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RESULTS
HZ6H30R1EEA
Six months ended June 30,
20264 2025 #E)
2026 2025 change
ARBT T AREFT
RMB in RMB in
thousands thousands %
(RBEZX) (REgEZ)
(Unaudited) (Unaudited)
WA Revenue 44,996,585 28,123,954 60.0%
SHEAA Cost of sales 39,809,606 25,500,935 56.1%
EF Gross profit 5,186,979 2,623,019 97.7%
BRAT AT Profit before tax 3,050,214 1,230,282 147.9%
FriSHi & A Income tax expense 810,529 353,303 129.4%
HRF)E & Profit and total comprehensive income
rHEKEEEE for the period 2,239,685 876,979 155.4%
EEREE
ASSETS AND LIABILITIES
20264 20254
6H30H 12H31H D)
As at As at
June 30, December 31,
2026 2025 change
ARET T AREEFTT
RMB in RMB in
thousands thousands %
(RE&EZR) (Fe&=tz)
(Unaudited) (Audited)
BERRE Total assets 19,621,454 12,600,846 55.7%
BfERE Total liabilities 5,466,159 4,516,742 21.0%
=R Total equity 14,155,295 8,084,104 75.1%
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BUSY MING GROUP CO., LTD.

BUSINESS REVIEW

The Group is an established and robustly growing food and beverage
retailer in China. Stores within the Group’s store network are
predominantly located in high-traffic, highly visible and easily accessible
street-side locations. The Group is dedicated to offering a joyful and
comfortable browsing and shopping experience. The Group provides a
wide variety of value-for-money products and frequently launches new
SKUs. The Group was founded on its founders’ commitment to meeting
consumers’ demand for affordable and high-quality snacks. Through
supply chain streamlining and ongoing product portfolio improvement,
the Group has redefined its product portfolio and the retail pricing system,
adopting the value retail model. The unique experience the Group has
accumulated in snacks also benefited its expansion into a broader range
of product categories.

The Group’s Brands and Products

The Group owns two brands, “Busy for You” (“ZR1RIT”) and “Super
Ming” (“‘#8—IEZR”). “Busy for You” was founded by Mr. Yan Zhou in
March 2017 in Changsha, Hunan Province. “Super Ming” was founded
by Mr. Zhao Ding in January 2019 in Yichun, Jiangxi Province. Given
the complementary regional coverage and established consumer
recognition, the Group adopted a dual-brand strategy after the Super
Ming Acquisition. The Group has deeply integrated operational and
management processes and achieved a unified Group brand. In terms
of operations, the Group has integrated operational systems and
holistically aligned operating procedures, achieving seamless information
sharing between the two brands and standardized operations. In terms
of management, the Group has established a unified organizational
structure for both internal management and external presentations.
The deep integration of the two brands enhances the Group’s supply
chain efficiency and cost competitiveness through synergies between
the two brands and enables the Group to achieve economies of scale.
The Group’s number of stores increased significantly from 21,948 as of
December 31, 2025 to 26,405 as of June 30, 2026.

During the reporting period, the Group’s products included (i) bakery, (ii)
biscuits, (jii) nuts and seeds, (iv) puffed snacks and instant meals, (v) deli
snacks, (vi) confectionery, chocolates and preserves, and (vii) beverages,
among others. With a wide choice of SKUs and diverse product
specifications, high-quality products, affordable prices and frequently
launched new SKUs, the Group’s product supply stands out from
competitors and demonstrates the Group’s commitment to excellence
and consumer satisfaction. The Group generally requires each store to
maintain a minimum of 1,800 SKUs.

INTERIM REPORT 2026
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As of June 30, 2026, the Group’s product selection team comprised
338 personnel. The Group’s skilled product selection team analyzes
consumer purchasing patterns when selecting sub-categories of
products and specific SKUs. Based on the Group’s analysis of consumer
purchasing patterns, the Group selects and customizes products based
on consumer needs.

The Group’s Store Network

The Group primarily operates under the franchise model, authorizing the
Group’s franchisees to sell snacks and beverages through franchised
stores under the Group’s brands. The Group’s business growth depends
on cooperation with franchisees who are committed to the Group’s value
and highly motivated to grow the Group’s brands and store network.
The Group seeks to maintain close and long-term mutually beneficial
relationships with its franchisees by establishing a supporting platform.
During the reporting period, all of the Group’s franchised stores were
located in China. The Group’s successful franchise model propelled
the rapid growth of its store network throughout China. The Group’s
customers primarily comprise the franchisees who operate franchised
stores pursuant to the franchise agreements. During the reporting period,
the Group generated a substantial majority of revenue from (i) sales of
goods to franchisees and (ii) fees for franchising services.

The Group opened its first store in 2017 in Changsha, Hunan Province,
under the brand name “Busy for You”. In 2023, the Group acquired “Super
Ming”. The Group’s two brands generally do not have stores in the same
geographic area, achieving optimal geographic complementarity. As of
June 30, 2026, the Group had established a store network comprising
26,405 stores spanning 31 provinces and all city tiers in China, with
approximately 60.0% of stores within the Group’s store network located
in counties and townships. The Group’s store network reached 1,480
counties as of June 30, 2026, accounting for approximately 79.0% of all
counties in China as of the same date. For the year ended December 31,
2025 and the six months ended June 30, 2026, the total GMV of stores
within the Group’s store network amounted to RMB93,569 million and
RMB63,889 million, respectively.

The Group primarily operates under the franchise model, authorizing
its franchisees to sell snacks and beverages through franchised stores
under the Group’s brands. In addition, the Group strategically operates
self-operated stores to enhance brand recognition and gain market
intelligence.

—Eothf BRI RN LSRG ERAR a
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TEREFEZFIREEHAEEMERLPIZME  The following table sets forth the number of stores within the Group’s

BEDHPIEHE ¢ store network by nature as of the dates indicated:
#HZE2025F12H31H 2202646 530 H
As of December 31, 2025 As of June 30, 2026
Py g = % FIEEE %
Number of Number of
stores stores
& Self-operated stores 21 0.10 9 0.03
JnERJE Franchised stores 21,927 99.90 26,396 99.97
et Total 21,948 100.0 26,405 100.0

TREHNEERREPRAREBEPIEMETIN  The following table sets forth the number of stores within the Group’s

MERSDHPIEHE - store network by city tier as of the dates indicated:
B E2025%F #2026
12H31H 6H30H
As of As of
December 31, June 30,
2025 2026
FIEgE FE &
Number of Number of
stores stores
— IR TR T First- and new first-tier cityt" 4,178 5,287
R TR Second-tier cityt" 3,394 3,949
=B R =&EA T Third- and lower-tier city® 14,376 17,169
st Total 21,948 26,405
Bzt - Note:
) B E IR TR TR & E FTeE gz 40 o (1) Including urban areas as well as the subordinate counties and townships in
these cities.

BUSY MING GROUP CO., LTD. INTERIM REPORT 2026
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The Group’s Franchise Model

The Group’s business growth depends on cooperation with franchisees
who are committed to the Group’s values and highly motivated to grow
the Group’s brands and store network. The Group seeks to maintain
close and long-term mutually beneficial relationships with its franchisees
by establishing a supporting platform. During the reporting period, all
of the Group’s franchised stores were located in China. The Group’s
successful franchise model propelled the rapid growth of the Group’s
store network throughout China. While the Group rapidly grew, the Group
has consistently maintained close communications with its franchisees
and comprehensively empowered them. Going forward, the Group
plans to utilize the franchise model to further expand the Group’s store
network.

Under the franchise model, the Group primarily generates revenue from:
(i) sales of goods to franchisees and (i) fees for franchising services.
As of June 30, 2026, the Group was in contract with a total of 10,982
franchisees, operating 26,396 franchised stores across 31 provinces in
China.

The following table sets forth the movement of the Group’s franchised
stores for the periods indicated:

B ZE6H30HEAEA
Six months ended June 30,
20254 20264
2025 2026
BRI INERIEE B Number of franchised stores
at the beginning of the period 14,379 21,927
HANFRR AT IR /S & B Number of new franchised stores opened
during the period 2,508 4,590
HAARERR NN BB IR 8B Number of franchised stores closed
during the period 128 121
BRNEEJEE B Number of franchised stores
at the end of the period 16,759 26,396

—Eothf BRI RN LSRG ERAR a
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BUSY MING GROUP CO., LTD.

Supply Chain Management

Supply chain management is crucial to the Group’s business growth
because it allows the Group to effectively meet the demand of
consumers for value-for-money snack and beverage products. The
Group has optimized its supply chain, allowing for direct supply from
producers and brand owners to the Group and reducing intermediary
layers. As the largest chain retailer in China in terms of GMV of snack
and beverage products in 2024, the Group has a significant procurement
volume, allowing the Group to achieve substantial economies of scale.
This provides the Group bargaining power to better manage procurement
costs. Moreover, the Group has formed stable relationships with industry-
leading producers to guarantee high-quality products.

The Group adopts a digitalized and integrated system for supply chain
management, including a SRM system and an order management
system, to oversee the procurement process and manage the Group’s
suppliers. The Group utilizes these digital tools to maintain close
collaboration with its suppliers and deeply integrate them into the Group’s
inventory management process. These systems allow the Group to plan,
manage, monitor and coordinate every step of the supply chain process,
improve inventory management and shorten order and reorder lead
times. For example, the SRM system offers comprehensive management
of the supplier profiles, agreements and procurement data. It optimizes
the Group’s supplier management by assessing creditworthiness,
production capacity, quality systems and delivery capabilities. It also
benefits the Group’s product customization strategy, allowing for clear
communication of its specific requirements for customization and
ensuring that customized products meet the Group’s specifications
and market demand. In addition, the order management system is
interconnected with the suppliers’ data system and allows for automated
procurement, helping minimize delays by effectively managing lead times
and streamlining the procurement process from order placement to
payment settlement.

The Group believes the Group has sufficient alternative suppliers that can
provide the Group with substitutes of comparable quality and prices.

During the reporting period, the Group did not experience any material
incidents of supply interruption, early termination of contractual
arrangements with its suppliers or failure to secure sufficient quantities of
raw materials.

INTERIM REPORT 2026
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Procurement Process: During the product selection phase, the Group
generally requires the suppliers to provide product samples for the Group
to determine their quality. For customized products, the Group’s team
collaborates with suppliers to develop customized products. During order
placement, the Group places orders through the Group’s digitalized
order management system subject to the terms of the purchase
agreements and purchase orders, which specify the SKU, quantity, price,
quality standards for acceptance, packaging style and standards as well
as designated delivery locations. The Group negotiates and confirms
the purchase prices with each supplier through its order management
system. After orders are placed, suppliers handle transportation from their
facilities to the Group’s warehouses, following the Group’s instructions
regarding delivery locations and timelines. The Group typically conducts
inbound quality inspection.

Suppliers: The Group’s comprehensive supplier engagement throughout
the supply chain process via digital integration, along with the strong
relationships the Group builds with qualified suppliers through the
Group’s substantial procurement volumes and timely payments, are
key factors in the Group’s ability to operate an efficient supply chain.
This approach enables the Group to maintain a diverse range of value-
for-money SKUs, frequently introduce new SKUs and sustain cost
advantages. The Group carefully nurtures the Group’s relationship with
suppliers and empowers them to grow with the Group and adapt to the
Group’s changing business needs. As of June 30, 2026, the Group had
established partnerships with more than 2,700 producers.

—Eothf BRI RN LSRG ERAR m
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BUSY MING GROUP CO., LTD.

Warehousing and Logistics: (i) Warehousing: As of June 30, 2026, the
Group’s comprehensive warehousing and distribution network included
66 warehouses, among which 24 are self-operated and 42 are operated
by third-party warehousing service providers, together encompassing an
aggregate area of approximately 1,568.7 thousand sg.m. Stores within
the Group’s store network are typically located within 300-kilometer
proximity to the nearest of its warehouses, which in general enable timely
24-hour delivery to the stores. For warehouses operated by third-party
warehousing service providers, the Group adopts a logistics service fee-
based model, procuring services from third-party providers on a per-
item basis, thereby effectively outsourcing its warehousing operations.
The Group manages and controls daily warehouse operations of its
self-operated warehouses, from receipt of goods from suppliers to the
dispatch of goods to stores and also oversees the warehouse operations
of warehouses operated by third-party warehousing service providers
through its WMS. The Group has established operational standards
for both its self-operated warehouses and those operated by third-
party warehousing service providers and has a dedicated warehouse
management team responsible for supervising warehouse quality. (ii)
Logistics: The Group’s logistics and distribution operations are managed
by third-party service providers. The Group’s comprehensive logistics
system, coupled with the Group’s nationwide warehousing network,
ensures delivery from warehouses to stores generally within 24 hours,
thereby enhancing the Group’s operational efficiency and making the
Group highly competitive in the snack and beverage retail industry.
The Group’s logistics partners have integrated information systems
compatible with the Group’s transportation management system,
enabling the Group to monitor and trace shipments from the moment
they are dispatched until they reach stores within the Group’s store
network. The Group’s agreements with these third-party providers
typically include key terms that support these logistics operations.
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Digitalization

The Group believes that digitalization plays a key role in the Group’s
continued success. A reliable, comprehensive digital infrastructure has
played and will continue to play a key role in enhancing the Group’s
operational efficiency, managing its business and achieving sustainable
growth. The Group’s digital infrastructure encompasses integrated
digital management systems designed to support various key aspects
of the Group’s businesses, including store operations and management,
supply chain management and inventory control. As of June 30, 2026,
the Group’s digitalization team totaled 659 members. The Group’s
digitalization has now been fully and deeply integrated into both its
multi-store franchise management system — ranging from site selection
and investment attraction to store operations — and its entire business
process — covering product selection and procurement, warehousing and
logistics, as well as store display and sales, serving as a key guarantee
for the Group to fulffill its corporate mission.

During the reporting period and up to the Latest Practicable Date, the
Group had not experienced any IT system failure or downtime that had a
material adverse effect on the Group’s business operations.

Snack Kingdom

In April 2026, the Group opened “Snack Kingdom”, a brand-new
immersive snack experience space, at Furong Plaza — a prime
commercial district in Changsha, the capital city of Hunan Province,
China. On its opening day, the store was certified by Guinness World
Records as the “world’s largest snack store”.
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BUSY MING GROUP CO., LTD.

Upon entering “Snack Kingdom”, visitors are greeted by a dazzling array
of products and a uniquely crafted spatial design. Spanning over 13,000
square meters of retail and experiential space in store, the store brings
together more than 6,500 domestic and international brands and 35,000
products from nearly 70 countries and regions worldwide. Numerous
fun photo spots are scattered throughout the store, including an art
wall featuring a cover design crafted from over 70,000 lollipops, a giant
2.7-meter-tall shopping cart, and more than 60 interactive installations
featuring food brand IPs. These spatial designs and experiential
innovations embody the Group’s corporate vision of “creating a joyful
life and becoming the people’s snack brand’- transforming snacks from
mere culinary satisfaction into a lifestyle that allows consumers to express
their emotions and find happiness.

“Snack Kingdom” has not only injected new commercial vitality into
Changsha’s efforts to become a “City of Consumption”, but has also built
an open showcase platform for snack manufacturers to step out from
behind the scenes and into the spotlight. During the May Day holiday, the
store attracted 265,000 visitors, with monthly online exposure reaching
480 million views; more than 20 well-known domestic and international
food manufacturers gathered at the “Kingdom Starlight Stage” to host
new product launches, brand livestreams, and themed fashion shows,
allowing many outstanding snack manufacturers to step out from behind
the scenes and into the spotlight — to be seen, experienced and chosen.

As of June 30, 2026, “Snack Kingdom” has become the Group’s flagship
offline experience venue, significantly enhancing the Group’s brand
influence.

Food Safety and Quality Control

The Group has established a series of food safety and quality control
procedures, covering all key steps in the Group’s business from supply
chain management to its store operations. The Group has formulated
a comprehensive quality control system, including product compliance
inspection, quality control in warehousing and delivery, in-store
management and quality analysis and improvement. As of June 30, 2026,
the Group had established a food safety and quality control department
comprising 500 personnel with extensive professional experience in food
safety and quality control.
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FINANCIAL REVIEW

For the six months ended June 30, 2026, the Group’s revenue was
RMB44,996.6 million. The Group’s profit was RMB2,239.7 million, and
the major factors affecting the Group’s results of operations include the
following:

° evolving consumption patterns and habits in China;

° continuous growth and the evolving online and offline competitive
landscape of the snack and beverage retail industry in China;

° governmental policies, initiatives and incentives affecting the
snack and beverage retail industry in China;

° number of stores in operation and expansion of the Group’s store
network;

° efficient management of the Group’s supply chain; and

° the Group’s ability to enhance operational efficiency.

Revenue

During the six months ended June 30, 2026, the Group’s revenue
was primarily derived from the sale of snack and beverage products
to the Group’s franchisees. The Group’s revenue increased by 60.0%
from RMB28,124.0 million for the six months ended June 30, 2025 to
RMB44,996.6 million for the six months ended June 30, 2026. This
growth was primarily attributable to an increase in revenue from sales of
goods and an increase in revenue from others.

In particular, (i) the Group’s revenue from sales of goods increased by
59.5% from RMB27,920.2 million to RMB44,541.3 million, primarily
benefiting from the expansion of the Group’s store network; and (i) the
Group’s revenue from others increased significantly from RMB203.7
million to RMB455.3 million, primarily due to an increase in service
income.
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BUSY MING GROUP CO., LTD.

Cost of Sales

During the six months ended June 30, 2026, the Group’s cost of sales
primarily consisted of cost of sale of goods, as the Group procured snack
and beverage products from producers and brand owners in the industry.
The Group’s cost of sales increased by 56.1% from RMB25,500.9 million
for the six months ended June 30, 2025 to RMB39,809.6 million for the
six months ended June 30, 2026, which was generally in line with the
Group’s revenue growth.

Gross Profit and Gross Profit Margin

The Group’s gross profit increased significantly from RMB2,623.0 million
for the six months ended June 30, 2025 to RMB5,187.0 million for the six
months ended June 30, 2026. The Group’s gross profit margin increased
from 9.3% for the six months ended June 30, 2025 to 11.5% for the six
months ended June 30, 2026, largely attributable to economies of scale,
benefited from the Group’s expanding business scale and enhancing
cost control capability.

Other Income and Gains, and Other Expenses

The Group’s other income and gains, and other expenses decreased
significantly from RMB47.7 million for the six months ended June 30,
2025 to RMB6.3 million for the six months ended June 30, 2026,
primarily attributable to an increase in foreign exchange losses and
impairment losses on assets, as well as a decrease in government grants,
partly offset by an increase in compensation income, interest income and
wealth management income.

Selling and Marketing Expenses

The Group’s selling and marketing expenses increased by 54.4%
from RMB1,023.7 million for the six months ended June 30, 2025 to
RMB1,580.6 million for the six months ended June 30, 2026, mainly due
to (i) an increase in employee compensations, as the Group recruited
more selling and marketing staff to support the Group’s expanding
business operations; (i) an increase in travel and office expenses, as the
Group’s expanded store network required more frequent travel by the
Group’s selling and marketing personnel and store supervisors; and (jii)
an increase in depreciation, amortization and warehousing expenses,
which was due to the need to establish additional warehouses in
connection with the Group’s expanded store network.
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Administrative Expenses

The Group’s administrative expenses increased significantly from
RMB409.1 million for the six months ended June 30, 2025 to RMB568.2
million for the six months ended June 30, 2026, mainly due to an
increase in employee compensations, mainly resulting from the Group’s
expanded operations.

Finance Costs

The Group’s finance costs decreased from RMB7.4 million for the six
months ended June 30, 2025 to RMB5.8 million for the six months
ended June 30, 2026, mainly due to a decrease in interest on bank loans
as the Group’s bank borrowings were repaid in 2025, partly offset by an
increase in interest on lease liabilities, which was mainly in relation to the
rental of warehouses and office space for the Group’s extended store
network.

Share of Profits of Associates

The Group’s share of profits of associates increased significantly from
RMB2.7 million for the six months ended June 30, 2025 to RMB10.1
million for the six months ended June 30, 2026, mainly due to the
improved operating performance of the Group’s associates during the
reporting period.

Income Tax Expense

The Group’s income tax expense increased significantly from RMB353.3
million for the six months ended June 30, 2025 to RMB810.5 million
for the six months ended June 30, 2026, primarily attributable to the
expansion of the Group’s business scale, which was largely in line with
the growth of the Group’s profit before tax.

Profit for the Period
As a result of the foregoing, the Group’s profit for the period increased

significantly from RMB877.0 million for the six months ended June 30,
2025 to RMB2,239.7 million for the six months ended June 30, 2026.
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Non-IFRS Measures

To supplement the Group’s consolidated financial statements, which
are presented in accordance with IFRS Accounting Standards, the
Group also uses adjusted net profit (non-IFRS measure) as an additional
financial measure, which is not required by, or presented in accordance
with IFRS Accounting Standards. The Group believes this non-IFRS
measure facilitates comparisons of operating performance from year to
year, as well as company to company by eliminating potential impacts
of certain items. The following table reconciles the Group’s adjusted net
profit (non-IFRS measure) presented in accordance with IFRS Accounting
Standards, which is profit for the period.

BZ6A30AL<EA
Six months ended June 30,
20264 20254
2026 2025
ARET T AREFT
RMB’000 RMB’000

HAAFH Profit for the period 2,239,685 876,979

on Add

— & fn AR S0 — Share-based payment expenses" 178,245 141,710

— FHAXe — Listing expenses® 29,700 15,765

KA TR (GER PR S Adjusted net profit

HREEAGFEER) (non-IFRS measure) 2,447,630 1,034,454

Bist Notes:

1) BOEHASZAERSHE - AAEENEZRE (1) Share-based payment expenses are non-cash in nature, representing the
TERAERBUESESRERENTH - & arrangement under which the Group received services from employees as
XA TEF A EER IR ARIBENR - consideration for its equity instruments. Share-based payment expenses are

not expected to result in future cash payments.

2 FTTEYERARER R RBRE([2RBE ) E 2) Listing expenses represented expenses incurred in connection with the

ERIRIS ©

N B WA T FE T (FEBIFR B 7% e 5 2 A
S EIEE)BEE202556 A30H IENEAMA
R#1,034.58 BT AIRIE I = # £2026%F6 A
0B IEANEAMARK2,447 6B 8L £B5
A BR R FI B A2 hn SR FERR AR 0 ST B s ke b
Mg -

BUSY MING GROUP CO., LTD.

Group’s Global Offering (the “Global Offering”).

The Group’s adjusted net profit (non-IFRS measure) for the six months
ended June 30, 2026 increased significantly to RMB2,447.6 million as
compared with RMB1,034.5 million for the six months ended June 30,
2025, primarily due to an increase in the Group’s profit for the period, as
well as an increase in recognized share-based payment expenses and
listing expenses.
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Right-of-Use Assets

The Group’s right-of-use assets consisted of warehouses, office
premises, self-operated stores and land use right. The Group’s right-of-
use assets decreased from RMB467.3 million as of December 31, 2025
to RMB441.9 million as of June 30, 2026, primarily attributable to the
combined effect of depreciation and store closures during the reporting
period.

Goodwill

The Group’s goodwill remained stable at RMB2,250.4 million as of
December 31, 2025 and June 30, 2026.

Other Intangible Assets

The Group’s other intangible assets consisted of software, trademarks
and customer relationships. The Group’s other intangible assets
remained relatively stable at RMB1,032.6 million as of December 31,
2025 and RMB1,026.4 million as of June 30, 2026.

Inventories

The Group’s inventories consisted of finished goods, goods shipped in
transit and other inventories. The Group’s inventories remained relatively
stable at RMB2,490.2 million as of December 31, 2025 and RMB2,480.9
million as of June 30, 2026, primarily attributable to the stricter inventory
control measures implemented by the Group to achieve continuous
improvement in inventory operation quality.

Prepayments, Deposits and Other Receivables

The Group’s prepayments, deposits and other receivables consisted
of (i) prepayments to its suppliers for product procurement, (i) deposits
and other receivables incurred in its operations, (i) receivables due from
associates, (iv) recoverable value added tax, (v) impairment allowance,
and (vi) other current and non-current assets. The Group’s prepayments,
deposits and other receivables decreased by 11.1% from RMB1,935.6
million as of December 31, 2025 to RMB1,720.0 million as of June
30, 2026, primarily attributable to a decrease in prepayments made by
the Group to its suppliers for product procurement, mainly as a result
of the Group’s implementation of proactive prepayment management
measures, partially offset by an increase in deposits and other receivables
incurred in its operations.
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BUSY MING GROUP CO., LTD.

Financial Assets at Fair Value through Profit or Loss

The Group’s financial assets at fair value through profit or loss represent
to wealth management products and structured deposits with a maturity
of one year or less, or that mature immediately, issued by high-credit-
quality financial institutions from which we have purchased. The Group’s
financial assets at fair value through profit or loss amounted to RMB300.0
million as of June 30, 2026, compared to nil as of December 31, 2025.

Trade and Bills Payables

The Group’s trade and bills payables primarily consisted of amounts
payable for goods purchased and for third-party logistics services. The
Group’s trade and bills payables increased by 16.9% from RMB1,177.2
million as of December 31, 2025 to RMB1,375.9 million as of June 30,
2026, primarily due to the combined effect of the Group’s expanded
procurement and the adjustment of settlement models with certain
suppliers, shifting from prepayment to payment on credit terms.

Other Payables and Accruals

The Group’s other payables and accruals consisted of (i) payroll and
welfare payable, (i) accruals and other payables mainly related to travel
expenses, service fees and rental fees, (i) other tax payable, and (iv) both
current and non-current deposits payable to franchisees and suppliers,
representing franchisees’ funds the Group hold as security to ensure the
franchisees’ compliance with the franchise agreements. The Group’s
other payables and accruals increased by 17.0% from RMB1,399.6
million as of December 31, 2025 to RMB1,637.1 million as of June 30,
2026, primarily attributable to an increase in deposits payable, mainly due
to the expansion of the Group’s store network.
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Liquidity and Capital Resources

During the six months ended June 30, 2026, the Group funded its cash
requirements principally from proceeds from our business operations and
the raised proceeds.

As of June 30, 2026, the Group had cash and cash equivalents of
RMB10,617.0 million, financial assets at fair value through profit or
loss of RMB300.0 million and restricted cash of RMB15.7 million,
totaling RMB10,932.7 million which represented an increase of 192.0%
compared to RMB3,744.3 million as of December 31, 2025. The Group
adopts a prudent financial management approach for its treasury policy
to ensure that the Group’s liquidity structure is able to always meet
its capital requirements. Taking into account the net proceeds from
the Global Offering and the financial resources available to the Group,
including cash and cash equivalents, bank borrowings and cash flows
from operating activities, the Group has sufficient working capital for the
Group’s present requirements.

Interest-bearing Bank Borrowings

The Group had no interest-bearing bank borrowings as of June 30, 2026.

Contingent Liabilities

As of June 30, 2026, the Group did not have any material contingent
liabilities.

Capital Commitments

As of June 30, 2026, the Group’s capital commitments amounted to
RMB25.9 million (as of December 31, 2025: RMB96.0 million), which
comprised purchase of property, plant and equipment that has been
contracted but not yet paid for.

Significant Investments, Material Acquisitions and
Disposals

As of June 30, 2026, the Group had no significant investments (including
any investments in an investee with a value of 5% or more of the Group’s
total assets as of June 30, 2026) that were required to be disclosed
under paragraph 32(4A) of Appendix D2 to the Listing Rules, and there
were no material acquisitions or disposals of subsidiaries, associates and
joint ventures.
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BUSY MING GROUP CO., LTD.

Future Plans for Material Investments or Capital
Assets

As of June 30, 2026, save as disclosed in the section headed “Future
Plans and Use of Proceeds” in the Prospectus and further explained in
the section headed “Other Information — Use of Proceeds” below, the
Group did not have any future plans for material investments or capital
assets.

Foreign Currency Risk

During the six months ended June 30, 2026, the Group operated in the
PRC with most of the transactions settled in Renminbi. The Group seeks
to limit its exposure to foreign currency risk by minimizing the Group’s net
foreign currency position. The Group considers that the Group’s business
is not exposed to any significant foreign exchange risk as there are no
significant financial assets or liabilities of the Group denominated in the
currencies other than the respective functional currencies of the Group’s
entities, so that the Group does not hedge against any fluctuation in
foreign currency.

Pledge of Assets

As of June 30, 2026, the Group did not have any pledge of assets.

Gearing Ratio

The Group’s gearing ratio equals to total liabilities divided by total assets
as of the end of the period and multiplied by 100%, which decreased
from approximately 35.8% as of December 31, 2025 to approximately
27.9% as of June 30, 2026.
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Capital Expenditure

For the six months ended June 30, 2026, the Group’s total capital
expenditure was approximately RMB164.0 million, compared to
approximately RMB105.9 million for the six months ended June 30, 2025.
The Group’s capital expenditure was primarily incurred for purchases of
items of property, plant and equipment and purchases of other intangible
assets. The Group plans to fund its planned capital expenditures mainly
with cash flows generated from the Group’s operations, bank borrowings
and the net proceeds from the Global Offering. See “Future Plans and Use
of Proceeds” of the Prospectus for more details. The Group may adjust
its capital expenditures for any given year according to its development
plans or in light of market conditions and other factors the Group believes
to be appropriate.

Employees, Training and Remuneration Policy

As of June 30, 2026, the Group had a total of 10,223 employees, the
majority of whom are based in China.

The Group’s success, to a considerable extent, depends upon the
Group’s ability to attract, motivate and retain a sufficient number of
qualified employees. The Group adopts high standards in recruitment
with strict procedures to ensure the quality of new hires. The Group
uses various methods for its recruitment, including campus recruitment,
online recruitment, internal recommendation and recruitment through
headhunter firms or agents to satisfy the Group’s demand for different
types of talent. The Group believes the Group offers its employees
competitive compensation packages and an environment that
encourages self-development and creativity. The Group designs and
offers various training programs for employees of different departments
and positions, covering subjects such as operation, digitalization,
research and development, branding and marketing, career advancement
and general management, in order to enhance their professional skill
sets and understanding of the Group and the industry. The Group enters
into employment contracts and confidentiality agreements with all of its
employees. The Group has a performance evaluation system to assess
the performance of its employees monthly, which forms the basis for
determining the salary levels, bonuses and promotions employees may
receive.

For the six months ended June 30, 2026, total employee compensation
and benefit expenses amounted to RMB1,115.2 million.
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BUSINESS OUTLOOK

Looking ahead, leveraging supply chain streamlining and ongoing
product portfolio improvement, the Group will continue to uphold its
business philosophy of meeting consumers’ demand for affordable
and high-quality snacks and food and beverage through the value retail
model, aiming to provide a wide variety of value-for-money products
and frequently launched new SKUs, while striving to create a joyful and
comfortable browsing and shopping experience.

The Group believes the following strengths enable the Group to fully
utilize the opportunities in China’s snack and beverage retail industry:

° An Established Food and Beverage Retailer with Continued Rapid
Growth

o Qutstanding Product Offering Capabilities Supported by Reliable

Supply Chain

° A Joyful and Comfortable Browsing and Shopping Experience,
with a Consistency Enabled by the Group’s Standardized Store
Operations

° Extensive Store Network Coverage with Deep Penetration,

Featuring Highly Visible and Easily Accessible Store Locations

o Ingrained Brand Image and Innovative Marketing Strategies,
Making Us the Go-to Brand for Consumers in China

° Full-stack Digital Capabilities Further Driving Excellence in
Operations
° Management Team with Strategic Foresight and Integrity-Driven,

Pragmatic Corporate Culture

BUSY MING GROUP CO., LTD. INTERIM REPORT 2026



EEENWED AN

oo N

Management Discussion and Analysis

R E G AEBIRITATERS - OB — %
B

FRMARFERA  AEBEREEESEER
RAHEPIERREEHBEL  BREARE
R SEGENEELEMD - FHERLPIE
BRUSGAUTEBENEZES - FhR
BEWREBFREBEE TN ENEER
g NE-SBREZ BAURNPIERRE R
R H AR EL AR AR RO

E#ETSER  FHEAER  AREKEB
RHEtRELE SEEL SRLFNER-
HEMBHBEHZHCESUEBLOFTR -
AEEBEFE A - A8 HENIEE
LB RS - REST AP LB ERE
i) EHTERSR ¢ - HRCEERPF RN
EmEREES  BEAEBEAIEEAR - &8
ER/IRRTARREHFRE - B/ aK
MEEHEERS A - FHEREEHIIE
RAEMRERCMiEN -

FFHEE  ARAEERE AEBERESR
PBEERABERE  YTHRARKHEEEH
& ORPTEERE - YERRELE  5E
BT EMNBF N o RRANEE K EGERE
HEIZEN - BERITNRE AR XNT
REE - UXFHPIEBRERL RS FEX
o RMmE-—FRZEERDREDENARET
MEELES RHRRERED

The Group will continue to pursue the following strategies which will drive
further growth:

To Systematically Upgrade the Group’s Store Network: The Group
will steadily advance its store expansion and structural optimization
nationwide, and maintain its business presence in high-traffic, highly
visible and easily accessible street-side locations. The Group will
continuously enhance the reach of its store network to consumers in
cities of all tiers, and in particular consolidate and further strengthen
its coverage advantages in lower-tier markets such as counties and
townships. Through these initiatives, the Group aims to further unlock the
scale effects and network efficiency generated by its extensive and in-
depth store network layout.

To Proactively Upgrade Products in Response to Market Demand:
The Group will continue to meet consumers’ demand for diversified and
cost-effective products by offering a wide variety of value-for-money
products and frequently launched new SKUs. The Group will adhere to its
standardized product selection decision-making mechanism consisting
of initial selection, trial tastings, trial sales and product promotion, and
maintain a pace of launching hundreds of new products per month on
average. Meanwhile, the Group will further deepen product selection
and customization centered on consumer needs, conduct customized
development in cooperation with producers in terms of taste, packaging
and/or specifications, and offer small-packaged products and weight-
priced individual-pack products, aiming to continuously lower the
threshold for trying new products and enhance its ability to provide
differentiated product offerings.

To Continuously Optimize and Upgrade the Group’s Supply Chain
System: The Group will continue to source directly from producers
and brand owners and sell directly to end consumers, thereby reducing
intermediaries and achieving economies of scale to solidify its competitive
edge in offering exceptional value-for-money products. Going forward,
centering on efficiency and stability, the Group will continue to enhance
the synergy among procurement, warehousing and distribution to support
the expansion of its store network and improve turnover efficiency,
thereby further consolidating its quality-to-price ratio advantages and
supply security capabilities on the premise of fully ensuring product
quality.
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BUSY MING GROUP CO., LTD.

To Enhance Digital Capabilities to Optimize Management
Efficiency: The Group will leverage its established full-stack digitalization
capabilities covering product selection and procurement, warehousing
and logistics as well as franchisee and store management, to further
enhance standardization and efficiency in the process of large-scale
operations. At the same time, the Group will continuously improve its
visual store display templates, standardized store management and
training systems to further enable a cohesive consumer experience
and service across stores within its store network, while utilizing digital
tools to enhance store operational quality, organizational coordination
efficiency, and risk identification capabilities. Furthermore, the Group will
focus on strengthening algorithm-driven capabilities such as intelligent
replenishment, differentiated product selection, digital store diagnostics,
and Al dispatching, striving to make store operations simpler and more
efficient.

To Further Increase Marketing Efforts and Strengthen Brand
Influence: The Group will enhance brand recognition and consumer
reach efficiency through more effective market communication integrated
with in-store experiences. Leveraging the advantages of its store network
located in high-traffic, highly visible and easily accessible street-side
locations, the Group will continue to create a joyful and comfortable
browsing and shopping experience. By combining elements such as
lighting, product displays, shopping flow design, and in-store interactive
activities, the Group will strengthen store market visibility and increase
the time consumers spend in stores and conversion rates. Meanwhile,
the Group will adhere to its dual-brand strategy, preserving the established
consumer perceptions of “Busy for You” and “Super Ming”, and further
enhance the consistency of brand presentation and communication
based on the deep integration of various operation and management
links, seamless information sharing and standardized operation. This will
consolidate consumers’ mindshare on the Group’s offering of a wide
variety of value-for-money products and frequently launched new SKUs.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to achieving a high standard of corporate
governance, which is essential to its development and the safeguard
of Shareholders’ rights and interests. The Company has adopted the
principles and code provisions of the Corporate Governance Code set
out in Appendix C1 to the Listing Rules as the basis of its corporate
governance practices.

As the H Shares of the Company were listed on the Hong Kong Stock
Exchange on January 28, 2026, the Corporate Governance Code has
only been applicable to the Company since the Listing Date.

The Board considers that, save for the circumstance, as described
below, that the positions of the chairman and the general manager of
the Company are held by the same person, the Company has complied
with all applicable code provisions under the CG Code during the period
from the Listing Date to the Latest Practicable Date. The Board will
continue to review and monitor the Company’s corporate governance
practices to ensure the Company’s compliance with the CG Code and
the maintenance of high standards of corporate governance practices.

As of the Latest Practicable Date, Mr. Yan Zhou was the chairman and
general manager of the Company.

In view of Mr. Yan Zhou’s substantial contribution to the Group since
its establishment and his extensive experience, the Company considers
that having Mr. Yan Zhou acting as both the Company’s chairman and
general manager will provide strong and consistent leadership to the
Group and facilitate the efficient execution of its business strategies. The
Company considers it is appropriate and beneficial to the Company’s
business development and prospects that Mr. Yan Zhou continues to act
as both the Company’s chairman and general manager, and therefore
currently does not propose to separate the functions of chairman and
general manager.
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BUSY MING GROUP CO., LTD.

While this would constitute a deviation from Code Provision C.2.1 of
Part 2 of the CG Code, the Board believes that this arrangement will
not impair the balance of power and authority between the Board and
the management of the Company, given that: (i) there are sufficient
checks and balances in the Board, as a decision to be made by the
Board requires approval by at least a majority of Directors, and the
Board comprises three independent non-executive Directors, which
is in compliance with the requirement under the Listing Rules; (i) Mr.
Yan Zhou and other Directors are aware of and undertake to fulfil their
fiduciary duties as Directors, which require, among other things, that he/
she acts for the benefit and in the best interests of the Company and will
make decisions for the Group 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 Group are made collectively after thorough discussion at both Board
and senior management levels. The Board will continue to review the
effectiveness of the corporate governance structure of the Group in order
to assess whether separation of the roles of chairman of the Board and
general manager is necessary.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Board has adopted the Model Code as the code of conduct
regulating Directors’ dealings in securities of the Company. As the
Company’s H Shares were listed on the Hong Kong Stock Exchange
on January 28, 2026, the Model Code has applied to the Company
with effect from the Listing Date. In response to specific enquiries made
by the Board, all Directors confirmed that they have complied with the
provisions of the Model Code since the Listing Date and up to June 30,
2026.
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AUDIT COMMITTEE

The Company has established the Audit Committee in compliance with
the Corporate Governance Code. The Audit Committee consists of one
non-executive Director and two independent non-executive Directors,
namely Ms. Peng Hui, Dr. Su Kai and Ms. Wu Qianhui. Ms. Peng Hui,
being the chairperson of the Audit Committee, holds the appropriate
professional qualifications as required under Rules 3.10(2) and 3.21 of
the Listing Rules.

The Audit Committee has reviewed the unaudited consolidated financial
statements and interim report of the Group for the six months ended
June 30, 2026. The Audit Committee considers this interim report
to be in compliance with the applicable accounting standards, laws
and regulations, and the Company has made appropriate disclosures
thereof. The Audit Committee has also discussed the accounting policies
and practices adopted by the Company and internal controls with the
Company’s senior management.

AUDITOR

The auditors of the Company, Ernst & Young, have reviewed the
unaudited consolidated financial statements of the Group for the six
months ended June 30, 2026 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.

CHANGES IN INFORMATION OF DIRECTORS
AND CHIEF EXECUTIVE

Since the publication of the Company’s 2025 annual report, there were
no changes in the information of Directors and chief executive required to
be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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INTERESTS AND/OR SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN THE
SHARE CAPITAL OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As far as the Company is aware, as of June 30, 2026, the interests and/
or short positions (if applicable) of the Directors and chief executive of
our 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 were required (a) to be notified to our
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 under such provisions of the SFO); or (b)
pursuant to Section 352 of the SFO, to be entered in the register referred
to therein; or (c) to be naotified to our Company and the Stock Exchange
pursuant to the Model Code, were as follows:

MRRKXLET ERATRAK
B HEE &Y BERRBA
] Bz RN EBaROBE #HokRES L EREDH
Approximate Approximate
percentage of percentage of
shareholding shareholding
in Domestic in total share
Number of  Unlisted Shares/ capital of
Name Position Nature of Interest® Shares interested H Shares® the Company®
2B A WTES Bagn 51,504,319 HA% 23.85% 23.64%
Mr. Yan Zhou®® Executive Director  Beneficial interest 51,504,319 H Shares
REFERER 26,394,080 HA% 12.22% 12.12%
Interests in controlled 26,394,060 H Shares
corporation
EHE M AT HARKE 384,361 %A 20.01% 0.18%
B K ETRG
Interests held jointly with 384,361 Domestic
other person Unlisted Shares
45,378,489 HA% 21.02% 20.83%
45,378,489 H Shares
fishabdeal WTES R ERER 45,378,489 Hi% 21.02% 20.83%
Mr. Zhao Ding®® Executive Director  Interests in controlled 45,378,489 H Shares
corporation
EEMATHRARKE 77,898,379B% HA% 36.08% 35.76%
)RS
Interests held jointly with 77,898,379 H Shares
other person
384,361 =N 20.01% 0.18%
K ETRG

BUSY MING GROUP CO., LTD.
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Approximate Approximate

percentage of percentage of

shareholding shareholding

in Domestic in total share

Number of  Unlisted Shares/ capital of

Name Position Nature of Interest® Shares interested H Shares® the Company®

FeRELAEO WTES REFERER 384,361 I E AR L 20.01% 0.18%
W& in
Mr. Wang Yutong®  Executive Director Interests in controlled 384,361 Domestic
corporation Unlisted Shares

BatkEn 1,636,088fi% % A - 79.99% 0.71%
D)
Beneficial interest 1,536,088 Domestic
Unlisted Shares

FFREAED WTEZ R ERER 4,740,006 5 HA% 2.20% 2.18%
Mr. Wang Ping’an®™  Executive Director Interests in controlled 4,740,096 H Shares

corporation

FEE WTES Bagn 6,455,931 & H& 2.99% 2.96%

Mr. Li Wei Executive Director Beneficial interest 6,455,931 H Shares
VoA Notes:

AT M P a9 TR A o

FTEERN,920,4490 B B1TIH AR LMD &
215,917,351 I HAZ A 42 25 -

B2023F 11 A#E/THE—BUREEEUR - 2F
EERBESE—ERERRARRERNE £1T
FIREE—BITE - Bt - BIEEHF RS
Bl - 2EEERBESERRARETH TS
(PRAAT - RPBIC - ROTT - RYR
It ROPREN  LERBRESE—ARIFE
BRR A 45 A AR o

SRARTERRDPRIC - RPAT RARE
T BRI RAZCREE-DRNE
BABA - Bt RIBESFRBEED - 25
FEFHEANRRDRIC - RAAIC - RARE
T BRAEIC . RAZCREE-ARSEH
BRBRO T HEAER

(1)

@

All interests stated are long position.

The calculation is based on the total number of 1,920,449 Domestic Unlisted
Shares in issue and 215,917,351 H Shares.

Mr. Yan Zhou and Mr. Zhao Ding have been acting in concert with respect
to the exercise of voting rights in the general meeting of our Company since
the Super Ming Acquisition in November 2023. As such, Mr. Yan Zhou and
Mr. Zhao Ding are deemed to be jointly interested in the Shares held by
their controlled entities, namely Changsha Xunmang, Changsha Jianmang,
Changsha Lingmang, Changsha Zhongmang, Changsha Shizaimang, Shanghai
Bird Nest and Yichun Yikouniao under the SFO.

Mr. Yan Zhou is the general partner of Changsha Zhongmang, Changsha
Xunmang, Changsha Shizaimang, Changsha Jianmang, Changsha Lingmang
and Yichun Yikouniao. As such, Mr. Yan Zhou is deemed to be interested
in the Shares held by each of Changsha Zhongmang, Changsha Xunmang,
Changsha Shizaimang, Changsha Jianmang, Changsha Lingmang and Yichun
Yikouniao under the SFO.
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As of June 30, 2026, Mr. Zhao Ding is interested in approximately 65.37%
equity interests in Shanghai Bird Nest. As such, Mr. Zhao Ding is deemed to be
interested in the Shares held by Shanghai Bird Nest under the SFO.

As of June 30, 2026, Mr. Wang Yutong is interested in approximately 96% of
the partnership interests in Changsha Shizaimang. As such, Mr. Wang Yutong
is deemed to be interested in the Shares held by Changsha Shizaimang under
the SFO.

As of June 30, 2026, Mr. Wang Ping’an is interested in approximately 51% of
the shareholding interests in Shanghai Anyicheng Trading Co., Ltd. As such,
Mr. Wang Ping’an is deemed to be interested in the Shares held by Shanghai
Anyicheng Trading Co., Ltd. under the SFO.

Save as disclosed above, as of June 30, 2026, none of the Directors
or the chief executive of the Company had any interests and/or short
positions 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 had to be notified to our Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which he/she was taken
or deemed to have under such provisions of the SFO), or which was
required, pursuant to section 352 of the SFO, to be recorded in the
register referred to therein, or which was required to be notified to our
Company and the Stock Exchange pursuant to the Model Code.
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INTERESTS AND/OR SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS IN THE SHARES

AND UNDERLYING SHARES OF THE COMPANY

As far as the Company is aware, as of June 30, 2026, the following
persons (not being a Director or chief executive of the Company) had
interest or short position in the shares or underlying shares of our
Company which were required to be notified to our Company and the
Stock Exchange pursuant to the provisions of Divisions 2 and 3 of Part
XV of the SFO or which shall be recorded in the register required to be

kept by the Company pursuant to the Section 336 of the SFO:

ERROHA

RIRERKR LS
B3, HER #
BARR
B
Approximate
percentage of
shareholding
in Domestic

Number of Unlisted Shares/

EXDRREK
BRI
KRES L
Approximate
percentage of
shareholding
in total share
capital of

Name of Shareholder Nature of Interest Shares interested H Shares® the Company®
RARERL EnfEn 384,36 1R AR LM 20.01% 0.18%
Changsha Shizaimang Beneficial interest 384,361 Domestic
Unlisted Shares
HERE BEaEs 45,378,489 HA% 21.02% 20.83%
Shanghai Bird Nest Beneficial interest 45,378,489 H Shares
ISR R R M AR D BEafEn 3,593,185/H& 1.66% 1.65%
BRAT]
([anrEERml)
Haoxiangni Health Food Beneficial interest 3,593,185 H Shares
Co., Ltd.
(“Haoxiangni Health Food”)"
RyEHEEER 8,982,967 fH& 4.16% 4.12%
Interests in controlled 8,982,967 H Shares
corporation

BB RICEEEHBNERA
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HZE20269F6 A30H  iFEIREEER M - AR
FRIMEARIEBRARREENFRER
SmARARDBIRARRL1.65% * 1.65% K
2A47T% IR BE RV 2R o A AF AEIRIK AT
RERARREETFRERZERARHH
HRMBRRRE2EER - At - REFHK
HERD - FEMRRER R AR R
MEARRERARDLEELHREERMAR
AR ARG P AR -

FZETEEN T 3171,920,440 35 Ak LR
}%215,917,351 lRHIR MY (B & AT E -

Notes:

As of June 30, 2026, Haoxiangni Health Food, Henan Haoxiangni Youran
Technology Co., Ltd. and Jiandan Qiaochu Health Food Co., Ltd. are interested
in approximately 1.65%, 1.65% and 2.47% of the shareholding interests in
our Company, respectively. Each of Henan Haoxiangni Youran Technology
Co., Ltd. and Jiandan Qiaochu Health Food Co., Ltd. is wholly owned by
Haoxiangni Health Food. As such, Haoxiangni Health Food is deemed to be
interested in the Shares held by Henan Haoxiangni Youran Technology Co.,
Ltd. and Jiandan Qiaochu Health Food Co., Ltd. under the SFO.

The calculation is based on the total number of 1,920,449 Domestic Unlisted
Shares in issue and 215,917,351 H Shares.
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PURCHASE, SALE AND REDEMPTION OF THE
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any listed securities of the Company (including sale of treasury
shares (as defined under the Listing Rules), if any) for the six months
ended June 30, 2026.

As of June 30, 2026, the Company did not hold any treasury shares (as
defined under the Listing Rules).

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

On January 28, 2026, the H Shares were listed on the Main Board of the
Hong Kong Stock Exchange. The Company received net proceeds (after
deduction of underwriting commissions and related costs and expenses)
from the Global Offering (including the full exercise of the over-allotment
option) of approximately HK$4,090.9 million. As of June 30, 2026, the
Group has utilized approximately HK$463.7 million of the net proceeds
for the intended purposes set out in the Prospectus, accounting for
approximately 11.3% of the net proceeds, and the remaining unutilized
net proceeds are approximately HK$3,627.2 million. The Company
intends to apply such net proceeds in accordance with the purposes
as set out in the Prospectus. The details of use of net proceeds from
the Global Offering by the Company as of June 30, 2026 are set out as
follows:
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BLWmAHZE BZ2026F
2026%6A30A 6A30H
fEFERE EBAN HABAN EEBAERDA
RRRZ FENEIL FEsERE FresERE FERERE  FERENERRER
Net proceeds
utilized from Net proceeds
the Listing unutilized
Date to asof Expected timetable for
% of June 30, June 30, the fully utilizing
Use of proceeds net proceeds Net proceeds 2026 2026  of unutilized proceeds
(BEB#ET) (EE#ET) (RE#ET)
(HK$ in millions) ~ (HK$ in millions)  (HK$ in millions)
RIAARTMHEEL R 25.00% 10227 79 10148 2009 7
REARANERREE
Enhancing the Company’s supply chain capabilities prior to 2029
and improving the Company’s product
development capabilities
FIEREAR - AR 20.00% 8182 37.1 7811 2020F 2R
MEBEN BT
Upgrading our store network, as well as the prior to 2029
continuous empowerment of our franchisees
migER LR ED 20.00% 818.2 3.5 7827 2020F 230
Brand building and promotional activities prior t0 2029
RIAARTNRB NN 20.00% 818.2 - 8182  2020F 27l
KT
Upgrading the Company's technology capabilities prior to 2029
and digitalization
ARBIIESREARAEBERN 5.00% 2045 1338 1907 20294 70
BHRENGELE
Selectively pursuing strategic investment prior to 2029
and acquistion opportunities that are
complementary 1o our business
LEES RAM-ROFRE 10.00% 409.1 369.4 307 2009F 230
Working capital and other general corporate prior t0 2029
pUrpOses
&it 100.00% 4,090.9 463.7 3,627.2
Total

it BEEAEABAMEHANTARKBRERER IR
RASEETAEL - AREEUARRELR

KIRHBERIERN ©

BUSY MING GROUP CO., LTD.

Note:

The expected timetable for the full utilization of the unutilized proceeds is

based on the Group’s projections and will be subject to the actual and future
development of market conditions.
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The net proceeds from the Global Offering will be used in accordance
with the purposes and proportions as disclosed in the Prospectus.
The Company has placed the unutilized net proceeds in short-term
interest-bearing accounts of licensed commercial banks and/or other
authorized financial institutions. The Company will comply with the laws
of China in relation to foreign exchange registration and remittance of the
proceeds.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

Save as disclosed in this interim report, the Group does not have any
other disclosure obligations under Rules 13.20, 13.21 and 13.22 of the
Listing Rules.

NO MATERIAL CHANGES

Save as disclosed in this interim report, during the six months ended
June 30, 2026, there were no material changes affecting the Company’s
performance that need to be disclosed under paragraphs 32 and 40(2) of
Appendix D2 to the Listing Rules.

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend for
the six months ended June 30, 2026 (interim dividend for the six months
ended June 30, 2025: Nil).

None of Shareholders has waived or agreed to waive any dividend for the
six months ended June 30, 2026.
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BUSY MING GROUP CO., LTD.

MATERIAL LITIGATION

The Company was not involved in any material litigation or arbitration
as of June 30, 2026 which could have a material and adverse effect on
the Company’s financial condition or results of operations. The Directors
are also not aware of any material litigation or claims that are pending or
threatened against the Group during the reporting period and up to the
Latest Practicable Date which could have a material and adverse effect
on the Company’s financial condition or results of operations.

SHARE SCHEME

The Company made share-based payments to certain key management
personnel pursuant to the share award agreements for incentive
purposes, but such agreements are not subject to the provisions of
Chapter 17 of the Listing Rules as they do not involve the grant of new
options or awards by the Company to subscribe for H Shares after the
Listing. For details, please refer to the Prospectus.

The 2026 H Share Award Scheme was adopted and approved on June
18, 2026. A summary of the principal terms of the 2026 H Share Award
Scheme is set out in the appendix to the circular of the Company dated
June 3, 2026. The maximum number of H Shares which may be issued
under the 2026 H Share Award Scheme shall not exceed 5% of the
total number of issued Shares (excluding treasury shares) as at the date
of approval of the 2026 H Share Award Scheme, being 10,891,890 H
Shares (the “Scheme Mandate”). During the reporting period and up
to the Latest Practicable Date, no awards have been granted by the
Company under the 2026 H Share Award Scheme.

As at January 1, 2026 and June 30, 2026, the number of awards
available for grant under the Scheme Mandate by the Company was 0
and 10,891,890 H Shares respectively. The number of Shares that may
be issued in respect of awards granted under the 2026 H Share Award
Scheme during the reporting period divided by the weighted average
number of issued Shares (excluding treasury shares) for the reporting
period was 0.

INTERIM REPORT 2026
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EVENTS AFTER THE REPORTING PERIOD

Save as disclosed above, the Company is not aware of any material
subsequent events during the period from June 30, 2026 to the Latest
Practicable Date.

By order of the Board

Busy Ming Group Co., Ltd.

Mr. Yan Zhou

Chairman of the Board, Executive Director and General Manager

Changsha, Hunan Province, the PRC, August 24, 2026
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BUSY MING GROUP CO., LTD.

To the board of directors of Busy Ming Group Co., Ltd.
(Incorporated in the People’s Republic of China with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
42 to 72, which comprises the condensed consolidated statement of
financial position of Busy Ming Group Co., Ltd. (the “Company”) and its
subsidiaries (the “Group”) as at 30 June 2026 and the related condensed
consolidated statements of profit or loss and other comprehensive
income, changes in equity and cash flows 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 a report on interim financial information to be in compliance
with the relevant provisions thereof and International Accounting
Standard 34 Interim Financial Reporting (“IAS 34”) as issued by the
International Accounting Standards Board (“IASB”). The directors of the
Company are responsible for the preparation and presentation of this
interim financial information in accordance with IAS 34. Our responsibility
is to express a conclusion on this interim financial information based on
our review. Our report is made 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 as issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA”). A
review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit
opinion.

INTERIM REPORT 2026
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CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial information is not prepared, in all
material respects, in accordance with IAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

24 August 2026
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

H £202696 A30H [F/NE A

For the six months ended 30 June 2026

HZE6H30H LA A
For the six months
ended 30 June

2026 2025
BsE ARET T AREFIT
Notes RMB’000 RMB’000
(REEERK) (RE&EZ)
(Unaudited) (Unaudited)
WA REVENUE 5 44,996,585 28,123,954
SHERAR Cost of sales (39,809,606) (25,500,935)
EF Gross profit 5,186,979 2,623,019
H U A R es K H b s Other income and gains, and other expenses 6 6,283 47,668
SHE R HHR Selling and marketing expenses (1,580,646) (1,023,663)
TTEFS Administrative expenses (568,218) (409,120)
SREEREEBERD Reversal of impairment losses/(impairment
ORERsIE) 358 losses) on financial assets, net 1,549 (2,975)
758 Finance costs (5,826) (7,377)
FE(EE = R a)F)E Share of profits of associates 10,093 2,730
RRBE AT RIE PROFIT BEFORE TAX 7 3,050,214 1,230,282
FEHER Income tax expense 8 (810,529) (353,303)
BHRFEREENEETE PROFIT AND TOTAL COMPREHENSIVE
INCOME FOR THE PERIOD 2,239,685 876,979
AT B IERELS - Attributable to:
UNEIEZ=PN Owners of the parent 2,239,685 876,979
BAREBEERIEE ARM EARNINGS PER SHARE ATTRIBUTABLE
BRER  UAR¥ T TO ORDINARY EQUITY HOLDERS OF
THE PARENT, IN RMB
EHAR Basic 10 10.42 4.49
e Diluted 10 10.42 4.49

BUSY MING GROUP CO., LTD.
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2026464300
30 June 2026
20265 2025%F
6H30H 12A31H
30 June 31 December
2026 2025
BaE AR¥T T ARBETIT
Notes RMB’000 RMB’000
(REEERK) (fe==Z)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
ME - WENEE Property, plant and equipment 11 569,032 466,934
FREEE Right-of-use assets 441,936 467,279
EES Goodwill 12 2,250,400 2,250,400
HivfmEE Other intangible assets 13 1,026,407 1,032,554
REEE R BIRE Investments in associates 84,204 104,037
RIEFIBE E Deferred tax assets 91,414 92,137
TE R « EMENRIER Prepayments, other receivables and
HihEE other assets 14 44,602 34,277
FRBEEAE Total non-current assets 4,507,995 4,447,618
REBEE CURRENT ASSETS
FE Inventories 15 2,480,886 2,490,234
B 5 EWGRIE Trade receivables 16 14,487 7,394
TERTFOE - EfEUGRIE KX Prepayments, other receivables and
Hih&E other assets 14 1,675,409 1,901,301
BARBEFEREEE A Financial assets at fair value through profit
BaremEE or loss 300,000 -
SR HIR Restricted Cash 17 15,658 7,685
HeRBEEEY Cash and cash equivalents 17 10,617,019 3,736,614
15,103,459 8,143,228
BIEREIEREEE Non-current assets held for sale 18 10,000 10,000
RBEELE Total current assets 15,113,459 8,153,228
REAE CURRENT LIABILITIES
BoENTENENERE Trade and bills payables 19 1,375,920 1,177,191
SRAE Contract liabilities 1,251,708 933,268
Em e sIE KR E R Other payables and accruals 20 1,629,587 1,392,070
HEBE Lease liabilities 210,390 199,476
FESBIIR Tax payables 490,947 295,322
REBAEEE Total current liabilities 4,958,552 3,997,327
REBEEFE NET CURRENT ASSETS 10,154,907 4,155,901
EELABERRBERE TOTAL ASSETS LESS CURRENT
LIABILITIES 14,662,902 8,603,519

—Eo i BRI SR A AR AT @
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Interim Condensed Consolidated Statement of Financial Position

202646 A30H
30 June 2026
20264 2025%F
6H30H 12H31H
30 June 31 December
2026 2025
BaE AR%T AREFIT
Notes RMB’000 RMB’000
(REER) (fe&=:=%)
(Unaudited) (Audited)
FREBEE NON-CURRENT LIABILITIES
HAth A 008 [ FESH B Other payables and accruals 20 7,487 7,550
HEeE Lease liabilities 147,061 179,371
FEREFRIBEE Deferred tax liabilities 245,124 246,446
AREE Contract liabilities 107,935 86,048
FEREBEBELRE Total non-current liabilities 507,607 519,415
EEFEE Net assets 14,155,295 8,084,104
e EQUITY
BAREEAELER Equity attributable to owners of the
parent
R& 2 Share capital 21 217,838 200,000
e Reserves 13,937,457 7,884,104
R Total equity 14,155,295 8,084,104

BUSY MING GROUP CO., LTD. INTERIM REPORT 2026
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Interim Condensed Consolidated Statement of Changes in Equity
HZE2026%6 4308 1E/5EA
For the six months ended 30 June 2026

SN PN
Attributable to owners of the parent

BREEN
i N EERE  REZARE BEAE gt BREE

Equity-settled

share-based
Share Capital Statutory payment Retained Total
capital reserve reserve reserve profits Total equity

AE®TR  ARBTn  ARBTz  ARMTz ARBTn  ARBTn AR%Tn
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

R202651 16 (£5H) As at 1 January 2026 (Audited) 200,000 4,493,604 47401 464,515 2,878,584 8,084,104 8,084,104

BRFERZANEEE Proft and total comprehensive

income for the period - - - - 2,230,685 2,230,685 2,230,685

EREERRLTA Equity-settled share-based payment
T (E2) arrangements (note 22) - - - 178,245 - 178,245 178,245
ki) Issue of shares (note 21) 17,838 3,635,423 - - - 3,653,261 3,653,261
SR Transfer from retained profs - - 6,746 - (6,746) - -
2026565 30R (R EHE#)  As at 30 June 2026 (Unaudited) 217,838 8,129,027 54,147 642,760 5111528 14155205 14,155,205
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Interim Condensed Consolidated Statement of Changes in Equity
HZ=2026%F6 4308 1E/5EA
For the six months ended 30 June 2026

SRAEA AR
Attrioutable to owners of the parent
BREEN
e E4ER ERGE Rk ROINER 2R a3 e
Equity-settled
share-ased
Share Paic-in Captal Statutory payment Retained Total
capital capital TeSeve Tesenve resene profits Total equity
ARETT  ARETR ARETR ARETR ARETR ARETR AREfR ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
20255118 (£84)  Asat1 January 2025 (Audited) - 24,716 4,651,219 12358 139,456 900,050 5,721,199 5,721,199
PRAERANEEE  Proftand totel comprehensive
income for the period - - - - - 876,979 876,979 876,979
PR AT Conversion into a jointstock
company 40,000 (24.716) 20 (12,328) - (3,230) - -
BERREHi29) Dividends declared (ot 9) - - - - - (800,000 (800,000 (300,000
i Capital inection 2,105 - - - - - 2,105 2105
EREENRIORN Equty-seted share-based
wi(h2) payment arrangements
(note 22) - - - - 141,710 - 144,710 141,710
ErGRERED Caphalsation of captl esenve 167,89 - (157,8%) - - - - .
Ed e Transfer from retained profits - - - 3414 - (35,414) - -
R2025565308 (REEH) Asat 30 June 2025 (Unaudited) 200,000 - 4,493,604 35,444 281,166 1438379 6,448,693 6,448,693

BUSY MING GROUP CO., LTD.
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Interim Condensed Consolidated Statement of Cash Flows
HZE202696A30H 1E/5EA
For the six months ended 30 June 2026

EZ6H30HLAEA
For the six months
ended 30 June

2026 2025
BaE AR%ET ARBT T
Notes RMB’000 RMB’000
(REEFEZR) (REgEZ)
(Unaudited) (Unaudited)
RETHMBRERE CASH FLOWS FROM OPERATING
ACTIVITIES
BRI AIAE Profit before tax 3,050,214 1,230,282
SHEEIBE Adjustments for:
W - WEMERERE Depreciation and impairment of items of

IENMEE property, plant and equipment 7 31,027 19,082
FREEENE Depreciation of right-of-use assets 7 122,846 76,051
Hih &y Amortisation of other intangible assets 13 12,152 10,268
& TR Share-based payment expenses 22 178,245 141,710
HEE - BEMEE Gain on disposal of items of property,

18 B mliEs plant and equipment 7 (1,110) (805)
HEEMEREERNEIR Loss on disposal of other intangible assets 13 - 12,710
AR IETBLR (Yzs) 1B (Gain)/loss on early termination of leases (3,951) 455
R—EEE AR ERE Impairment of an investment in an associate 7 26,806 -
BARBEENEEF) Fair value changes of financial assets

SFABENEREEN at fair value through profit

AREEEE (2,049) -
B SRR REREEE, Impairment losses/(reversal of impairment

CR/EEERED ) F3E losses) on trade receivables, net 7 93 (11)
A IR « E b RE U ERIE K (Reversal of impairment losses)/impairment

H & E CRiERIBRmE ),/ losses on prepayments, other receivables

BEERERE and other assets, net 7 (1,642) 2,986
& — & A 7R Es e Loss on disposal of an associate 7 3,120 -
BAREMEIEREFEHE A Investment income on financial assets

B e mEErNRERA at fair value through profit or loss (11,559) (849)
baK ey A=V PIbE Share of profits of associates (10,093) (2,730)
FBUA Interest income 6 (22,860) (6,149)
BA RS Finance costs 5,826 7,377
HINGEE 2= REF R Foreign exchange differences, net 35,275 -

3,412,340 1,490,377
FERLD Decrease in inventories 9,348 31,573
B SR REEm) R (Increase)/decrease in trade receivables (7,186) 127,762
B IE - Eih el EIE & Decrease in prepayments, other receivables

HEERD and other assets 248,995 627,115
FE %138 4 18 Increase in restricted cash (7,973) (103)
B S e IE M EN R Increase/(decrease) in trade and bills payables

i CGRid) 198,729 (667,852)
HibEA R IE N ESTEBIZIN  Increase in other payables and accruals 265,166 50,912
ERAaEEM Increase in contract liabilities 340,327 2,224
EEMSHEERE Cash flows from operations 4,459,746 1,662,008
=Y B Interest received 22,860 6,149
BRHIE Tax paid (640,034) (272,770)
(ST F IR 4 7 2l Net cash flows from operating activities 3,842,572 1,395,387

—ToAthi HEBER AL SR ERAT @



FHEREERERE

Interim Condensed Consolidated Statement of Cash Flows
HZE2026%6 308 1E75# A
For the six months ended 30 June 2026

HZ6HA30H LL<EA
For the six months
ended 30 June

2026 2025
Bt AR¥T T AREFT
Notes RMB’000 RMB’000
(REEEX) (REEEZ)
(Unaudited) (Unaudited)
RETHFERERE CASH FLOWS FROM INVESTING
ACTIVITIES
HEE - BEMEE Proceeds from disposal of items of property,
18 B S RUE plant and equipment 9,464 9,041
BEME  BELXEER Purchase of items of property,
plant and equipment (157,983) (100,316)
BEEMEREE Purchase of other intangible assets 13 (6,005) (5,563)
HEENTEE Capital injection in associates - (30,000)
L ER S A RIS RIE Proceeds from disposal of associates 1,200 -
HEERARBEFER Proceeds from disposal of financial assets
HEBAERN at fair value through profit or loss
TRIEEMSIIA 13,830,608 410,954
BEERAABEAENES Purchase of financial assets at fair value
STABTZRNEMEE through profit or loss (14,117,000) (380,000)
AR B E R Advances of equity investment (12,000) -
L BB R BB IR Repayment of receivables due from associates 10,000 20,800
ME=FFEER Advances of loans to third parties (20,000) -
KB EESFRIRE REFE Net cash flows used in investing activities (461,716) (75,084)
METHERERE CASH FLOWS FROM FINANCING
ACTIVITIES
BT D FT1S 5UE Proceeds from issue of shares 3,770,675 -
S EITHX Payment of issue expense (115,077) -
EE Capital injection - 2,105
BB Dividends paid - (300,000)
FHERITENRATSRIA Proceeds from interest-bearing bank
borrowings - 509,000
BEIRTER Repayment of bank loans - (1,000,000)
B & Interest paid = (2,780)
HENRHAES IS Principal portion of lease payments (114,948) (65,413)
HERN RSB D Interest portion of lease payments (5,826) (4,962)
BMEEBME(FTA)BRE Net cash flows from/(used in) financing
MEFE activities 3,534,824 (862,050)
ReRBSZSEYEMFELSE  NET INCREASE IN CASH AND
CASH EQUIVALENTS 6,915,680 458,253
HynEHe MReEEY Cash and cash equivalents at beginning of
period 3,736,614 1,936,034
SN TE R F R R F R Effect of foreign exchange rate changes, net (85,275) -
HRNRERASEEY CASH AND CASH EQUIVALENTS
AT END OF PERIOD 17 10,617,019 2,394,287

BUSY MING GROUP CO., LTD. INTERIM REPORT 2026
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Notes to the Interim Condensed Consolidated Financial Information

20266 A30H
30 June 2026
1. ARKRKEEER

MEBBRITHEEHRDBR QA
(IAR27 ])R2019F12 128 R E
ARKME ([HE ] FEMAERAR -
MR2025F3 A + ARRIHIABRLER
~al - FlERAE AR 40,000,000
JC ° R2025F 4 F - AR EIMR AL E
A R #200,000,0007C ° B 2026414
28H R  RRBEIRMHEBBE XN AFE
E((BERABBEEEBHAEZIHF
BRABERLET - KAARMEMME
BEMRFEREE R TREREDK
ESETRIBER R ES SRS

33001-33006 °

REAR - RRAREF AR (G A &E
B )W B R R SRR & A R IR 48
RARTS ©

mRERE

HZ=2026%6 308 LE/ il A HyA B
Rz a B ER IR EIBR g5 £/
AR IR RE - AMBER
RARE(TARE]DZY  BEBEH
SN B SRENBRERE AT - A H
AR A B ERN T B E FETBR
RERKNEHERREE - BEELRSE
BEZE2025F12A31BILFENFE
LRE BT RR —FBIEE -

CORPORATE AND GROUP INFORMATION

Busy Ming Group Co., Ltd. (the “Company”) was registered in
the People’s Republic of China (the “PRC”) as a limited liability
company on 12 December 2019. In March 2025, the Company
was converted into a joint stock company with limited liability with
registered capital of RMB40,000,000. In April 2025, the share
capital of the Company was increased to RMB200,000,000. The
Company’s shares have been listed on the Main Board of The
Stock Exchange of Hong Kong Limited since 28 January 2026 by
way of its initial public offering (“IPO”). The registered office of the
Company is located at 33001-33006, Phase Il Business Complex
Building Yunda Central Plaza, 567 Changsha Avenue Yuhua
District, Changsha Hunan Province, PRC.

During the period, the Company and its subsidiaries (together as
the “Group”) were involved in the sale of snacks and beverages as
well as the provision of related services.

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2026 has been prepared
in accordance with IAS 34 Interim Financial Reporting. This
financial information is presented in Renminbi (“RMB”) and
all values are rounded to the nearest thousand except when
otherwise indicated. The interim condensed consolidated financial
information does not include all the information and disclosures
required in the annual financial statements, and should be read
in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2025.
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202646 A30H
30 June 2026

3.

FHRENRE

AT HERRAVBERMERANS
AR ERRAREHE2025F12 A
31 A I FENFEGAMBREMAERA
EFEB AR T B ER 'R
RN TRETERM S RE S LR
S o

BB B 3 o R
F9% & BIBR A %
W ERIZETR
BEIA

RS B R 5 2 A
L% L BIBREI T
WEERIZETSR
CHE

B gHEes BREBREELE
BRI F R~ 5 BRI
Z11% BISE7% - BRI

W ERIZE5 -
BRI TS IR ERIZE10
B g ERIE
THRIERTA

HEBTANSERT
BAEET

HRIGBEREFLE
EHE R

B2026%F1 A1HREERNZEER Y
EREGTEANERAYASEEE R
BRSO RRBURZED
B4R G IS IRR AT M B B R I BT
fAIERTE -

mETRRER

AN £ B 220265 K 202546 A30
A 1E75 @ A B A A K AR £ B 522026 F
643008 2025412 A31 BRI EEE K
BE—&EHE - I REINLEESD

ERE R o
i EE R

R AN £ B B 2 2026 1F K 202546 A30
BIENE AT E AR E R AR
SEMBIFRDEEHMNPBRIRA -
L& 258 — et E R o

FREEFEFHNESR
% 2026 4F 202546 A 30 A -~ A

A RE—FPRHEE WAL RERA
EFWAKI10%IIA L o

CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent
with those applied in the preparation of the Group’s annual
consolidated financial statements for the year ended 31 December
2025, except for the adoption of the following amended IFRS
Accounting Standards for the first time for the current period’s
financial information.

Amendments to IFRS 9
and IFRS 7

Amendments to the Classification
and Measurement of Financial
Instruments

Amendments to IFRS 9 Contracts Referencing

and IFRS 7 Nature-dependent Electricity
Annual Improvements Amendments to IFRS 1, IFRS 7,
to IFRS Accounting IFRS 9, IFRS 10 and IAS 7

Standards — Volume 11

The application of these amendments to IFRS Accounting
Standards that are effective from 1 January 2026 did not
have any significant impact on the Group’s financial positions
and performance for the current and prior periods and on the
disclosures set out in these condensed consolidated financial
statements.

OPERATING SEGMENT INFORMATION

No operating segment information is presented as the Group’s
revenue for the six months ended 30 June 2026 and 2025, and
the Group’s total assets as at 30 June 2026 and 31 December
2025 were derived from one single operating segment.

Geographical information

As the Group generated all of its revenues in the PRC and all
the non-current assets of the Group were located in the PRC
for the six months ended 30 June 2026 and 2025, no further
geographical information is presented.

Information about major customers
No sales to a single customer accounted for 10% or more of the

Group’s revenue for the six months ended 30 June 2026 and
2025.

BUSY MING GROUP CO., LTD. INTERIM REPORT 2026
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20266 A30H
30 June 2026

5. kA

WAEREAEFHER MR URIEH

5. REVENUE

oo N

Revenue represents income from the sale of goods to customers

FERE AR AU o and provision of related services.
DEBRAER Disaggregated revenue information
EZ6H30HEAEA
For the six months
ended 30 June
2026 2025
ARET T AREFIT
RMB’000 RMB’000
(REEZR) (REEZ)
(Unaudited) (Unaudited)
EEAHWA Revenue from contracts with
customers
HE M Sale of goods 44,541,272 27,920,212
IR RS Provision of related services 455,313 203,742
EEAHW AL Total revenue from contracts with
customers 44,996,585 28,123,954
BON AT Timing of revenue recognition
AE—ISEPEER B MR Goods and services transferred at
a point in time 44,945,094 28,071,827
B By P e R AR 7S5 Services transferred over time 51,491 52,127
EEAHWAEZEE Total revenue from contracts with
customers 44,996,585 28,123,954
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5.

LONE )
BHEE

BRAEBEOEENERBMMNT -

HEBMR

EEmETNRER  BOEENEM
RN FEPRER - SNKZBERHE
EXRGME @ EFEXNEGAIIER
NHIE - EERBBEEEE TRIHE
Pl BHEIRKmEFPHEAMMA
R R R FRAPIUR ZI FRIR R S AK ©

RIFG B AWM RimEPAEERS
BHED - ZAt R ZERO—F D
DGR EFARESNEHED -
WATA BB AE 2 7 1R 3OB B RS T LA RE

REEERE

EE B REYIREOEOEERNE
HIRTEBRE IR - WS - %%
RisA W AMIFSE - BEAR.
5 -

KRG MASEFTRENEORT
RIRTS TR © & LRI A HIER
BIEm & MR E A AR o

REVENUE (Continued)
Performance obligations

Information about the Group’s performance obligations is
summarised below:

Sale of goods

When goods are sold to franchised stores, performance obligation
is satisfied when goods are delivered to customers. For the
majority of such sales transactions, customers make advance
payments before the goods are delivered to them. When goods
are sold to end-customers via self-operated stores, performance
obligation is satisfied when the end-customer takes possession of
the goods and payment is received at the same time.

End-customers are entitled to loyalty points according to the
membership loyalty programme which results in the allocation of
a portion of the transaction price to the loyalty points entitled by
end-customers. Revenue is recognised when loyalty points are
redeemed or expire.

Provision of related services

The performance obligation of management, technology and
training services is satisfied over time when services are rendered.
Generally, these service contracts are for periods of three or five
years and payment in advance is normally required.

The performance obligation of loading and unloading services
and commission-based intermediary services is satisfied upon
completion of services. These service contracts are billed and
payable within 1 month after completion of the services.

BUSY MING GROUP CO., LTD. INTERIM REPORT 2026
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30 June 2026

6.

oo N

HuWwARKEREMEX 6. OTHER INCOME AND GAINS, AND OTHER

EXPENSES
B Z6H30HL<EA
For the six months
ended 30 June
2026 2025
AR¥T T ARBFIT
RMB’000 RMB’000
(RISER) (REEEZ)
(Unaudited) (Unaudited)
A BHEA Interest income 22,860 6,149
IEGER =) Government grants 4,438 27,143
RAanBEAEAEE Fair value changes of financial assets at
AFAEEMNEREERN fair value through profit or loss
NREBEEED 2,049 -
BUEIMREES Compensation received 27,872 14,167
B Donations (2,653) (1,057)
R —EEE R R R ERE Impairment of an investment in an associate (26,806) -
SNE ZFEFEE Foreign exchange differences, net (35,284) (179
AORGF AR E R D Reversal of provision for ongoing litigation - 20,400
HEHMEREENEE Loss on disposal of other intangible assets - (12,710)
HE—REE A TIRER Loss on disposal of an associate (3,120) -
Hith Others 16,927 (6,245)
6,283 47,668

—ToAthi HEBER AL SR ERAT @
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Notes to the Interim Condensed Consolidated Financial Information

202646 430H
30 June 2026
7. BREATRE 7. PROFIT BEFORE TAX
REEHBTBTAE IR (5T A) The Group’s profit before tax is arrived at after charging/(crediting):
AT EIRRSH
EZ6H30HIEAEA
For the six months
ended 30 June
2026 2025
PifEE AR¥T ARBTFT
Notes RMB’000 RMB’000
(REFEZR) (REgEZ)
(Unaudited) (Unaudited)
EEFERAE Cost of inventories sold 39,080,290 24,926,134
EHEM Transportation expenses 601,135 414,676
M - HE K Depreciation of property, plant and
RIEBIE equipment 31,027 19,082
FREEENE Depreciation of right-of-use assets 122,846 76,051
B EEE Amortisation of intangible assets 13 12,152 10,268
A GIE ) Auditor’s remuneration 800 4,892
Nl 53 Listing expense 29,700 15,765
EERANFEX (B Employee benefit expense (including
EF  BaTHRAE directors’, chief executive’s and
REEEANF]) supervisors’ remuneration):
TERFHEUK Wages and salaries and
Hith i other benefits 844,943 498,061
RIREETEIHRR Pension scheme contributions,
rERA R E M ER social welfare and other welfare* 91,964 59,164
B 2R Share-based payment expenses 22 178,245 141,710
ERSEATHE ARIMFISE  Expenses relating to short-term leases 42,841 24,336
B 5 EUGIERIA Impairment losses/(reversal of
B8, CR/EEERE)  impairment losses) on trade
FER receivables, net 93 (11)
S AFEN A - HibpE (Reversal of impairment losses)/
WEaE R HMmEER impairment losses on financial assets
TRIEEMCRERIE included in prepayments, other
R, RERE R receivables and other assets, net (1,642) 2,986
J 1) A/NT Impairment of an investment in an
"B RE associate 26,806 -
HE MBS A TIMERR  Loss on disposal of an associate 3,120 -
HEME - BEK Gain on disposal of items of property,
SRABIE B M dEs plant and equipment (1,110) (805)
HEHMM|ZEENER Loss on disposal of other intangible
assets 13 - 12,710
* AEE(1EAEET) WS AR ATH . There are no forfeited contributions that may be used by the Group as
RYERIER B HFKFE o the employer to reduce the existing level of contributions.

BUSY MING GROUP CO., LTD. INTERIM REPORT 2026
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30 June 2026

8.

FRE®L

AEBARERBELERNAKERER
A REM AR & PR IS R AR R A A 3k
S H R BRI S o

B EATEH

REB(CPEARKMBEEMERE)
(I(EERBBIE) ) RAREMETE
BiiGp)  NEEFETABMNEE
PRSI R 325% » EBEZE X NPT
EHERRERI

REBMOETFTHRBETRRFE DR
HEER - NEE2026%F £2025F6 A
0HIEANBEABEEEFKIDARE
3,000,0007CH) JE R T A Z B 5% K E
BOEABHRE -

HREMNEH

MAEBERE BTN E QR M
= BEBERASIFEHESE  REE
20264F 202546 430H k7~ 1E A BifE
RIFEE BTGB G E /52,000,000
TOEY JESR AR F R 128.25% K RN - I
H Z=2026%F 202596 A30H 1F/51E A
B [ £ T 8 2,000,000 7T K9 FE 7R ¢
B2 16.5%8: R4 -

oo N

INCOME TAX

The Group is subject to income tax on an entity basis on profits
arising in or derived from the tax jurisdictions in which members of
the Group are domiciled and operate.

PRC enterprise income tax

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the EIT rate
of the Group’s PRC subsidiaries is 25% except for those that are
entitled to tax exemption set out below.

Certain of the Group’s PRC subsidiaries are qualified as small and
micro enterprises and were entitled to a preferential EIT rate of
5% for the taxable income below RMB3,000,000 during the six
months ended 30 June 2026 and 2025.

Hong Kong profits tax

For the Group’s subsidiary incorporated in Hong Kong, pursuant
to the two-tiered profit tax rates regime, the first HKD2,000,000
of assessable profits under Hong Kong profits tax during the six
months ended 30 June 2026 and 2025 were subject to a tax rate
of 8.25%. The remaining assessable profits above HKD2,000,000
were subject to a tax rate of 16.5% during the six months ended
30 June 2026 and 2025.

EZ6H30HEAEA
For the six months
ended 30 June

2026 2025

AR%T T ARBTT

RMB’000 RMB’000

(REEX) (REEEZ)

(Unaudited) (Unaudited)

BVERPR1S AR Current income tax 811,128 326,188
IEAEFTE Deferred tax (599) 27,115
HA AL IB R S 42 %8 Total tax charge for the period 810,529 353,303
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30 June 2026
9. KR 9. DIVIDENDS
HZE6H30H LA A
For the six months
ended 30 June
2026 2025
AR%ET ARBTIT
RMB’000 RMB’000
(REEZR) (RE&HEZ)
(Unaudited) (Unaudited)
RATTIRHIALE Dividends declared by the Company - 300,000

10.

HE2026F6 A308 IE/NE A » AAF]
WHERS SR EIREMEE -

A2025%3 8128 » ARG AHKRES
IR A% B A R # 300,000,000 © I EE
R20255F4 B 1+t »

BRAEBERSERAEA
BREF

BREAEFNSEEHIRIEEZE2026F
N2025%6 A30A LB AR ARHA
ANEAEFE - LARE E£20264F 2025
F6A30H L/ B BT INE @A
IEFHEETE -

R20259F3A + ARRIHIABRLER
NRE  RARBHERD2HERA
LEAL o R2025F4 8 0 ARRIBEE
AEHEBERELR  FRAAREERE
BENS1RIRGEEIT43. 75 EE MK
9 o BTN EBIRA MNEFIEE#E
TIBPHAE  ARMUEE A EHRD
HE  BEROKEERERERNLH
g °

BUSY MING GROUP CO., LTD.

10.

No dividend has been paid or declared by the Company during
the six months ended 30 June 2026.

On 12 March 2025, the Company declared dividends of
RMB300,000,000 to its shareholders, which were paid in April
2025.

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic earnings per share amounts is based
on profit for the six months ended 30 June 2026 and 2025
attributable to owners of the parent, and the weighted average
numbers of ordinary shares outstanding during the six months
ended 30 June 2026 and 2025.

In March 2025, the paid-in capital of the Company was fully
converted into ordinary shares upon conversion of the Company
into a joint stock company. In April 2025, the Company capitalised
its capital reserve by issuing approximately 3.75 additional shares
for every 1 share held by all shareholders. The weighted average
number of ordinary shares outstanding has been retroactively
adjusted to reflect the post-capitalisation share count,
incorporating both the share structure reform and capitalisation
adjustments.

INTERIM REPORT 2026
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202656 H30H
30 June 2026
10. B AREE#EZFAAE{L 10. EARNINGS PER SHARE ATTRIBUTABLE
BRER (&) TO ORDINARY EQUITY HOLDERS OF THE
PARENT (Continued)
SREERTNSEEEER A ARSES The calculation of the diluted earnings per share amount is based
ABE(EHARNEAE - stEREHANY on the profit for the period attributable to owners of the parent.
AR INE B R B AITEIN T B The weighted average number of ordinary shares used in the
BEIEE (R ERREARRMNEE) REHHE calculation is the number of ordinary shares outstanding during
A B S RmIREEETE s ER the period, as used in the basic earnings per share calculation,
BEBIRMUERBEEI T @A hn#E and the weighted average number of ordinary shares assumed
T8 o to have been issued at no consideration on the deemed exercise
or conversion of all dilutive potential ordinary shares into ordinary
shares.
BZ6H30R1L<EA
For the six months
ended 30 June
2026 2025
AR®T T ARETTT
RMB’000 RMB’000
(REZER) (REeEZ)
(Unaudited) (Unaudited)
ZF| Earnings
AR EBRRERETIR Profit attributable to owners of the parent,
BATIES AFE(EFE used in the basic earnings per share
(ARETFT) calculation (RMB’000) 2,239,685 876,979
[iidvi) Shares
ARG ESRERBTIE Weighted average number of ordinary
BTSN WAL AT hnaE shares outstanding, used in the basic
T8 earnings per share calculation 214,872,695 195,166,667
ey e — TRk Effect of dilution — weighted average
FHE number of ordinary shares:
NN BB THI B A A Share options issued by the Company - 65,992
Bzt Total 214,872,695 195,232,659
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11. V¥ BERRE

12.

HZE2026%F6A30B IENEAR » AEE
VARK AR A R %5 144,506,000 7T (2025 4F
68308 : AR¥125,451,0007T) A
BE -

HZE2026F6 HA30B IENEA - BEE
TEREEEI  EESEARE
352,669,000 THEETREEH =Y
¥ BEREME -

HZE20266830H 1L/ A - W&
ERIEADREEIE (20256 H30H

%)

11. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group acquired
assets at a cost of RMB144,506,000 (30 June 2025: RMB
125,451,000).

During the six months ended 30 June 2026, construction in
progress with a carrying amount of RMB352,669,000 was
transferred to property, plant and equipment upon the completion
of certain construction projects.

During the six months ended 30 June 2026, no impairment loss
(80 June 2025: Nil) was recognised.

[SES 12. GOODWILL
ARBTFT
RMB’000
2025512 A31 B (&&%) & Cost and net carrying amount at 31 December 2025
202656 A30H (KL ZEZ) (Audited) and 30 June 2026 (Unaudited)
BURK A K BRTEDFHE 2,250,400

I8 & AL PR T 68 A A HI RV R TP
BERBER S

BBERE GHEGHEE K AER A E
RESMNELEER P EEEFE K
EmMEERARREFAR(TH—K
EEORELSU([REELE
7] ETTRERR -

Impairment testing of goodwill and intangible
asset with indefinite useful life

Goodwill and intangible asset with indefinite useful life
acquired through business combination are allocated to the
cash-generating unit (“CGU”) of Yichun Super Ming Food
Technology Co., Ltd. and its subsidiaries (“Super Ming Group”)
for impairment testing.

BUSY MING GROUP CO., LTD. INTERIM REPORT 2026
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12. BE(E) 12. GOODWILL (Continued)
SRERSESENNEENLBEERT] The carrying amounts of the goodwill and the intangible asset with
FRERNER SENEmENT indefinite useful life allocated to the CGU are as follows:
20264 20254
6H30H 12H31H
30 June 31 December
2026 2025
AR%T ARETTT
RMB’000 RMB’000
(REEZX) ($#%)
(Unaudited) (Audited)
PERREE Carrying amount of goodwill 2,250,400 2,250,400
B4R ] F F HARY Carrying amount of intangible asset with
M EERMmE indefinite useful life 902,880 902,880

BEEENReESEMNETTETR
B HEEEERAEEREER
ERBRETROEG KBRS CR#E
TTREIE - 7202656 A30H © B8
EREREMBARPESEHE IR
SEEBMATRETHIRFE -

Impairment test on the CGU including goodwill should be
performed annually or when the management is aware of events
and circumstance changes that might be identified as goodwill
impairment indicators. As at 30 June 2026, management was not
aware of any circumstances indicating that the CGU to which the
goodwill has been allocated may be impaired.



R BAR S IS A R EE

Notes to the Interim Condensed Consolidated Financial Information

202656 H30H
30 June 2026
13. HhBFEEE 13. OTHER INTANGIBLE ASSETS
g
(B=EG)) EERR Lo Cus #Et
Trademark Customer
(note (i)) relationship Software Total
AR¥TRE AR%¥®TR AR%®Trx AR%®TxR
RMB’000 RMB’000 RMB’000 RMB’000
20266 A30H (K &HF#%) 30 June 2026 (Unaudited)
P2026F1 A1H - At 1 January 2026:
5% Cost 902,880 105,836 59,409 1,068,125
R Accumulated amortisation - (22,931) (12,640) (35,571)
BREFE Net carrying amount 902,880 82,905 46,769 1,032,554
120261 A1 - Mk At 1 January 2026, net of
KB accumulated amortisation 902,880 82,905 46,769 1,032,554
NE Additions - - 6,005 6,005
HiNETIREE 8 Amortisation provided during
the period — (5,292) (6,860) (12,152)
R2026F6A30H « MBx At 30 June 2026, net of
ZEEEE accumulated amortisation 902,880 77,613 45,914 1,026,407
7202696 A30A : At 30 June 2026:
BN Cost 902,880 105,836 65,414 1,074,130
E-g- i Accumulated amortisation - (28,223) (19,500) (47,723)
BR T FE Net carrying amount 902,880 77,613 45,914 1,026,407

BUSY MING GROUP CO., LTD.
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202646 430H
30 June 2026
13. HttEEEE(E) 13. OTHER INTANGIBLE ASSETS (Continued)
[EE
(PH&E) PR EICES st
Trademark Customer
(note (i) relationship Software Total

ARBTE  ARETT ARETT ARETET
RMB’000 RMB’000 RMB'000 RMB'000

202568308 (K#&HEH) 30 June 2025 (Unaudited)

R2025%1A18 - At 1 January 2025:
[B#N Cost 902,880 105,836 42,727 1,051,443
RET Accumulated amortisation - (12,348) (9,510) (21,858)
BREFRE Net carrying amount 902,880 93,488 33,217 1,029,585
R2025%1 18 + bk At 1 January 2025, net of

St accumulated amortisation 902,880 93,488 33,217 1,029,585
INE Additions - - 5,563 5,563
FANFHREH Amortisation provided during

the year - (65,291) (4,977) (10,268)

HeE Disposals - - (12,710) (12,710)
20256 4308 -+ 1k At 30 June 2025, net of

2 accumulated amortisation 902,880 88,197 21,093 1,012,170
R2025%6 301 : At 30 June 2025:
[B#:N Cost 902,880 105,836 28,954 1,037,670
R 5 Accumulated amortisation - (17,639) (7,861) (25,500)
BREEE Net carrying amount 902,880 88,197 21,093 1,012,170
HiaF - Note:

0} 2023117 - AEBEWEE—IB% 0}
BRI ER AR ERAIEAS
o RO EH—IRER - EER
BRESEEEMERENHR -

In November 2023, the Group acquired Super Ming Group, of which
the trademark is expected to have indefinite useful life. The trademark is
allocated to Super Ming Group, which is treated as a cash-generating
unit for impairment testing.

—Eothf BRI RN LSRG ERAR @



R BAR S IS A R EE

Notes to the Interim Condensed Consolidated Financial Information

202646 A30H
30 June 2026

14, FE{FEE - HtEWZRIER 14. PREPAYMENTS, OTHER RECEIVABLES AND

HihEE OTHER ASSETS
20264 2025%F
6H30H 12H31H
30 June 31 December
2026 2025
ARET T ARBETIT
RMB’000 RMB’000
(REEERX) (f&FT=Z)
(Unaudited) (Audited)
e - Current:
FET IR Prepayments 1,003,628 1,269,117
124 R EH M E R IE Deposits and other receivables 553,381 332,052
Al NG B Receivables due from associates - 10,000
Al (E T Recoverable value added tax 70,871 263,853
TEHIR Prepayment of taxes 24,531 -
HimEEE Other current assets 25,032 29,955
1,677,443 1,904,977
BERHE Impairment allowance (2,034) (3,676)
1,675,409 1,901,301
FERE Non-current:
& RHEMEWKFIE Deposits and other receivables 10,896 12,300
BEWIERBEE Other non-current assets 33,706 21,977
44,602 34,277
A ERHEEERE(IBEHEES To measure the expected credit losses (‘ECLs”), financial assets
Bl EXFileREECIEZMAEREER included above have been grouped based on shared credit risk
BB aIRESHE - BHEES characteristics and the days past due. ECLs are estimated by
BN2EREENELBELRRERS applying a loss rate approach with reference to the historical
BEREME - AIEMERITIBEEA - loss record of the Group. Forward-looking information was also
M2026F6 4301  FEHIzEEIBER A incorporated. As at 30 June 2026, the ECL rate was 0.33% (31
0.33%(2025%12A31H : 0.96%) ° December 2025: 0.96%).

BUSY MING GROUP CO., LTD.
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20266 A30H
30 June 2026
15. FE& 15. INVENTORIES
20264 20254
65308 12A31H
30 June 31 December
2026 2025
AR®ET T ARETIT
RMB’000 RMB’000
(REFEZ) (#z)
(Unaudited) (Audited)
LAY M Finished goods 2,369,667 2,411,347
EEREY Goods shipped in transit 106,313 77,857
HEmEFE Other inventories 4,906 1,030
st Total 2,480,886 2,490,234

—Eo i BRI SR A AR AT @
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Notes to the Interim Condensed Consolidated Financial Information

202646 A30H
30 June 2026
16. BEZEWRIE 16. TRADE RECEIVABLES
20264 20254
6H30H 12H31H
30 June 31 December
2026 2025
AR%T T AREFT
RMB’000 RMB’000
(REER) (Ez)
(Unaudited) (Audited)
B 5 [EWGRIA Trade receivables 14,676 7,490
DEREN Impairment (189) (96)
4aEt Total 14,487 7,394

R B = SR HOR W PR MR IR AR 5 B AR
2l WRAEEEGAFIAFERKE
EERR - FEEMAENT-—RE—E
H - BfiEnmafREREEBiEg -
ERN XAt kAR E R E 5B R
FREBREZTILER  BABEREE
SPER - AREYEHE S ZEEK
RESFAEANERRRRREMER
IR - BHRUGRERRRE -

2026 F 6 A 30 B %2025 4F 12 A 31
B Z5RIWFIBNRE DT (ZERNE
EQHREIBREERE T

The Group seeks to maintain strict control over its outstanding
receivables and has a credit control department to minimise
credit risk. The credit period generally ranges from one day to
one month. Overdue balances are reviewed regularly by senior
management. In view of the aforementioned and the fact that the
Group’s trade receivables relate to various diversified customers,
there is no significant concentration of credit risk. The Group does
not hold any collateral or other credit enhancements over its trade
receivable balances. The balances of trade receivables are non-

interest-bearing.

An ageing analysis of the trade receivables as at 30 June 2026
and 31 December 2025, based on the invoice date and net of

loss allowance, is as follows:

20264 20254

6H30H 12A31H

30 June 31 December

2026 2025

AR%T T AREFIT

RMB’000 RMB’000

(REEEX) (f&E=:=%)

(Unaudited) (Audited)

1E AR Within 1 month 14,474 7,337
1Z23{E A 1 to 3 months 10 52
3Z61E A 3 to 6 months 3 5
#BEt Total 14,487 7,394

BUSY MING GROUP CO., LTD.
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20266 A30H
30 June 2026
17. BERBEEEEY - 2R

18.

Be

17.

oo N

CASH AND CASH EQUIVALENTS, RESTRICTED
CASH

20264 20254
6H30H 12A31H
30 June 31 December
2026 2025
ARET R ARETIT
RMB’000 RMB’000
(REER) (EZ)
(Unaudited) (Audited)
WENIRESEEY Cash and cash equivalents 10,617,019 3,736,614
ZIRHIR & Restricted cash 15,658 7,685
10,632,677 3,744,299

LAY EHEEEHE - Denominated in:
AR RVB 10,021,423 3,744,046
BT HKD 9,997 227
e UsbD 601,257 26
10,632,677 3,744,299

FELENFRBEE

N2025F 12 8128 - NEBE W
& A AR #10,000,000 7T 89K (& 1)
FEZHAHE—MBEQRMNER - H
ER AEEHEEZH L R F40%H
R ZRERAIRAERSIAE
BREENRRNEE AR - R2026%F
6A30H ' HEXRZHATTR - BEIZ
RHERANEARNTN o NEBK Y
HRBE A RS RAER A ZE
Wi E R A FERNEREREARE
10,000,000t D B Bl HEREIER
BEE] -

18.

NON-CURRENT ASSETS HELD FOR SALE

On 12 December 2025, the Group entered into an agreement
to dispose of the interest in an associate to a third party at a
consideration of RMB10,000,000. Before the disposal, the
Group owned a 40% interest in the associate and the investment
was previously accounted for as an investment in an associate
using the equity method of accounting. As at 30 June 2026, the
disposal transaction has not yet been completed. This transaction
is expected to be completed within six months. The Group
discontinued the use of the equity method over its interest in the
associate and classified the carrying amount of its interest in the
associate amounting to RMB10,000,000 as “non-current assets
held for sale”.
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Notes to the Interim Condensed Consolidated Financial Information

202646 A30H
30 June 2026
19. EFEMNRERENRE 19. TRADE AND BILLS PAYABLES
20266 B30 H & 2025 F 12 A 31 An ageing analysis of the trade and bills payables as at 30 June
H ERNEEQHNE S ENTIERLE 2026 and 31 December 2025, based on the invoice date, is as
NEBENERRSITOT follows:
20264 20254
6H30H 12H31H
30 June 31 December
2026 2025
AR¥T T ARBTIT
RMB’000 RMB’000
(RE&ER) (&&= =Z)
(Unaudited) (Audited)
6 AR Within 6 months 1,375,920 1,177,191
BOEMNTBLENEZEE ATTE  — Trade and bills payables are non-interest-bearing and normally
AERGIE A NAEE o settled on terms of up to 6 months.
20. HttENRERETER 20. OTHER PAYABLES AND ACCRUALS
20264 2025%
6H30H 12A31H
30 June 31 December
2026 2025
AR®T ARBT T
RMB’000 RMB’000
(REER) (#iz)
(Unaudited) (Audited)
B Current:

JEf & RAEF Payroll and welfare payable 324,671 382,630

FEEtE A N H M ERNRIE Accruals and other payables 285,535 265,779

H At FERTRT R Other tax payable 225,595 157,408

e Deposits payable 793,786 586,253

1,629,587 1,392,070
RS : Non-Current:

S Deposits payable 7,487 7,550
HiERNFIERBEEAREE - REE Other payables are unsecured and non-interest-bearing. The
iR - At EAFRIEN AR EEEARE fair values of other payables at the end of the reporting period
HEEE ° approximated to their carrying amounts.

BUSY MING GROUP CO., LTD. INTERIM REPORT 2026
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202646 430H
30 June 2026
21. B 21. SHARE CAPITAL
20264 2025%F
6H30H 12H31H
30 June 31 December
2026 2025
AR®T T ARBTT
RMB’000 RMB’000
(REEXK) (Fez1z)
(Unaudited) (Audited)
2EITNEUE - Issued and fully paid:
TR Ordinary shares 217,838 200,000
RARIRAEEB MM T A summary of movements in the Company’s share capital is as
follows:
SN Share capital
28T
R EE R
Number of
shares in Share
issue capital
AR%T T
RMB'000
2025F12 A31H (£ 4%) At 31 December 2025 (Audited) 200,000,000 200,000
REBRZ P i Issuance of H shares upon listing on the
BEITHAR Hong Kong Stock Exchange 17,837,800 17,838
202656 H30H (R E %) At 30 June 2026 (Unaudited) 217,837,800 217,838
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Notes to the Interim Condensed Consolidated Financial Information

202646 430H
30 June 2026
22, RGO ABERAVETR 22. SHARE-BASED PAYMENTS
PREAR - BTN REZS S E HIRR (D The following equity-settled share-based payments were
e outstanding during the period:
hniEFg Z R
TEE ROEE
Weighted Number of
average restricted
exercise price shares
BRZREIRG
ARE T
RMB per
restricted
share
7202551 A1H At 1 January 2025 1.00 965,400
Wl RN ERAF Conversion into a joint stock company N.A 597,004
SR Jus] Granted 1.00 8,723,955
B84 Forfeited 0.62 (79,147)
BARGERETRE RN Capitalisation of capital reserve N.A 19,527,043
R2025F6 A30H (K£&FEZ) At 30 June 2025 (Unaudited) 0.13 24,734,255
7202651 H1H At 1 January 2026 0.31 24,727,605
BRI Forfeited 0.31 (3,593)
7202696 308 (REEZEZ) At 30 June 2026 (Unaudited) 0.31 24,724,012
HE2026F6 A30B IFNEA - ANEE During the six months ended 30 June 2026, the Group
BAUBRDABEBHONZIBE AR recognised share-based payment expenses of RMB178,245,000
178,245,0007T (20256 A30H : AR (30 June 2025: RMB141,710,000), including expenses of
141,710,0007C) - BIFE A QN 7 M RMB111,067,000, RMB4,985,000 and RMB1,948,000 in relation
LEE MEEER—LZEHEEAE to two directors, two supervisors and one executive officer (30
MR ARK111,067,0007T © A June 2025: RMB76,586,000, RMB3,466,000 and RMB1,299,000
R #4,985,0007T & A R #1,948,0007TC in relation to three directors, two supervisors and one executive
(20256 HA30H : H=F&E=E - WA officer) of the Company.
EER—HAaREEAERBNRAIA
R #76,586,0007T + A R # 3,466,000
TR AER®1,299,0007T) °
23. _AREE 23. CONTINGENT LIABILITIES

72026 % 6 A 30 B &% 2025 % 12 A 31
A ANEEYEEAEARAEE -

As at 30 June 2026 and 31 December 2025, the Group did not
have any significant contingent liabilities.

BUSY MING GROUP CO., LTD. INTERIM REPORT 2026
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20266 A30H
30 June 2026

24, EiE

R 20266 A 30 H K& 20254F 12 A 31
B REBBUTNEARE

24. COMMITMENTS

The Group had the following capital commitments at 30 June
2026 and 31 December 2025:

20264 2025%F
6H30H 12H31H
30 June 31 December
2026 2025
AR%ET ARBT T
RMB’000 RMB’000
(REHEZR) (f&E:=%)
(Unaudited) (Audited)
OEEME MENEME  Contracted, but not provided for purchase of
ETHB R B property, plant and equipment 25915 96,038

25. BBMALRS
(a) EEEBLHRZ :

25. RELATED PARTY TRANSACTIONS

(@) Transactions with related parties:

H E 20265 &20259F6 A30H 1 The Group had the following material transactions with
NEA - AN B R T I TIA related parties during the six months ended 30 June 2026
TEARS : and 2025:
HZ=6H30A1L<EA
For the six months
ended 30 June
2026 2025
AR¥T T ARBTIT
RMB’000 RMB’000
(REEXR) (RE&FEZ)
(Unaudited) (Unaudited)
BB HEERR Sale of goods and provision of related
R RE services to related parties
VNGl Associates 117,422 118,042
CEETBEER Purchase of products from related
parties
mEAREEBEAFEMNAL  An entity controlled by a shareholder who
EXei oy had significant influence over the Group* = 20,716
PR S EWXIEES  Repayment of receivables due from
related parties
NGl Associates 10,000 20,800
* ZEREE2025F4A25H BT * The entity has ceased to be a related party effective from 25
BEBH - DHRETHE April 2025, as it no longer exercises significant influence over

B
ENE) i IENZ -

the Company.
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Notes to the Interim Condensed Consolidated Financial Information

202646 A30H
30 June 2026

25. BB RR5 (&)

(b)

(c)

BUSY MING GROUP CO., LTD.

25. RELATED PARTY TRANSACTIONS (Continued)

R T I RERAERR - (b) Outstanding balances with related parties:
20264 2025%F
6H30H 12H31H
30 June 31 December
2026 2025
ARET T ARBTFT
RMB’000 RMB’000
(REBFEZR) (JEZ)
(Unaudited) (Audited)
FE R BB 5 FRIE Amounts due from related parties
JE{IFIE - HittfEEWS1ER  Prepayments, other receivables and
HittEE other assets
VNG Associate - 10,000
FE{SBAES 5 RRIE Amounts due to related parties
HiENRERETER Other payables and accruals
NG Associate 1,000 -
EREE Contract liabilities
VNG Associates 1,614 1,352

P LM RBSIEE - IEE
Ul X BIRORIBRRSD

All above balances were trade in nature, except for
amounts due from an associate.

AEEXTEEBEAENS (c) Compensation of key management personnel
B of the Group:
B Z6H30H LEREA
For the six months
ended 30 June
2026 2025
AR%T T AREFT
RMB’000 RMB’000
(REER) (RETEZ)
(Unaudited) (Unaudited)
@®e Salaries 3,961 5,050
AL R EYIREF Allowances and benefits in kind 15 4
RASETEIHET Pension scheme contributions,
EEi R EmEF social welfare and other welfare 302 344
EREEORMD X Equity-settled share-based payment
expenses 118,000 81,351
122,278 86,749

INTERIM REPORT 2026
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20266 A30H
30 June 2026

26.

ESRTANAIAEBERAR
BERER

EEECHHRERREEEY  XR
HRE - BHEKFIA - FAFENK
A HpEE AR EMEENSRE
ENBEES - EZREMNFKALENR
B AFARMENRBENREFERNE
REENAREEHEEKmEMRS
ERANZETLANEHNIIE -

AEEMHHRLOARBESRTAR/A
BEFENBRRNIEZRF - WBPLER
RABEEMEELRESTSHMSE - NEHRE
BE - MR oo e T ANEES
BYEFHEPEANIZHAE A
ERERUBEEZIIE E=E5
BEBREMERETH W - UEFERM
B

TREEMBENAABEABRRS
FTOERARBRINE)ENRFHZT
ENAIZZ AR c AT IERKRR
AREEARER -

BNHRIR - BB ER Rt EEE
mBMAN AR BEERKBAARLUEG
R EERBRNST IR T AR
R ESOMNEMRBHRKBESRE
MAAAE - EARBEEEREER

4+

Eo

A LB AR A BEEHE B BB A
B35S B A R B A ARIT RO 2Bt
EG EAABECRERNES KK
MBS E -

26.

oo N

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and cash
equivalents, restricted cash, trade receivables, the current portion
of financial assets included in prepayments, other receivables
and other assets, trade and bills payables, financial liabilities
included in other payables and accruals approximate to their
carrying amounts largely due to the short-term maturities of these
instruments.

The Group’s finance centre is responsible for determining the
policies and procedures for the fair value management of financial
instruments. The finance centre reports directly to the chief
financial officer and the board of directors. At each reporting
date, the finance centre analyses the movements in the values of
financial instruments and determines the major inputs applied in
the valuation. The valuation is reviewed and approved by the chief
financial officer. The valuation process and results are discussed
with the board of directors for annual financial reporting.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced
or liquidation sale. The following methods and assumptions were
used to estimate the fair values.

The fair value of the non-current portion of prepayments, other
receivables and other assets has been calculated by discounting
the expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities. Its fair value approximates to its carrying amount.

Financial assets at fair value through profit or loss of the Group
were wealth management products with banks in Mainland China,
the fair value of which was based on expected cash flow from
implied yield.

—Eothf BRI RN LSRG ERAR m
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202646 430H
30 June 2026
26. SRMIEMNAAEERAR 26. FAIR VALUE AND FAIR VALUE HIERARCHY
EEER(E) OF FINANCIAL INSTRUMENTS (Continued)
AREEER Fair value hierarchy
TRIFRKEBRSHTEN AL BES The following table illustrates the fair value measurement hierarchy
EEL of the Group’s financial instruments:
DLAREBEITENEE Assets measured at fair value
FERAUTSEETHAAEETE
Fair value measurement using
AR EAUEBRE EXTUEE
i RE WA BE WARE
(ZB14R) (3B24%) (E34) #st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARBT T ARBT T ARBT T ARBT T
RMB’000 RMB’000 RMB’000 RMB’000
1202656 A30H As at 30 June 2026
NAnEBENEAEE Financial assets at fair value
TAEGHEREE through profit or loss - 300,000 - 300,000
720255125 31H As at 31 December 2025
UAREESSEEEEE)  Financial assets at fair value
SABENSRERE through profit or loss - - - -

27.

28.

REIA - BEE—REE R 2HOR
REEFESE  TESF=-AELS
BEE -

REHRSEE

H2026F6 188 + AR AR ML AE
2026 FHAR IR 17 42 @ AT &I - 1RIK20264F
HAR A% 17 82 B ET 2 7] B2 1T MOHAR A8 BT
1SHBAILE2026FEHAR AR 1) 22BN =T 21 E
AEBTROBHCTEEETRD)H
5% + B110,891,890/% HA% ~ HA %k HAR
BEEREEZTBEREETHER
HEBH - AR ABERE2026FHR
A& A7 BB FT B35 AT T 52 0E -

HER R

R RBEETEN2026F8 H24 B #E
NIRRT

BUSY MING GROUP CO., LTD.

27.

28.

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers out
of Level 3 for financial assets.

EVENTS AFTER THE REPORTING PERIOD

On 18 June 2026, the Company adopted and approved the
2026 H Share Award Scheme. The maximum number of H
Shares which may be issued under the 2026 H Share Award
Scheme shall not exceed 5% of the total number of issued shares
(excluding treasury shares) as at the date of approval of the 2026
H Share Award Scheme, being 10,891,890 H Shares. After the
reporting period up to the date of approval of the unaudited
interim condensed consolidated financial information, no awards
have been granted by the Company under the 2026 H Share
Award Scheme.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue
by the board of directors on 24 August 2026.

INTERIM REPORT 2026
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EARFHRER - BRXESEMEIN -

[2026F HAZ A% {7 22 @ =T &1
“2026 H Share Award Scheme”

IPNGIE=R =
“Articles of Association”

[EZZEE ]
“Audit Committee”

[E=g)

“Board” or “Board of Directors”

[EABET]

“Changsha Jianmang”

[EYEL]

“Changsha Lingmang”

[RAREN]

“Changsha Shizaimang”

[R=AAT]

“Changsha Xunmang”

oo N

BEBUTHE In this interim report, unless the context otherwise

requires, the following expressions shall have the
following meanings:

KRR RERR20265F6 H 18 B ERANEI2026 F HAR AR 17 2251 2l
the 2026 H Share Award Scheme adopted by the Company on 18 June
2026

RRABIREIER - LAAFHERT ~ HFm s A=A 5 &2k
the Articles of Association of the Company, as amended, supplemented or
otherwise modified from time to time

EEEEREEY
the audit committee of our Board

AAREEE
the board of Directors

EOBILEEEEABREEX(BRER)  —HKNX2021F12 27 HREFE
EREKINBRABEE - RARFIERKRR 2 —

Changsha Jianmang Enterprise Management Partnership (Limited
Partnership) (RABITHXEREBEE(BRE %)), a limited partnership
established under the laws of the PRC on 27 December 2021, and one of
the Controlling Shareholders of the Company

RPN GEEREREE(ARAR) - —RKMN2022F12 4228 RiEH
EEKUHNBRABEE - RARBIMIERRR 2 —

Changsha Lingmang Enterprise Management Partnership (Limited
Partnership) (R ZICHXEBE G E(BRE %)), a limited partnership
established under the laws of the PRC on 22 December 2022, and one of
the Controlling Shareholders of the Company

ROPRETGEEEEBEEX(ARERE) - —RMN2021F11 A8HREH
EERINBEREGEEE  REARRIMIERIRE 2 —

Changsha Shizaimang Enterprise Management Partnership (Limited
Partnership) (RARETEEER AR EE(BRER)), a limited partnership
established under the laws of the PRC on 8 November 2021, and one of the
Controlling Shareholders of the Company

EAORICHERERABREE(ARER)  —KR2021F12 27 ARETEH
FEREMAREREE  RARTRNERERRZ —

Changsha Xunmang Enterprise Management Partnership (Limited
Partnership) (R RICHEEREBEE(BRAEE)), a limited partnership
established under the laws of the PRC on 27 December 2021, and one of
the Controlling Shareholders of the Company

—Eothf BRI RN LSRG ERAR @
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Definitions

[RARIC]

3

“Changsha Zhongmang’

NI SN

“Companies Ordinance”

ZAVNCIREANCIE

“Company”, “our Company” or

“the Company”

[ 2R AR

“Controlling Shareholder(s)”

[EREASTAI

“Corporate Governance Code” or

“CG Code”

(=]

“Director(s)”
[RAR TR G

4

“Domestic Unlisted Share(s)’

[GMV ]

“GMV”

BUSY MING GROUP CO., LTD.

RAOBICREEBEREE(BRER) - —KMN2023F11 A3RREBEFEDE
FERINBEREREE  RARAERRR 2 —

Changsha Zhongmang Enterprise Management Partnership (Limited
Partnership) (R RICEEBEAR X (BRAER)), a limited partnership
established under the laws of the PRC on 3 November 2023, and one of the
Controlling Shareholders of the Company

EBEDIE622BC R AMERBN(BTEHERT « #Fm kAR T &R0
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

MERISRICEZEEHRMNARLDEF - —KN2019F12 F12B REBEHEDE
ERBRET AR EIN2025F3 817 Atsl BIRDERAF

Busy Ming Group Co., Ltd. (#FISISRIC &R BRAF]), a limited
liability company established under the laws of the PRC on 12 December
2019 and converted into a joint stock limited company on 17 March 2025

BEA FTARETZANRE - RXESEEIN - BARREH — AR
RoBIRAESLAE  BHESLE  RAAIC  RAHIC - RA2ZTC - RARIC -
RAREIL - DEREREE LR

has the meaning ascribed to it in the Listing Rules and unless the context
requires otherwise, refers to the group of controlling shareholders of our
Company, namely Mr. Yan Zhou, Mr. Zhao Ding, Changsha Xunmang,
Changsha Jianmang, Changsha Lingmang, Changsha Zhongmang,
Changsha Shizaimang, Shanghai Bird Nest and Yichun Yikouniao

ETARBIMERCI B R EE AT A

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

RABES

the director(s) of our Company

RARRAFEREEARE1.00CHRN - LARBRERARIIES
R BARPEMEFRZ S LT

share(s) in the share capital of our Company with a nominal value of
RMB1.00 each, which is/are subscribed for or credited as paid in Renminbi
and not listed on any stock exchange

BmEEAE  TEHE  ETEBAARIPIEBETPIE TENMBEE
mMEEE - FFEGMVEE IR BN T B RERRESHE

gross merchandise value, the total value of all orders for products placed by
customers through stores within our store network which equals retail sales
value. The value of relevant discounts and products returned are removed
from the calculation of GMV
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Definitions

[HA% ]

“H Share(s)”

[&5]
“HK” or “Hong Kong”

[ 2578 B 32 P ISkl B 22 P |
“Hong Kong Stock Exchange” or
“Stock Exchange”

[ s e st 2R |
“IFRS Accounting Standards”

[ ERRA1TEH

“Latest Practicable Date”

[ ErE A
“Listing Date”

[ Em#R A1
“Listing Rules’

]

[E2E=TRI]
“Model Code”

[fERZEE]

“Nomination Committee”

[ ER]

“Prospectus”

[(FHEZEE

“Remuneration Committee”

[ &5 ]

“reporting period”

oo N

RATRARGREEARE1.00THRG - WETREREEIW N EBH
P

share(s) in the share capital of our Company with a nominal value of
RMB1.00 each, which is/are subscribed for and traded in HK dollars and
listed on the Hong Kong Stock Exchange

hEARKNEEESRIITTHR
the Hong Kong Special Administrative Region of the People’s Republic of
China

ERBMERSMARAR - REERSHREZAMARARNEZENBE QR
The Stock Exchange of Hong Kong Limited, a wholly owned subsidiary of
Hong Kong Exchanges and Clearing Limited

TR SR MR R E g R
IFRS accounting standards, issued by the International Accounting
Standards Board

20265F9 A 11 » BIZARF B EMENRIEE B R ATEE TERBNRZERA
TR

11 September 2026, being the latest practicable date for the purpose of
ascertaining certain information contained in this interim report prior to its
publication

HAR OB A P 77 BEER B2 PR E EEY R - /820261 A28 H (EH=)
the date, being Wednesday, 28 January 2026, on which the H Shares were
listed on the Stock Exchange and from which dealings in the H Shares were
permitted to commence on the Stock Exchange

EEMERXHMARARES MR (G IRHERI A7)
the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, as amended or supplemented from time to time

AR BIM ERCIAE A E BT AEREITE SR HIIRLESTE
the Model Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix C3 to the Listing Rules

EXgREEEY
the nomination committee of our Board

RABRBEARBETRNBRER
the prospectus issued by the Company in connection with the Hong Kong
Public Offer

EFEeiEZEe
the remuneration committee of our Board

202641 H1H£2026%6A30H
1 January 2026 to 30 June 2026

—Eothf BRI RN LSRG ERAR @
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Definitions

[ARE i1
“RMB” or “Renminbi”

[ &5 K HE &) i1
“SFO” or “Securities and Futures

Ordinance”

[LBRE] ¥

“Shanghai Bird Nest”

[t | ¥

“Share(s)”

[ A% &

“Shareholder(s)”

(& Al ¥

“subsidiary(ies)”

[FERR] &

“substantial shareholder(s)”

[$fF9) -~ [REE IS |
[MEIBRICER ]

“We”, “Group”, “our Group” or
“Busy Ming Group”

[EE—0OR] 15

“Yichun Yikouniao”

[%] 5
wg”

REIEE SR AR

Renminbi, the lawful currency of the PRC

BEREDIEET1 E(EF MR (BT RHERT S 7T)
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended or supplemented from time to time

LBRBEEEXLERBRAF - —KMN20225F5 A6 HRIEH BUEEMN 7
WBEREEAF  RAARMERERRc— - LEREABAEESERESE
EREXILERERAR

Shanghai Bird Nest Advertising Culture Communication Co., Ltd. ( + /& &
= EELEEBERAT), a limited liability company established under the
laws of the PRC on 6 May 2022, and one of the Controlling Shareholders of
the Company. Shanghai Bird Nest was formerly known as Yichun Bird Nest
Advertising Information Culture Communication Co., Ltd. (& B & E45E 4

XALBEERAT)

RARRAF GREEARE.00TH E B
ordinary shares in the capital of our Company with a nominal value of
RMB1.00 each

BinFaHE

holder(s) of Shares

BB R RGPS 15168 T % A8 R &
has the meaning ascribed to it in section 15 of the Companies Ordinance

BB LRI T meRE

has the meaning ascribed to it in the Listing Rules

RRBRARBOMB AR R (HXERMIE)NARRKAREHE QR
ERA R Z A EAEZ S B A RS H AT &S0 E KRBT E)

the Company and the subsidiaries of the Company or, where the context so
requires, the business carried on by such subsidiaries or their predecessors
during the period prior to the Company becoming the holding company of
existing subsidiaries (as the case may be)

HE-AREBARGE(BRAER)  —FKN20235F9 A28 HRET BAE
YR BREREE - BARRINERERR 2 —

Yichun Yikouniao Management Partnership (Limited Partnership) (B & — X
EEERASEBLE(ERAE)), alimited partnership established under the laws
of the PRC on 28 September 2023, and one of the Controlling Shareholders
of the Company

B
per cent
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