
the six months ended June 30, 2023 to RMB217.1 million for the same period
in 2024, primarily due to an increase in transportation and related expenses
of RMB28.5 million.

SHARE OF LOSSES OF ASSOCIATES

The Group's share of losses of associates decreased by 41.4% from RMB2.9
million for the six months ended June 30, 2023 to RMB1.7 million for the
same period in 2024, primarily due to the decrease of losses incurred by the

associates the Group invested in.

OTHER NET LOSSES

The Group's other net losses decreased by 48.4% from RMB57.2 million
for the six months ended June 30, 2023 to RMB29.5 million for the same
period in 2024, primarily due to a decrease in net foreign exchange losses of
RMB31.9 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWE DT

FINANCE COSTS

The Group's finance costs increased by 24.8% from RMB42.7 million for the
six months ended June 30, 2023 to RMB53.3 million for the same period in
2024, primarily due to an increase in interest on lease liabilities recognized
in accordance with IFRS 16 associated with the Group's increased number of

leases as a result of the expansion of its restaurant network.

IMPAIRMENT LOSSES OF PROPERTY, PLANT AND
EQUIPMENT AND RIGHT-OF-USE ASSETS

Impairment losses of property, plant and equipment and right-of-use assets
increased significantly from RMBO0.3 million for the six months ended June 30,
2023 to RMB39.4 million for the same period in 2024, primarily because the
Group had prudently made provisions for impairment of assets considering
the unsatisfactory performance of some restaurants.

INCOME TAX

The Group's income tax expenses decreased by 77.0% from RMB87.0 million
for the six months ended June 30, 2023 to RMB20.0 million for the same
period in 2024, primarily due to the decrease of taxable income.

PROFIT FOR THE PERIOD

As a result of the foregoing, profit for the period decreased by 71.5% from
RMB238.4 million for the six months ended June 30, 2023 to RMB68.0 million
for the same period in 2024.

OTHER COMPREHENSIVE INCOME FOR THE
PERIOD

The Group holds equity investments in several entities in the PRC. The entities
are mainly engaged in the catering industry. The Group recorded profit
resulting from equity investments at fair value through other comprehensive
income - net movement in fair value reserve (non-recycling) of RMB1.9
million for the six months ended June 30, 2024 primarily due to the relatively
low valuation of its investments as a result of challenging macroeconomic
environment in the period, as compared with RMB8.2 million for the six
months ended June 30, 2023 as a result of the recovery of restaurant

operations from the Pandemic.

The Group recorded exchange differences on translation of financial
statements of operations outside the mainland China of RMB16.6 million
for the six months ended June 30, 2024 as other comprehensive income,
as compared with RMB74.3 million for the six months ended June 30, 2023,

primarily due to exchange rate fluctuations.
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MANAGEMENT DISCUSSION AND ANALYSIS

NON-IFRS MEASURES

The Group adopts the store level operating profit and adjusted net profit,
which are not required by or presented in accordance with IFRS as important

financial measures to supplement its consolidated financial statements.

Store Level Operating Profit and Store Level Operating Profit
Margin

The Group believes that store level operating profit helps Shareholders and
investors better understand its multi-brand and multi-concept strategy by
directly illustrating the profitability of its different brands at store level, and
that it is frequently used by analysts, investors and other interested parties in
the evaluation of companies in the industry.

The Group defines store level operating profit as store level revenue for the
period deducting the following expenses at store level: (i) raw materials and
consumables used, (i) staff costs, (iii) depreciation of right-of-use assets,
(iv) other rentals and related expenses, (v) depreciation and amortization of
other assets, (vi) utility expenses, (vii) advertising and promotion expenses
and (viii) other expenses, excluding unallocated headquarter expenses. The
following table illustrates the Group's store level operating profit and store
level operating profit margin by brands for the periods indicated:
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For the six months ended June 30,

BZE6HA30HLEKEA
2024 2023
2024 20234

Store Level Store Level
Store Level Operating Store Level Operating
Operating Profit Operating Profit
Profit Margin Profit Margin
EHEE EHEE JEEREE JEEREE
BEFH RERE=R e E=FilbE K F R
RMB’000 (%) RMB’000 (%)
ARBF T (%)  AR®BTT (%)

(Unaudited) (Unaudited)

(REEER) (REEEZ)
Tai Er = 310,619 13.8 466,917 21.3
Song Hot Pot S 36,899 8.6 48,370 13.7
Jiu Mao Jiu hER 49,457 16.9 60,866 19.2
Other brands H th an h& (4,113) (9.8) (974) (4.6)
Total Bt 392,862 13.0 575,179 200
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWE DT

Adjusted Net Profit and Adjusted Net Profit Margin

The presentation of adjusted net profit facilitates comparisons of operating
performance from period to period and company to company, by eliminating
potential impacts of items that the management does not consider indicative
of the Group's operating performance. Equity-settled share-based payment
expenses are non-operational expenses arising from granting restricted stock
units and share options to selected executives and employees, the amount
of which may not directly correlate with the underlying performance of
the Group's business operations. The Group believes that the adjusted net
profit is frequently used by other interested parties when evaluating the

performance of a company.

The Group defines adjusted net profit as profit for the period adding
equity-settled share-based payment expenses, which are non-recurring
charges. The following table illustrates a reconciliation from profit for the

period to adjusted net profit for the periods indicated:

BN R AR AR =R

REABGANN2INEFNRBBIREEERR
HAREBERERATARETENEBEENER
FE  RIEBTRBEETEQRRNEER
B oo UREEEARND RERNNRFAAMH
REFTHRABREERBZRHIRMDELR
BREMELNFRENM ReBA el
FEAREERBEENRBERINEZAM - &
SERS  BRHRBAMNDEMAMNEEBEBALE
FHARRIRIRFIREEROER -

7R % [ 15 A F8 B A R SRE 25 A DA ) A0 | DA
HEF AR BERNNFFX (RIFEFEEX
H) o TEREBAN PR HA 60 B S ) B A SR B
AEFI Y S BR -

For the six months ended June 30,

BZ6A308L<EA
2024 2023
2024%F 2023%F
RMB’000 RMB'000
ARBT ARBTTT
(Unaudited) (Unaudited)
(REBER) (REEHEZR)
Profit for the period HAfE R 67,970 238,401

Add: -

Equity-settled share-based payment expenses RS E RN AEBMNRALZ 9,184 9,486
Adjusted net profit AR F 77,154 247,887
Revenue WA 3,064,227 2,879,422
Adjusted net profit margin (%) R TAEE A FIZE (%) 2.5 8.6
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MANAGEMENT DISCUSSION AND ANALYSIS

INVENTORIES

The Group's inventories mainly represented its (i) food ingredients, (ii)
condiment product, (iii) beverage and (iv) other materials used in restaurant
operations. The following table set forth a breakdown of the Group's

inventories as of the dates indicated:

BEERWED AT

7&
AEENFEEBRAEELEFRNORM
(DFBERER © (IER : R EAMATRE « TRES)
AEBHFTR BT A -

As of As of
June 30, December 31,
2024 2023
BZ20245F HE20235F
6H30H 12H31H
RMB’000 RMB'000
AR¥T T ARBFT

(Unaudited)

(REEZ)
Food ingredients B’ 91,293 83,877
Condiment product K 33,228 29,331
Beverage /e 5,171 4,445
Other materials EAb iR 16,841 14,421
Total wst 146,533 132,074

The Group's inventories increased by 10.9% from RMB132.1 million as of
December 31, 2023 to RMB146.5 million as of June 30, 2024, primarily due to

the expansion of restaurant network of the Group.

The Group’s inventory turnover days for the year ended December 31,
2023 and for the six months ended June 30, 2024, being the average of the
beginning and ending balances of inventories for that year/period divided by
raw materials and consumables used for the same year/period and multiplied
by the number of days in that year/period, was 21.3 days and 22.9 days,
respectively. The increase in its inventory turnover days was primarily due to

slower rate of inventory consumption.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWE DT

RIGHT-OF-USE ASSETS

The Group's right-of-use assets, which represented the leases for its
restaurant premises, headquarters offices, central kitchens and certain kitchen
equipment, increased by 4.9% from RMB2,007.9 million as of December 31,
2023 to RMB2,106.9 million as of June 30, 2024, primarily due to the increase

in the number of Tai Er restaurants and Song Hot Pot restaurants.

TRADE DEBTORS

Trade debtors of the Group primarily consisted of (i) bills settled through
third party payment platforms such as Alipay or WeChat Pay, which were
normally settled within a short period of time, (ii) bills for its delivery business
settled through third party delivery service platforms, which were settled
within three calendar days, and, to a lesser extent, (iii) bills received by
shopping malls on behalf of the Group for certain restaurants, which were
normally settled within one month, (iv) debtors generated from sales of
goods, which were normally settled within one month. Trade debtors of the
Group increased by 47.1% from RMB37.6 million as of December 31, 2023
to RMB55.3 million as of June 30, 2024, primarily due to the expansion of
restaurant network of the Group and the expansion of sales of goods to third
parties. The Group's trade debtors turnover days, being the average of the
beginning and ending balances of trade debtors for that year/period divided
by revenue for the same year/period and multiplied by the number of days
in that year/period, increased from 1.8 days for the year ended December 31,
2023 to 2.7 days for the six months ended June 30, 2024, primarily due to the

increase in debtors generated from selling goods.

TRADE PAYABLES

Trade payables of the Group primarily consisted of payables to suppliers.
Trade payables of the Group decreased by 16.9% from RMB209.3 million
as of December 31, 2023 to RMB174.0 million as of June 30, 2024, primarily
due to the timely settlement of the Group's purchases. The Group's trade
payables turnover days, being the average of the beginning and ending
balances of trade payables for that year/period divided by raw materials and
consumables used for the same year/period and multiplied by the number of
days in that year/period, remained relatively stable at 33.9 days for the year
ended December 31, 2023 and 31.4 days for the six months ended June 30,
2024, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

LOANS AND ADVANCES TO ASSOCIATES

As of June 30, 2024, the Group's loans and advances to associates amounted
to RMB130.6 million (as of December 31, 2023: RMB142.6 million). Such
loans and advances were mainly provided to associates that supplied food

ingredients to the Group to secure stable supply of key food ingredients.

OTHER NON-CURRENT FINANCIAL ASSETS

Other non-current financial assets of the Group include investments in
unlisted and listed equity securities, investments in limited partnership
enterprises, investments in funds and key management insurance contracts.
Other non-current financial assets of the Group increased from RMB137.3
million as of December 31, 2023 to RMB381.1 million as of June 30, 2024,
primarily due to the purchase of key management insurance in the first half
of 2024 in the amount of RMB242.9 million, the policyholder and beneficiary
of which is the Company.

CAPITAL STRUCTURE

The Group's total assets increased from RMB6,520.9 million as of December
31, 2023 to RMB6,525.2 million as of June 30, 2024. The Group's total liabilities
increased from RMB3,163.9 million as of December 31, 2023 to RMB3,359.9
million as of June 30, 2024. Liabilities-to-assets ratio increased from 48.5% as
of December 31, 2023 to 51.5% as of June 30, 2024.

The current ratio, being current assets divided by current liabilities as of the
respective dates, decreased from 2.00 as of December 31, 2023 to 1.64 as of
June 30, 2024.

BEERWED AT

EEE N RREERRBR

HE20245F6 A30R - AEEMEE A ARHLY
BERREFABARE1306 BB (HZE20234F
12A318 : ARE142688TT) - ZE5ER KR
FEZRETFEAEEHERM A5 E QT
EREZRMEERT o

HthERBEMEE

AEENEMERDESREERTENRIELTR
ITTRAZBFORKRE RERGBLENKR
B RESCHBRERTETEERBRELY - &K
EEMNEMIERB SR EEREE 2023412 A
JTHMARBIZ7IEETIENEEE 2024506
A30BMARKIIIEERL  WHEEHRE
024F FHFRESBER/RARKE 202088 TH
FEFEERRE (HRRARZZARERT) ©

BEXRGER

AEBEMNAEEREZ2023F12A31HHAR
¥6,520 9B BB INERE20245F6 H30RHY
AREEGCS2552B8TT - AEBMNBEEBEHRHESRS
2023F 12 A3 EMARK3 1639088 LEME
HZE2024F6 A30AMARK3 350988 T - &
EABEEAEE2023F12A831AM485% LFAZE
B E20245F6 A30HKI51.5% ©

MBI K (BB 2 A R E B ER RS

BE) REIE2023F 12 A31BM200 FRREHE
202456 A30HH1.64 °

20244FFR B3R INTERIM REPORT 2024 o 31



MANAGEMENT DISCUSSION AND ANALYSIS

B wmEE DT

LIQUIDITY, CAPITAL RESOURCES AND GEARING

The Group adopts a prudent funding and treasury policy with a view to
optimize its financial position. The Group regularly monitors its funding
requirements to support its business operations and perform ongoing
liquidity review. For the six months ended June 30, 2024, the Group financed
its operations primarily through cash generated from operations and
proceeds from the Subscription (as defined in the announcement of the
Company dated July 16, 2020 in relation to the subscription for new Shares
under the general mandate). The Group mainly used Renminbi, Hong Kong
dollars and US dollars to make borrowings and loans and to hold cash and
cash equivalents. The Group mainly utilized its cash on procurement of food
ingredients, consumables and equipment, supply chain construction and
restaurant renovations. The Group's cash and cash equivalents decreased by
32.4% from RMB1,326.9 million as of December 31, 2023 to RMB897.2 million
as of June 30, 2024, primarily attributable to (i) share repurchases and (ii) the

purchases of other non-current financial assets.

The Group's gearing ratio, being interest-bearing bank loans divided by total
equity as of the respective dates and multiplied by 100%, increased from 7.3%
as of December 31, 2023 to 9.2% as of June 30, 2024, primarily due to (i) the
increase in bank loans and (i) the decrease in total equity as a result of the
payment of final dividend in the first half of 2024.

CAPITAL EXPENDITURES

The Group's capital expenditures, which refer to the payment for purchases of
property, plant and equipment and right-of-use assets, are incurred primarily
for opening new restaurants, procuring property, plant and equipment for
new restaurants, renovating existing restaurants and purchasing furniture
and equipment used in the Group's restaurant operations and construction
of supply chain. The Group's total capital expenditures decreased by 25.4%
from RMB292.1 million for the six months ended June 30, 2023 to RMB217.9

million for the same period in 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

INDEBTEDNESS
Bank Loans

The analysis of the repayment schedule of bank loans is as follows:
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As of As of

June 30, December 37,
2024 2023
BZ20245F HE20235F
6H30H 12H31H
RMB’000 RMB'000

AR¥T T ARBT T
(Unaudited)

(REEER)

Within one year or on demand R—FATILER
- unsecured and unguaranteed — IR R EER 80,000 50,000
- secured — BiEM 40,000 40,000
120,000 90,000

After one year but within two years R—FEERER
- secured — B 169,713 154,162
289,713 244,162

As of 30 June 2024, bank loans of RMB219.7 million were with
floating-interest rates (as of December 31, 2023: RMB184.2 million), and bank
loans of RMB70.0 million were with fixed-interest rate (as of December 31,
2023: RMB60.0 million).

Lease Liabilities

The Group's lease liabilities increased by 5.3% from RMB2,084.5 million as of
December 31, 2023 to RMB2,194.5 million as of June 30, 2024, primarily due

to the restaurant network expansion of Tai Er and Song Hot Pot.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERWE DT

CONTINGENT LIABILITIES

As of June 30, 2024, the Group did not have any material contingent
liabilities, guarantees or any litigations or claims of material importance,
pending or threatened against any member of the Group that was likely
to have a material and adverse effect on the Group’s business, financial

condition or results of operations.

PLEDGE OF ASSETS

As of June 30, 2024, bank deposits of RMB10.9 million were pledged as
securities for a currency forward contract (as of December 31, 2023: RMB10.7
million) and bank deposits of RMB248.2 million were pledged as securities for
bank loans (as of December 31, 2023: RMB220.8 million).

Save as disclosed above, as of June 30, 2024, the Group did not have any

pledge on its assets.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

There are no material events subsequent to June 30, 2024 which could have
a material impact on the Group's operating and financial performance as of

the date of this interim report.

FOREIGN EXCHANGE RISK AND HEDGING

The Group mainly operates in the PRC with most of the transaction
denominated and settled in Renminbi. However, the Group has cash and
deposits denominated in other currencies which are exposed to foreign
currency exchange risks. The Group has not hedged its foreign currency
exchange risks, but will closely monitor the exposure and take additional
measures when necessary to make sure the foreign exchange risks are

manageable.
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MANAGEMENT DISCUSSION AND ANALYSIS

MATERIAL ACQUISITIONS, DISPOSALS AND
FUTURE PLANS FOR MAJOR INVESTMENT

During the six months ended June 30, 2024, the Group did not conduct
any material investments, acquisitions or disposals. In addition, save for
the expansion plans as disclosed in the sections headed “Business” and
“Future Plans and Use of Proceeds” in the Prospectus and the intended
use of proceeds from the Subscription as disclosed in the Company's
announcements dated July 16, 2020, July 23, 2020 and July 30, 2020, the
Group has no specific plan for major investment or acquisition for major
capital assets or other businesses. However, the Group will continue to

identify new opportunities for business development.

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend for the six
months ended June 30, 2024 (for the six months ended June 30, 2023: nil).

COMPANY INFORMATION

The Company was incorporated in the Cayman Islands on February 1, 2019
as an exempted company with limited liability, and the Shares were listed on
the Main Board of the Stock Exchange on January 15, 2020.

EMPLOYEES

As of June 30, 2024, the Group had a total of 21,920 employees, including
9,257 outsourced personnel. For the six months ended June 30, 2024, staff
costs (including Directors” emoluments) of the Group amounted to RMB894.1
million (for the six months ended June 30, 2023: RMB717.6 million).

The Group's success depends on its ability to attract, retain and motivate
qualified personnel. The remuneration package for employees of the Group
generally includes salary and bonuses. The Group determines employee
remuneration based on factors such as qualifications and years of experience.
Employees also receive welfare benefits, including medical care, retirement
benefits, occupational injury insurance and other miscellaneous items. The
Group makes contributions to mandatory social security funds for employees
to provide for retirement, medical, work-related injury, maternity and

unemployment benefits.

NO MATERIAL CHANGES

Since the publication of the Group’s annual report for the year ended
December 31, 2023 on April 29, 2024, there has been no material change to

the Group's business.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at June 30, 2024, the interests and short positions of the Directors and
the chief executive of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which have been notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or deemed
to have taken under such provisions of the SFO), or which were 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 were as follows:

(1) Long positions in ordinary Shares:

BEERERITHRAERRKRS - 1
EROREEENERZREARE

M2024F6 308 - EERARTERITHAR
RARARSEF AR EE (EEREHREPE
I XVED) 8RR - ABRERRGD REEFETES
RIEBEH M BEEIEXVBE RO NE
RARI MR ER AR (BIEREES R
HEKINBEEXHEIRABEENERZR
KA BN IRIEESF RS EGE352
KEFE E’Ji“uaﬂ%}ﬁqﬂﬂfgﬁn& (B RIRIZ
EFHIARITTREARAR 56 32 PIT ) M 2w Bk
210

=

NG

ﬂ

i

(1) REBRNEE :

Approximate

percentage of

Number of shareholding
Name of Director Nature of Interest Shares held interest®
EEpnR EEME FREROEE REBHES LD
Guan Yihong? Interest in controlled corporation 548,457,000 38.29%
ERER REEEE R
He Chengxiao Beneficial owner 170,000 0.01%
fa] 3L EmEAA
Cui Longyu Beneficial owner 50,000 0.00%
EFT BERBEBA
Su Danman Beneficial owner 140,000 0.01%
EI30y] BEmBEAA
Notes: FH&E

(1) The percentage represents the number of ordinary Shares interested divided
by the number of the Company's issued shares as at June 30, 2024.

(2)  GYH BVIis owned as to 1% voting shares by Mr. Guan Yihong and as to 99%
non-voting shares by GYH LIMITED. GYH LIMITED is wholly-owned by M.T.B., a
nominee shareholder appointed by J.P. Morgan (in its capacity as the trustee
of the Guan Family Trust). The Guan Family Trust is a discretionary trust
established by Mr. Guan Yihong as the settlor for the benefit of his family
members. Accordingly, GYH BVI is controlled as to 100% by Mr. Guan Yihong
and Mr. Guan Yihong is deemed to be interested in all the Shares held by
GYH BVI.
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(2) Long positions in underlying Shares:

Share options - physically settled unlisted equity derivatives

OTHER INFORMATION
H&E*

(2) MEBERDAEFE

BRE-BUEEFLTRENTE
TR

Approximate

Number of percentage of
underlying shareholding
Name of Director Nature of Interest Shares held interest®”
EEpnA EEME FREHEBEROEE RESHBES LD
Guan Yihong Beneficial owner 450,000 0.03%
ERE BEmBEEA
He Chengxiao Beneficial owner 1,534,800 0.11%
Al 2L BmBEAA
Cui Longyu Beneficial owner 1,197,800 0.08%
EFRT BEmfa A
Su Danman Beneficial owner 249,400 0.02%
230y BEmBEAA

Details of the shares options granted by the Company are set out under

the section “Share Option Scheme”in this report.

Note:

(1) The percentage represents the number of ordinary Shares interested divided
by the number of the Company’s issued shares as at June 30, 2024.

Save as disclosed above, as at June 30, 2024, none of the Directors or the
chief executive of the Company had or was deemed to have any interest or
short position in the Shares, underlying Shares or debentures of the Company
or its associated corporations (within the meaning of Part XV of the SFO)
that was required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they have taken or deemed to have taken under such
provisions of the SFO), or required to be 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’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at June 30, 2024, to the best knowledge of the Directors, the following
persons (not being a Director or chief executive of the Company) had
interests or short positions in the Shares or underlying Shares which fall to be
disclosed to the Company under the provisions of Divisions 2 and 3 of Part

XV of the SFO as recorded in the register required to be kept by the Company

FERRRAEMALRKRD KA
ERONERRAR

M2024F6 A30R - REEMAM - L TFTATL
(WIHESERARATRITEAB) RIRH A8
AR R AR AIRERE 5 LA ERPIEXVERE2
K37 FHEX MR A BR st B AR R AR R 75
HFRRAEIROIEBRAEFENELMANER

pursuant to section 336 of the SFO:

Approximate
percentage of

interest in our

Name of shareholder Nature of Interest Number of Shares Company®
RATEDBQ
BREHE, R ERME RS EE ERaa
GYH BVI®V Beneficial owner 548,457,000 (Long position) 38.29%
GYH BVI?) EmEAA (4F2)
Yang Sanyin? Interest of Spouse 548,907,000 (Long position) 38.32%
HB=IR® [iRYE (&)
JPMorgan Chase & Co.?) Interest in controlled corporations 28,466,692 (Long position) 1.99%
JPMorgan Chase & Co.? RIEFDEE (#FE)
26,030,587 (Short position) 1.82%
O%#&)
Person having a security interest in shares 3,249,800 (Long position) 0.23%
FHERMNREEROAL (&)
Approved lending agent 91,180,368 (Long position) 6.37%
ZAERHRIEA (FR)
Invesco Asset Management Investment manager 90,838,000 (Long position) 6.34%
Limited
Invesco Asset Management BEEE (5FE)
Limited
The Capital Group Interest in controlled corporations 74,594,531 (Long position) 521%

Companies, Inc.?
The Capital Group

Companies, Inc.®)

AEHLAE S

(=)
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Notes:

M

GYH BVI is controlled as to 100% by Mr. Guan Yihong. Such interests were also
disclosed as the interests of Mr. Guan Yihong in the above section headed
“Directors’ and Chief Executive's Interests and Short Positions in Shares, Underlying
Shares and Debentures’.

Ms. Yang Sanyin, the spouse of Mr. Guan Yihong, is deemed under the SFO to be
interested in these 548,907,000 Shares in which Mr. Guan Yihong is deemed to be
interested.

JPMorgan Chase & Co. is deemed under the SFO to be interested in an aggregate
of 122,896,860 Shares interested by its subsidiaries, among which 91,180,368
Shares were held in the lending pool, and have a short position in 26,030,587
Shares through its subsidiaries.

The Capital Group Companies, Inc. is deemed under the SFO to be interested in
an aggregate of 74,594,531 Shares interested by its subsidiaries.

The percentage represents the number of ordinary Shares interested divided by
the number of the Company’s issued shares as at June 30, 2024.

Save as disclosed above, as at June 30, 2024, the Directors were not aware of

any persons (who were not Directors or chief executive of the Company) who

had an interest or short position in the Shares or underlying Shares which
would fall to be disclosed under Divisions 2 and 3 of Part XV of the SFO, or

which would be required, pursuant to Section 336 of the SFO, to be entered

in the register referred to therein.
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SHARE OPTION SCHEME

On December 6, 2019, the Share Option Scheme was approved and adopted
by the then shareholders of the Company. The purpose of the Share Option
Scheme is to provide our Company with a means of incentivizing any director
or any employee or officer of any member of our Group who in the sole
discretion of our Board has contributed or will contribute to our Group (the
"Eligible Persons”) and retaining any employee or officer of any member of
our Group (the “Employees”), and to encourage Employees to work towards
enhancing the value of our Company and promote the long-term growth of
our Company. The Share Option Scheme will link the value of our Company
with the interests of the Eligible Persons, enabling the Eligible Persons and
our Company to develop together and promoting our Company's corporate

culture.

Subject to the terms of the Share Option Scheme, our Board shall be entitled
at any time within the period of ten years after the Adoption Date to grant
options to any Eligible Person as our Board may in its absolute discretion
select. Further details of the Share Option Scheme are set out in Appendix IV

to the Prospectus and in the 2023 annual report of our Company.
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The table below sets out the movements of the share options of our

Company during the period from January 1, 2024 to June 30, 2024 under the

Share Option Scheme:

OTHER INFORMATION
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TREII BT EIE T AR R ERER 2024
F1ATEBE20245F6 A30H AR &

Weighted average
Closing price closing price ~ Fair value of
immediately immediately ~ Shares at the
Qutstanding Exercised ~ Cancelled  Lapsed  Outstanding  Exercise  beforethedate  before the dateof  date of grant
asat  Granted duing ~ during  during asat price  ofgrantduring  exercise of options  during the
Name of January 1, duringthe  Date of the the the June30,  (HKDper theperiod  during the period period  Vesting Exercise
grantee 204 period  grant period period period P} Share)  (HKD per Share) ~ (HKD per Share) (HKD)  period period
HARZRER  REARR
g RouE  ARE  REAZERY EEARAEAN  MREAE
1A18 R i i B 6BNE (8K DEANMGRE  METSURE  W0TE
ARARE  HAGE  HARN  RhEH Bk BAEE  BRAN BAGR A0ED)  (BEEAET)  (SREAED) (1) GRS i
Directors of the Company
KiHEE
Guzn Yihong 200000 - 0ct29,201 = = = 200000 2024 & S - 0ct29,2001- 0ct29,2002-
Oct 28,2002 Oct 28,2004
BRE EI0ALA WIE0ARE- mENABA-
ANFI0ARA  0uE0ASA
250000 - Novi4 202 - - - 250000 1604 - - - Nov42022- Nov 14,203 -
Nov 13,203 Nov 13,2005
WE1R14A WENRUB- WBENAUA-
WENABR sk ABA
He Chengiao 389800 - 0ct29,201 - - - 389,800 204 - - - Qct29,2001 - 0ct29,2002-
Oct 28,2002 Qct 28,204
I WEI0ALE WIFI0ABA- 00F10ABA-
WNEI0ABE  N4EI0ABA
538,000 - Novid 202 - - “ 538,000 1604 - - - Nov14 2022- Nov 14,203 -
Nov 13,203 Nov 13,205
AENALE AENAUB- BEIA1UE-
ABENABE  sF1A13H
607,000 - Nov3, 203 3 - > 607,000 835 = = - Nov3, 203- Nov3, 2024 -
Nov 2, 204 Nov2, 2026
ABENAA ABENAB - 41 A3E -
M4ENRE msFIAA
CuiLongyu 299800 = 09,2001 - - - 299800 N4 - - - Q29,2001 - Qct 29,2022 -
Oct 28,202 Qct 28,204
£ WIF0AA WIENRBA- E10ABE -
UNEI0ABA  04E10ABA
422000 - Novi42022 - - - 422000 1604 - - - Novi4 2022- Nov 14,203 -
Nov 13,203 Nov 13,205
ANEIAKA INEIAMR- 0BFIA1A-
ABENABA  asF1A3A
476000 - Nov3, 203 - - - 476000 835 - - - Nov3 203- Nov3, 2024 -
Nov2, 2024 Nov2, 2026
ABFIAA ABENAA - ouEN AR~
WMENRIE 06F 11 AR
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Hfb & x|

Weighted average
Closing price closing price ~ Fair value of
immediately immediately  Shares at the
Qutstanding Exercised ~ Cancelled ~ Lapsed  Outstanding  Exercise  beforethedate  before the dateof  date of grant
asat  Granted during during during asat price  ofgrantduring  exercise of options  during the
Name of January 1, duringthe  Date of the the the June30,  (HKD per theperiod  during the period period  Vesting Exercise
grantee 2024 period  grant period period period 2024 Share) (KD per Share) ~ (HKD per Share) (HKD) ~ period period
RERZEER  REARH
o0 RouE  GRE  WERERRL EEGRAEED  RRHRE
1818 R i B R 0ANE  (BF BEAMURE  METOMGE  WOTE
FRALS BAGE  HBARL  RARE Bnik  BeEE  BRRN  WARR ROED)  (SREFED)  (BRRGED) (Er) BEE ks
Su Danman 38400 - 029,201 - - 38400 04 - - - Qc29,20- (ct 29,2022
(ct 28,2022 (ct 28,2004
b WIF0ABA WIENABE- WFI0ANE-
ANFI0ARE  wuE0ABA
56000 - Novi4 20 - - - 56000 1604 - - - Novid 202- Nov 14,203-
Nov 13,203 Nov 13, 2005
AnENAKA AENAUR- W3FIAUR-
ABENABR  sENANA
155000 - Nov3 2083 - - - 155,000 833 - - - N3, 083- Nov3, 204 -
Nov 2, 204 Nov 2, 2026
NBEIA3E ABENRIA- W1 E-
AMENRIR 20sE1I A
Employees of the Group
KEEES
Employes of 196,200 - 029,200 = - (14850 1820700 2024 o S - Oct29,2001 - Oct29,2022-
the Group Oct 26,2022 Oct 28,204
F5EES WIFI0ANA WIENAVA- W0FI0ALE-
ADEINABA  4F10A8A
3,568,000 - Novi4 202 - - (95000 3273000 1604 - - - Novi4 202- Nov 14, 03 -
Nov 13,083 Nov 13, 2005
AnFIAMA MENAUE- NBENAUA-
ABENABA  WsFIAA
5105000 - Nov3 203 = - 476000) 4629000 839 - - - Nov3,03- Nov3, 204 -
Nov2, 204 Nov2, 2026
ABEIAA ABENAE - W1 A3 -
WAENRA msF1 AR
Total 14,071,200 - - - (9165000 13,154,700
it
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Subject to the vesting conditions, the share options granted on October 29,
2021, November 14, 2022 and November 3, 2023 under the Share Option
Scheme were/will be vested on the date ending 12 months after October 29,
2021, November 14, 2022 and November 3, 2023, respectively.

As of January 1, 2024, the number of Shares available for further grant under
the Share Option Scheme was 118,167,100. As of June 30, 2024, the number
of Shares available for further grant under the Share Option Scheme was
119,083,600, representing 8.31% of the total number of Shares in issue at that
date. As of June 30, 2024, the number of Shares in respect of which options
had been granted and remained outstanding under the Share Option
Scheme was 13,154,700, representing 0.92% of the total number of Shares
in issue at that date. The number of Shares that may be issued in respect of
share options granted under the Share Option Scheme as of June 30, 2024
divided by weighted average number of Shares in issue for the six months
ended June 30, 2024 is 0.92%.

Further information of the Share Option Scheme is set out in note 15(b) to

the unaudited interim financial report.

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

During the six months ended June 30, 2024, the Company utilized an
aggregate of approximately HKD93.2 million (equivalent to approximately
RMB84.9 million) before expenses to repurchase 21,459,000 Shares on market
at prices ranging from HKD3.91 to HKD5.47 per Share. The Shares repurchased
during such period represented 1.50% of issued Shares as of June 30, 2024.
All of the Shares repurchased during the six months ended June 30, 2024
were subsequently cancelled by the Company on June 20, 2024 and July 11,
2024, respectively. The repurchase was based on the Company's operational
growth outlook while acknowledging market conditions and macroeconomic
performance indicators. Given the strong showing of the Group's financial
performance, the Board believes that the 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.
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The table below sets forth a monthly breakdown of share repurchases of the

TREFNAKRRREZE2024%F6 A30B8 1EXEA

Company during the six months ended June 30, 2024: B RABORMEAMA -
Aggregate
Month of purchase in No. of Shares Highest price Lowest price consideration
the six months ended June 30, 2024 purchased paid per Share paid per Share paid
REZ2024F6H30H Lk - AE BREH sRRHG
RNEAWBE A4 RBEE ENESER ENREER 2 ERE
HKD HKD HKD
BT BT BT
May 2,795,000 5.47 4.79 14,058,000
5H
June 18,664,000 4.99 3.91 79,125,000
6 A
Total 21,459,000 93,183,000
e

Save as disclosed above, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the listed securities (including sale of

treasury shares) of the Company for the six months ended June 30, 2024.
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Compliance with the Corporate Governance Code

The Company is committed to maintaining and promoting stringent
corporate governance. The principle of the Company's corporate governance
is to promote effective internal control measures, uphold a high standard of
ethics, transparency, responsibility and integrity in all aspects of business, to
ensure that its affairs are conducted in accordance with applicable laws and
regulations and to enhance the transparency and accountability of the Board
to all Shareholders. The Company has applied the principles as set out in the
CG Code contained in Part 2 of Appendix C1 to the Listing Rules.

The Board is of the view that the Company has complied with all the code
provisions as set out in the CG Code during the six months ended June 30,
2024, except for the deviation from code provision C.2.1 of the CG Code as

explained below.

Mr. Guan Yihong (“Mr. Guan”) is the chairman of the Board and served
as the chief executive officer of the Company up to February 29, 2024.
Since the founding of the Group in 2005, Mr. Guan has been responsible
for formulating the Group's overall business development strategies and
leading the Group's overall operations, and therefore has been instrumental
to the growth and business expansion of the Group. Mr. Guan's vision
and leadership have played a pivotal role in the Group’s success and
achievements to date, and therefore the Board considers that vesting the
roles of chairman of the Board and chief executive officer in the same person
is beneficial to the management of the Group. While this will constitute a
deviation from code provision C.2.1 of the CG Code, the Board believes that
this structure will not impair the balance of power and authority between the
Board and the management of the Company, given that: (i) decision to be
made by the Board requires approval by at least a majority of the Directors;
(i) Mr. Guan and the other Directors are aware of and undertake to fulfill
their fiduciary duties as directors, which require, among other things, that
he acts for the benefit and in the best interests of the Company and will
make decisions for the Company accordingly; and (iii) the balance of power
and authority is ensured by the operations of the Board which comprises
experienced and high caliber individuals who meet regularly to discuss issues
affecting the operations of the Company. Moreover, the overall strategic
and other key business, financial, and operational policies of the Company
are made collectively after thorough discussion at both Board and senior

management levels.
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OTHER INFORMATION
HitpE#

In order to comply with code provision C.2.1 of the CG Code that the roles
of chairman and chief executive officer should be separate and should not
be performed by the same individual, with effect from March 1, 2024, Mr. He
Chengxiao (fa] %K), an executive Director, has been appointed as the new
chief executive officer of the Company. Mr. Guan remains as an executive
Director, the chairman of the Board and the chairman of the Nomination
Committee. For details, please refer to the announcement of the Company
dated February 29, 2024.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as the Group's code of conduct
regarding the Directors’ securities transactions. Having made specific enquiry
of all the Directors, all Directors confirmed that they have strictly complied
with the Model Code during the six months ended June 30, 2024.

The Board has also established written guidelines on terms no less exacting
than the Model Code (the “Guidelines”) for securities transactions by
relevant employees who are likely to be in possession of unpublished
inside information of the Company in respect of securities in the Company
as referred to in code provision C.1.3 of the CG Code. No incident of non-
compliance with the Guidelines by the Company’s relevant employees
has been noted during the six months ended June 30, 2024 after making

reasonable enquiry.

Audit Committee and Review of Financial Statements

The Company established the Audit Committee with written terms of
reference in compliance with the CG Code. As of the date of this interim
report, the Audit Committee consists of three independent non-executive
Directors, namely Ms. Wang Xiaomei (Chairman), Ms. Tang Zhihui and Ms.
Zhu Rui (with Ms. Wang Xiaomei possessing the appropriate professional
qualifications and accounting and related financial management expertise).
The main duties of the Audit Committee are to assist the Board in providing
an independent review of the completeness, accuracy and fairness of the
financial information of the Group, as well as the efficiency and effectiveness

of the Group's operations and internal controls.
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The members of the Audit Committee have reviewed the accounting
principles and practices adopted by the Group and discussed auditing,
internal control, risk management and financial reporting matters including
the review of the unaudited interim results of the Group for the six months
ended June 30, 2024.

The unaudited interim results of the Group for the six months ended June
30, 2024 have been reviewed by the Company's external auditor, KPMG, in
accordance with Hong Kong Standard on Review Engagements 2410, Review
of Interim Financial Information Performed by the Independent Auditor of

the Entity, issued by the Hong Kong Institute of Certified Public Accountants.

CHANGE IN DIRECTORS’ BIOGRAPHICAL DETAILS
UNDER RULE 13.51B(1) OF THE LISTING RULES

With effect from June 6, 2024, Mr. Deng Tao retired as an independent
non-executive Director, the chairman of the Audit Committee, a member of
the Remuneration Committee, and a member of the Nomination Committee
and Ms. Wang Xiaomei has been appointed as an independent non-
executive Director, the chairman of the Audit Committee, a member of the
Remuneration Committee, and a member of the Nomination Committee. For
further details, please refer to the announcement of the Company dated June
6, 2024.

Save as disclosed above, there is no other change in the Directors’
biographical details which is required to be disclosed pursuant to rule
13.51B(1) of the Listing Rules since the date of 2023 annual report of the
Company.
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OTHER INFORMATION
HitpE#

USE OF PROCEEDS RS RIERE
Use of Proceeds from the Global Offering ZIRBEEMBRIERAR
The Company was listed on the Stock Exchange on January 15, 2020. The net RABIE 202091 A15 BER AT £ - 28k
proceeds from the Global Offering amounted to approximately HKD2,372.9 BEMSHIEFELNA23NIBER T BER
million and had been fully utilized by March 10, 2024. For details, see the 20243 R10BRIEEEA - BEFE - B2
annual results announcement of the Company dated March 22, 2024. RNARIHEA2024F3 A2 HFEEE NS -
Use of Proceeds from the Subscription RIBSBEAERIERZE
The following table sets forth the status of the use of net proceeds from the TEREFNRBSEMABHREFENBHRBR -
Subscription which is consistent with the intentions previously disclosed: EBTMEREEE/M
Percentage of Intended use of Percentage of Percentage of
intended use  proceeds fromthe used amountasof unused balance as Timeframe for the
Intended use of proceeds of proceeds Subscription August 14,2024  of August 14, 2024 unused balance
HEE2024F EEZE20245F
RESE 8A14H 8A148
BB HE FRGHE EBReE RE A ABA
FERERERE RERZAEDL RERZ BA BA HEERER
(%) (In HKD millions) (%) (%)
(%) (BEBT) (%) (%)
Invest in suppliers for key raw material 55.0 456.5 574 426 By the end of 2026
BREREERMEHLER 206 FFEZ A
General working capital 30.0 249.0 100.0 - -
—REEER
Invest in other companies in the catering industries 15.0 1245 69.5 305 By the end of 2026
RENERTENEMRF 2026FF KAl
Total 100.0 830.0 72.0 28.0 By the end of 2026
wct 2026 FFERZAI
Note: The figures in the table are approximate figures. Mz : RIEFHETHARORT -
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

ReEmR

for the six months ended 30 June 2024 — unaudited & Z£2024F6 A30 8 IF /N B — K& FX
(Expressed in Renminbi) (LAA R #5175 )

Note Six months ended 30 June
Bzt BZ6H30RL<EA
2024 2023
2024 % 20234F
RMB’000 RMB'000
AR®T T ARBF T
Revenue WA 3 3,064,227 2,879,422
Other revenue Hip A 33,257 53,163
Raw materials and consumables used 57 F R R R R (1,097,211) (1,042,380)
Staff costs BT (894,059) (717,599)
Depreciation of right-of-use assets EREEENE 6(d) (286,672) (227,380)
Other rentals and related expenses Effe MERERX 6(d) (66,346) (67,133)
Depreciation and amortisation of other assets HEMEEMNITE R 6(d) (140,268) (109,135)
Utility expenses KERX (123,403) (100,553)
Travelling and related expenses Z R R ABRAR (13,652) (16,814)
Advertising and promotion expenses & R R X (47,071) (32,110)
Other expenses HEmAx 6(c) (217,066) (190,957)
Share of losses of associates FEAEEE A R BV E B (1,652) (2912)
Other net losses Hth B8 58 6(b) (29,495) (57,246)
Finance costs RE AN 6(a) (53,305) (42,661)
Impairment losses of property, plant and YIEE - R Mo A% 1 LA S fF PR A
equipment and right-of-use assets EERBEEBE 6(d) (39,356) (326)
Profit before taxation R %4 Al % F 87,928 325,379
Income tax FRiSH 7 (19,958) (86,978)
Profit for the period ) S pingl 67,970 238,401
Attributable to: BT :
Equity shareholders of the Company PAVNSIE ol S 72,291 222,212
Non-controlling interests IR = (4,321) 16,189
Profit for the period BRE R 67,970 238,401
Earnings per share BREF
Basic (RMB) HEAER(AE®) 8 0.05 0.15
Diluted (RMB) 28 (ARE) 8 0.05 0.15

The notes on pages 58 to 98 form part of this interim financial report. Details

of dividends payable to equity shareholders of the Company are set out in

note 16(a).

%58 B 5 55 08 B HOF L MK R H1BH 5 9 45 10
—H5 o FEEAR D AR I RR A R i 3

HRHIsE16() °
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CONSOLIDATED STATEMENT OF PROFIT ORLOSS AND OTHER COMPREHENSIVEINCOME

n‘/-ﬁ ?

(Expressed in Renminbi) (AN E#517)

Hft 2 E WK

for the six months ended 30 June 2024 — unaudited 2{ 202496 A30H IE/NEA — REEEX

Six months ended 30 June

BZE6HA30HLAEA
2024 2023
2024 20234
RMB’000 RMB'000
ARBT T AREBTT
Profit for the period wems 67970 238,401
Other comprehensive income for the period: HEHMEERE
Item that will not be reclassified to profit or loss: BT EEH S EE2BmmEE -
Equity investments at fair value through other BN ERT A M2 E S H IR
comprehensive income — net movement in fair wE - NV ERBEEFE
value reserve (non-recycling) (A E4[E) 1,923 8,243
Item that may be reclassified subsequently to HEEEN SR EmmIEE -
profit or loss:
Exchange differences on translation of HE A B A DA E TS B S R R
financial statements of operations MEH =5
outside the Chinese Mainland 16,617 74,290
Other comprehensive income for the period HEEtEzEkE 000000 18540 82,533
Total comprehensive income for the period HEEEKk=AE 86,510 320,934
Attributable to: BUTER:
Equity shareholders of the Company ZANUNSIL- Y 90,831 304,745
Non-controlling interests FEIEAR = (4,321) 16,189
Total comprehensive income for the period HEEEKkSAE 86,510 320,934

The notes on pages 58 to 98 form part of this interim financial report.
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CONSOLIDATED STATEMENT OF F|NANC|AL POSITION
n‘/-ﬁ /\jﬁﬁﬁjﬁ/\ﬂl%‘%

at 30 June 2024 - unaudited 72024 6 A30H — RE&LEZ
(Expressed in Renminbi) (AN B EEZI)

At 30 June At 31 December

Note 2024 2023
R20245F 20235
Kzt 6H30H 12H31H
RMB’000 RMB'000
ARBT T AREBTT
Non-current assets FRBEE
Property, plant and equipment Wz - B k& 1,112,660 1,129,483
Right-of-use assets EREEE 2,106,886 2,007,912
Intangible assets mEAE 27,432 25,674
Interests in associates R R F R R 30,717 7,869
Other non-current financial assets HitpnghemEE 10 381,129 137,309
Deferred tax assets RIEBIEEE 139,345 116,153
Rental deposits HERE 124,674 113,557
Other non-current assets HibEmeEh&E 143,841 177,015
4,066,684 3,714,972
Current assets REBEE
Inventories 78 11 146,533 132,074
Trade and other receivables B 5 M EMGRIE 12 728,694 643,844
Restricted bank deposits 2R BRI TER 13 259,073 231,456
Deposits with banks with original maturity date over RZ|HI B #B:@ =18 A MRITER
three months 13 426,991 471,631
Cash and cash equivalents RekREFEEY 13 897,226 1,326,902
2,458,517 2,805,907
Current liabilities REBEE
Trade and other payables Z 5 Rk B A FES 518 14 732,601 696,971
Contract liabilities aHaE 19,050 7,909
Lease liabilities HEBE 580,267 539,473
Bank loans IRITER 120,000 90,000
Current taxation BIEATR 18 46,430 68,223
1,498,348 1,402,576
Net current assets REEEFE 960,169 1,403,331
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e IR R

at 30 June 2024 - unaudited 7202456 A30H — &

(Expressed in Renminbi) (AN R ¥Z17)

HEA

At 30 June At 31 December
Note 2024 2023
202445 20234
k=3 6H30H 12A31H
RMB’000 RMB'000
AR®T AREEF T
Non-current liabilities FkREBAEE
Bank loans RITER 169,713 154,162
Lease liabilities HESE 1,614,256 1,545,050
Provisions B 50,216 47,293
Derivative financial liabilities TESBREE 17(a) 20,980 8,905
Deferred tax liabilities BEERIBEE 6,394 5,877
1,861,559 1,761,287
NET ASSETS BEEFE 3,165,294 3,357,016
CAPITAL AND RESERVES EARKN#EE
Share capital &N 16(b) 1 1
Reserves G 3,159,141 3,335,534
Total equity attributable to equity shareholders 72 F#EX R REGESELE
of the Company 3,159,142 3,335,535
Non-controlling interests IR 6,152 21,481
TOTAL EQUITY R 3,165,294 3,357,016

Approved and authorised for issue by the board of directors on 23 August

2024.

GUAN Yihong
EHE
Chairman

E

The notes on pages 58 to 98 form part of this interim financial report.

Executive Director and Chief Financial Officer

Su Danman

HITEZEREEABE
F58EZE
—#5 -
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

n‘7.]<

SEmE

for the six months ended 30 June 2024 — unaudited & 2202456 A30H IE/NAA — K

4=4

mom

EJE

KEZ

(Expressed in Renminbi) (LAA B #EZI7T)

Attributable to equity shareholders of the Company

TRARERRES
Share- Fair value
based feserve Non-
Share  Capital ~ Treasury  payments  Statutory  Exchange (non-  Retained controlling Total
Note pemium  reseve  shares  reseve  resenve  resene  recycling)  profits Totdl  interests  equity
Wk
RERHN AFERE FER
it BieE ExEE  BER MHFEE ieEA ERRE (TURE) REEH m BE g
RMBOOO  RMBO0O0  RMBOO0  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBO0OO  RMBO0D  RMBI0D
T ARBTRL ARETL ARETL ARETR ARETL ARETR ARETR ARETL ARETT ARETR ARETI
Balance at 1 January 2023 RuN3E1A18K
73 1780454 2 - 48147197572 (2816) 10229 140693 3174282 24850 3199132
Changesinequity forthesix ~~ REIZ20235657308
months ended 30 June EABAtESR
2023 29
Profit for the perod BEEH - - - - - - Sm mny 16189 238400
Other comprehensiveincome ~~~ EH2ARE - - - - - WM 83 - -
Total comprehensive income PENREE - - - - S TA0 8M3 M) J4MS 16189 30934
Equity sttled share-based WEREEINRNA
transactions BB 15 - - -9 - - - -9 ST
Sharesissued due to exercise o RTREEEIREM E1TH)
share options i T6(b) 5974 - - (103 - - - - 4940 - 4040
Share options forfeited during the ~ BAE R KRR
period 5 - - - (121) - - - 121 - - -
Acquisiion of non-contralling Wk rRER
interests - - - - - - - (724 (724) 724 -
Dividends approved and paidto ~ EREREIET
shareholders of the Company FLARRORE 160 (12799) - - - - - - - () - (127%)
Dividends approved to non- BHETHELA
controling interest holders FHEREEREA
hasibsiday e o o o o S S S S L I )
Balanceat30 e 2023and  R203E6A30AR
1uly 2023 WBETRIAN
&h 2773633 2 - 56478 197572 1474 18472 362300 3479934 22563 3502497
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

GAEERDE

for the six months ended 30 June 2024 — unaudited 2; 220246 A30 8 IF/NE A — R EZ

(Expressed in Renminbi) (AN R ¥Z17)

Attributable to equity shareholders of the Company

Share Share  Capital

Note capital  premium  reserve

RMBOOD  AMBOD)  AVBOOO

ARETT ARETT ARMTR

T ARETRL ARETR ARETR

Retained

profits

Bt
RMBO00

T ARBTT

Total

it
RMBO00

ARRTR

Non-

controling

interests

FER

fx

RMBO0D
ARETT

Total
equity

e
RMBO0D

ARETT

Balanceat30June2023and  R2023%E6830AK
1July 2023 WBETR1EH
i) 163 )

362,302

3479934

20,563

3502497

Changesin equity for thesix ~~ REZ2023E12831
months ended 31 December  BIExBRHER
2023 23!

Profit for the perod R - - -
Other comprehensive income~~~ Et2ANE - - -

21250

581250
(58,19)

11597
(5819%)

231,250

173054

183401

Total comprehensive income 2ENRAE - - -
Purchase of own shares EEEC - - -
Cancellaton of shares R S (13759) -
Capial injection from non- FARERTE

controlling interests - - -
Equity settled share-based WEREENRNA

transactions 5 - - -
Share optons fofelted duing IR R HERE

the period - - -
Acquisition of non-controlling ~ WEBFEAERER

interests - - -

Dividends approved to non- BHETHEAA

controlling interest holders FARERREA

in a subsidiary MRS - - -
Appropriation to statutory reserve  BEATEE - - -

3705

(191,865)

(137255)

11,667

(191,865)

4000

(137255)

4000

11,667

(199494)

Balance at 31 December 2023 W2023512A318
s 12636378 )

339,085

333553

21481

3357016
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

1: “)(%E,%Eb%%

nJ]§

for the six months ended 30 June 2024 — unaudited & Z£2024F6 A30 8 IF /N B — K& FX

(Expressed in Renminbi) (AN B EEZI)

Attributable to equity shareholders of the Company

KATRERRER
Share- Fair value
based reserve Non-
Share Share  Capital ~ Treasury payments Statutory Exchange (non-  Retained controlling Total
Notecapital ~premium  reserve  shares  reserve  reserve  reserve recycling)  profits Total interests  equity
HRb
RERY AHERE FER
L R ReEE E48E EER GRRE tRBE EXRE (TURE) REEN 0 &% 00 BE 48R
RMB'000  RMB'000  RMB'O00  RMB'OO0  RMB'OO0  RMB'000  RMB'000  RMB'O00  RMBO00  RMB'000  RMB'000  RMB'000
ARBTL ARMTR ARBTZ ARMTR ARBTZ ARMTR ARETI ARMTR ARETT ARMTR ARETR ARETR
Balance at 1 January 2024 R0uE1B18H
&h 1 2636378 2 - 64440 263879 30449 1301 339,085 3335535 21481 3,357,016
Changesin equity forthesix ~~ REZ2024F6A308
months ended 30 June 2024: bR KER
239
Profitfor the period Fan - - - - - - - -9 Tl (A321) 67970
Other comprehensiveincome ~~~ ZH2ARE - - - - - - 16817 1923 - 18540 - 18540
Total comprehensive income TENEEE - - - - - - 6617 1923 72291 90831 (4321) 86510
Purchase of own shares BOESkh 160 - - - (891) - - - - - (s9m) - (8917)
Cancellston of shares b0 16t) o (19,07) - 90 - - - - - - - S
Equity sttled share-based WEREENRNA
transactions EROZS 5 - - - - 918 - - - - 918 - 98
Share options fofeited duing AR ERE
the period - - - - (1,758) - - - 1,758 - - -
Acquisiion of non-contralling Ve
interests 16(¢) - - - - - - - - 1187 1,187 (1,197) (10)
Dividends approved to BHETRRARRE
shareholders of the Company i 166) - (192678) - - - - - - - (192678) - (192,679)
Dividends approved to non- BRETFHELT
controling interest holders HEREREEA
in a subsidiary fRE - - - - - - - - - - 981 (981)
Balance at 30 June 2024 204564308
ik 1 2424673 2 (65890) 71,866 263,879 47,066 324 443 315914 6,152 3,165,294

* The amount represents amount less than RMB1,000.

The notes on pages 58 to 98 form part of this interim financial report.

*  HlEeBELHRAREI0007T
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

R4S

(Expressed in Renminbi) (AN R ¥Z17)

BREMER

for the six months ended 30 June 2024 — unaudited 2{ £ 20246 A30H IE/NE A — &

rEZ

Note Six months ended 30 June
Bzt BZ6H30RL<EA
2024 2023
2024%F 20234
RMB’000 RMB'000
ARBT T AREBTT
Operating activities R SEE
Cash generated from operations KEBERE 407,346 590,693
Income tax paid B ATER (65,130) (37,476)
Net cash generated from operating activities REEHME ﬁﬁ?ﬁf 77777777777777777777777777 342216 553217
Investing activities REEE
Payment for purchases of property, plant and WEWME  WELEHEALER
equipment, and right-of-use assets EEENNK (217,931) (292,135)
Payment for purchases of intangible assets BEEEEEMNNR (7,096) (5,569)
Advances for investment WETERK (335) -
Proceeds from disposal of property, plant and HEWE - BB REEUREA
equipment, and right-of-use assets BEEMNSHIA 1,257 1,779
Loans to associates B A RIHR L E R (22,000) (16,100)
Repayment from associates B A RIER 9,450 25,000
An advance to an entity owned by the ultimate M—ERREERREREENE
controlling shareholder BB - (80,748)
Interest received EHFIE 28,651 26,472
Payment for deposits with banks with original REEAR BB =EANRITHER
maturity date over three months SOk REA (426,991) (1,133,507)
Withdrawal of deposits with banks with original IREUREIE R = (A A #YER1T
maturity date over three months TR 471,631 852,241
Payment for purchases of other non-current BEHEMIFRDERMEENTK
financial assets (242,855) -
Restoration costs paid BHEER A (1,032) (162)
Other cash flows arising from investing activities WEEDEEMNHEMBERE 160 10,240
Net cash used in investing activities RETEFTARSEH (407,091) (612,489)
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

RA4RE

BREMER

for the six months ended 30 June 2024 — unaudited & Z£2024F6 A30 8 IF /N B — K& FX
(Expressed in Renminbi) (AN B EEZI)

Note Six months ended 30 June
Bzt BZ6H30RL<EA
2024 2023
2024%F 20234
RMB’000 RMB'000
ARBT T AREBTT
Financing activities A& EE
Proceeds from issuance of shares due to 7718 g AR 1T BT IR D RO P15
exercise of share options FRIA 16(b) = 4,940
Payment for purchase of own shares #E [0 8 &R 8RR 16(b) (84,917) -
Proceeds from bank loans RITERFISHRIE 98,500 191,325
Repayment of bank loans EERRITER (52,949) (20,000)
Payment of capital element and interest HEBBEEARIS KA S
element of lease liabilities BES (314,776) (255,767)
Interest of bank loans paid B RITERFIE (3,699) (1,762)
Payment for acquisition of non-controlling W RS BT BB A B IR AR R s 0 1T 3K
interests of a subsidiary 16(c) (10) -
Dividends paid to equity shareholders of the BERAR AR E
Company - (12,795)
Dividends paid to non-controlling interests EREERERRE ANRKRE
holders (9,811) (45,400)
Net cash used in financing activities | RAZDFAREFERE A . (139,459)
Net decrease in cash and cash equivalents RERASEBYWHNFRERD (432,537) (198,731)
Cash and cash equivalents at 1 January RIATBNERESRRSEEY 1,326,902 1,098,872
Effect of foreign exchanges rates changes SNEE RS 2,861 27,392
Cash and cash equivalents at 30 June Re A0EWESRESEEY 13 897,226 927,533

The notes on pages 58 to 98 form part of this interim financial report.

—#5 -
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1

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAEEZ R B R = YR

BASIS OF PREPARATION

This interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited, including
compliance with International Accounting Standard (“lAS") 34, Interim
financial reporting, issued by the International Accounting Standards
Board ("IASB"). It was authorised for issue on 23 August 2024.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2023 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2024 annual financial statements. Details of any

changes in accounting policies are set out in note 2.

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

results may differ from these estimates.

This interim financial report contains condensed consolidated financial
statements and selected explanatory notes. The notes include an
explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance
of Jiumaojiu International Holdings Limited (the “Company”) and its
subsidiaries (the "Group”) since the 2023 annual financial statements.
The condensed consolidated interim financial statements and notes
thereon do not include all of the information required for a full set of
financial statements prepared in accordance with International Financial
Reporting Standards (“IFRSs").

The interim financial report is unaudited, but has been reviewed by
KPMG in accordance with Hong Kong Standard on Review Engagements
2410, Review of interim financial information performed by the
independent auditor of the entity, issued by the Hong Kong Institute of
Certified Public Accountants. KPMG's independent review report to the

Board of Directors is included on pages 99 and 100.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

2 CHANGES IN ACCOUNTING POLICIES

The IASB has issued a number of amendments to IFRSs that are first
effective for the current accounting period of the Group. Of these, the

following developments are relevant to the Group's financial statements:

Amendments to IAS 1, Presentation of financial statements:
Classification of liabilities as current or non-current (“2020

amendments”)

Amendments to IAS 1, Presentation of financial statements: Non-

current liabilities with covenants ("2022 amendments”)

Amendments to IFRS 16, Leases: Lease liability in a sale and

leaseback

Amendments to IAS 7, Statement of cash flows and IFRS 7, Financial

instruments: Disclosures — Supplier finance arrangements

None of these developments have had a material effect on how the
Group's results and financial position for the current or prior periods
have been prepared or presented in this interim financial report. The
Group has not applied any new standard or interpretation that is not yet

effective for the current accounting period.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAEEZ R B R = YR

(Fxpressed in Renminbi unless otherwise indicated) (fr 5 B & 85N -+ AN REST)

3 REVENUE AND SEGMENT REPORTING 3 WARSH®E

(@) Revenue (@)

The principal activities of the Group are restaurant operations, delivery

business and sales of goods.

Disaggregation of revenue

Disaggregation of revenue from contracts with customers by major

service lines is as follows:

WA

AEENETEXHRERKE  HNEXHK
AREmHE

L ON

REZRBEAESNRABES O
ADRRIT

Six months ended 30 June

BZ6A30H1EAEA
2024 2023
2024 % 20234
RMB’000 RMB'000

AR®TR ARBETT

Revenue from contracts with customers within ~ BIFREI R EER FE 155K SHBAM

the scope of IFRS 15: REBESHHNEA :
Restaurant operations BEKLE 2,496,886 2,426,284
Delivery business INE T 510,163 445,818
Sales of goods EmHE 54,962 6,734
Others Hith 2,216 586
3,064,227 2,879,422
Note: FHaE

Revenue was mainly recognised at point in time when control over a product or
service was transferred to the customer.

No revenue from individual customer contributing over 10% of total

revenue of the Group for the six months ended 30 June 2024 (six
months ended 30 June 2023: nil).
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P ER B RS R 5 B et

(Expressed in Renminbi unless otherwise indicated) (5 55 & &% BHS

REVENUE AND SEGMENT REPORTING (continued)
Segment Reporting

The Group manages its businesses by restaurant brands. In a manner
consistent with the way in which information is reported internally
to the Group's most senior executive management for the purposes
of resource allocation and performance assessment, the Group has

presented the following reportable segments.

Tai Er: this segment mainly includes operating restaurants featuring
signature dish Chinese sauerkraut fish and delivery business under
Tai Er brand.

Song Hot Pot: this segment operates restaurants featuring hot pot

under Song Hot Pot brand.

Jiu Mao Jiu: this segment operates restaurants and delivery business

offering family-oriented food under Jiu Mao Jiu brand.

Others: this segment mainly includes operating restaurants in
other brands such as Lai Mei Li Grilled Fish, Fresh Wood and
Shandeshanwaimian Suantang Hot Pot, and the operation of the

Group's all other businesses.

Segment results, assets and liabilities

For the purposes of assessing segment performance and allocating
resources between segments, the Group's senior executive management
monitors the results, assets and liabilities attributable to each reportable

segment on the following bases:

Segment assets include all tangible, intangible assets and current assets
with the exception of interest in associates, other non-current financial
assets, deferred tax assets and other headquarter assets. Segment
liabilities include lease liabilities, provisions, trade and other payables
and contract liabilities attributable to the restaurant operations activities
of the individual segments and bank borrowings managed directly by

the segments.

3
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAEEZ R B R = YR

REVENUE AND SEGMENT REPORTING (continued)
Segment Reporting (continued)
Segment results, assets and liabilities (continued)

Revenue and expenses are allocated to the reportable segments with
reference to sales generated by those segments and the expenses
incurred by those segments or which otherwise arise from the

depreciation or amortisation of assets attributable to those segments.

The measure used for reporting segment profit is “Non-GAAP Operating
Profit”, i.e. revenue deducting the following expenses (i) raw materials
and consumables used, (ii) staff costs, (iii) depreciation of right-of-
use assets, (iv) other rentals and related expenses, (v) depreciation and
amortisation of other assets, (vi) utility expenses, (vii) advertising and
promotion expenses and (viii) other expenses, excluding unallocated

headquarter expenses.

In addition to receiving segment information concerning Non-GAAP
Operating Profit, management is provided with segment information
concerning inter segment sales, expense from borrowings managed
directly by the segments, net losses on disposal of property, plant and

equipment and right-of-use assets.
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3 REVENUE AND SEGMENT REPORTING (continued)

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RAE

(Expressed in Renminbi unless otherwise indicated) (% 5 B &8 85N + XA RS )

(b) Segment Reporting (continued)

(i)

Segment results, assets and liabilities (continued)

period is set out below.

For the six months ended

E %R B R S MY R

3 WARD#EHE (#)
(b) 7 EBHE (&)
(i) DExE - EEREE#E)
Information regarding the Group's reportable segments as provided T SCEF R AN B Bt 4 Bl B OR K2 T A 0 5
to the Group's most senior executive management for the purposes of FERNAEERSETREEAEBRED
resource allocation and assessment of segment performance for the REBEATRE D BRIERS o
TaiEr Song Hot Pot JiuMao Jiu Others Total
A= EXB RER 2t @t
HEREREELL A 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
W4E ABE NME ABE 0UE 0BF 0uE 0BF  0uE 3F
RMB'000  RMB000  RMB'O00  RMB000  RMB'O00  RMB000  RMB'O00  RMB000  RMB'000  RMB000

ARBTR ARBTT ARMTR ARMTT ARBTR ARETT ARBTR ARETT

ARMTR ARBTT

Reportable segment revenue

Revenue from external customers

Reportable segment profit/(loss)

(Non-GAAP Operating Profit)

Finance costs

Losses on disposal of property, plant and

equipment and right-of-use assets, net

Impairment losses of property, plant and

equipment and right-of-use assets

As at 30 June/31 December

Reportable segment assets

Additions to non-current segment

assets during the period

Reportable segment liabilities

GEERETON
RENMIBRAMA 2,248,397
TREA SRR/ (FB)
(FopeitepLe

) 310,619
BERA (37,861)
NEWE - BER&ED
REBEEEM

BETE 2,07)
ERE T EIY
FEEAERNEEE  (15907)
R6A30E /128318
THEAPEE 3,856,466
BRREERE

AHEE 314,264
IHEFHEE 3,579,889

2188318

466917

(32.276)

(1484)

289,373

356,165

2504903

431,395

36,899

(9,726)

1,407

(20,590)

660,225

112,678

711,677

352,048

48370

(6704)

596,094

151,369

673071

29211 317,833 92,324 2103 3,064221 2879422
49,457 60,866 11,138 (974) 408113 575179
(4,261) (2.748) (1,457) (933)  (53,305)  (42661)

1,071 1212 (3,775) (1) (3,368) (413)
(1,304) (210 (1,555) - (39.356) (326)

880474 863797 161,197 75875 5558362 4432139
65,141 16,254 35,645 50938 521,728 576726

387472 386699 175,000 82787 4,914,038 3649460
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERLT I FRE T

(Expressed in Renminbi unless otherwise indicated) (5 B &% 855) -

3 REVENUE AND SEGMENT REPORTING (continued)

(b) Segment Reporting (continued)

(ii) Reconciliations of reportable segment profit or loss

UARKEST)

3 WARDEE®RE (&)
(b) P EBERE (&)
(i) ATERE D IBIBE ML R

Six months ended 30 June

BZE6H30R1LLX<EA
2024 2023
2024 20234
RMB’000 RMB'000
AR®T ARBTFT
Reportable segment profit Al 5 & A
(Non-GAAP Operating Profit) (FEAREFTERKEFIHE) 408,113 575,179
Other revenue H AU A 33,257 53,163
Travelling and related expenses ZhRRAARER S (13,652) (16,814)
Share of losses of associates JEMREE R AR B 1R (1,652) (2,912)
Other net losses Hith G518 %58 (29,495) (57,246)
Finance costs BhE AR (53,305) (42,661)
Impairment losses of property, plant and Yz - BEMEEAREREE
equipment and right-of-use assets EREBE (39,356) (326)
Unallocated headquarter expenses RAOAEEF = (215,982) (183,004)
Consolidated profit before taxation 4R A BRE A& A 87,928 325,379

4 SEASONALITY OF OPERATIONS

The Group's restaurant operations business is subject to seasonal factors.

Customer traffic in restaurants is usually higher during the Chinese

New Year holidays, peak summer season and National Day holidays

than the rest of the year. Any decrease in customer traffic in restaurants

during these periods may have an adverse impact on revenue.

For the twelve months ended 30 June 2024, the Group reported
revenue of RMB6,170,655,000 (twelve months ended 30 June 2023:

RMB4,986,123,000).
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

5 Hfglg A

5 OTHER REVENUE

Six months ended 30 June

BZE6H30R1LAEA
2024 2023
20244 20234
RMB’000 RMB'000
AR%T T ARBTF T
Interest income on: AT EIENFBHA -
— bank deposits — RITFH 25,974 24,565
— rental deposits —HEHRE 1,488 916
- others — Hitb 2,393 2,569
29,855 28,050
Income from value-added tax super deduction RERETINGTHERRE R
and exemption (note (i) WA CHIEEG)) - 11,781
Government grants (note (ii)) BT B (B EEG) 2,689 12,959
Others EHAh 713 373
33,257 53,163
Notes: ek -

(i)  Income from value-added tax super deduction and exemption represented
the receipt of super deduction and exemption on value-added tax granted
by the government authorities in the PRC in 2023.

(i)  Government grants mainly represented unconditional cash awards granted
by the government authorities in the PRC.

(ii)

KEZBEB IR LR ALE20235F
YsHR o B KA 4 A A T S E B AN A R K

e o

B4 B) = 235 BB HETR T 0 B I&0

Bk
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERLT I FRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

6 BRBLATRA

6 PROFIT BEFORE TAXATION

Profit before taxation is arrived at after charging/(crediting):

(a) Finance costs

(a) BEERA

BB AR IS E  (5EA) TR
/i

Six months ended 30 June

BZ6H30R1LLKEA
2024 2023
2024 F 20234
RMB’000 RMB'000
AR®T ARBFT
Interest on lease liabilities HEBGENE 50,895 40,955
Interest on bank loans RITEFAFE 3,699 1,762
Interest on provisions BB B 1,114 930
Total interest expense on financial liabilities not at W IFIE AT EFFABZHSEE
fair value through profit or loss BEF R85 55,708 43,647
Less: interest expense capitalised into properties W BRMERERPYENTE
under development (note) M (FEE) (2,403) (986)
53,305 42,661
Note: MHEE
The borrowing costs have been capitalised at a rate of 2.8% — 2.9% per annum (six (AR E I FFIR28%ZE2.9% (B Z=2023F6 A

months ended 30 June 2023: 3.0%).

308 ENEA :3.0%) BRI -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

6 PROFIT BEFORE TAXATION (continued) 6 BRFADERR (&)

(b) Other net losses

(b) EAhEIRFAE

Six months ended 30 June

BZ6H30R1LLKEA
2024 2023
2024 F 20234
RMB’000 RMB'000
AR®T ARBFT
Losses on disposal of property, plant and LEWE - RE RBEKRER
equipment and right-of-use assets BB EREE 3,368 413
Losses on rental deposits HERSHEE 1,235 378
Net foreign exchange losses SNPE B 18 KR 13,882 45,796
Net fair value changes of financial assets measured  Z A EFT AE R ([HERAFER
at fair value through profit or loss (“FVPL") AB&mDFTENeRmEEQATF
E2EFHE 2,118 1,949
Net fair value changes of derivative financial BAFEFABRAENITE
liabilities measured at FVPL TRAEQATEEEFE 11,958 11,856
Others Hth (3,066) (3,146)
29,495 57,246
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AEBERLT I FRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

6 BRFADERR (&)
(c) HMBEX

Six months ended 30 June

6 PROFIT BEFORE TAXATION (continued)

(c) Other expenses

BZ6H30R1LLKEA
2024 2023
2024%F 20234
RMB’000 RMB'000
ARBT T ARBFT
Professional service fees BERBER 42,074 38,799
Expenses for opening new restaurants R EENRX 15,894 29,332
Transportation and related expenses B AR 103,061 74,546
Maintenance expenses MY 7,944 10,344
Cultural activity fees XALEBNE A 838 1,296
Bank and third-party platform charges RITRFE=FFaWE 14,209 7,156
Insurance expenses RERF > 3,879 3,009
Business development expenses ¥BERAY 530 2,039
Office expenses MEREA 6,738 8,572
Research and development expenses a2 1,117 1,742
Cleaning fees BRE A 9,583 9,472
Business tax and surcharges & 2T R B n 4,573 2,089
Others HAh 6,626 2,561
217,066 190,957
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

6 PROFIT BEFORE TAXATION (continued) 6 BRFiANGRA (#)
(d) Other items (dy EftiEH
Six months ended 30 June
HZ6A30BEANEA
2024 2023
20245 20234F
RMB’000 RMB'000

AR®T R ARBT T

Amortisation BN 6,495 4378
Depreciation e
— property, plant and equipment — M BENEE 133,773 104,757
- right-of-use assets —FREEE 286,672 227,380
420,445 332,137
Impairment losses of property, plant and M- BEIRBUARGRAESE
equipment and right-of-use assets RIEEE 39,356 326
Other rentals and related expenses Hme MEERAX 66,346 67,133
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AEBERLT I FRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

7 INCOME TAX 7 FRBM
Six months ended 30 June
BZE6H30R1LAEA
2024 2023
2024 20234
RMB’000 RMB'000
AR®T AREEF T
Current tax BIEABE 1R
Provision for the period AT B
~ PRC income tax — RERTEH 37,941 85,010
— PRC withholding tax (note (v)) — AN (FIFEW)) 393 169
— Other jurisdictions — Hh R LR 4,772 2,544
Under-provision/(over-provision) for the PRC BRABRTEFEFRBIMEHE
income tax in respect of prior years BETR/(BERE) 231 (342)
43,337 87,381
Deferred tax EERE
Origination of accumulated tax loss and temporary &4 RET TR IEE1E &
differences iy ERE (23,379) (403)
19,958 86,978
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (fr 5 G &85 - AA BRIEZT)

INCOME TAX (continued)

Notes:

(if)

Pursuant to the rules and regulations of the Cayman Islands and the British
Virgin Islands (the “BVI"), the Group is not subject to any income tax in the
Cayman Islands and the BVI.

The Group's subsidiaries in Hong Kong did not have any other assessable
profits for the six months ended 30 June 2024 (six months ended 30 June
2023: Nil), except for one subsidiary of the Group which is a qualifying
corporation under the two-tiered Profits Tax rate regime.

For this subsidiary, the first HK$2 million of assessable profits are taxed at
8.25% and the remaining assessable profits are taxed at 16.5%. The provision
for Hong Kong Profits Tax for this subsidiary was calculated at the same basis
in 2023.

Taxable income for the Group's subsidiaries in the PRC are subject to PRC
income tax rate of 25% for the six months ended 30 June 2024 (six months
ended 30 June 2023: 25%), unless otherwise specified below.

Certain subsidiaries met the criteria for enterprises/branches in catering
industry established in Hainan Province in the PRC and were entitled to the
preferential income tax rate of 15% from 2020 to 2024.

Certain subsidiaries met the criteria required for preferential income tax
rate granted to small and low profit-making enterprise in the PRC, and were
entitled to a preferential income tax rate of 5% on taxable income for the
first RMB3,000,000.

A subsidiary met the criteria required for preferential income tax rate granted
to the encouraged industry that operates in Nansha district, Guangzhou in
the PRC, and was entitled to a preferential income tax rate of 15% from 2023
to 2026.

A subsidiary met the criteria for software enterprises encouraged in the PRC,
and was entitled to be exempted from income tax from 2022 to 2023 and a
50% reduction in income tax from 2024 to 2026.

The Company's subsidiaries incorporated overseas, other than Hong Kong
and the BVI, are subject to overseas profits tax at 12% to 29.84% on estimated
assessable profit for the six months ended 30 June 2024 (six months ended
30 June 2023: 3% to 27%).

According to the Corporate Income Tax Law and its implementation rules,
dividends and interest receivable by non-PRC corporate residents from PRC
enterprises are subject to withholding tax at a rate of 10%, unless reduced
by tax treaties or arrangements, for profits earned since 1 January 2008. The
withholding tax rate of 10% was applicable for the Group for the six months
ended 30 June 2024 (six months ended 30 June 2023: 10%).

7 Fi8®i (&
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() REASHEESNEBEMRHES ((RBER
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RAEEZ R B R = YR

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

8 EARNINGS PER SHARE 8 BRER
(a) Basic earnings per share (a) BIREARER|
The calculation of basic earnings per share for the six months ended HZE20204F6 A308 L NEANBRER
30 June 2024 is based on the profit attributable to equity shareholders AAZEARREZRRERELGRFIARE
of the Company of RMB72,291,000 (six months ended 30 June 2023: 72,291,000 (B E2023F 6 A30H L/~ f@
RMB222,212,000) and the weighted average of 1,434,953,420 shares (six B+ AR¥222,212,0007T) » WA KA AR HY
months ended 30 June 2023: 1,454,496,902) in issue during the interim BRRS B B 1T IR D INAE 19 #8001,434,953,420
period. & (B ZE2023F6 A30B EAMEA -
1,454,496,9020% ) 5T & °
Six months ended 30 June
BZE6HA30HLEAEA
2024 2023
2024 % 20234
shares shares
R& [1& &
Issued shares at 1 January ®1H1TBRBE TG 1,436,567,700 1,454,212,100
Effect of shares issued due to exercise of 1T R EmEITIRO R
share options - 284,802
Effect of shares repurchased e RO TR (1,614,280) -
Weighted average number of shares at 30 June 76 A 30 B AR 15 IN4E 15 1,434,953,420 1,454,496,902
(b) Diluted earnings per share (b) BREERR

The effect of share options of the Group were anti-dilutive for the six
months ended 30 June 2024.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS

Acquisitions and disposals of owned assets

During the six months ended 30 June 2024, the Group acquired
items of leasehold improvements and other equipment with a cost of
RMB86,521,000 (six months ended 30 June 2023: RMB78,194,000). Items
of leasehold improvements and other equipment with a net book value
of RMB13,084,000 were disposed of during the six months ended 30
June 2024 (six months ended 30 June 2023: RMB2,679,000), resulting
in a loss on disposal of RMB8,058,000 (six months ended 30 June 2023:
RMB1,784,000).

Right-of-use assets

During the six months ended 30 June 2024, the Group entered
into a number of lease agreements for use of restaurants, offices
and warehouses, and therefore recognised the additions to right-
of-use assets of RMB421,604,000 (six months ended 30 June 2023:
RMB362,566,000).

The leases of restaurants contain variable lease payment terms that are
based on sales generated from the restaurants and minimum monthly
lease payment terms that are fixed. These payment terms are common
in the PRC where the Group mainly operates. Right-of-use assets
with a net book value of RMB37,520,000 (six months ended 30 June
2023: RMB1,596,000) and related lease liabilities were disposed of and
derecognised resulted from restaurant closures during the six months
ended 30 June 2024 following the Group's revisited restaurant operation
plan, resulting in a gain on disposal of RMB4,690,000 (six months ended
30 June 2023: RMB1,371,000).

9

(a)

VX BERREURERE
EE
WENRHEBREE

REZE2024F6 A308 1E/NEA - AEEB
B A R#86,521,000 7T (2202386 A30
HIEAEA - AR¥78,194,0007T) WM
EMEEEREAMBERR - REZE2024
FoA30AILAMEA  AEBLEREFE
A AR13,084,0007T (B E2023F6 A30H
WERMEAR - ARME2,679,0007T) MFAEWE
HEREMBHERE  EEAHEFEAR
#8,058,0007T (F 202346 A30H [F /@
A AR®1,784,0007T) °

ERAEEE

REE2024F6 A30BIEAEA - A%H
HEE POAEREENERITLZHME
EhE AUBRECABEEEMARE
421,604,0007C (B Z=2023F 6 A30H 175 1&
A+ AR#362,566,0007T) °

EENHERSENBEBEELENHER
EFEESES ARENKERNTEEE
RNRER - ZENFTERRNAER X EL
BRI BB T RAEK - REIE20244F
6 A30BIERNER - AEERIEFIERAERT
Ele AEBREFEXEMEEREEBRER
SFEAAREE37,520,0007T (B ZE20234%6 A
308 1EAREA - AR 1,596,0007T) HfE A
BMEERBHABESRE NMMELEDER
# AR #4,690,0007T (B ZE 202396 A30H
IERAA « AR¥1,371,0007T) °
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AEBERLT I FRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

9 PROPERTY, PLANT AND EQUIPMENT AND 9 Y¥  BEMREBURMFERE

RIGHT-OF-USE ASSETS (continued) BE#)

(b) Right-of-use assets (continued) (b) FRAEEE (&)
The amount of fixed and variable lease payments for the interim R EREBENEERAIEHENTS
reporting period is summarised below: T

Six months ended 30 June 2024

B ZE2024F6 A30H LA A
Variable
Fixed payments and Total
payments other rentals payments
AENRK
B B Hif & B
RMB’000 RMB’000 RMB’000

AR®T T ARETT AR¥T T

Leased assets HEEE 314,776 66,346 381,122

Six months ended 30 June 2023
HZE2023%F6 4308 1L EA

Variable
Fixed payments and Total
payments other rentals payments
AR R
KNP HibH& AR
RMB'000 RMB'000 RMB'000

ARETTT ARETT ARETT

Leased assets HEEE 255,767 67,133 322,900
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P ER B RS R 5 B et

(Expressed in Renminbi unless otherwise indicated) (55 5 &% B55)

PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS (continued)

Impairment losses

As at 30 June 2024, the Group's management carried out impairment
testing on selected restaurants that have been in operation for more
than three months but experiencing operating losses sustained in a
specific period of time, or selected restaurants are planned to be closed,
and estimated the recoverable amounts of each such restaurant (cash-
generating unit (“CGU")). The recoverable amount of each CGU is
determined based on value-in-use calculations derived from cash flow
projections based on the most recent financial forecast approved by the
management covering the remaining lease term, which is higher than
the fair value less costs of disposal. The cash flows are discounted using
a discount rate ranging from 12.32% to 24.39% as at 30 June 2024 (six
months ended 30 June 2023: 13.34% to 25.54%). The discount rate used

is pre-tax and reflects specific risks relating to the relevant CGU.

As at 30 June 2024, an impairment loss of RMB39,356,000 (six months
ended 30 June 2023: RMB326,000) was recognised in profit or loss
to write down the carrying amounts of respective property, plant
and equipment to their recoverable amounts of RMB138,682,000 (31
December 2023: RMB106,477,000). The above impairment loss was
allocated to the assets including leasehold improvement and other

equipment within the CGU on a pro rata basis.

9

(0)

F UAAREST)

NE BERZEURERE
WIEE 18

20246 A30H AEBEEEREHEL
E-EANELEERERBEBRNFELR
KEBBENER T ERNTEAMAMEE
TEBETREANR  UhSEHER
(ReEEBU ([ ReEEELEM])) MK
ElefE - SREELEMMAIKBSET
REBEAE R B AN ST BB TER CRE
BTHER) AREENR S RETEAF A
TREEFEET A28 TER
HEMRAR - R2024F6 4308 » MERER
12.32%224.39% (B 2 2023F6 A30H LEA
B A 1 13.34%F2554%) MITIRRITIN o Ff
EAMITIRET AR R EAREE €
EXBAEENETERR o

20246 308 @ ERIBEERRERRE
ARM39,356,0007T (#£2023F6 H30H
IEREA - ARM326,0007T) @ LA
YIEE - W R %4 ) BR (B MU 2 B AT
Bl 458 A R#138,682,0007T (2023412 A 31
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AEBERLT I FRE T

(Fxpressed in Renminbi unless otherwise indicated) (fr 5 B & 85N -+ AN REST)

10 OTHER NON-CURRENT FINANCIAL ASSETS

10 HibERBERMEE

At 30 June At 31 December
2024 2023
N2024 5 20234
6H30H 12A31H
RMB’000 RMB'000
AR®T T AREFT
Equity securities designated at fair value EERALEFAHMGEZERE
through other comprehensive income (RAFEFAEMEZEK
(“FVOCI”) (non-recycling) =) WIRAES (FA#E)
—~ Unlisted equity securities — ELEMIRAESH 51,397 48,541
— Listed equity securities — FTRAFES 6,544 6,716
Financial assets measured at FVPL RATEFABENEMEE
- Investments in limited partnership enterprises —RBREBLENKE 24,244 26,639
- Investments in funds —REEMNKRE 56,089 55413
- Key management insurance contracts (note) —FETEERRESL (M) 242,855 -
381,129 137,309

Note:

The policy holder and beneficiary of the key management insurance contracts is

the Company.

Bt -

a)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (fr 5 G &85 - AA BRIEZT)

INVENTORIES 1M =w8
Inventories in the consolidated statement of financial (@) GEBMRIARANEE ST

position comprise:

At 30 June At 31 December

2024 2023
H2024 5 HR2023F
6H30H 12A431H
RMB’000 RMB'000

AR¥T T ARBETT

Food ingredients B 91,293 83,877
Condiment product BEL N 33,228 29,331
Beverage e 5,171 4,445
Other materials E bt 16,841 14,421

146,533 132,074

The analysis of the amount of inventories recognised as an (b) CHEAEBEX T ABENEFEESEE

expense and included in profit or loss is as follows: THWT
At 30 June At 30 June
2024 2023
20244 20234
6H30H 6H30H
RMB’000 RMB'000
AR¥T T ARBTF T
Carrying amount of inventories sold (note) EEFEREEE (M) 1,136,140 1,072,198

Note: BiRE -

Carrying amount of inventories sold includes RMB38,929,000 for the six months @5_2024@65 30BENER EEFEERERE
ended 30 June 2024 (six months ended 30 June 2023: RMB29,818,000), relating to BEETEIRA] RITERBHAT | BBAN
“staff costs’, “depreciation and amortisation expenses"”. AR #38,929,0007T (# £ 202346 A30H 173 1E

A AR¥29,818,0007T) ©
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AEBERLT I FRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

12 TRADE AND OTHER RECEIVABLES 12 ESZREMEKRKIE
At 30 June At 31 December
2024 2023
M2024 5 20234
6H30H 12H31H
RMB’000 RMB'000

AR®T R ARETT

Trade debtors H 5 IR 55,262 37,562
Input value-added tax recoverable AT Ug B HE TE IR E R 396,802 345,245
Deposits e 69,530 71,531
Other receivables HAth pE IR 41,233 36,184
Dividend receivables FE AR B 715 -
Interest receivables JE R B, 187 881
Prepayments to vendors & 7 ELTERR 72,423 71,025
Prepayments to an associate (note 19(c)) M) — R & A RE R TR

(MFEE19(c)) - 7,864
Amounts due from related parties JE Y B RS 5 SRIB 92,542 73,552

728,694 643,844

All of the trade and other receivables are expected to be recovered or FREE 5 RHEMEWRFIBERABR —FRA
recognised as expense within one year or are recovered on demand. U [o] sk i 5R A i S sl i sl ] o
Ageing analysis: BRER AT ¢
As at the end of the reporting period, the ageing analysis of trade REEHR  BREBERARRBHZIES
debtors (which are included in trade and other receivables), based on FEMFRIE (Bt A B 5 R H At EUGRIE) M BR
the revenue recognition date, is as follows: ROMMT

At 30 June At 31 December

2024 2023
20245 H2023F
6H30H 12A431H
RMB’000 RMB'000

AR¥T R ARBETT

Within 3 months R348 A A 55,262 37,562
Trade debtors are due within 30-45 days from the date of revenue B S EWHRIE B WA TR HHI 530545
recognition. HAZEE] o
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AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (B 5 B i8S + A REEFTR)

13 CASH AND CASH EQUIVALENTS BEERESEEY

At 30 June At 31 December
2024 2023
120245 20234
6H30H 12A31H
RMB’'000 RMB'000

AR®T T ARBET T

Cash on hand FHERS 36 34
Cash at bank RITHE 1,583,254 2,029,955
Less: restricted bank deposits B ZPRBIRITER (259,073) (231,456)
Less: deposits with banks with original maturity date J& : FREIHA BB 1B =18 A #YR1T
over three months EE N (426,991) (471,631)
Cash and cash equivalents in the consolidated REMBRARRGERETE
statement of financial position and the ZHReMREEED
consolidated cash flow statement 897,226 1,326,902

As at the end of the reporting period, the deposits with bank of
RMB10,875,000 (31 December 2023: RMB10,679,000) were pledged as
securities for a currency forward contract and the deposits with bank of
RMB248,198,000 were pledged as securities for bank loans (31 December
2023: RMB220,777,000).

RERE R - RITFERARE10,875,0007T
(202312 A318 : AR®10,679,0007T) B
BREA—HEBEBREANER &R
TERARM 248,198,000 2 & 1R 1E AR
TERMEE (20234128318 + AR
220,777,0007C) °
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AEBERLT I FRE T

(Expressed in Renminbi unless otherwise indicated) (ki 5 & a8 85N + XA RS )

14 TRADE AND OTHER PAYABLES 14 ES R EMENFIE

At 30 June At 31 December

2024 2023

120245 20234

6H30H 12A31H

RMB’000 RMB'000

AR®T T AREFT

Trade payables B 5 ER IR 174,024 209,310
Construction fee payables BN TIEE 80,426 123,986
Staff cost payable FERF B TR 131,120 142,657
Accrued charges EETER 59,505 75,718
Other taxes payables HAh SRR 7,162 8,280
Other payables H AT FIR 70,808 61,356
Amounts due to related parties (note 19(c)) FE A BB 77 5B (FiEE19(0) 12,914 71,094
Dividend payable FERTAR B 196,642 4,070
732,601 696,971

As at the end of the reporting period, the ageing analysis of trade

payables, based on the invoice date, is as follows:

At 30 June At 31 December

2024 2023

720245 20234

6H30H 12A31H

RMB’000 RMB'000

AR¥T T ARET T

Within 1 year R1ER 174,024 209,310
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AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (Bt 5 G &850 + UA RBEZITR)

15 EQUITY SETTLED SHARE-BASED PAYMENTS

During the six months ended 30 June 2024, the Group has the following

share-based payment arrangements:

Restricted Stock Units Scheme

The Group's ultimate controlling party, Mr. Guan Yihong, operates a
share-based incentive scheme under which the restricted stock units
("RSUs") would be granted as share incentives to qualified directors
and employees. The RSUs granted would vest on specific dates, on
condition that employees remain in service without any performance
requirements. Once the vesting conditions underlying the respective
RSUs are met, the RSUs are considered duly and validly issued to the

holder, and free of restrictions on transfer.

As at 30 June 2024, none of the employees of the Group have been
granted with any RSUs and the outstanding number of RSUs that could
be granted under the Scheme was 6,218,254 (31 December 2023:
6,218,254).

The Group recognised share-based expenses of nil during the six months
ended 30 June 2024 (six months ended 30 June 2023: RMB491,000).

Employees’ Share Option Scheme

The Company has a share option scheme which was adopted on 6
December 2019 whereby the directors of the Company are authorised,
at their discretion, to invite employees of the Group, including directors
of any company in the Group, to take up options at predetermined
consideration to subscribe for shares of the Company. The options vest
after one year from the date of grant and are then exercisable within a
period of two years. Each option gives the holder the right to subscribe

for one ordinary share in the Company and is settled gross in shares.

15 UESEEUROGBER
Eon
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RELE2024F6 A3081ENEA - AEERE
BLAT AR BEBE N HE -

3 BR&IAR 0 EE {51 &l
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HEEE > RIEZAE - XS EL
(IXBRFIRDEL]) BRTAERES
RESERKGDHE - CIROXBESRNG
BUBREERHEE  KHERERDHE
B BYEEIMERER - BAZREIK
0 B AL ) AR B R B AR 1 — AR SE AR - KR
B BMMKERSEARBRETTHS
A B EERRE -

20246 3008 - IEAEEEESRKE
] ZPR B0 BB - IRIBEZaT R AT A
IR BB FIEREIE 756,218,254 1E
(2023512 A31 8 : 6,2182541@) °
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RURMDAEROAL T (B E2023F6
A30HLENER - AR®491,0007T) °

(b) EEBIRAETE
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EEE B AARESTERENER
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15 UEREEUROGAERNM

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERLT I FRE T

15 EQUITY SETTLED SHARE-BASED PAYMENTS

(b)

82 e JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED NENEFRIZERBR AR

(continued)

Employees’ Share Option Scheme (continued)

The number and weighted average exercise prices of share options are

as follows:

= e
(&)

b) EEBRESE (&

ERENEE MnEFHITEENT

2024 2023
2024 % 20234

Weighted Weighted
average Number of average Number of
exercise price options  exercise price options

InFESE g It 5
TEE BREHE IEE  EIREHE

HKD HKD

BT BIT
Outstanding at 1 January BT ATBEKRITE 13.44 14,071,200 17.64 9,982,500
Exercised during the period RHARTTE = - 18.87 (299,600)
Forfeited during the period RHEARZ UL 12.71 (916,500) 16.22 (810,600)
Outstanding at 30 June 6 308 MARITE 13.49 13,154,700 1773 8,872,300
Exercisable at 30 June Re6 A30BAI1T{E 17.62 7,287,700 19.85 3,938,300
Non vested at 30 June K6 A30BKFEE 8.35 5,867,000 16.04 4,934,000

The weighted-average remaining contractual life of outstanding share

options are as follows:

WARTTEERENMETARGEOFH

s

At 30 June At 31 December

2024 2023

R20245F 720234

6H30H 12H31H

Weighted-average remaining contractual life of B INETHFIRE LF 8 1.6 years 2.1 years
share options 1.6 2146

The Group recognised share option expenses of RMB9,184,000 during
the six months ended 30 June 2024 (six months ended 30 June 2023:

RMB8,995,000).

REBREZE2024F6 A30H IE/5E AMER
B PRHERA S A R 59,184,000 7T (B E 20234
6A30B XA « ARMES9950007T) °



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

16 CAPITAL, RESERVES AND DIVIDENDS
(a) Dividends

(i) No interim dividends were proposed to equity shareholders of the
Company attributable to the interim period after the end of the

reporting period (six months ended 30 June 2023: nil).

(i) Dividends payable to equity shareholders of the Company
attributable to the previous financial year, approved and paid

during the interim period.

16 EX - ERRKRE
(a) RE

() RBEHRERBIERZERARRQ AR
%5 A% 3R 0 7 rp HA A R 9 AR B AR B (&
20236 A30H IENEA - ) o

(i B H R E R B R A RQ R4
BRRENNBETREERS

Six months ended 30 June

BZ6H30R 1L EA
2024 2023
20244 20234
RMB’000 RMB'000

ARBTR ARETT

Final dividend in respect of the previous financial — FAF&E{& AR BRI #E /B B8 @ 81
year, approved during the following interim BEERRAREFRE B
period, of HKDO.15 per ordinary share (six months  0.15787T (B E2023F 6 A30H
ended 30 June 2023: HKDO0.01 per ordinary share)  LE7NELA + AR L @BA%0.0175

JT)

192,678 12,795

No final dividend in respect of the previous financial year were paid
during the six months ended 30 June 2024 (six months ended 30 June
2023: RMB12,795,000) and unpaid dividends of RMB192,678,000 (31
December 2023: nil) were accrued and presented in “Trade and other

payables”as at 30 June 2024.

B ZE20245F 6 A308 1L/ E AR ER BT
I R A AR AR B (Bk 2202356 A30H
WERNEAR - AR¥12,795,0000T) + KRIRAF
B AR 192,678,0007T (2023412 A 31
H : Z)E52024%6 A30BFHRERIIRRN
[E5kEMENTKIE]A -
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AEBERLT I FRE T

(Expressed in Renminbi unless otherwise indicated) (b5 G &858 + AN R¥ZITR)

16 CAPITAL, RESERVES AND DIVIDENDS (continued) 16 EX - RERKRE (@)
(b) Share capital (b) BRA
(i) Issued share capital (i) BEITRA
Six months ended 30 June 2024 Six months ended 30 June 2023
BZ2024F6A30A L<MEA HZ203F6A3081E~EA
Nominal Nominal Nominal Nominal
value of value of value of value of
No. of fully paid fully paid No. of fully paid fully paid
shares shares shares shares shares shares
MR BEMR TR THER
R&G#E RO HEE RAEE RinEE RO AEE BROEE
usb RMB UsD RMB
Er ARH £ ARE
Ordinary shares, issued and ERTRBELER:
fully paid:
At 1 January B1ATH 1,436,567,700 143.66 973  1/454,212,100 14542 986
Shares issued due to exercise of RITFRRER B
Share Option Scheme at F%00000001 ETTEST
USD0.0000001 each B (MR 160)(0)
(note 16(b)(ii) - - - 299,600 0.03 -*
Shares repurchased and cancelled  B5[81 2 S S8R 17
(note 16(o)ii) GEIB) (4,184,000) (0.42) 3) - - -
At 30 June 6 A30H 1,432,383,700 143.24 970 1454511,700 14545 986
The ordinary shares of the Company have a par value of USD0.0000001 AN B AR AR E (A £0.0000001 7T ©
each.
*  The amount represents amount less than RMB1. *  AHEeBEIRARBIT
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AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (Bt 5 G &850 + UA RBEZITR)

16 CAPITAL, RESERVES AND DIVIDENDS (continued)

(b) Share capital (continued)

(ii) Shares issued due to exercise of Share Option Scheme

(iii

=

During the six months ended 30 June 2024, no share options were

exercised to subscribe for ordinary shares in the Company.

During the six months ended 30 June 2023, share options were exercised
to subscribe for a total of 299,600 ordinary shares in the Company
at a consideration of HKD5,652,000 (equivalent to approximately
RMB4,940,000), of which RMB0.2 and RMB5,974,000 were credited to
share capital and the share premium account respectively. RMB1,034,000
was transferred from the share-based payments reserve to the share

premium account.

Purchase of own shares

During the six months ended 30 June 2024, the Company repurchased

16

(b)
(ii)

(iii)

BR - HEERE &)
PR (42)
R 1T E R FERT RIE TR D

REZE2024F6 A308 IE/NER - HETE
A EREARBA DR LB

REZE2023F6 A308 LA - BRE
EETTHE - UIER(ES5,652,0008 7T (FBE R
# AR 4,940,0007T) RE A $£299,600%
RARE@R - HPARBL2TRARE
5,974,00070 7 BIFT AR A AR HEBER - A
R ¥#1,034,0007T B3 LA 19 /2 BB 60 1T SR RE 4
B ERGHEER -

BE B &5 RH
REZE2024F6 A308 L@ A - KRFR

its own ordinary shares on The Stock Exchange of Hong Kong Limited as BEABARIMBRATERAE S ERBR
follows: PORNE

Number of Highest price Lowest price

shares paid per paid per Aggregate Aggregate

Month/year repurchased share share price paid price paid
2 sREN gREM

F/RB BRHEHE BEeE%K REEK SHAEER BENEER

RMB

HKD HKD HKD equivalent

BT ATT BT ARKEEE

May 2024 202445 A 2,795,000 547 4.79 14,058,000 12,795,000

June 2024 202456 18,664,000 499 391 79,125,000 72,122,000

21,459,000 84,917,000
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(Expressed in Renminbi unless otherwise indicated) (b5 G &858 + AN R¥ZITR)

16 CAPITAL, RESERVES AND DIVIDENDS (continued)
(b) Share capital (continued)

(iii) Purchase of own shares (continued)

During the six months ended 30 June 2024, the Company repurchased
21,459,000 shares (six months ended 30 June 2023: nil), on the
Stock Exchange of Hong Kong Limited for an aggregate price of
HKD93,183,000 (equivalent to RMB84,917,000) (six months ended 30
June 2023: nil). 4,184,000 shares (six months ended 30 June 2023: nil)
repurchased during the six months ended 30 June 2024 were cancelled
on 20 June 2024 and resulted in a decrease in the Company's share
capital and share premium of RMB19,027,000. As at 30 June 2024,
17,275,000 shares repurchased have not been cancelled by the Company

(31 December 2023: nil).

(c) Reserves

Acquisition of non-controlling interests

During the six months ended 30 June 2024, the Group acquired
additional 20.1% equity interests in Guangzhou Xi Qin Catering
Management Co., Ltd.* ("Xi Qin Catering”) for RMB10,000 and held 100%
equity interests of Xi Qin Catering in aggregate upon completion of
the acquisition. The carrying amount of Xi Qin Catering’s net assets on
the date of the acquisition was RMB5,954,000. The Group recognised a

decrease in non-controlling interests of RMB1,197,000 and an increase in

retained earnings of RMB1,187,000.

* The official name of this entity is in Chinese. The English translation of the

name is for identification only.
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16
(b)
(iii)

BR - HEERE &)
PR (42)
BEESRG (£)

REZE2024F6 A30B 1ENEA - ARFA
REBBERXZFABIRAFNEE21,459,000
B (B =2023F6 A30B 1ENEA -
) BEA93,183,0008 T (FHE R A
E%84,917,0007T) (B E2023F6 A30H 1L
ANER E) c REZE2024%F6 A30H 1EX
8 5 B #9 4,184,000 AL ) (B E 20234
6A30R1ENER - |&) BER2024F6 A 20
sl - EBAR A IR A KR & B R
AE#19,027,0007T ° 7202456 A308 -
RABMARFTIHE DY 17,275,000 8% i 1%
(2023128318 + &) »

f#E
W B JF 2 IR A 25

REZE2024F6 A30B 1A - AEBE N
ARB10000TEEMNEFEREGRA
A ([AAER]) BN 20 %8 - WL
BRENEERBERAERMI100%HE
ARFEERKEBERHMNFEEREEAA
R#5,954,0007T © AN EERIEIZERER R
D ANRH1,197,0007C R ARE B FIE pn AR
1,187,0007T °©

* RERNESAERTXARE - HEAEMN
RXERREMRES -
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

17 EMIENQAFEETE

17 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS

Financial assets and liabilities measured at fair value

Fair value hierarchy

The following table presents the fair value of the Group's financial

instruments measured at the end of the reporting period on a

recurring basis, categorised into the three-level fair value hierarchy

as defined in IFRS 13, Fair value measurement. The level into which a

fair value measurement is classified is determined with reference to

the observability and significance of the inputs used in the valuation

technique as follows:

Level 1 valuations:

Level 2 valuations:

Level 3 valuations:

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

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

Fair value measured using significant
unobservable inputs

(a)

(i)

UAFEFENEREERERE
DNHEFH

TRINRAEER RERARIZQEEEE
AENERITANATE HEBRRERE
BB EEREBRAFEFERNREN
“MRAFERBER - RV EFEMHFE
B AR B 75 22 BR DA T il B A0 P R B A B
MAEBRREERERIZEEE

F-REE EERE - RBARE
(BREtERBHEREE
B EEEETIHNR
RHBERE)FENRT
()

E_RHE  EAE R ARE (B
REFTEE - BREN
AERBARE) UK
TERERTABREH
ABBFTENRATE -
THEEGABRIBEE
EEEHRETSEIEN
WARIE

F=MEE-ERERTABEEEA

BB EN R TE
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17 FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair value

(continued)

Fair value hierarchy (continued)

(Expressed in Renminbi unless otherwise indicated) (b5 G &858 + AN R¥ZITR)

17 EMIEN LA FEENE®)

(a)

(i)

The following table presents the Group’s financial assets that are

measured at fair value at the end of the reporting date:

Fair value at

UAFEFENERMEERER (B)

DNFEER(E)

TRIRAEEBR & E HHRRAFEF
ENETREE

Fair value measurements as at
30 June 2024 categorised into
R2024F6 A30AMAFEFESES

30 June
2024 Level 1 Level 2 Level 3
R2024F
6H30H
WATE F—& -t 11} E=R
RMB’000 RMB’000 RMB’000 RMB’000
ARETR AR¥TR AR%®TR AR%®TR
Recurring fair value measurement RKEMAFLEFTE
Financial assets: SREE :
Other non-current financial assets HiERBemEE
- Unlisted equity securities and — FEEHRAES K
investments in limited partnership REREELEERN
enterprises wE 75,641 = = 75,641
— Listed equity securities — ERARES 6,544 6,544 = =
~ Investments in funds —RESHRE 56,089 - 56,089 -
— Key management insurance —FEERERR
contracts aH 242,855 = 242,855 -
Financial liabilities: SEAaE:
Derivative financial liabilities PTEEmARE
- Forward exchange contracts — REPINEE L 20,980 - 20,980 -
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

17 EMIEN LA FEENE®)

17 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair value
(continued)

(i) Fair value hierarchy (continued)

(a)

(i

=

Fair value at

31 December

UAFEAENEREERERE (B)

DNFEER (B

Fair value measurements as at
31 December 2023 categorised into
R2023F 12 A31 BRI R T EAESER

2023 Level 1 Level 2 Level 3
20236
12A31H
HAFEE E— E-R F=H
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARKEFTT ARBTT ARETET
Recurring fair value measurement  ZEEM AL EHE
Financial assets: EREE :
Other non-current financial assets HtEmsemEE
— Unlisted equity securities and — JELEWIRAESHF K
investments in limited partnership RBIREZEEN
enterprises "E 75,180 - - 75,180
— Listed equity securities — FRAEES 6,716 6,716 - -
~ Investments in funds —RESHIRE 55,413 - 55413 -
Financial liabilities: SEAaE:
Derivative financial liabilities MESHBARE
- Forward exchange contracts — REINES K 8,905 - 8,905 -

The listed equity securities are accounted for at fair value in level 1 and

measured by referencing to the stock price.

During the six months ended 30 June 2024, there were no transfers

between Level 1 and Level 2, or transfer into or out of Level 3 (2023: nil).

FARAEHZE -RAFEAER A2
ZREAE -

REZE2024F6 A30B 1IENEA - F— 4

FoMEMEEE NEEANEHE
=4 (2023%F : ) o
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(Fxpressed in Renminbi unless otherwise indicated) (Br = B 185N + XA R BESITR)

17 EMIEN LA FEENE®)

17 FAIR VALUE MEASUREMENT OF FINANCIAL

(a)

(ii)

(iii)

INSTRUMENTS (continued)

Financial assets and liabilities measured at fair value
(continued)

Information about Level 2 fair value measurements

The Group held investments in funds operated by the fund management
companies. The investments are accounted for at fair value in level 2.
Since the units in the funds are redeemable at the net asset value of the
funds, fair value of such investments is measured according to the net

asset value as at 30 June 2024.

The fair value of forward exchange contracts in Level 2 is determined by
the prevailing market rates of different parameters reflecting the market
conditions at the end of the reporting period, as well as the remaining

terms and tenor of the transaction.

The fair values of key management insurance contracts in Level 2 is
determined by reference to the cash surrender value of the insurance

policies at the end of each reporting period.

Information about Level 3 fair value measurements

The Group invested in unlisted equities in several entities and limited

partnership enterprises as its strategic investments.
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(a)

(ii)

(iii)

UAFEFENERMEERER (B)

BHE-RATFEHENER
AEBREHESEEAREENE SR
B ZEREME_HRAFEAR - @R
ESBNAIRESHNEEFEER - W&
LREMNRFEZN2024F6 A30BMEE
FEEE -

o
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BEHRTANTRSENBRITH S X
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

17 FAIR VALUE MEASUREMENT OF FINANCIAL 17 EMIEN LA FEFTE )
INSTRUMENTS (continued)

(@) Financial assets and liabilities measured at fair value (@) UAFETTENERHEEREE (&)

(continued)
The quantitative information about the significant unobservable inputs AFEFEFAATTERBINEEZH
used in the fair value measurement are as follows: AHBRHEERET -
Fairvalueat  Valuation Significant
30 June 2024  techniques unobservable inputs Range
R2024%F
6A30H
NOTE  RERN TUBEBINERHAYE gE
RMB'000
AEEBFT
Unlisted equity securities 46,397 Market approach-market Price-to-sales ratios 0.71t01.25
comparable companies (31 December 2023: 0.73 to 1.73)
FEEMRAES 46397 WA -THETELRAE  EREHEELE 071E1.25
(2023%12A318 : 073E1.73)
Discount for lack of 27.7%
marketability (31 December 2023: 27.7%)
RE M nAL A 27.7%
(2023F12 4318 : 27.7%)
5000  Market approach-recent N/A N/A
transaction price (31 December 2023: N/A)
5000 TR - R SER TER TEA
(2035128318 : TEA)
Investments in limited 24,244 Market approach-market Price-to-sales ratios 11210515
partnership enterprises comparable companies (31 December 2023: 1.56 to 4.85)
WERABLENRE 64 TIHE-TEAALRAR  BREHEELE 1128515
(2023%12A318 1 1562485)
Discount for lack of 27.7%
marketability (31 December 2023: 27.7%)
R ISRBILNE 27.7%

(203F 128318 : 27.7%)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAEEZ R B R = YR

17 FAIR VALUE MEASUREMENT OF FINANCIAL

(a)

INSTRUMENTS (continued)

Financial assets and liabilities measured at fair value
(continued)

The fair value of unlisted equity securities is determined using the
price-to-sales ratios of comparable listed companies adjusted for lack
of marketability discount. The fair value measurement is positively
correlated to the price-to-sales ratios of comparable listed companies
and negatively correlated to the discount for lack of marketability. As at
30 June 2024, it is estimated that with all other variables held constant,
an increase/decrease in the price-to-sales ratios of comparable listed
companies by 1% would have increased/decreased the Group's other
comprehensive income by RMB347,000, while a decrease/increase in the
discount for lack of marketability by 1% would have increased/decreased

the Group's other comprehensive income by RMB480,000.

The fair value of investments in limited partnership enterprises is
determined using the price-to-sales ratios of comparable listed
companies adjusted for lack of marketability discount. The fair value
measurement is positively correlated to the price-to-sales ratios of
comparable listed companies and negatively correlated to the discount
for lack of marketability. As at 30 June 2024, it is estimated that with all
other variables held constant, an increase/decrease in the price-to-sales
ratios of comparable listed companies by 1% would have increased/
decreased the Group’s profit by RMB170,000, while a decrease/increase
in the discount for lack of marketability by 1% would have increased/
decreased the Group's profit by RMB235,000.
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(a) AAFEFABNERMEEREE (B)

FELETRAZFLFNATENERTE LT
EHARIMEREEEL RKET - W
ST RBIETEELAE - ATEFE
HA AR ETMAGIMEREHEL X
B MERMSRBMNEEENE -
20246 A308 « BETEMBEMES
RETENBERT - JELE ETRAAN
ERHHEE LRGN, SR 1% G ERAE
B H b 2 E U a8 0 A AR #347,000
7T MR E TSR TR N %
BB EEE M2 A RSN R DA
R#480,0007T °

RERGBELEMNRENAFEFEAR
BB EMRARMEREHEE L RETE -
WHBRZMSRBET EELAZ - AF
B EEAELR LT ARNERYHEE
LhRFARRE - M ERER = i R M T iR
78 - R2024F 6 A308 « (ARTEMB EAtb
BERFBTENBLT JEHBREMA
RIMEREHEE L RSN, SRD 1% EER
REBEFIEM R AR 170,0007T
ik Z M RBIEIERD EI1%E
BYAREEEFIEM, R AR 235,000
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AEBERT R HRE T

(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

17 FAIR VALUE MEASUREMENT OF FINANCIAL

(a)

INSTRUMENTS (continued)

Financial assets and liabilities measured at fair value
(continued)

The movement during the period in the balance of Level 3 fair value

measurements is as follows:

17 EMIEN LA FEENE®)

(a) AAFEFABNERMEEREE (B)

HAE=R A FEFBEHREPNOT :

At 30 June At 30 June
2024 2023
R2024% 20234
6H30H 6H30H
RMB’000 RMB'000

AR®ETR ARBT T

Unlisted equity securities and investments in FLETRABLHRRERERDE

limited partnership enterprises: IR E -
At 1 January R1A1H 75,180 83,610
Changes in fair value recognised in profit or loss HARBRERH AT EEE

during the period (2,395) -
Net unrealised gains recognised in other AR EMEE NS ERORER

comprehensive income during the period Wiz 8E 2,856 16,601
At 30 June 76 H30H 75,641 100,211

Any gains or losses arising from the remeasurement of the Group's
unlisted equity securities held for strategic purposes are recognised in
the fair value reserve (non-recycling) in other comprehensive income.
Upon disposal of the equity securities, the amount accumulated in other

comprehensive income is transferred directly to retained earnings.

Any gains or losses arising from the remeasurement of the Group's
investment in limited partnership enterprises held for strategic purposes

are recognised in the profit or loss.

ENHEAEERERENEENI LT
IR AN 78 25 BT EE AR BV AE e M s s B R EL A
EHEEERR R A FERE (TRIER) -
HERAESK  REMEZEKERFTH
CHEEXERERERN -

ENFEAEERAREENFANEGR
BRELENREMEENTARaRER
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(Expressed in Renminbi unless otherwise indicated) (& 5 B i BAS) + AN R H5)

17 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

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

The carrying amounts of the Group's financial instruments carried at
amortised cost are not materially different from their fair values as at 30
June 2024 and 31 December 2023 because of the short-term maturities

of all these financial instruments.

18 COMMITMENTS

Capital commitments outstanding at 30 June 2024 not provided for in

the interim financial report

17 TR T EMNAFEFTE &)

(b) HFRATFEIIRNSHAEREBEN
AFE
HRATBZESRITANIHARE &
REBRRBEATIGEN SR IANEE
B 202456 A30H K%2023F12 A31HEY
AFPELTEERESR -

18 &

R2024F6 A308 » MABITEWREHRE
B 53R R1E S S 00 & AN R I

At 30 June At 31 December

2024 2023
R2024 5 H2023F
6H30H 124318
RMB’000 RMB'000

AR¥T T ARETT

Contracted for acquisition of property, plant and EEINEEME - WEREEAR

equipment and right-of-use assets EREEE 439,962 265,978
Authorised but not contracted for acquisition of LHEBHRRETOVEEYME - BE
property, plant and equipment and right-of-use HREARFEREEE
assets 8,572 68
448,534 266,046
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(Expressed in Renminbi unless otherwise indicated) (5= BE1 85N + AAREZTR)

19 MATERIAL RELATED PARTY TRANSACTIONS

In addition to the transactions and balances disclosed elsewhere in this

19 EXEBLRS

BATHMBRELMCBIBENRS R

interim financial report, the Group entered into the following material RN AEBEDFI A TERBEE R

related party transactions:

(@) Key management personnel remuneration

Remuneration for key management personnel of the Group is as follows.

5

(a) TEEEASHH
FEEBEBERABOHMOT -

Six months ended 30 June

BZE6H30RLLX<EA

2024 2023

20245 2023

RMB’000 RMB'000

ARBT T AREFT

Salaries, wages and other benefits e IERAMER 4,152 3,066

Contributions to defined contribution retirement  ERBE FURIRETHI 5K

plan 79 76
Equity-settled share-based payment expenses R EHE RGN BERE

DEGE 2,634 3,521

6,865 6,663
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(Expressed in Renminbi unless otherwise indicated) (b5 G &858 + AN R¥ZITR)

19 MATERIAL RELATED PARTY TRANSACTIONS 19 BEXREHRAIRE (&)

(b)

(continued)

Related party transactions

) BBARS

During the period, the Group entered into the following material related RREAR - REEETTA T E R

party transactions:

FHR 5

Six months ended 30 June

BZE6HA30HLAEA
2024 2023
20245 20234
RMB’000 RMB'000
AR¥T T ARBTT
Purchase of materials from an associate A aEEME 72,705 84,891
Payment for premises on behalf of an entity RE—EHREERERRRERSD
owned by the ultimate controlling shareholder EREMRYENRK - 80,748
Provision of services to fellow subsidiary and mERME AT R E A mR Mt
associates PR 75 210 120
Loans to associates mEE N RIREER 22,000 16,100
Repayment from associates Bt N AR 9,450 25,000
Conversion of loans to an associate to interest in N FHR M B R E R
an associate NEI S 24,500 -
Interest income from associates REAH S A TR M A 1,474 1,276
Variable lease payments to the ultimate controlling MFRAIERLR L AR AT EHEE
shareholder BES 327 462
Dividends approved to a non-controlling interest ~ E#b/ERANEE —ZEZATIEHIH
holder controlled by a director of the Group IIERERFF B AR AR S 9,811 19,200
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19 MATERIAL RELATED PARTY TRANSACTIONS

(0)

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
R EZ P ER B RS R 5 B et

(continued)

Balance with related parties

As at 30 June 2024, the Group had the following balances with related

(Expressed in Renminbi unless otherwise indicated) (B 5 & 3% 855

19 ERBEARS (&)

C Eg jﬂ_ EIJ =]

C UAABREST)

M2024F6 A30H - AEBEEEB BT

parties: R
Amounts due from related parties FE UK Ba S 5 FRIR

At 30 June At 31 December
2024 2023
20245 R2023F
6H30H 12A431H
RMB’000 RMB'000
AR¥T AREF T
Loans to associates (note (i) M S QR ER (M) 67,410 53,390
Amounts due from associates i /NCIE O 2,273 1,112
Advances to associates (note (ii)) A EE 2 A AR A ER (M EE ) 63,200 89,170
132,883 143,672

Notes: BMisr
() Included in “Trade and other receivables” (note 12) and “Other non-current () [EZREAmEUKZIE] (H7E12) RIHEAMIE

assets” are the loans to the associates which bear interest rate at 5% per

annum.

RBEE]BRERBEEA
RIB TR FF L% S, ©

AREER  F@

(i) Included in "Trade and other receivables” (note 12) and "Other non-current iy [ESREMEIRGIE](ME12) RIEMIE

assets” are the advances to the associates which are interest-free.

HIATIRE -

MBEAE|RERBER

T%ﬂ B3 6@
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(Expressed in Renminbi unless otherwise indicated) (b5 G &858 + AN R¥ZITR)

19 MATERIAL RELATED PARTY TRANSACTIONS 19 BEXREHRAIRE (&)

(continued)

(c) Balance with related parties (continued) (c) EARAEE T MIAEER (&)
Prepayments to an associate o — R E N R ERTEN T
At 30 June At 31 December
2024 2023
2024 120234
6H30H 124318
RMB’000 RMB'000

AR¥T T ARBETTT

Prepayments for purchase food ingredients HEERMIELETEN K - 7,864
The prepayments are included in “Trade and other receivables” (note 12). AR RETATE S R EMm B FIE ] (i
12) ¢
Amounts due to related parties P B 5 FRIE
At 30 June At 31 December
2024 2023
R2024% 20234
6H30H 12H31H
RMB’000 RMB'000

AR¥TT ARBTT

Trade and other payables B 5 Rk EARE FRIA
- an associate dYNC] 11,372 -
- ultimate controlling shareholder — AR AR R 142 200
- a non-controlling interest holder controlled by — ANEE—REFFIEHIAIEE
a director of the Group &= FEB A 1,400 70,894
12,914 71,094
The balances with these related parties are unsecured, interest-free and MZEREBMTNERREER 25HE
have no fixed repayment terms. ElIE & FKER o
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KPMG!

Review report to the board of directors
of Jiumaojiu International Holdings Limited

(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 49 to
98 which comprises the consolidated statement of financial position of
Jiumaojiu International Holdings Limited (the “Company”) as of 30 June
2024 and the related consolidated statement of profit or loss, statement of
profit or loss and other comprehensive income and statement of changes
in equity and condensed consolidated cash flow statement for the six-
month period then ended and explanatory notes. The Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of an interim financial report to be in compliance with the
relevant provisions thereof and International Accounting Standard 34, Interim
financial reporting, issued by the International Accounting Standards Board.
The directors are responsible for the preparation and presentation of the
interim financial report in accordance with International Accounting Standard
34.

Our responsibility is to form a conclusion, based on our review, on the
interim financial report and to report our conclusion solely to you, as a
body, in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any

other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410, Review of interim financial information performed by
the independent auditor of the entity, issued by the Hong Kong Institute of
Certified Public Accountants. A review of the interim financial report consists
of making enquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly we do not express an audit

opinion.

REVIEW REPORT
ERR S

BNENEGERARARNESS
HEBHRE
(RESHESTMALHERAA)

]
®=

BMEEFE40E S HTEM P I SRS
EFRENENERZERER AR (TERF])
HZE2024F6 A30AMGZAE T BRARUREE
ZBIEANEABRENBERGEIBERR  KRE18
aREMEEEER  SEEEEER LS
BAEReRERARMERE BEBREGRS
FIERDRIZES EHRAEE - REPEHAMBK
REAFAEBEGXRBER ST EESE
BB LR34 PRI SR - &
ENEENRERE A EREMREHURE
5| BB iR o

ZANEEDRERMNZFRE T BT HRS
fEhEwR  WIRMETAHENTIBRR - &
AE2BEERSE - KU 2N ABETEEM
A - TR TR AN R E N ARTEEREMBA
TEBESRESHE -

EHEE

BMPERBELSFTMASEMNETERME
BEYERITE 241058 & 28 49 98 3/ #% B A 21 7+ B 81
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CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial report as at 30 June 2024 is not prepared, in
all material respects, in accordance with International Accounting Standard

34, Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

23 August 2024
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