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CORPORATE INFORMATION
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AUDITOR
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FINANCIAL SUMMARY
MBEERE FINANCIAL PERFORMANCE HIGHLIGHTS
HZ6H30HIEAEA
Six months ended June 30
RISEX REEZ
Unaudited Unaudited
2026 F 2025%F 23
2026 2025 Changes
AR¥T T AREEFTT
RMB’000 RMB’000
A Revenue 15,215,804 14,874,809 2.3%
EF Gross profit 4,629,693 4,706,373 -1.6%
HAFIE Profit for the period 2,319,272 2,718,214 -14.7%
FRERBN (AREIT) Basic earnings per share (RMB) 6.05 7.23 -16.3%
AR EE FINANCIAL POSITION HIGHLIGHTS
RISEZL KEIZ
Unaudited Audited
142026 F 720254
6H30H 12 A31H
As at As at
June 30, December 31,
2026 2025
ARET T ARET T
RMB’000 RMB’000
EERE Total assets 32,874,618 30,793,625
BfEesE Total liabilities 5,811,291 6,024,867
M AERE Total equity 27,063,327 24,768,758
RE RIRITHERR Cash and bank balances 13,554,686 11,054,889
RARBEAEEREY Financial assets at fair value through
FFABENEREE profit or loss 8,096,059 8,935,127
MENVE EFE Net current assets 19,086,325 15,918,856
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FINANCIAL REVIEW

Revenue

The Group recorded a revenue of RMB15,215.8 million
for the six months ended June 30, 2026, representing an
increase of 2.3% as compared with RMB14,874.8 million
for the six months ended June 30, 2025. Such increase was
primarily attributed to higher revenue from sales of goods and
equipment, followed by increased revenue generated from
franchise and related services.

With the steady growth of our business, revenue from
sales of goods and equipment increased by 2.1% from
RMB14,494.7 million for the six months ended June 30, 2025
to RMB14,797.6 million for the six months ended June 30,
2026. Revenue from franchise and related services increased
by 10.0% from RMB380.1 million for the six months ended
June 30, 2025 to RMB418.2 million for the six months ended
June 30, 2026.

Cost of sales

Our cost of sales increased by 4.1% from RMB10,168.4
million for the six months ended June 30, 2025 to
RMB10,586.1 million for the six months ended June 30,
2026. The increase in cost slightly outpaced revenue growth,
primarily due to our strategic investments to further enhance
product quality in line with our focus on real ingredients, fresh
taste, and simple recipes.

Gross profit and gross profit margin

For the reasons set out above, the Group’s gross profit was
RMB4,629.7 million for the six months ended June 30, 2026,
representing a decrease of 1.6% from RMB4,706.4 million
for the six months ended June 30, 2025. For the six months
ended June 30, 2026, the Group’s gross profit margin was
30.4%, representing a decrease of 1.2 percentage points from
31.6% for the six months ended June 30, 2025.



H A WA K K 25 58

BRI EMBA R K FEAREE2025F6
AB0HILEAEAMARK158.6 B ILH D
19.6% 2 #£2026F6 H30H L NEAMAR
#127 5B 8L - TERARINETHRIIEH B
KN AL WBFHBH AR EBETER
HE#H A\ B eRmEEN A BEE Y
INETHCH o

HERDHEMAX

BMHHE R DA MEIE2025%46 A30H
IENE A ARKEI3.7AETIENN22.9% = F,
£2026F6 A30H LA AR ARE,122.95
B - HERDHEAIMRMBRKRARNT.4% -
BEE20259F6 A30H 1L/ E A H6.1% 18 0
1.3EF D TERARNREIPERKEMES
BEEEYF  BREEILMANKSTER

o

\—o—
8
=

TERAX

BMHITHEAXHEE2025%6 A30H 1E7N
EAMARKEAST.7TEETIENIAINEHE
20266 A30H L XEAMARK610.08 8
TC e ITHAZERMBKRARLG0% @ REZE
2025%6 A30H IE/NE A #92.9% 8 1.1 EH
DB FEEHER AR -

WrEF X

BRI BE E2025%6 A30H 1E/< A
AMARK41.088TH1.6%E#H E2026
F6A30HIEREAMARKL40.4E5E T -
SRR MBI AR0.3% @ HE 2202556
A30H IEREA#0.3% 5 ©

THERAWRAS R
MANAGEMENT DISCUSSION AND ANALYSIS

Other income and gains, net

Our other income and gains, net decreased by 19.6% from
RMB158.6 million for the six months ended June 30, 2025 to
RMB127.5 million for the six months ended June 30, 2026.
This was primarily due to the increase in foreign exchange
losses from foreign currency deposits, partially offset by the
increase in government subsidies and the increase in fair
value changes of financial assets at fair value through profit or
loss.

Selling and distribution expenses

Our selling and distribution expenses increased by 22.9%
from RMB913.7 million for the six months ended June 30,
2025 to RMB1,122.9 million for the six months ended June
30, 2026. Selling and distribution expenses accounted
for 7.4% of our total revenue, representing an increase of
1.3 percentage points as compared with 6.1% for the six
months ended June 30, 2025, primarily due to the increase
in marketing expenses and staff costs arising from brand IP
development initiatives and enhanced support for high-quality
store operations.

Administrative expenses

Our administrative expenses increased by 39.4% from
RMB437.7 million for the six months ended June 30, 2025 to
RMB610.0 million for the six months ended June 30, 2026.
Administrative expenses accounted for 4.0% of our total
revenue, representing an increase of 1.1 percentage points as
compared with 2.9% for the six months ended June 30, 2025,
primarily due to the increase in staff costs.

Research and development expenses

Our research and development expenses decreased by 1.6%
from RMB41.0 million for the six months ended June 30, 2025
to RMB40.4 million for the six months ended June 30, 2026.
Research and development expenses accounted for 0.3% of
our total revenue, remaining flat as compared with 0.3% for
the six months ended June 30, 2025.

Interim Report 2026 | MIXUE Group
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Finance costs

Our finance costs increased by 68.1% from RMB2.1 million
for the six months ended June 30, 2025 to RMB3.5 million
for the six months ended June 30, 2026, primarily due to the
increase in interest expenses on lease liabilities associated
with the corresponding increase in right-of-use assets
resulting from additional lease arrangements for warehouses
and other facilities to support the upgrade of our supply chain
system.

Income tax expense

Our income tax expense decreased from RMB750.1 million
for the six months ended June 30, 2025 to RMB656.4 million
for the six months ended June 30, 2026, primarily due to the
decrease in our profit before tax.

Profit for the period

As a result of the aforementioned changes, our profit for the
period decreased by 14.7% from RMB2,718.2 million for the
six months ended June 30, 2025 to RMB2,319.3 million for
the six months ended June 30, 2026.

Liquidity and source of funding

The Group has adopted a prudent liquidity management
policy. During the six months ended June 30, 2026, we
funded our cash requirements principally through cash
generated from our operations. As of June 30, 2026, the
Group’s cash and cash equivalents, time deposits and
restricted cash and wealth management products included in
financial assets at fair value through profit or loss amounted
to RMB21,640.7 million, representing an increase of 8.3%
compared to RMB19,990.0 million as of December 31, 2025,
mainly attributable to net cash generated from operating
activities.

Interest-bearing bank borrowings
As of June 30, 2026, the Group did not have any interest-

bearing bank borrowings (as of December 31, 2025: RMB28.2
million).
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MANAGEMENT DISCUSSION AND ANALYSIS

Significant investments

The Group did not make or hold any significant investments
on a standalone basis as of June 30, 2026 (including any
investment in an investee company with a value of 5% or
more of the Group’s total assets as of June 30, 2026) (as of
December 31, 2025: Nil).

Material acquisitions and disposals

The Group did not have any material acquisitions or disposals
of subsidiaries, consolidated affiliated entities, associates and
joint ventures for the six months ended June 30, 2026.

Charge on assets

As of June 30, 2026, the Group did not have any pledge or
charge on assets (as of December 31, 2025: except for the
restricted cash pledged for guaranteed bank loans, the Group
did not have any pledge or charge on assets).

Future plans for material investments or capital assets

The Group did not have detailed future plans for material
investments or capital assets as of June 30, 2026.

Gearing ratio

As of June 30, 2026, the Group’s gearing ratio (i.e. total
liabilities divided by total assets as of the end of the period
and multiplied by 100%) was 17.7% (as of December 31,
2025: 19.6%).

Foreign exchange exposure

During the Reporting Period, the vast majority of our revenue
and expenditures were denominated in Renminbi, while the
net proceeds from the Global Offering (as defined in the
Prospectus) were in Hong Kong dollars. Fluctuations in the
exchange rate between the Renminbi and the Hong Kong
dollar will affect the relative purchasing power in Renminbi in
terms of the proceeds from our Global Offering. The Group
will monitor our foreign currency exposure closely, and will
take measures when necessary to make sure the foreign
exchange risks are manageable.

Interim Report 2026 | MIXUE Group
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Contingent liabilities

The Group had no material contingent liabilities as of June 30,
2026 (as of December 31, 2025: Nil).

Capital commitment

As of June 30, 2026, capital commitment of the Group was
RMB204.5 million (as of December 31, 2025: RMB301.8
million), mainly used for building production factories and
purchasing production facilities and others.

Employees and remuneration

As of June 30, 2026, the Group had a total of 10,374
employees (as of December 31, 2025: 9,102). The total
employee remuneration expenses for the six months ended
June 30, 2026, including share-based compensation
expenses, were RMB1,000.1 million, as compared to
RMB897.8 million for the six months ended June 30, 2025.

Our employees’ remuneration mainly comprises salaries,
bonuses and social security contributions. We participate
in various employee social security plans that are organized
by applicable local municipal and provincial governments,
including housing, pension, medical, work-related injury,
maternity, and unemployment benefit plans.

We provide our employees with opportunities to develop
their knowledge and skills. We have an effective training
system, including orientation and continuous on-the-job
training, to improve the knowledge and skill levels of our
workforce. Our orientation for newly joined employees covers
corporate culture and policies, as well as an introduction to
our business and daily operational processes. Our periodic
on-the-job training encompasses subjects ranging from day-
to-day operations to general management skills, consistently
enhancing employees’ overall professional capabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

We are a leading global freshly-made drinks company. We are
committed to providing high-quality value-for-money products
to consumers, including freshly-made fruit drinks, tea drinks,
ice cream, coffee and fresh beer, typically priced around one
U.S. dollar (approximately RMB6) per item. We have three
major brands — our freshly-made tea drinks brand, MIXUE,
our freshly-made coffee brand, Lucky Cup, and our fresh beer
brand, FULU Fresh Beer.

In the first half of 2026, we advanced our “Multi-brand,
Globalization, and Digital Intelligence” strategy and continued
to strengthen our core competitiveness through a holistic
strategy that drives excellence across our supply chain,
store operations and brand IP. We remain committed to our
mission of delivering great taste, fair price, and moments of
joy for everyone. We continued to invest in safety and quality.
In terms of safety, we remained committed to upholding
rigorous standards across food safety, production safety, and
data security to strengthen the foundations of our long-term
development. In terms of quality, we continued to elevate
product quality, consumer experience, and brand content
to drive high-quality growth. By continuously strengthening
our supply chain capabilities, we offer products of higher
quality and greater value for money; by leveraging digital
intelligence and refined store operations, we deliver a better
consumption experience; and by consistently investing in our
brand IP, we present richer IP content to consumers in more
diverse formats and establish a cultural symbol that resonates
worldwide.

On the supply chain front, with a focus on real ingredients,
fresh taste, and simple recipes, we accelerated the upgrade
of our end-to-end supply chain to further elevate product
quality and value for money. In procurement, drawing on our
vast procurement network that extends to raw material origins
and our large procurement scale, we continued to improve
the standards and freshness of our core raw materials. In
production, we deepened our in-house production and R&D
capabilities, optimizing processes to better preserve the
natural flavors of ingredients. In logistics, we further refined
our multi-temperature warehouse system and delivery
network. At the same time, we used digital tools to strengthen
end-to-end quality control, ensuring freshness and quality
throughout the entire farm-to-table journey, and consistently
delivering fresh, great-tasting products with high quality to
consumers.

Interim Report 2026 | MIXUE Group
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On the store operations front, we continued to advance the
development of a high-quality store network with a focus on
enhancing consumer experience. As of June 30, 2026, we
had built a network of approximately 64,000 stores across
17 countries, expanding our reach to consumers worldwide.
Meanwhile, we proactively rolled out store design upgrades
and explored innovative store formats, including flagship
stores, to create more engaging offline interactions with
consumers. Amid the broader trend of consumer purchasing
shifting online, we strengthened our digital capabilities,
integrated online and offline operations, and leveraged
refined membership management and data insights to better
understand consumer needs and improve the consumer
experience.

On the brand IP front, we deepened our emotional connection
with consumers through our Snow King IP, which stands out
as a cultural symbol that extends beyond the realm of drinks
and seamlessly integrates into everyday life. We continued
to broaden its presence across animated series, comics,
featured merchandise, and other formats, further solidifying
its unique positioning in consumers’ minds.

Looking back on nearly three decades of industry experience,
we have come to recognize that competitive advantages
are neither achieved overnight nor do they stay fixed once
won; they are forged and must be maintained through
long-term investment and continuous accumulation. In
2026 and beyond, as consumers’ expectations for product
quality and seamless omnichannel experiences rise, we
will continue to embrace change with sharper foresight and
agility to keep pace with their evolving needs. We are now
commencing a new round of investment across our supply
chain, store operations, and brand IP, further strengthening
these core capabilities to reinforce our long-standing
competitive advantages, enabling us to navigate market
cycles and achieve more robust, sustainable, and high-quality
development.
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MANAGEMENT DISCUSSION AND ANALYSIS

Our Brands and Products

With a focus on real ingredients, fresh taste, and simple
recipes, we continued to elevate product quality, enrich
our product offerings, and strengthen our product
competitiveness, delivering high-quality value-for-money
products to consumers.

Our Freshly-Made Tea Drinks Brand - MIXUE

Through an extensive store network in and outside China,
MIXUE continues to offer high-quality value-for-money
freshly-made fruit drinks, tea drinks, coffee and ice cream
to consumers. Our core MIXUE products are typically priced
between RMB2 and RMB8. MIXUE’s product offerings are rich
and diverse, spanning classic, seasonal and regional drinks
that cater to consumers’ needs across different consumption
scenarios throughout the day.

In the first half of 2026, to better address consumers’
increasingly diverse tastes, MIXUE continued to advance
product upgrades and innovation, broadening its product
portfolio. Focusing on real ingredients, fresh taste, and
simple recipes, we continued to enhance ingredient quality
to deliver fresher tastes, including through the upgrade of
classic products such as Orange Punch. At the same time,
we upgraded our coffee-making process from pre-ground
coffee to freshly ground beans, further strengthening the
competitiveness of our coffee offerings. As of June 30, 2026,
fully automatic coffee machines had been rolled out to more
than 3,000 MIXUE stores. During the Reporting Period, we
introduced a range of new products, including our melon ice
cream series and our mint, banana, and orange drink series,
providing consumers with greater product variety.

Our Freshly-Made Coffee Brand - Lucky Cup

Building on MIXUE’s success, we launched our freshly-made
coffee brand Lucky Cup in 2017. At Lucky Cup, we offer high-
quality value-for-money freshly-made coffee and other drinks
crafted with meticulously selected premium ingredients and
professional-grade equipment. Our core Lucky Cup products
are typically priced between RMB2 and RMB10. Lucky Cup
primarily offers freshly-made coffee drinks, ranging from
classic products to trendy, innovative ones, to meet diverse
consumer demand.

Interim Report 2026 | MIXUE Group
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In the first half of 2026, Lucky Cup continued to advance
product upgrades and optimize its product offerings, guided
by its “Fresh Beans, Fresh Milk, Fresh Fruit, Made Fresh”
approach. To further enhance ingredient quality, we rolled
out the use of fresh milk and coffee beans within 60 days
of roasting across our stores nationwide. We also actively
incorporated regional specialties and seasonal fresh fruits into
our products and explored the application of technologies
such as High Pressure Processing (HPP). During the
Reporting Period, Lucky Cup launched multiple fruit coffee
series featuring premium fruit ingredients, including Thai
aromatic coconuts and Aksu dried apricots from Xinjiang.
To optimize the in-store freshly made experience, we
upgraded our specialized coffee equipment and streamlined
preparation processes, improving both the quality of our
freshly-ground coffee and the overall consumer experience.
Additionally, Lucky Cup continued to explore elevated
product experiences, introducing signature coffee and pour-
over coffee offerings in selected pilot markets.

Our Fresh Beer Brand — FULU Fresh Beer

We completed the strategic acquisition of FULU Fresh Beer in
2025, further extending our value proposition by offering high-
quality value-for-money products in the fresh beer segment.
Leveraging product strengths including “quality ingredients,
meticulous brewing techniques, fresh taste, and a wide variety
of flavors”, as well as a fresh-on-tap consumption experience,
FULU Fresh Beer primarily provides consumers with fresh
beer products priced at approximately RMB6 to RMB11 per
500mL. FULU Fresh Beer has built a diverse product portfolio
covering classic fresh beers as well as innovative fresh beers
such as fruit beer, tea beer, and milk beer to meet the diverse
consumption needs of the mass market.

In the first half of 2026, FULU Fresh Beer continued to expand
its product offerings across a broader range of flavors,
ingredients, and alcohol levels. During the Reporting Period,
we launched a range of new products, including a jasmine
tea beer series, a lime fruit beer series, a classic fresh beer
brewed with five varieties of malt, and a zero-alcohol sparkling
series. By broadening our flavor profiles, expanding our use
of ingredients, and offering a wider range of alcohol levels,
we further addressed varied consumer preferences across
different consumption scenarios.
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MANAGEMENT DISCUSSION AND ANALYSIS

Our Store Network

We continue to expand our global store network. As of June
30, 2026, our extensive store network spanned approximately
64,000 stores worldwide, serving consumers with high-
quality value-for-money products. We have established a
store presence across 31 provinces, autonomous regions
and municipalities, including over 300 cities of all tiers in
the Chinese mainland. Our extensive geographic reach and
deep penetration set us apart from other freshly-made drinks
brands in the Chinese mainland. As of June 30, 2026, we had
also established a presence outside the Chinese mainland
with approximately 4,400 overseas stores. We are steadily
extending our global footprint by deepening our presence in
Southeast Asia and steadily expanding into new markets such
as Central Asia and the Americas.

In the China market, during the first half of 2026, we continued
to promote quality-led growth across our store network.
MIXUE continued to enter new markets, prudently expanding
its store network while advancing operational improvements
such as store format upgrades to enhance the consumer
experience. Lucky Cup continued to refine store operations
while steadily expanding its presence across cities of all
tiers to build brand momentum. Drawing on its strengthened
supply chain capabilities, FULU Fresh Beer advanced the
buildout of its nationwide store network to reach a broader
consumer base. Meanwhile, we continued to roll out flagship
stores nationwide, bringing together brand showcase,
consumption experience, and cultural engagement in a single
format. As of June 30, 2026, we had opened MIXUE flagship
stores in 26 cities across China, further enhancing the
influence of the MIXUE brand and our Snow King IP.

In overseas markets, during the first half of 2026, we
continued to enhance our supply chain and deepen
localized operations to boost our global competitiveness. In
Indonesia and Vietnam, we further optimized the operations
of our existing stores. While the number of stores in these
two countries declined during the Reporting Period, store
operational quality improved significantly, supporting more
sustainable, long-term growth. Meanwhile, MIXUE entered the
Mexico, Kyrgyzstan, and Brazil markets, further extending our
global reach.

Interim Report 2026 | MIXUE Group
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Chinese mainland

The following table sets forth the number of our stores in and

outside the Chinese mainland as of the dates indicated.

Outside the Chinese mainland

Total
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First-tier cities

New first-tier cities
Second-tier cities
Third-tier and below cities

Total number of stores in
the Chinese mainland
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EZ6H30H
As of June 30,
2026 F 20254
2026 2025
59,609 48,281
4,378 4,733
63,987 53,014

The following table sets forth the number of our stores in the

Chinese mainland by city tier and their percentages of the

total number of stores in the Chinese mainland as of the dates

indicated.
HZ6H30H
As of June 30,
2026 F 20254
2026 2025
FEEE % PIEE= %
Number of Number of

stores % stores %
2,906 4.9 2,356 4.9
10,696 17.9 8,878 18.4
11,417 19.2 9,243 19.1
34,590 58.0 27,804 57.6
59,609 100.0 48,281 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

Our Franchise Model

We primarily employ a franchise model to grow our store
network. Under this model, we authorize our franchisees to
sell freshly-made drinks through franchised stores under our
brands, and they purchase store supplies and equipment from
us as part of their daily operations. Franchisees own these
stores and are accountable for their results of operations. We
also stipulate that franchisees adhere to our comprehensive,
standardized operational procedures and requirements.

Under the philosophy of aligning interests with franchisees, we
have systematically devised a range of policies and measures
to establish a healthy and sustainable franchise model.
We empower our franchisees with comprehensive support
covering site selection, training and store operations, helping
them achieve sustained growth while also laying a solid
foundation for the sustainable development of our business.
In terms of our revenue model, franchise and related service
fees are not our primary sources of revenue. In the first half of
2026, revenue from franchise and related services accounted
for only 2.7% of our total revenue. Our expansive and highly
efficient supply chain provides franchisees with a competitive
one-stop solution, improving their competitiveness and
profitability while effectively elevating consumer experience.
Meanwhile, we have established a digitalized operating
system that facilitates standardized franchisee management
and provides ongoing support, helping them enhance
operational efficiency. By aligning interests with franchisees,
we have together achieved an unparalleled store scale.

Interim Report 2026 | MIXUE Group é
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The following table sets forth the movement in the number of
our franchised stores in and outside the Chinese mainland for
the periods indicated.

BZ6HA30HLA~EA
Six months ended June 30
2026 F 20254

2026 2025
e At the beginning of the period 59,785 46,462
HARE Openings during the period 5,455 7,721
HAIREAJE Closures during the period (1,289) (1,187)
HAR At the end of the period 63,951 52,996
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In the first half of 2026, our strong brands and products drove
the high-quality expansion of our franchised store network.
The number of our franchised stores increased from 52,996 as
of June 30, 2025 to 63,951 as of June 30, 2026. The number
of franchised store closures was 1,187 and 1,289 in the first
half of 2025 and the first half of 2026, respectively.

As our store network grew, the number of franchisees also
increased during the first half of 2026. The number of our
franchisees rose from 23,404 as of June 30, 2025 to 29,775
as of June 30, 2026.

We strategically self-operate a limited number of stores,
primarily to gain operating insights and reinforce our brands.
The number of our self-operated stores was 18 and 36 as of
June 30, 2025 and June 30, 2026, respectively. The increase
in the number of our self-operated stores was primarily due
to the strategic acquisition of FULU Fresh Beer, which we
completed on December 1, 2025, and the consolidation of its
self-operated stores.
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MANAGEMENT DISCUSSION AND ANALYSIS

Our Supply Chain

As the first company in China’s freshly-made drinks industry
to establish centralized factories, we operate an expansive
and digitalized end-to-end supply chain and self-produce
100% of our core ingredients. This strategic approach
secures high product quality consistency and fosters key
competitive advantages. In the first half of 2026, staying
true to our focus on real ingredients, fresh taste, and simple
recipes, we continued to strengthen our core supply chain
capabilities across procurement, production, logistics, R&D,
and quality control, carrying freshness and quality through
every step from farm to table.

° Procurement. Our extensive and digitalized global
procurement network gives us access to quality raw
materials, including food commodities, agricultural
products and other auxiliary materials. With a vast
procurement network that extends to raw material
origins and our large procurement scale, we are able
to secure many core raw materials at prices below the
industry average, allowing us to attract consumers
by offering products with greater value for money.
To safeguard ingredient freshness at the source, we
broadened direct sourcing for core raw materials
such as fruit, milk, tea, and coffee, while enhancing
our capabilities in managing ripeness in the field and
maintaining freshness through post-harvest pre-cooling,
further improving ingredient freshness and quality
consistency.

Interim Report 2026 | MIXUE Group é
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Production. We continued to deepen our in-house
production and R&D capabilities, reinforcing our one-
stop ingredients solution covering our full range of drink
ingredients, including syrups, milk, tea, coffee, fruit,
grains and condiments, as well as packaging materials
and equipment. We currently operate six production
bases in Henan, Hainan, Guangxi, Chongqging, Anhui
and Yunnan. The cost advantages brought by our
extensive scale, combined with sophisticated and
intelligent production management capabilities,
constitute a significant competitive edge in core drink
ingredients, making it difficult for other companies in
our industry to replicate and achieve the same level
of quality and value for money. To further enhance
ingredient freshness and quality, during the Reporting
Period, we continued to upgrade the processing of fruit,
milk, tea, and condiments from ambient-temperature
to chilled and frozen. We also continued to build new
production lines and retrofit existing ones accordingly.
In May 2026, our Yunnan production base commenced
operations, further strengthening our capabilities in
direct sourcing and local processing. This enabled us
to move the processing of key fruit ingredients, such as
passionfruit, closer to their place of origin, helping to

preserve freshness.
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MANAGEMENT DISCUSSION AND ANALYSIS

Logistics. As early as 2014, we became the first
player in China’s freshly-made drinks industry to build
our own logistics system. Today, our self-operated
warehouse system and dedicated delivery network
provide solid support for the efficient operation of our
store network both in and outside China. As of June 30,
2026, our warehouse system in China consisted of 31
warehouses, and our distribution network covered 33
provincial-level regions and over 300 cities. In addition,
we have established local warehouse systems and
delivery networks in nine overseas countries. To ensure
the efficient delivery of fresh ingredients to stores, we
continued to improve our multi-temperature logistics
system in China. We further upgraded our warehousing
and delivery facilities across ambient, frozen, and
chilled conditions, improving the efficiency of ingredient
handling and distribution. At the same time, we
gradually moved store-level unloading from curbside
handover to in-store delivery, alleviating operational
pressure on stores. Overseas, we continued to build out
our cold-chain logistics network to bring the same level
of freshness and quality to more markets. During the
Reporting Period, we extended our cold-chain logistics
network to stores in Malaysia and Vietnam.

R&D. Our comprehensive R&D efforts cover application
R&D for our freshly-made drink flavors and recipes,
as well as fundamental R&D for the technologies,
production techniques, recipes and equipment
supporting our drink ingredients. Closely coupling our
application R&D with our fundamental R&D gives us
a distinctive advantage - it allows us to continuously
upgrade our core ingredients to deliver on our
commitment to real ingredients, fresh taste, and simple
recipes, while consistently launching high-quality value-
for-money freshly-made drinks that meet consumer
demand.
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o Quality control. Leveraging our digitalized supply chain
management system, we have established a rigorous
farm-to-table quality control framework. From direct
sourcing to production and logistics, we implement
and maintain robust quality management standards
at every step to consistently deliver products with
real ingredients, fresh taste and simple recipes to

consumers.

Our Iconic IP - “Snow King” (EE)

In 2018, to humanize our MIXUE brand and deepen our
emotional connection with consumers, we introduced Snow
King, an endearing cartoon character who holds an ice cream
scepter, as our lifelong MIXUE brand ambassador. Since his
debut, Snow King has endeared himself to consumers with
his upright, friendly, passionate, and determined personality.

We continued to expand the content universe centered on
Snow King to enhance both our brand influence and the
IP’s value. From our widely popular MIXUE theme song,
to animated series such as “The Legend of Snow King”
and “Snow King and the Sands of Mystery”, to featured
merchandise including building blocks, figurines, and plush
toys, the Snow King content matrix has grown steadily
richer, deepening consumers’ emotional bond with Snow
King. We are also exploring formats beyond animation and
featured merchandise to bring Snow King IP to life. In June
2026, we released a three-volume comic series, “Snow King
Loves China”, using the IP as a medium to present Chinese
history, geography, and culture in a lively and engaging way,
supporting cultural education among younger audiences.

Through years of content creation and IP operations, Snow
King has become the sole iconic IP in China’s freshly-made
drinks industry, deepening our emotional connections with
consumers and setting our brand apart from other brands in
the industry.
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Marketing

We uphold our value proposition of offering high-quality
value-for-money products and continue to invest in brand
development. We have made MIXUE a household brand with
a vast consumer and fan base, while Lucky Cup and FULU
Fresh Beer continue to build their brands and progressively
expand their influence.

We have established a comprehensive, multi-format branding
and marketing matrix. Online, we leverage our IPs such as
Snow King to create engaging marketing content that drives
brand engagement and reach. Offline, we connect with
our consumers and deepen emotional bonds through our
extensive and easily accessible store network and a variety
of immersive activities such as parade floats, festive events,
and pop-up stores. In addition, we continue to expand our
brand presence and enrich brand storytelling through diverse
marketing initiatives, including brand ambassadors and
crossover collaborations, while coordinating online and offline
campaigns to amplify marketing impact.

Digital Intelligence

Digitalization underpins our efforts to improve consumer
experience and enhance operational efficiency, which in
turn supports long-term sustainable development. We
continue to advance our comprehensive digital infrastructure
spanning key business areas, including online ordering,
store operations, supply chain, and corporate management,
improving management precision and supporting continued
business development.

To optimize consumer experience, we directly interact
with our consumers through our proprietary apps and Mini
Programs on Weixin and Alipay, gaining first-hand consumer
insights that inform product innovation, consumer operations,
and other business decisions. Drawing on these data-driven
insights, we continue to enhance our apps, Mini Programs and
membership system while optimizing consumer engagement
approaches to achieve more tailored and effective consumer
operations. Together, these efforts allow us to deliver a more
convenient and rewarding consumption experience while
deepening our connection with consumers.

Interim Report 2026 | MIXUE Group
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We also continue to improve operational efficiency across all
business functions through digital initiatives, such as adding
advanced production equipment, introducing manufacturing
management systems, and upgrading smart store solutions.
Since October 2024, we have been testing and installing
smart drink dispensers across MIXUE stores nationwide. As of
June 30, 2026, our smart drink dispensers had been deployed
in over 18,000 MIXUE stores. This large-scale rollout has
further improved store-level operational efficiency, enhanced
product standardization, and reduced food safety risks.

BUSINESS OUTLOOK

We remain committed to long-term value creation, proactively
navigating evolving market dynamics while continuing
to pursue our “Multi-brand, Globalization, and Digital
Intelligence” strategy. We will continue to reinforce our core
competitiveness built on “Supply Chain + Store Operations
+ Brand IP”, and stay true to our mission of delivering great
taste, fair price, and moments of joy for everyone. Looking
ahead, we will remain committed to investing in safety
and quality by maintaining high standards in food safety,
production safety, and data security, while further enhancing
product quality, consumer experience, and brand content. We
will pursue the following strategies to drive sustainable growth
and build global brands that last for centuries:
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o Solidifying our strong leadership in China’s
freshly-made drinks industry and pursuing
overseas expansion opportunities

In the China market, amid changing market conditions,
we will continue to elevate store operational quality and
prudently expand our store network. For MIXUE, we will
focus on improving store performance through product
upgrades and enhanced consumer experience, while further
expanding into untapped markets and deepening its presence
in existing ones to reach a broader consumer base and
support the sustainable, healthy growth of its extensive store
network. For Lucky Cup, we will focus on enhancing product
competitiveness and brand power, improving operational
quality and efficiency, and optimizing its store footprint to
better align with consumer needs. For FULU Fresh Beer, we
will further improve its supply chain capabilities, optimize
store operations, and advance the development of its
nationwide store network at a measured pace. Rooted in our
value proposition of offering high-quality value-for-money
products, we are confident in our ability to consistently meet
consumers’ demand for products that deliver both quality and
value for money.

In overseas markets, we will continue to deepen our presence
in Southeast Asia while penetrating new markets such as
Central Asia and the Americas, expanding our local franchise
network on the back of steadily improving store operational
quality. At the same time, we plan to tap into other markets in
due course, striving to build a globally recognized food and
beverage brand. We will formulate and dynamically refine
our market expansion strategies from a holistic perspective,
taking into account the business environment and store
performance in each country or region, while comprehensively
evaluating factors such as population size, economic
growth, income level, cultural characteristics, and consumer
preferences, among others.
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o Further strengthening infrastructure and
operational systems to fulfill our vision of building
brands that last for centuries

First, we will continue to enhance our end-to-end supply
chain, driving product quality upgrades in line with our focus
on real ingredients, fresh taste, and simple recipes while
better addressing consumers’ growing demand for value
for money. In China, we will further broaden and deepen
our supply chain, expand direct sourcing of premium
ingredients, advance production capacity development and
process upgrades, and build a more agile and efficient cold-
chain logistics system. Meanwhile, we will steadily scale
fundamental R&D leveraging new technologies and materials,
while advancing application R&D for freshly-made drinks.
Internationally, we aim to build a global supply chain system
that mirrors the excellence of our domestic operations,
steadily advance the localization of our overseas supply
chain, and build a more flexible, locally-adapted global supply
chain platform, further strengthening our end-to-end “Global
Sourcing, Global Production, and Global Sales” model. This
will provide robust support for our globalization strategies and
overseas business expansion.

We will also continue to advance our digitalization efforts
across all business processes, further optimizing consumer
experience and enhancing operational efficiency. For
consumers, we will leverage data-driven insights in decision-
making to continuously refine our consumer operations and
deepen consumers’ connection with our brands. At the store
level, we will continuously improve our smart store solutions,
covering site selection, store operations, and store supply
replenishment systems, to better empower franchisees in
enhancing store operational efficiency. Across the supply
chain, we will continue to introduce digital tools across
procurement, production, logistics, R&D, and quality control,
improving efficiency from farm to table and supporting quality
upgrades with a focus on real ingredients, fresh taste, and
simple recipes.
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Additionally, we will further cultivate our brand IP. Our goal is
to establish Snow King as a distinctive global cultural symbol
by extending his cultural significance beyond the realm of
drinks into everyday life, enriching his cultural connotation and
unlocking his cultural potential. Specifically, we will broaden
Snow King’s content matrix by curating additional high-
quality content in diverse formats, including but not limited
to animated series, comics, movies, featured merchandise,
and theme parks, and continue to launch collaborations with
various leading brands and IPs to expand our brand influence.

Lastly, we remain dedicated to long-term sustainable growth.
We will continue to strengthen the foundations of our long-
term development, upholding rigorous operational standards
in areas such as food safety, production safety, and data
security. Meanwhile, we will continue to create social value,
advancing our social responsibility efforts in technological
innovation, environmental sustainability, education, and rural
revitalization.
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The Board is committed to achieving high corporate
governance standards. The Board believes that high
corporate governance standards are essential in providing
a framework for the Company to safeguard the interests of
the Shareholders, enhance corporate value, formulate its
business strategies and policies, and improve its transparency
and accountability.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company has adopted the principles and code
provisions of the Corporate Governance Code as the basis
for the corporate governance practices of the Company. The
Company has complied with all applicable code provisions set
out in the Corporate Governance Code during the Reporting
Period.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code to regulate all
dealings by Directors, Supervisors and relevant employees of
securities in the Company and other matters covered by the
Model Code.

All Directors, Supervisors and relevant employees, having
made specific enquiries, confirmed that they have been in
compliance with the Model Code during the Reporting Period.

AUDIT COMMITTEE

The Audit Committee comprises three independent non-
executive Directors, namely Mr. Huang Sidney Xuande
(chairman), Ms. Poon Philana Wai Yin and Mr. Chu Gary Hsi.
Mr. Huang Sidney Xuande and Mr. Chu Gary Hsi hold the
appropriate qualification as required under Rules 3.10(2) and
3.21 of the Listing Rules.
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The Audit Committee has reviewed the unaudited
consolidated financial statements for the six months ended
June 30, 2026 and this interim report with the management
of the Company. 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 matters with respect to the accounting policies
and practices adopted by the Company, risk management
and internal control with senior management of the Company.

AUDITOR

The Company’s auditor, Ernst & Young, has reviewed the
unaudited consolidated financial statements 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 THE DIRECTORS,
SUPERVISORS AND CHIEF EXECUTIVE OFFICER

On March 24, 2026, Mr. Zhang Hongfu was appointed as Co-
Chairman of the Board and stepped down from his role as
Chief Executive Officer, while Mr. Zhang Yuan was appointed
as Chief Executive Officer and ceased to serve as Executive
Vice President and Chief Financial Officer. On the same
date, Ms. Cui Haijing resigned as Supervisor and chairlady of
the Supervisory Committee and was appointed as Head of
Finance, while Ms. Zhu Jiaping was appointed as Employee
Representative Supervisor. Subsequently, Mr. Sun Jiantao
was elected as the chairman of the Supervisory Committee.
For details, please refer to the announcement of the Company
dated March 24, 2026.

Since May 28, 2026, Mr. Huang Sidney Xuande ceased to
serve as an independent non-executive director of Kuaishou
Technology (a company listed on the Hong Kong Stock
Exchange, stock code: 1024).

Interim Report 2026 | MIXUE Group
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Save as otherwise disclosed in this interim report, there are
no other changes in information of the Directors, Supervisors
and Chief Executive Officer that are required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

DIRECTORS’, SUPERVISORS’ AND CHIEF
EXECUTIVES’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As of June 30, 2026, the interests and/or short positions
(if applicable) of our Directors, Supervisors and the chief
executive of our Company in the Shares, underlying Shares
and debentures of the Company or any of its associated
corporations of our Company (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 taken
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 notified to our Company and the Stock
Exchange pursuant to the Model Code, were as follows:
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Name

F LR

Unlisted Shares
RABEAEC

Mr. Zhang Hongchao®

RALAELL
Mr. Zhang Hongfu®

BERut

Ms. Cai Weimiao

BeEnkt
Mr. Sun Jiantao

Bl

Title

ESRENTES
Chairman of the Board and
executive Director

GEESRRUTES
Co-Chairman of the Board
and executive Director

HITES HORGHRERHER

Executive Director, Executive
Vice President and
Chief Supply Officer

EZ  HgeHR(ZE0)
FNRRERHITE

Supervisor, Executive Vice
President and CEO of
MIXUE in the Americas

gt/ BitE

Capacity/Nature of Interest

ERHAA

Beneficial owner
RS

Interest in controlled corporation
ERHEAA

Beneficial owner
RS

Interest in controlled corporation
ERAAA

Beneficial owner

BEalAA

Beneficial owner

TERER

CORPORATE GOVERNANCE
RELT NG

R /HRH R @

i MlORR  HRORR

RegAY BAOK® (%) B (%)
Approximate

Approximate  percentage of

percentage of - shareholding in

Number of
Shares
interested®

100,098,196 (L)

971,993 (1)

100,098,196 (L)

971,993 (1)

381,024 (1)

1,905,121 (1)
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shareholding in
Unlisted Shares/
H Shares® (%)

43.76

042

43.76

042

0.17

0.83

the total share
capital of the
Company® (%)

26.37

0.26

26.37

0.26

0.10

0.50
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Name Title

HR

H Shares

RABREAEC BERFNNES

Mr. Zhang Hongchao® Chairman of the Board and
executive Director

RAATEY RESRRUTES

Mr. Zhang Hongfu®

BERTL
Ms. Cai Weimiao

BeEnkt
Mr. Sun Jiantao

Co-Chairman of the Board
and executive Director

YOES  ATRILHRERART
Executive Director,
Executive Vice President
and Chief Supply Officer
B HiTRlasE 22
FNREERHTE
Supervisor, Executive Vice
President and CEO of
MIXUE in the Americas

é EERARHERAT | 2026 F S

5t/ BitE

Capacity/Nature of Interest

ERAEA

Beneficial owner
REFENER

Interest in controlled corporation
ERHEAA

Beneficial owner
RAEENER

Interest in controlled corporation
EHEEA

Beneficial owner

ERREA

Beneficial owner

i
Roga"

Number of
Shares
interested®

53,899,028 (L)

647,994 (1)

53,899,028 (L)

647,994 ()

254,016 (L)

1,270,080 (1)

RELT

R /HEH
HRGRR
BAL® (%)
Approximate
percentage of
shareholding in

Unlisted Shares/
H Shares® (%)

35.72

0.43

35.72

0.43

0.17

0.84

NG
REEEH
HRGRR
B (%)
Approximate
percentage of
shareholding in
the total share
capital of the
Company® (%)

14.20

0.17

14.20

0.17

0.07

0.33
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Notes:
(1) (L) -long position

(2)  This calculation is based on the total number of 228,735,742
issued Unlisted Shares and 150,883,058 H Shares as of June
30, 2026.

3 Qingchun Wuwei, one of our employee shareholding
platforms and a limited partnership established in the PRC,
is managed by its general partner, Mr. Zhang Hongchao. As
such, Mr. Zhang Hongchao is deemed to be interested in
the 971,993 Unlisted Shares and 647,994 H Shares held by
Qingchun Wuwei under the SFO.

(4)  Shiyu Zuxia, one of our employee shareholding platforms and
a limited partnership established in the PRC, is managed by
its general partner, Mr. Zhang Hongfu. As such, Mr. Zhang
Hongfu is deemed to be interested in the 971,993 Unlisted
Shares and 647,994 H Shares held by Shiyu Zuxia under the
SFO.

Save as disclosed above and to the best knowledge of our
Directors, as of June 30, 2026, we were not aware of any
Director, Supervisor or chief executive of the Company who
had any interests or short positions in the Shares, underlying
Shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which
(@) were required, pursuant to Section 352 of the SFO, to be
entered in the register referred to therein; or (b) were required,
pursuant to the Model Code, to be notified to the Company
and the Hong Kong Stock Exchange.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSON’S INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

To the best knowledge of our Directors, as of June 30, 2026,
we were not aware of any person (other than the Directors,
Supervisors or the chief executive of our Company) who had
an interest or short position in the Shares or underlying Shares
which would fall to be disclosed under Divisions 2 and 3 of
Part XV of the SFO, or which would be required, pursuant to
Section 336 of the SFO, to be entered in the register referred
therein.

Interim Report 2026 | MIXUE Group
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES OR SALE OF
TREASURY SHARES

Neither the Company, nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
(including sale of treasury shares (as defined under the Listing
Rules)) during the Reporting Period.

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

USE OF NET PROCEEDS FROM THE GLOBAL
OFFERING

On March 3, 2025, the Company’s H Shares were listed on
the Main Board of the Stock Exchange, where 17,059,900
H Shares were issued and subscribed at an offer price of
HK$202.50 per H Share by way of initial public offering to
Hong Kong and overseas investors.

On March 28, 2025, the Over-allotment Option described in
the Prospectus was fully exercised, in respect of an aggregate
of 2,558,900 H Shares, representing approximately 15% of the
total number of H Shares initially available under the Global
Offering before any exercise of the Over-allotment Option.
The 2,558,900 H Shares were issued and allotted by the
Company at HK$202.50 per H Share. 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$3,799 million. As of June 30, 2026, the
Group has utilized approximately HK$2,244 million of the net
proceeds for the intended purposes set out in the Prospectus,
accounting for approximately 59.1% of net proceeds, and
the remaining unutilized net proceeds are approximately
HK$1,555 million.
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BREREEMERIBFHNFBEINOT The details of use of net proceeds from the Global Offering
are set out as follows:

BE2025% BZ2026%F ZHBA

BHREHE 12A318  REEHE 6A30H XB ARG

FEAE PHRRE XBAN ERDAD ABAN  RENRA

L] BHEI FERERE FMENERA FESE MERERE BE&
Net Net Expected

Net proceeds  Actual use proceeds timeline of

proceeds unutilized  of proceeds unutilized  full utilization

Approximate from the asof  during the as of of the
% of total Global December 31, Reporting June 30, unutilized
[tem net proceeds Offering 2025 Period 2026 proceeds

(E&#n) (B8#n) (FB%ER) (EB#ER)
(HKS million) ~ (HKS million) ~ (HKS million)  (HKS million)

BAXMHNRIHAESE  Enhancing our end-to-end supply 66% 2,507 1,636 676 960  2028F A
chain By 2028
i China 54% 2,051 1,216 568 648 2028 ZA
By 2028
9 Internationally 12% 456 420 108 312 2028F 77
By 2028
RIERIPHER Cultivating our brand and IP 12% 456 278 81 197 2028F 20
By 2028
MEEF L ANERILNE D  Advancing our digitalization and 12% 456 297 82 215 2028 ZH)
intelligentization efforts By 2028
EEEONHM—REE  Working capital and other general 10% 380 239 56 183 2028F 2
Bghe corporate purposes " By 2028
@t Total 100% 3,799 2,450 895 1555 2028 2
By 2028

izt - Note:

WEMANAREEES REM—MREERRNFIER The proceeds used for working capital and other general corporate
B XEARINEIIE - purposes during the Reporting Period were primarily used for staff
salaries.
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BERRSHIRE

BIEEE2026%6 A30 B 2R ELFIEE
T BEEEDIRFEESEN20265F11 A6 H MR
RREFSRARB2.65THFRIRE - ERR
BERA/THAQGE BT AR - BT
FrRIRL B AREL A ARE1,006.08 87T - B
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REBRRIRBEFNMLE A B BITRG
BEET - ZERFHIREMEFERRAIRER
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As of the Latest Practicable Date, there was no change in
the intended use of net proceeds as previously disclosed
in the section headed “Future Plans and Use of Proceeds”
in the Prospectus. The Company will use the proceeds
for the purpose as disclosed in the Prospectus and follow
the expected implementation timetable as disclosed in the
Prospectus.

CONTINUING DISCLOSURE OBLIGATIONS UNDER
THE LISTING RULES

The Company did 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.

PROPOSED DISTRIBUTION OF SPECIAL DIVIDEND

Based on the retained profits as at June 30, 2026, the Board
has resolved to propose the distribution of a special dividend
of RMB2.65 per share on November 6, 2026 to Shareholders.
On the basis of the total number of issued shares of the
Company as of the Latest Practicable Date, it is estimated
that the aggregate amount of the special dividend would
be RMB1,006.0 million. The actual total amount of special
dividend to be paid will be subject to the total number of
issued shares of the Company as at the record date for
determining the entitlement of Shareholders to the special
dividend. The proposed special dividend is subject to
Shareholders’ approval at the extraordinary general meeting
of the Company. For further information in relation to the
distribution of the special dividend and closure of register
of members, please refer to the circular and notice of the
Company dated September 11, 2026.
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MATERIAL LITIGATION

The Company was not involved in any material litigation or
arbitration during the six months ended June 30, 2026 which
could have a material and adverse effect on our 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 six months ended
June 30, 2026 and up to the Latest Practicable Date which
could have a material and adverse effect on our financial
condition or results of operations.

H SHARE AWARD SCHEME
Overview

The H Share Award Scheme was approved and adopted by
the Shareholders in compliance with Chapter 17 of the Listing
Rules by the Annual General Meeting held on June 26, 2026.

The following is a summary of the principal terms of the H
Share Award Scheme:

Purpose

The purposes of the H Share Award Scheme are: (a) to
recognize and incentivize the contributions of the participants
to the Group, and to encourage them to continue to support
the operation and development of the Group; (b) to closely
align the personal interests of the participants with the overall
interests of the Group, so as to strengthen team cohesion
and promote the maximization of the Group’s value; and (c)
to continuously attract and retain top talent for the long-term
development of the Group.

Eligible Participants

Eligible Participants under the H Share Award Scheme
include directors, supervisors and employees of the Company
or any of its subsidiaries (including full-time and part-time
employees, and persons who are granted the Awards under
the H Share Award Scheme as an inducement to enter into
employment contracts with these companies, but excluding
independent non-executive directors of the Company).

Interim Report 2026 | MIXUE Group



Ht & #H
OTHER INFORMATION

FTEIRAE LR R EA LR

RAB A BEITHHRIBABERFRG (1) -
DA R HAS S BT 8| T E2E) 2 1R F -

FrEERELR  RBEHREE RS R AR FR
MEE R MR AT B AT B ITHRNEE - &
HASHBARMNBHEBRITRMAE TR1E
EEFHD) B910% - B137,961,8800% f% 17 ([ &5
BB LER]) - RETEFTEIIRE LRETFTA
RIEHIR BT 8 MG E R - LA RIR
BARA BT R E AR5 5T 81 B Rz B &
HEE) o FTEIRE LR AT AREARRE LRE
FTRBIEA7ERTE FIAER -

BEZHEETEREZ LR HAEERSHE
ERTHRESEHNHERTEY (BFEZA) L
12[AR - RIBEPIAMEB IR M ERER
N 2R (T ERREARE S IERD R
o] A i No 28R ) T 2 AR 31T Sl T3 ATH)
PRin @8- BB T RMEBTROEE (T
BREEFRD) 1% - AIFEER T UAKLKRR
RIS FEEEE - BZEERSEERHE
ETHEA (IHMAER2EERBAEAL
AIEBBA) ARERE - AES (TEHEEL
FHITESR)  RTBAER  ARREEMRR
SUEMFREFE B ZBEAX TR EE - T8
BT BT AR A S HA AR B 51 81 T @ A R HEAE AR
F o

é BEEAERBERAA | 2026 FHHRE

Scheme Mandate Limit and Individual Limit

The Company may issue new H Shares or utilize treasury
shares (if any) to satisfy grants of the Awards under the H
Share Award Scheme.

Scheme Mandate Limit: The total number of Shares which
may be issued under the H Share Award Scheme and any
other share scheme(s) adopted by the Company must not in
aggregate exceed 10% of the total number of Shares in issue
as at the Adoption Date (excluding Treasury Shares), being
37,961,880 Shares (the “Scheme Mandate Limit”). Awards
lapsed in accordance with the terms of the H Share Award
Scheme, and options and awards lapsed in accordance
with any other share schemes of the Company, shall not be
counted for the purpose of calculating the Scheme Mandate
Limit. The Scheme Mandate Limit may be refreshed by the
Shareholders at Shareholders’ general meeting in accordance
with Chapter 17 of the Listing Rules.

Maximum entitlement of Selected Participants: Where the
grant of Awards to an Eligible Participant would result in the
Shares issued and to be issued in respect of all options and
awards granted under all Relevant Schemes in the 12-month
period up to and including the Grant Date exceeding 1%
of the total number of issued Shares (excluding Treasury
Shares) as at the Grant Date, such grant must be separately
approved by the Shareholders in general meeting, with
such Eligible Participant and his or her close associates (or
associates if the Eligible Participant is a connected person)
abstaining from voting. Any grant of Awards to a Director
(excluding independent non-executive Directors), chief
executive, substantial shareholder of the Company or any of
their respective associates is also subject to the applicable
approval requirements under the Listing Rules and the H
Share Award Scheme.
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Vesting Period

The vesting period of the Awards shall not be less than
12 months from the date of grant, except in the limited
circumstances permitted under the H Share Award Scheme
and in accordance with the requirements of Chapter 17 of the
Listing Rules.

Performance Targets

The Board and/or its authorised persons may impose vesting
conditions and performance targets as they consider appropriate
in their sole and absolute discretion. Such targets may include,
but are not limited to, the performance of the Group or its
members, the achievement of milestones of important projects,
departmental or business unit KPIs, and the position held by
the Selected Participant together with the results of annual
appraisal. The H Share Award Scheme does not prescribe any
fixed performance targets in the scheme rules.

Purchase Price

The Board may, in its sole and absolute discretion and in line
with the purpose of the H Share Award Scheme, determine
the Purchase Price payable for the Award Shares, which may
be nil. Such determination shall be based on and take into
account (including but not limited to) (i) regular practices of
comparable companies; (ii) other terms and conditions in
relation to any grants or vesting of any Award; and (iii) the
efficacy of the Company’s share schemes in attracting talents
and incentivizing the Eligible Participants to contribute to the
long-term development of the Group.

Duration and Termination

The H Share Award Scheme shall be valid and effective
for the scheme period (being a period of ten (10) years
commencing from the Adoption Date), unless earlier
terminated in accordance with the scheme rules. As at the
Latest Practicable Date, the remaining life of the H Share
Award Scheme is about nine years and nine months.
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Outstanding Awards Granted under the H Share Award
Scheme

As no grants have been made during the Reporting Period
under the H Share Award Scheme, Rule 17.07(3) of the Listing
Rules is not applicable. 37,961,880 and 37,961,880 Shares
are underlying awards available for grant under the H Share
Award Scheme as of the Adoption Date and June 30, 2026,
respectively. As of June 30, 2026 and the Latest Practicable
Date, no Awards were granted by the Company, nor were any
Awards vested, canceled or lapsed under the H Share Award
Scheme, and there were no outstanding awards under the H
Share Award Scheme.

EVENTS AFTER THE REPORTING PERIOD

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

STATUS OF THE POTENTIAL SPIN-OFF

As disclosed in the Prospectus, having considered, among
others, the size and rapid growth of the Company’s overseas
businesses and its clear delineation with the Company’s
business in mainland China in terms of geographical
locations and market focus, the Company wishes to retain
the possibility to spin off its overseas businesses within three
years after the Listing (the “Potential Spin-off”). As such,
the Company has applied for, and the Stock Exchange has
granted, a waiver from strict compliance with the three-
year restriction requirement under paragraph 3(b) of Practice
Note 15 in relation to the Potential Spin-off of the overseas
businesses of the Group. The Potential Spin-off will remain
subject to other requirements of Practice Note 15.
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As of the Latest Practicable Date, the Company does not
have any detailed plan in relation to the Potential Spin-off,
including the timetable, the listing venue and the entity to be
spun off. The Company will comply with the applicable rules
and regulations, and announce the details of the Potential
Spin-off, if any, in accordance with the rules and regulations,
when they become available. Notwithstanding the above,
the Potential Spin-off remains highly uncertain and could be
subject to material changes in the future.

By order of the Board

MIXUE Group

Co-Chairman and Executive Director
Mr. Zhang Hongfu

Hong Kong, August 27, 2026
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To the shareholders of MIXUE Group
(Incorporated in the People’s Republic of China with limited
liability)

Introduction

We have reviewed the interim financial information set
out on pages 44 to 78, which comprises the condensed
consolidated statement of financial position of MIXUE Group
(the “Company”) and its subsidiaries (the “Group”) as at
30 June 2026 and the related condensed consolidated
statements of profit or loss, 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 /nterim
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.
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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.

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

27 August 2026
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
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REVENUE
Cost of sales

Gross profit

Other income and gains, net

Selling and distribution expenses

Administrative expenses

Research and development expenses

Finance costs

Impairment losses on financial assets

Impairment of property, plant and
equipment

Share of profits/(losses) of associates

PROFIT BEFORE TAX

Income tax expense

PROFIT FOR THE PERIOD

Profit attributable to:
Owners of the parent
Non-controlling interests

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF

THE PARENT

Basic and diluted (RMB)

BEEKERABEMRAT | 2026 FHHE

Pzt 2026 20254
Notes 2026 2025
(RBER) (RiEE%)
(Unaudited) (Unaudited)
ARETR AR¥EFT
RMB’000 RMB’000
15,215,804 14,874,809
(10,586,111) (10,168,436)
4,629,693 4,706,373
127,549 158,602
(1,122,937) (913,679)
(610,046) (437,650)
(40,392) (41,037)
(3,482) (2,072)
(1,438) (1,101)
(5,010) -
1,770 (1,154)
6 2,975,707 3,468,282
7 (656,435) (750,068)
2,319,272 2,718,214
2,296,314 2,692,884
22,958 25,330
2,319,272 2,718,214
9
6.05 7.23
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
#ZE20264F6 A30 8 1L/~ 1A A

FOR THE SIX MONTHS ENDED 30 JUNE 2026

2026 F 20254
2026 2025
(REEER) (REEEZ)
(Unaudited) (Unaudited)
ARET T ARETT
RMB’000 RMB’000
BRI PROFIT FOR THE PERIOD 2,319,272 2,718,214
Hi2m (5E) W& OTHER COMPREHENSIVE (LOSS)/INCOME
PE BRI ATREE T Other comprehensive (loss)/income that
NEEEENEMEE may be reclassified to profit or loss in
(E518), iz subsequent periods:
i EEINEFRMELR  Exchange differences on translation of
ME 5 foreign operations (29,335) 1,330
W& BB ER Net other comprehensive (loss)/income that
NEEEENEMEE may be reclassified to profit or loss in
(B518),/ W F 8 subsequent periods (29,335) 1,330
HNEMm2mE (BE),/ OTHER COMPREHENSIVE (LOSS)/INCOME
2% - IR HIIE FOR THE PERIOD, NET OF TAX (29,335) 1,330
HR2EKZEARE TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 2,289,937 2,719,544
DT &GS Attributable to:
BREHERA Owners of the parent 2,277,322 2,693,735
PR R Non-controlling interests 12,615 25,809
2,289,937 2,719,544
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NON-CURRENT ASSETS

Property, plant and equipment

Investment properties

Right-of-use assets

Goodwill

Other intangible assets

Investment in associates

Equity investment designated
at fair value through other
comprehensive income

Deferred tax assets

Time deposits and restricted cash

Other non-current assets

Total non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Prepayments, other receivables
and other assets

Financial assets at fair value
through profit or loss

Time deposits and restricted cash

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Trade payables

Other payables and accruals
Contract liabilities
Interest-bearing bank borrowings
Lease liabilities

Tax payables

Total current liabilities
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B EE

Notes
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11

12

11
11

13

2026 F 20254
6H30H 12H31H
30 June 31 December

2026 2025
(REBFEZR) (f&F=:=Z)
(Unaudited) (Audited)
AR®T T ARETIT

RMB’000 RMB’000
5,489,503 5,458,687

41,304 40,887
543,375 443,981

91,850 91,850
168,754 172,564
110,821 109,051

6,590 6,590
113,950 117,795
1,716,561 2,671,364
155,250 140,899
8,437,958 9,253,668
3,828,176 3,673,031

60,920 30,197

613,380 518,077
8,096,059 8,935,127
5,810,183 954,425
6,027,942 7,429,100

24,436,660 21,539,957
1,859,852 2,212,515
2,448,747 2,496,651
594,028 473,062

- 28,166

94,076 74,725
353,632 335,982

5,350,335 5,621,101
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202646 A30H
30 JUNE 2026
2026 F 20254
BEE 6H30H 12A31H
Note 30 June 31 December
2026 2025
(REEER) (Fez=z)
(Unaudited) (Audited)
ARET T AREBTFT
RMB’000 RMB’000
NET CURRENT ASSETS 19,086,325 15,918,856
TOTAL ASSETS LESS CURRENT
LIABILITIES 27,524,283 25,172,524
NON-CURRENT LIABILITIES
Deferred income 224,326 232,867
Lease liabilities 133,674 84,371
Other payables and accruals 28,161 25,329
Deferred tax liabilities 57,182 44124
Other liabilities 11,000 5,000
Contract liabilities 6,613 12,075
Total non-current liabilities 460,956 403,766
NET ASSETS 27,063,327 24,768,758
EQUITY
Equity attributable to owners of
the parent
Share capital 14 379,619 379,619
Reserves 26,351,372 24,069,418
26,730,991 24,449,037
Non-controlling interests 332,336 319,721
Total equity 27,063,327 24,768,758
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

PHIMRGSEGEER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

pOv'I8e'le  020IEh p0sz e eSSty (%67 (018 G719 60868  6/8CH9  619%L8 (pawpneun) Gz0 Bunr O Je sy (AEHY¥) H0eH 95 5e0e
poL'ese - weLese - = = S - 012U 6l96H SOJRYS J0 anss| Doy
0Ll 0Ll - - - - - - - - S1S0493U1 BU|01U09-UOU LLI0J} UORNGIUOA [elider) BT O
= = S (608'6) S S = 6086 S = s1ljoid paureled WoJj Jajsuel| BBy E e
9926 = 9926 = = = 997’6 - - - SJusleBUBLIe JusiAed paseq-aieys pames-finb3 AN KO E SR
pSBLLT  608'SC 69697 1887697 198 = s - o = poliad 8y} 10} 8LLI0DUI BNSUBYRIdWOD [ej0] BHINEI M
088’} Bl 158 - 158 - - - - - suopesedo utaio} FERE
10 UOIBISUBJ} U0 SeauiapIp abueyoxg WHIUGE B ERY
:potiad 8y} Joj BWOIU! BNISUBYRIALI0D JaYl)  BHET B M
P8I 088'e 887697 1887697 - - - - - - pouad euy Joj 1joid Bl
028090k L0801 pIs'as’yl  verleLth  (Bos'Y (0K 6/8'88 00008k ¥LL0PST  000'09E (paypne) G0z Arener | je sy (4EH) 5 1H 152000

0008y 000, 000dMd  0008WY 000N 000N 00081y 000.8WY  0008NY  000.8NY
U@y  Udgdy  YagdY Lagdy Lbgdy Udgdy Uiy UgdY LigdY Ligdy

funba S1salalul 0] syjoid 8Mesel  euooul 388l BMasel 8Masel fendea
0] Buyonuoa-uoy pauieley  Uojenmony  ansusyaidwod  juswied fonels — feyden aleys
abueyoxg  Jeyjoubnoayy  peseq-aleys
anjeA Jie} 18 pofas-finb3
S9SSE [BloUBUY
JUETNERH
anjen e+
s B HEY  HBEN  9UENVT  BENXON  ¥ERX 93y Y
CE WERET b
EAEE:S
VEEEHE
ELEEYTY
JuaJed a3 JO SIBUMO O} B|GBINGURY

NFYEHETE

o)

MIXUE Group

Interim Report 2026



PHEAEERERE
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

#ZE2026%6 A30H L/ A A
FOR THE SIX MONTHS ENDED 30 JUNE 2026

é EERARHERAT | 2026 FHHS

Bt E 2026 F 20254
Notes 2026 2025
(REEER) (REEEZ)
(Unaudited) (Unaudited)
AR%T T AREETTT
RMB’000 RMB’000
REFTHELEMBELME  CASH FLOWS FROM OPERATING
ACTIVITIES
BT R Profit before tax: 2,975,707 3,468,282
TIPS IBEH AR - Adjustments for:
B AN Finance costs 3,482 2,072
DEEE AT (FIE),/ Share of (profits)/losses of associates
i (1,770) 1,154
F 2 WA Interest income (126,112) (107,906)
HEYE - BREMEE (Gain)/loss on disposal of items of
BEr (W), B8 property, plant and equipment (983) 384
AR IR E R (Gain)/loss on early termination of leases
(Mz),/ &8 (202) 4
WAREBEFEH8EES  Investment income on financial assets
TAEGNEREE at fair value through profit or loss
KR & W= (68,963) (40,597)
W - WELRRERTE Depreciation of property, plant and
equipment 6 241,393 203,627
FRBEENE Depreciation of right-of-use assets 6 62,156 42,629
WEEHEIE Depreciation of investment properties 6 918 221
H B B 5 Amortisation of other intangible assets 6 10,900 2,678
GFERE Impairment of inventories 6 20,976 32,547
CRVEERERE Impairment losses on financial assets 6 1,438 1,101
W% - BENRERE Impairment of property, plant and
equipment 6 5,010 -
VAR #E 45 5wy i {n Equity-settled share-based payment
TRAX expenses 4,632 9,266
bE X ZFRFEE Foreign exchange differences, net 153,836 42,209
3,282,418 3,657,671




PRIGAGSHERE

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

TFEIE I

B 5 MR IRE N

AR ALK
REREMEE
(1), mD

SR BIZR SR

HASERENE EEL NN

EHREMNRE D),/
AN

LA A R0 N e A
&R

BRBEEMN

B W OR4),/ #hn

RERPELNRS
=ARIZIEEY
EUFLE

REEBELNRE TR

Increase in inventories

Increase in trade receivables

(Increase)/decrease in prepayments, other
receivables and other assets

Increase in restricted cash
Increase in other non-current assets
(Decrease)/increase in trade payables

Decrease in other payables and accruals

Increase in contract liabilities
(Decrease)/increase in deferred income

Cash generated from operations
Income tax paid
Interest received

Net cash flows from operating activities

#%2026%6 A30H 1L/ 1E A
FOR THE SIX MONTHS ENDED 30 JUNE 2026

I E 2026 20254
Notes 2026 2025
(REBFEZR) (REEEZ)
(Unaudited) (Unaudited)
ARET T AREFTT
RMB’000 RMB’000
(176,121) (808,901)
(32,486) (10,225)
(69,930) 55,343
(2,330) (261)
(27,536) (11,285)
(378,718) 739,426
(88,820) (675)
115,504 171,279
(8,541) 7,683
2,613,440 3,800,055
(621,884) (567,586)
58,262 42,914
2,049,818 3,275,383
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FEERHGESRERE
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

#ZE2026%6 A30H L/ A A
FOR THE SIX MONTHS ENDED 30 JUNE 2026

Bt E 2026 F 20254
Notes 2026 2025
(REEER) (REeEZz)
(Unaudited) (Unaudited)
AR%T T AREETTT
RMB’000 RMB’000
RETHEENWRESHKE CASH FLOWS FROM INVESTING
ACTIVITIES
BEWE BER Purchases of items of property, plant and
Hi#IER equipment (289,367) (305,841)
HEWE - BERE&E Proceeds from disposal of items of
IE B S 0A property, plant and equipment 10,087 5,851
BEEMETLEE Purchases of other intangible assets (2,828) (510)
BENIENFEREEE —  Purchases of and prepayments for right-
T R of-use assets - land use rights (38,409) -
BENUAREBEEZHAE  Purchases of financial assets at fair value
FEETABTHNERMEE  through profit or loss (13,374,000) (8,642,000)
HENAAEEFER Proceeds from disposal of financial assets
FEEt AR at fair value through profit or loss
TRYEEMSHR 14,282,032 7,060,723
TP RS AR R 2 HA Placement of time deposits with original
thim=1E H 8 EBF R maturity of more than three months
when acquired (4,123,214) (1,497,000)
[REIEAE R =& A & Proceeds from maturity of bank deposits
RITFREEAFT IS IE with original maturity of more than three
months 151,239 741,987
REEERFIREE Capital injection in an associate - (105,000)
REEBTAN Net cash flows used in investing activities
HemEFE (3,384,460) (2,741,790)

é EERARHERAT | 2026 FHHS




PRIGAGSHERE

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

METHELNRSRE

BITRIDFT1SRIA
EBEERAHIPHEE
BB TS RIE
BRI ERITER

Fhat SERITRER T EFE

HEMROAR
HERREHNE
FHREBR IR &
R HI3R 2 5 HA
XTI

FEIERR T B

=i5)
S:iba)

MEEE (FrA),/EED
BRenE 8

IE%&LE%%F%E’J

W), 1R
H %ﬂfﬁﬁ&fﬁfﬁﬁ@%
SN ZFRR B

HARRERREEEY

CASH FLOWS FROM FINANCING
ACTIVITIES

Proceeds from issue of shares

Proceeds from IP related activities from a
business partner

Repayment of interest-bearing bank
borrowings

Interest paid for interest-bearing bank
borrowings

Principal portion of lease payments

Interest portion of lease payments

Placement of restricted cash

Maturity of restricted cash

Payment of issue expense

Capital contribution from non-controlling
interests

Net cash flows (used in)/from financing
activities

NET (DECREASE)/INCREASE IN CASH
AND CASH EQUIVALENTS

Cash and cash equivalents at beginning of
period

Effect of foreign exchange differences, net

CASH AND CASH EQUIVALENTS AT END
OF PERIOD

#%2026%6 A30H 1L/ 1E A
FOR THE SIX MONTHS ENDED 30 JUNE 2026

LhEss 2026 FF 20254
Notes 2026 2025
(RESER) (REEEZ)
(Unaudited) (Unaudited)
ARET T ARETT
RMB’000 RMB’000

- 3,665,070

6,000 5,000
(28,166) =
(319) =
(54,285) (35,689)
(3,163) (2,072)
- (300)

28,166 10,478
- (64,483)

- 110

(51,767) 3,578,114
(1,386,409) 4,111,707
7,429,100 4,335,123
(14,749) (41,358)
6,027,942 8,405,472

Interim Report 2026 | MIXUE Group é



RIS GESRERE

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
#ZE20264F6 A30 A 1L/ 8 A
FOR THE SIX MONTHS ENDED 30 JUNE 2026

s 2026 F 20254
Notes 2026 2025
(REEER) (REEEZ)
(Unaudited) (Unaudited)
AR%T T AREETTT
RMB’000 RMB’000
RERRESEEY ANALYSIS OF BALANCES OF CASH AND
e CASH EQUIVALENTS
& RIRITEERR Cash and bank balances 11 13,554,686 12,498,290
W EEESR R Less: Time deposits and restricted cash
2R HIIR & 11 (7,526,744) (4,092,818)
PSS ESRER  CASH AND CASH EQUIVALENTS AS
FSRERASEEY STATED IN THE INTERIM CONDENSED
CONSOLIDATED STATEMENT OF
CASH FLOWS 6,027,942 8,405,472

é EERARHERAT | 2026 FHHS
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PHRAMBGS M5B A M

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202646 A30H
30 JUNE 2026

CORPORATE AND GROUP INFORMATION

MIXUE Group (the “Company”) was registered in the
People’s Republic of China (the “PRC”) as a limited
liability company on 30 April 2008. On 3 March 2025,
the Company was listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “HKSE”)
(stock code: 2097.HK). The registered office of the
Company is located at Room 16004, Hanhaibeijin
Business Center, East Wenhua Road, North Third Ring
South, Jinshui District, Zhengzhou, China.

During the period, the Group was involved in the
following principal activities:

o Sales of goods and equipment

° Provision of franchise and related services

In the opinion of the directors of the Company, the
ultimate controlling shareholders of the Company are
Mr. Zhang Hongchao and Mr. Zhang Hongfu.

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.

Interim Report 2026 | MIXUE Group é



PHRAMBGRS M5B A

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202646 A30H
30 JUNE 2026

3. EBENBERKE

fmE R ERSRRAR A S B R FT IR A 5T
FEEHANEFEEZ2025F12 A31BILEF
ENFEREMBRRMEAE 2 - 3
ANEARIR B 5 B R B R B A LA NS 2T RIS
s R @ EHAERIBRHP o

BERBMSREER BT ASEREZ
FORLBRME  £E
WEERNETH
(7T )

BRI REER  FREEERFLE
FORLBRETE  EHaAHE
WEERNETH
CHEN

B o 5 AR PR REERIE 1R

DL ERIEEE BB BA A5 S s 2 |
2o —E11%5 E7% - ERGHRE

RRE5 - BRI
HELERF1058 %
REETRAE TR
SCHEN)

é EERARHERAT | 2026 FHHS

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

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 Amendments to the Classification
IFRS 9 and IFRS 7 and Measurement of Financial
Instruments

Amendments to Contracts Referencing Nature-
IFRS9 and IFRS 7  dependent Electricity

Annual Improvements Amendments to IFRS 1, IFRS 7,
to IFRS Accounting  IFRS 9, IFRS 10 and IAS 7
Standards -

Volume 11



PHRAMBGS M5B A M

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

3. EBNBENBERKE(Z)

EETER B RS EEHRA 2 15
HERLIT -

@ BIFRRI RS RIS 95k M BIFR B 75 3R
ERAUETH (BFTAR) - 2@ T A
SIEE G B EFTRE - B E R
BRAESRENEN BB
RIFFER—RETHMEE  2RRAER
EREEARIEER - ZEFTSIA—R
BRIEER - RFEm R E RT
HT CHBBRETINASREZEAZ

RENTRABIRIR IR - %
P}E BB T MAFEAEERE  HE
PR R EMBELURERBNERE
ENARBESRERE - I ZE
FERR T AAEERERHNERA
BEARAREBIANDBAZR -
ZIERTMBIEE R E R A EER
EREEHF AREMEE KRaEnERE
TEARBENURERSABRENESHT
EOFRIMERE RN - HRAKENLE
FENEREENTHBER LR
SRFBRREZER] — % BAKET
FHEZEF S RNEREE - Fit
ZIERTARE T MBARA M ERE
AR -

202646 A30H
30 JUNE 2026

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

The nature and impact of the amended IFRS Accounting
Standards are described below:

(@ Amendments to IFRS 9 and IFRS 7 Amendments
to the Classification and Measurement of
Financial Instruments clarify that a financial asset
is derecognised when the entity’s rights to the
contractual cash flows expire or are transferred,
while a financial liability is derecognised on the
settlement date. The amendments introduce
an accounting policy option to derecognise
a financial liability that is settled through an
electronic payment system before the settlement
date if specified criteria are met. The amendments
clarify how to assess the contractual cash
flow characteristics of financial assets with
environmental, social and governance and
other similar contingent features. Moreover,
the amendments clarify the requirements for
classifying financial assets with non-recourse
features and contractually linked instruments. The
amendments also include additional disclosures
for investments in equity instruments designated
at fair value through other comprehensive income
and financial instruments with contingent features.
Since the Group’s accounting policy for the
derecognition of financial assets and liabilities in
prior years aligned with the amendments and the
Group did not have the financial assets that were
addressed by the amendments, the amendments
did not have any impact on the interim condensed
consolidated financial information.

Interim Report 2026 | MIXUE Group é



RHERAGE S MBEREME
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202646 A30H
30 JUNE 2026

3. EFBENBERKE(Z)

(b)

B R B 7% o o YE 1) 26 9 5% e BRI B 75
WMEERNE7H (ERIA) - L RARE
ARG EEET I HE RS T ER
BEANARBEM]ZROER - ALl
ATHERBENARERRESRERE
HRARTENRBMBEEER - %E
I ERBIMIEE - MEFERERE
RERIERZEARY TRMBE
BMARBESRENTE - HRNAR
BAFEBNZETLEANERE
R EILZE T RGP ER AR & B
BEHEEEMZE -

BB BT 5 2R 5 B Rl @ At BRI A F SZ 240
# — F11 5 HBERMHEREERF
5 BRI RS ERIE 75 (R HRE
S ) BT B A7 75 2 & BRI S 7 3 B ptr 15
) - BRT B RS ERF 5% - Bl
IR R 1057 MR &5t 2R
FTFET TN BENER] - ZFERE
wBRE - e EIESEDN - §HR
= AEBRRS R EER G RN
— Mk - RFEFTARE T HERRE
MEERELERZE -
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CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

(b)

Amendments to IFRS 9 and IFRS 7 Contracts
Referencing Nature-dependent Electricity clarify
the application of the “own-use” requirements for
in-scope contracts and amend the designation
requirements for a hedged item in a cash flow
hedging relationship for in-scope contracts. The
amendments also include additional disclosures
that enable users of financial statements to
understand the effects these contracts have on
an entity’s financial performance and future cash
flows. As the Group did not have any contracts
that are in the scope of the amendments,
the amendments did not have any impact on
the interim condensed consolidated financial
information.

Annual Improvements to IFRS Accounting
Standards — Volume 11 sets out narrow scope
amendments to IFRS 1, IFRS 7 (and the
accompanying Guidance on implementing IFRS
7), IFRS 9, IFRS 10 and IAS 7. The amendments
include clarifications, simplifications, corrections
or changes to improve consistency in the
corresponding IFRS Accounting Standards.
The amendments did not have any impact on
the interim condensed consolidated financial
information.



R RGE S M BEREME
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20266 A30H
30 JUNE 2026
4., REZWER 4. OPERATING SEGMENT INFORMATION

AEERBARSTHERAETEHEESE The Group’s most senior executive management
BUAEITE RS B R RINTE - AEBERE manages its businesses as a whole for the purposes
BRERRERAEENERHNTE - HE of resource allocation and performance assessment.
BAREBEMNGRAEEEE  IMERBBEER The Group’s chief operating decision maker is the chief

Dl R FRIRFFAEHDARSE - Bt - BIEZE5)H] executive officer of the Group who reviews the Group’s
WD EERS o consolidated results of operations for the purpose

of making decisions about resource allocation and
performance assessment. Accordingly, no reportable
segment information is presented.

hEER Geographical information
() KEINBEFHKA (i)  Revenue from external customers
REB R WARLEFEREF The majority of the Group’s revenue and operating
A o profits are derived from the Chinese mainland.
EREIEEFNER Information about major customers
HE2026F K£2025%6 A30H 1%/ @ No sales to a single customer accounted for 10% or
A BESE -EXPEHNHEENARERK more of the Group’s revenue for each of the six months
AHI10% KA E o ended 30 June 2026 and 2025.

Interim Report 2026 | MIXUE Group é



PHRAMBGRS M5B A

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20266 A30H
30 JUNE 2026
5. WA 5. REVENUE
WAIE RS m R aRE - ARIRMH Revenue represents income from the sales of goods
INEE AR RIS UL A o IRA D HTEAT - and equipment to franchisees, and the provision of
franchise and related services. An analysis of revenue is
as follows:
PEBRAER Disaggregated revenue information
HZ6H30HIL<EA
For the six months
ended 30 June
2026 £F 20254
2026 2025
AR%T T AR¥ETTT
RMB’000 RMB’000
(RI&ERK) (REEEZ)
(Unaudited) (Unaudited)
REEFEHHKRA Revenue from contracts with customers
B TR & Sales of goods and equipment
EERE Sales of goods 14,264,907 13,843,184
REHE Sales of equipment 532,656 651,504
D88 R GRS AR5 Franchise and related services* 418,241 380,121
st Total 15,215,804 14,874,809
LON AT Timing of revenue recognition
R —REEEN Goods and services transferred
7 an N AR A% at a point in time 14,830,550 14,523,086
Pl 755 B By el 5 o8 Services transferred over time 385,254 351,723
st Total 15,215,804 14,874,809
b INEEFARERG B THIREE OEHRERE - * The franchise and related services fees are fixed with no
R A AT o variable consideration in accordance with the terms of

the contracts.

é EERARHERAT | 2026 FHHS
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PHRAMBGS M5B A M

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202646 A30H
30 JUNE 2026

6. PROFIT BEFORE TAX

Cost of sales*

Depreciation of property, plant and
equipment

Depreciation of investment properties

Depreciation of right-of-use assets

Amortisation of other intangible assets

Employee benefit expenses (including
directors’, chief executive’s and
supervisors’ remuneration):

Wages and salaries

Equity-settled share-based payment
expenses

Pension scheme contributions, social
welfare and other welfare

Impairment of inventories

(Reversal of impairment)/Impairment of
prepayments, other receivables and
other assets, net

Impairment of trade receivables, net

Impairment of property, plant and equipment

EH ZR8FRE Foreign exchange differences, net
Wk Listing expense

% 2R B 5 B Auditor’s remuneration

& SHER AN IEEY)ZE - WS RERETTE - *

REAVMFENE  CRREENE  FER
B BEIRMAXAENAX  ZERX
TRt A EX S R BB REN B R

A e

The Group’s profit before tax is arrived at after charging:

BEZ6H30H1E~EA
For the six months
ended 30 June

2026 F 20254
2026 2025
AR®T T AREFIT
RMB’000 RMB’000
(REEERK) (REgEEZ)
(Unaudited) (Unaudited)
10,586,111 10,168,436
241,393 203,627
918 221
62,156 42,629
10,900 2,678
851,724 760,737
4,632 9,266
143,696 127,779
20,976 32,547
(323) 45

1,761 1,056
5,010 -
153,836 42,209

- 3,965

1,887 1,887

Cost of sales includes expenses relating to depreciation
of property, plant and equipment, depreciation of
investment properties, depreciation of right-of-use
assets, impairment of inventories, and employee benefit

expenses, which are also included in the respective total
amounts disclosed separately above for each of these
types of expenses.

Interim Report 2026 | MIXUE Group



PHRAMBGRS M5B A

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202646 A30H
30 JUNE 2026

7. FiBE#H

AEEAREEDERNAEER S AT
MRS SRS A SR EE LRGN
IR PSR -

HE TSR

BEB(PEARAMBOEMETE) (KB
EMBHE)]) RAEEMBBEEHIF
By AEEHBEMB QRN EEMEHRT
R25% @ HEEF T X AR ARLER
b e

e mdbuE B RER | XH0ETH

BRARAZBE15%NEEMEREBRE -

RNEMBMEZBEMMES - BaRL
EBEWAIE60% A LIRERNE THB AT -
AZA15%EEMEHEBHE -

ETHEARNEREREARE  J%2#A
FATIR -
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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 corporate income tax

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law”) and the Implementation Regulation of the
EIT Law, the EIT rate of the Group’s PRC subsidiaries is
25% unless they enjoy tax exemptions as set out below.

Certain subsidiaries that are engaged in businesses in
the “Encouraged Industries in the Western Region” are
eligible for the preferential EIT rate of 15%.

Certain subsidiaries that are domiciled and operate in
Hainan Free Trade Port and that meet the criteria of
having more than 60% of their revenue generated from
their core businesses are eligible for the preferential EIT
rate of 15%.

Certain subsidiaries that are engaged in agricultural
product pre-treatment are eligible for relevant tax
exemptions.



Frig®t (&)
BRRNEHR

REIA - BENEHECBRREEELNMG
FERTH AR 16.5% 5 121 - HEASEMR
R EARRBEFSHMANESERER
BN - 2 FHI B A FH) E 2,000,000 TTHE
ARELA B 1%8.25% MM KRBT - MR NERR
B RII4216.5% KB B o

Hits

REMBEREMKIOME A BRREEE
PIEBZRE B ERNEEASHEEN - ©
HiR - EJEEAGERAEEREMSHER
22% o NHEIA - BRI BRI E A TR
PSR 524% © AR - BRI RET Dt
BRARMMEHER/ITY% - REIA - BAR
MR K E AR AE R R 520% -

BNHAFT1SHR Current income tax
TEEFTISHR Deferred income tax
Bt Total

PHRAMBGS M5B A M

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202646 A30H
30 JUNE 2026

INCOME TAX (Continueqd)

Hong Kong profits tax

Hong Kong profits tax has been provided at the rate
of 16.5% on the estimated assessable profits arising
in Hong Kong during the period, except for two
subsidiaries of the Group which are qualifying entities
under the two-tiered profits tax rates regime. The first
HK$2,000,000 of assessable profits of the subsidiaries
are taxed at 8.25% and the remaining assessable profits
are taxed at 16.5%.

Others

Subsidiaries incorporated in other countries are subject
to the respective applicable corporate income tax rates
of the countries where they are resident. Domestic
statutory corporate income tax rate in Indonesia was
22% during the period. The income tax rate applicable
to subsidiaries in Malaysia was 24% during the period.
The income tax rate applicable to subsidiaries in
Singapore was 17% during the period. The income tax
rate applicable to subsidiaries in Vietham was 20%
during the period.

BZ6H30H1E~EA
For the six months
ended 30 June

2026 F 20254
2026 2025
ARET AREFIT
RMB’000 RMB’000

(RE&EZR) (REEEZ)
(Unaudited) (Unaudited)
639,532 779,825
16,903 (29,757)
656,435 750,068
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8. RE

HZE20269F6 A30H IE/NEAHB - AR
AIWE R E IR E (202596 A30AR
) o

2026F8H27H r EFgEhEEER
202611 A6 AR RIREZE TR A REE2.65
TRRRIRS - HRIRBBEARARE
1,005,990,0007T °

9. BAFEBERESKAARGERER

BREABMNDBRES QAR EBESFAE
AFEMREARAIE - R EIN379,618,800 4%
(202546 A30H : 372,474,421 0% ) 317
EINEBROMETHEHE  REBE
20253 A 2Tk EE317/#917,059,900 4% H
I %2 20254 4 A #17#92,558,900 A% B 58 Ar
BEHR -
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DIVIDENDS

No dividends have been paid or declared by the
Company during the six months ended 30 June 2026 (30
June 2025: Nil).

On 27 August 2026, the Board has resolved to propose
the distribution of a special dividend of RMB2.65 per
share on 6 November 2026 to Shareholders, amounting
to a total of approximately RMB1,005,990,000.

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amount
is based on the profit for the period attributable to
ordinary equity holders of the parent, and the weighted
average number of ordinary shares of 379,618,800 (30
June 2025: 372,474,421) outstanding during the period,
reflecting the issue of 17,059,900 H Shares pursuant
to the Global Offering in March 2025 and the issue of
2,558,900 Over-allotment H Shares in April 2025.
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Sk

10.

BRAAEEREREABRGERERN
(&)

EAXANESERBNOAELER

OF

202646 A30H
30 JUNE 2026

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT
(Continued)

The calculations of basic and diluted earnings per share
are based on:

BZE6H30HIEAREA
For the six months
ended 30 June

2026 20254
2026 2025
(RE&ER) (REEEZ)
(Unaudited) (Unaudited)
B Earnings
FAREBEREE AL Profit attributable to ordinary equity
MEARETT) holders of the parent (RMB’000) 2,296,314 2,692,884
[igi) Shares
ARG EERERAFE Weighted average number of ordinary shares
BN E TN E BAR ) outstanding during the period used in the
N8 basic earnings per share calculation 379,618,800 372,474,421
BRETBRN (AR Basic earnings per share (RMB) 6.05 7.23

AEETEHESBEELER Al #2
20264 202546 A30H 17518 A BAfE /Y
FlEERN EERERZTIFER -

Y% - BERRE

NEE2026F6 A30H IE/< @A B - A
EEBAEENKAASARE291,534,000
70 (20256 A30H : AR#293,932,000
JC) °

NEZE202646 A30H [E/<E A HAR - A&
BB EEE AR5,010,0007T (2025
F6H30H : &) o

10.

The Group has no dilutive potential ordinary shares, and
accordingly, the diluted earnings per share for the six
months ended 30 June 2026 and 2025 were the same
as the basic earnings per share.

PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2026, the Group

acquired assets at a cost of RMB291,534,000 (30 June
2025: RMB293,932,000).

During the six months ended 30 June 2026, the Group
recognized an impairment loss of RMB5,010,000(30
June 2025: Nil).
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11.

HERBEESEEY  EHEXARZR 11. CASH AND CASH EQUIVALENTS, TIME
DEPOSITS AND RESTRICTED CASH

HERE

E
RelREEHED
—FRBHBHERFR
XRHEE

FERE
BB —F 2T FR

AT EREHE -

ARE

B ([ET))

EV(E D)

EEEmEGEL
(TENEeAmEEL )

BRI ME 5
(THERATHER])

ik ([ ZREK 1))

HrEE ([8EE])

Hitp

20266 H30H 202512 A31 H
30 June 2026 31 December 2025
ARET T AREFIT
RMB’000 RMB’000
(REHEZR) (&&= =%)
(Unaudited) (Audited)
Current
Cash and cash equivalents 6,027,942 7,429,100
Time deposits mature within one year 5,798,695 917,101
Restricted cash 11,488 37,324
11,838,125 8,383,525
Non-current
Time deposits mature over one year 1,716,561 2,671,364
Denominated in:
RMB 8,890,638 6,261,593
Hong Kong Dollars (“HKD”) 3,505,072 3,583,100
United States Dollars (“USD”) 855,273 880,803
Indonesian Rupiah (“IDR”)
72,405 122,666
Malaysian Ringgit (‘MYR”) 80,724 75,328
Thai Baht (“THB”) 81,239 69,090
Vietnamese Dong (“VND”) 53,528 41,569
Others 15,807 20,740
13,554,686 11,054,889
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12.

13.

it

g 2 RUWGRIR

RBEHR - B ZRKFRRRE DM (&
REZ BB RAEHBRERER) AT

1F R Within 1 year
@5t Total
B ZEMARIE

RImEHR  ERNEZEAHNEZENFE
HERER DT T -

1EH A Within 1 month
1£3{EA 1 to 3 months
3Z61EH 3 to 6 months

61 HZE1F 6 months to 1 year
1F A E Over 1 year

et Total

BHRNRERTEHE - —RNI0B AN

o

\
S

i

202646 A30H
30 JUNE 2026

12. TRADE RECEIVABLES

An aging analysis of the trade receivables as at the end
of the reporting period, based on the invoice date and
net of loss allowance, is as follows:

20266 H30H 202512 A31H
30 June 2026 31 December 2025

AR¥T R AREEFIT
RMB’000 RMB’000
(REEZR) (#|iz)
(Unaudited) (Audited)
60,920 30,197
60,920 30,197

13. TRADE PAYABLES

An aging analysis of the trade payables as at the end
of the reporting period, based on the invoice date, is as

20266 H30H 2025912 H31H
30 June 2026 31 December 2025

AR®T T AREFTT
RMB’000 RMB’000
(REEZ) (&%)
(Unaudited) (Audited)
1,693,327 2,094,191
114,845 81,040
40,354 18,379
7,692 12,578
3,634 6,327
1,859,852 2,212,515

Trade payables are non-interest-bearing and normally
settled on terms of within 30 days.
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14. B 14,
BREITRBEEAT Issued and fully paid:
=Rl Ordinary shares
15. BRAD %A 15.

REIA - RBEFE T EIBITEIN ARIE RS
BHRM AT

A2025E1 A1 8 (KEZ)

BT Granted
1168 Exercised
Al Forfeited

202556 A30H (R&ZEZ)

R20264F1 518 (KLER)

BT Granted
171 Exercised
R Forfeited

202646 B30 H (AR4L#EZ) At 30 June 2026 (Unaudited)
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At 1 January 2025 (Audited)

At 30 June 2025 (Unaudited)

At 1 January 2026 (Audited)

SHARE CAPITAL

20266 H30H 202512 A31H
30 June 2026 31 December 2025
AR®T T AREETTT
RMB’000 RMB’000
(REEX) (JeFEZ)
(Unaudited) (Audited)
379,619 379,619

SHARE BASED PAYMENT

The following equity-settled share-based payment
was outstanding under the defined scheme during the

period:
InkEFI91TE(E Mt 8 &
Weighted average

exercise price Number of shares

BRARET T

RMB per share ’000

19.60 556

19.60 556

19.60 556

19.60 556
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15.

16.

17.

BB AT (&)

ERHNAREGEENRD O AREE
TR T A ERSORE ERAMGR - X
At BRI B RO 165K B f6kfF

EHZE2026%6 A308 1L/ 18 A B - A%
EmRRRO A AR 4,632,000
(20256 A30H : AR¥9,266,0007T)
PEEARF —REERMEAEETEBRNY
M ARE204,000T X AR 82,0007
(2025%6H30H : B —FREERMEES
BB AREA407,000T X AR 162,000
TT) °

HREE

7202696 A30H + AREBMET M EA
RBEE (2025128310 : &) -

IR

REIEHRR - REEBATEAKIE :

ERBEYE  BEX
RAERTHEREE

equipment

15.

16.

17.

202646 A30H
30 JUNE 2026

SHARE BASED PAYMENT (Continued)

The fair value of equity-settled share-based payment
granted was estimated as at the date of grant using
recent transaction price, taking into account the terms
and conditions upon which the shares were granted.

During the six months ended 30 June 2026, the
Group recognised share-based payment expenses
of RMB4,632,000 (30 June 2025: RMB9,266,000),
including expenses of RMB204,000 and RMB82,000 in
relation to one director and two supervisors (30 June
2025: RMB407,000 and RMB162,000 in relation to one
director and two supervisors) of the Company.

CONTINGENT LIABILITIES

As at 30 June 2026, the Group did not have any
significant contingent liabilities (31 December 2025: Nil).

COMMITMENTS

The Group had the following capital commitments at the
end of the reporting period:

Contracted, but not provided for
purchase of property, plant and

20266 H30H 20254 12H31H
30 June 2026 31 December 2025
AR%T T ARBET T
RMB’000 RMB’000
(REEX) (5 FEZ)
(Unaudited) (Audited)
204,505 301,811
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18. BEEARS 18. RELATED PARTY TRANSACTIONS
REERBNEEAB T ETUTERRS : The Group had the following material transactions with
related parties during the period:
(a) EBERABES MRS : (@) Transactions with related parties:
HZ6A30BLAMEA
For the six months ended 30 June
2026 F 20254
2026 2025
ARBT T AREETTT
RMB’000 RMB’000
(RIBERK) (REEEZ)
(Unaudited) (Unaudited)
CEBAHEER KRR Sales of products and services
to related parties
HAb R Other related parties - 160
CEH A BEER KRR Purchases of products and
services from related parties
YN Associates 47,562 47,977
HAbBaRE Other related parties = 760
REBBSNEE Lease from related parties
FEEEBAEB Key management personnel - 257
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18. BHAERS (&) 18. RELATED PARTY TRANSACTIONS (Continued)
(b) EEEEELHIREZRER (b) Outstanding balances with related parties:
FE R BAES 5 FRIE Amounts due from related parties:

20266 H30H 202512 A31H
30 June 2026 31 December 2025

AR®ET T AREEFIT
RMB’000 RMB’000
(REEZR) (#|iz)
(Unaudited) (Audited)
B 5 - Trade related:

E2EEAE Key management personnel 72 170
—KEEE N A An associate 5 4
st Total 77 174
PEASBAES 5 7RIE ¢ Amounts due to related parties:

202656 H30H 2025912 A31H
30 June 2026 31 December 2025
AR®T T AREEFIT
RMB’000 RMB’000
(REEZR) (#iz)
(Unaudited) (Audited)

B 5 Trade related:
/N Associates 11,405 11,452
FTEERAE Key management personnel 20 1,068
BET Total 11,425 12,520
U EEE 5 B A B - 2B KA Amounts due from related parties were unsecured,
REEGRKER - e @S )8 interest-free and repayable on credit terms, and
BERE - R NEREREE - amounts due to related parties were unsecured,

interest-free and repayable on demand.
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18. BHARS (&) 18. RELATED PARTY TRANSACTIONS (Continued)
(c) ZTEEXEEBEABNHMH : (c) Compensation of key management personnel
of the Group:
BIZ6HA30HILAEA
For the six months ended 30 June
2026 F 20254
2026 2025
ARET T AR¥ETTT
RMB’000 RMB’000
(RIQERK) (REEEZ)
(Unaudited) (Unaudited)
e EMEEYRET Salaries, allowances and
benefits in kind 9,734 7,500
EETEAT Discretionary bonuses 49,779 31,497
RIKEET B Pension scheme contributions 215 200
ABSHE A E IR S HFISZ  Equity-settled share-based
payment expenses 286 569
IHFEEEBEAEN Total compensation paid to key
B2 Pk management personnel 60,014 39,766
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19.

ERTANAABERAABEER

BEECDEREMREFEY - EHFK
REZRHIREHENRAID - B HRUGIR -
At ATENFUR ~ B EGRIR R B B
TRMEE  HAE  BZENRE FA
HiENRBEREAEANERBENDR
EBEHEKEERS  T2ERANZEFTA
REHARE - EEENRS HEEHFR R
XRHIBSIARGARMENFTARESE
RHE BB ENIFAREs R EERR
E{EARS -

AEEBHFLEEETEMTARREE
AFEMBRRNER - MR OERAMBEER
BEAREZEHRE - RERSAY - P+
DA ERTANEBERZSVET HETE
AHNEIERAE - HEHFBEEARZR
Bt - EFEREEBRERERETIR -
IMEFEM RS o

TREERABNAABERZTIANER
ENEMNRS Gz BEMELE) P
K| TR o At AR BERRAAT
TERBR °

SIRAAEBEFELEZFSH T AHLMEEK
S EMBRERENAREENS @ B
ERAEA-ETABEREABNMRES
MIGERE o

AEBRBEETALABEFELRE

AAABRENEREET BIEPBEAMERITH
EBEMER - BEBEFERmE - AREES
BRERR WG EZNERERAE - BE
M EMRN S - AAEBEEKRENTER
BEEFERRZ M RBENERE

=
E-°

19.

202646 A30H
30 JUNE 2026

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

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

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 head of finance 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 head of finance. 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.

For the fair value of the unlisted equity investments
at fair value through other comprehensive income,
management adopts discounted cash flow valuation
model with some unobservable inputs.

Financial assets at fair value through profit or loss of
the Group in current assets mainly represent wealth
management products with banks in Chinese mainland.
For the structured deposits, the fair values are based
on expected cash flow from implied yield, and for other
wealth management products, the fair values are based
on the quoted net assets value per unit and the discount
factor for lack of marketability.
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FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

19. SRIENAREBEERAABEER 19.
(#&)

T&RE A 202646 A30H 2025912 A
1EZSRM T ABEEANBRE AEY]
T BRTEERBESN

Below is a summary of significant unobservable inputs
to the valuation of financial instruments together with a
quantitative sensitivity analysis as at 30 June 2026 and
31 December 2025:

Valuation Unobservable
Description technique inputs Range  Sensitivity of fair value to the input
I [k AIBEGAE 898 MRBEHRABLHEE
EERNAABEEAAE WAE KBIERE  2006F6A30H: 2026567308 :
SARMRERENRERE 200% SELFH/ TEAVEERHERALEEAREN,/ D) ARE00007
RARE50,0007 ¢
Equity investments designated at Income Perpetual 30 June 2026: 30 June 2026:
fair value through other approach growth rate 2.00% 10 base points increase/decrease in multiple would result in increase/
comprehensive income decrease in fair value by RMB40,000/RMB50,000, respectively.
025127318 2005F12A318 :
200% BELA/ THIOERLRERLLEEARIEN /HD ARE40,0007
RAR®50,0007 ¢
31 December 2025: 31 December 2025:
2.00% 10 base points increase/decrease in multiple would result in increase/
decrease in fair value by RMBA40,000/RMB50,000, respectively.
ERE  202646A308: 200656A308 :
1301% fRELA/ THRIBESSREHAREEANESD /ENARK60,0007T
RAR%70,0007 ¢
Discount rate 30 June 2026: 30 June 2026:
13.01% 10 base points increase/decrease in multiple would result in decrease/
increase in fair value by RMB60,000/RMB70,000, respectively.
0BF12A318 20055127318 :
1301% (B8 LA/ TRIOEESREHAAREANESD /EINARK60,0007T
RAEE70,0007 °
31 December 2025: 31 December 2025:
13.01% 10 base points increase/decrease in multiple would result in decrease/
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19.

72026%6 H30H

202646 A30H
30 JUNE 2026

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments:

Assets measured at fair value

As at 30 June 2026

ERATEEETANEENE

Fair value measurement using

RERTEN EXABE EBATTHE
HE BARE BAYE
Quoted prices Significant Significant

in active observable  unobservable

BTAURAEEEAHE  Equity investments designated at fair

S AR BIEME

Bk E income

WARBETEEEZE)  Financial assets at fair value through
TAERRSREE profit or loss

st Total

value through other comprehensive

markets inputs inputs
(%-4) (=) (B=R) wct
(Level 1) (Level 2) (Level 3) Total
ARBTR ARBTR ARBTR ARETR
RMB’000 RMB’000 RMB’000 RMB’000
(REER) (REER) (REER) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
- - 6,590 6,590
1,381,356 6,704,703 10,000 8,096,059
1,381,356 6,704,703 16,590 8,102,649
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19. SRIENAREBEERAABEER

(#&)

N,

NABEER(E)

URREEENEE (&)

M2025%12H31H

EEBALAEENER
AR AAMER
YRR IER A

ARRBETERRE
SAARENEREE

st

Fair value hierarchy (Continued)

As at 31 December 2025

Equity investments designated at fair
value through other comprehensive
income

Financial assets at fair value through
profit or loss

Total
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Assets measured at fair value (Continued)

ERATERETAABENE
Fair value measurement using

19. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

NREMIEH EXABE EAMTEER
HE BAHE BAHE
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(B—3) (E=H) (B=H) st
(Level 1) (Level 2) (Level 3) Total
ARBETT NS NS NS S
RMB’000 RMB’000 RMB’000 RMB’000
(8&%) (8&%) (s&R) (B&%)
(Audited) (Audited) (Audited) (Audited)
- - 6,590 6,590
518,693 8,416,434 - 8,935,127
518,693 8,416,434 6,590 8,941,717
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10. SRMIEMAIAEER

(&)

N

AREBEEER (F)
URAEBETBHER

202656 A30H

HRABENEARRHIA
ARHERAL

202646 A30H
30 JUNE 2026
NAREBEER 19. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Liabilities measured at fair value

As at 30 June 2026

BERATEEETANEENE

Fair value measurement using

REBTEN EXABE EBATTHZR

HE BARE BARE

Quoted prices Significant Significant

in active observable  unobservable

markets inputs inputs
(B-%) (B=#&) (5=8) @t
(Level 1) (Level 2) (Level 3) Total
ARBTR ARBTR ARBTR ARETR
RMB’000 RMB’000 RMB’000 RMB’000
(REER) (REER) (REER) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Financial liabilities at fair value

through profit or loss - 11,000 - 11,000
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19. SRIENAREBEERAABEER
(#&)

N,

AREEER (F)

URREEENERE (&)

M2025%12H31H

through profit or loss

IR BiEE-REE R ZRNAAEE
FTEER  TEAE-AEARELERE
ERERBE(2025F12H311 : &) °

20. MEHKEIR 20.
BRBIsESPTHEE &SN MIREHMEERER

REZTHBRARAMBEMUERD - I
BEAATHRBERXHECERNEE -

21. PHRERAMBEERZHE 21.

R EARSRABA TS B B E 7R 202658 A27 HIEE
FoHERIETE -
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19.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Liabilities measured at fair value (Continued)

As at 31 December 2025

ERNTREETRABETE
Fair value measurement using

Financial liabilities at fair value

NERIE i) BERABRE EATIEHER

RE BARE BARE

Quoted prices Significant Significant

in active observable  unobservable

markets inputs inputs
(E—3) (E=H) (F=R) @5t
(Level 1) (Level 2) (Level 3) Total
ARETT ARBTT ARBTT ARBTT
RMB’000 RMB’000 RMB’000 RMB’000
(k&) (8&8”) (&%) (B&ER)
(Audited) (Audited) (Audited) (Audited)
- 5,000 - 5,000

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets
and financial liabilities (31 December 2025: Nil).

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in note 8, there were no significant
events for which disclosures or adjustments are required
after the reporting period up to the date of approval of
the unaudited interim condensed consolidated financial
information.

APPROVAL OF THE INTERIM CONDENSED
FINANCIAL INFORMATION

The interim condensed financial information was
approved and authorised for issue by the board of
directors on 27 August 2026.



EEE
DEFINITIONS

RAFHREN - BXEREAEI A TFARAE TIEE - ZFARMERERVETMITEREETR —

B BARMATEARRRER—1TE

HEMARIFERAR R EREOFAEERETHER -

In this interim report, unless the context otherwise requires, the following expressions have the following meanings.

These expressions and their definitions may not correspond to any industry standard definitions, and may not be

directly comparable to similarly titled terms adopted by other companies operating in the same industries as the

Company.

[ £ 40 A EA
“Adoption Date”

[BERBFAE ]

“Annual General Meeting’

[ER [ ARERE]
“Articles” or “Articles of
Association”

[BEA

“associate(s)”

=l

“Award(s)”

=3
“Board” or “Board of
Directors”

[ E)a<rhl]
“Corporate Governance
Code”

(B

“China” or “PRC”

PR RIAF K& it MR H AR 22 BT 812 B HR - AN20264F6 H26 H
the date on which the H Share Award Scheme is approved and adopted
by the Shareholders at the Annual General Meeting, which is June 26,
2026

RATIFR2026%6 426 HER1THIREIBAFAE

the annual general meeting of the Company held on June 26, 2026

ARFRTHIL TR

the articles of association of our Company (as amended from time to time)

BB LR R T AR HRE

has the meaning ascribed thereto under the Listing Rules

HAHRRRAZ T ETL2EEMNS  KREFSR THIZHREE 2K H
)

in respect of a Selected Participant under the H Share Award Scheme, the
share award representing such number of H Shares as granted to him/her
by the Board

=g

the board of Directors

FriRRIMERC PrEk (e B VAT R
the Corporate Governance Code in Appendix C1 to the Listing Rules

hE ARAME - siAhBRE T = RMERMIERE - TEREEE RS
RTTHE M & &

the People’s Republic of China, for the purpose of this interim report and
for geographical reference only, excluding Hong Kong and Macao Special
Administrative Regions and Taiwan
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AN

“Company”, “the Company”

or “our Company”

[ 2R R

“Controlling Shareholder(s)

[EF N HMNES]
“Director(s)” or
“our Director(s)”

“Eligible Participant”

[2RREE ]
“Global Offering”

[&FBH]
“Grant Date”

[ SR |k [ 3P ]

“Group,” “our Group,’

“We” or “US”

é EERARHERAT | 2026 F S

BEKBRMHAERDRT - —RN20085F4 A30AEHRBKIHEREEAR
Al - 2020512 A17 AAHIARMER AR - AIEEMNREEEEEAR
NAIREMEBZ KN EARAR]

MIXUE Group (ZZ kM ER A R]), a limited liability company
established in the PRC on April 30, 2008 which was converted into a
joint stock company with limited liability on December 17, 2020, formerly
known as Zhengzhou Liangan Enterprise Management Co., Ltd.* (Z5)1
MEDEEE AR AF) and Zhengzhou Mi Xue Bing Cheng Commercial
Co., Ltd.* (BN =S KM EE AR AR)

BB FHARETZANRE @ IBRABEE  RABEE  FEERNA
RET

has the meaning ascribed thereto under the Listing Rules and refers to
Mr. Zhang Hongchao (3R4L#8), Mr. Zhang Hongfu (5R4L7), Qingchun
Wuwei (B & E) and Shiyu Zuxia AR E T)

RABIES
the director(s) of the Company

HHR R EM S - RHREZR A BRI ANE SRS REE2EE Y
EfaIEA

in respect of the H Share Award Scheme, any individual being an
employee participant at any time during the effective period of the H
Share Award Scheme

HERERMAER S 2 REEHRK
the global offering of the H Shares in Hong Kong as described in the
Prospectus

SHREZRETEIM S - BER TRER2EEZ A
in respect of the H Share Award Scheme, the date on which the grant of
Awards is made to an Eligible Participant

RARREWBE AR (X ERBefriE) B Em —1E - & (WXXEME)
RARR S SHEMBRRIREEFR S (IE) LLNER

our Company and its subsidiaries, or any one of them as the context may
require, and where the context requires, the businesses operated by our
Company and/or its subsidiaries and their predecessors (if any)



[HA% ] i
“H Share(s)”
[HAZ 2@ =121 ] &

“H Share Award Scheme”

[t il
“Hong Kong dollars” or
“HK dollars” or “HK$”

[EE] i1
“Hong Kong” or “HK”

[ B BRRRIPT ] 3 [ B3 P i
“Hong Kong Stock Exchange”
or “Stock Exchange”

[ BRI B 75 S 5 22 R B
“IFRS”
(R ERATTEH] B

“Latest Practicable Date

[ £ |
“Listing”

[ LA |
“Listing Date”

EEE
DEFINITIONS

AAGRAFEREEARE1.00TH L EER - SUATREREZL
TR BB AT LT

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

IRER 702026 F6 H26 B 17 2 IRFBF RNE FH0E R 2 HIR RS2
the H Share Award Scheme approved and adopted by the Shareholders
at the Annual General Meeting on June 26, 2026

BBAERER BT

Hong Kong dollars, the lawful currency of Hong Kong

hE ARAMBEERHITTHR
the Hong Kong Special Administrative Region of the PRC

BERMARIMBERLAR  BERGREEMBRARNEENE AR
The Stock Exchange of Hong Kong Limited, a wholly-owned subsidiary of
Hong Kong Exchanges and Clearing Limited

BRI ISR - PR S AR SR M LR - BT MR R
BRgtElZEeRmBER et ER LRE

the International Financial Reporting Standards, which include standards,
amendments and interpretations promulgated by International Accounting
Standards Board and the International Accounting Standards and
interpretations issued by the International Accounting Standards
Committee

i

2026F9 H16 A - BIARPHIFRE T A REEEPAEE TERNRRE
BRAI1T H HA
September 16, 2026, being the latest practicable date for the purpose

\

of ascertaining certain information in this interim report prior to its
publication

HARA B BB S PT MR =77
listing of the H Shares on the Main Board of the Hong Kong Stock
Exchange

202553 A3H - A MEHR L BEEA B BB ME RN A H

March 3, 2025, on which our H Shares are listed and from which dealings
therein are permitted to take place on the Hong Kong Stock Exchange

Interim Report 2026 | MIXUE Group
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[ ERRAIKIFBLTRA 45

“Listing Rules” or

“Hong Kong Listing Rules”

[E1R]

“Main Board”

[1Z4E<F Al
“Model Code”

[ B REACAAE |

“Over-allotment Option’

[HRER]
“Prospectus”

“Qingchun Wuwei”

RiElecE N

“Relevant Schemes”

BEKARBERD A

2026 FHRE

BB RS AR (ERHERT ~ fiFRs AR M7 &2

the Rules Governing the Listing of Securities on the Hong Kong Stock
Exchange, as amended, supplemented or otherwise modified from time to
time

BB MEENERRX SN (TNEERETS) - BYREBBRZIGEM
I ERH NG 1T

the stock exchange (excluding the option market) operated by the Hong
Kong Stock Exchange which is independent from and operated in parallel
with Growth Enterprise Market of the Hong Kong Stock Exchange

iR RIMERCIME BT AEFETE R HHIRESTA])
the Model Code for Securities Transaction by Directors of Listed Issuers
as set out in Appendix C3 to the Listing Rules

ARAFRBEERBHEHBER TERDHBOBRE - ATHBRIGAA
(REEBEBHEE)1TE  BUHERAARREEEREERBETESEH
2,558,900 X BN - U RBBREENBEIR (E) (EERBEE
2)

option granted by the Company to the International Underwriters,
exercisable by the Overall Coordinators (on behalf of the International
Underwriters) pursuant to the International Underwriting Agreement,
pursuant to which the Company may be required to allot and issue up to
an aggregate of 2,558,900 additional H Shares at the Offer Price to cover
over-allocations in the International Offering, if any (as defined in the
Prospectus)

RNATFR2025F2 A21 B 2B EE T2 BB ARBEE T ENHERER
the prospectus dated February 21, 2025 issued by the Company in
connection with Hong Kong public offering under the Global Offering

ENEEBERCXERAREE(BRER)  —HKN2020F5 421 BESF
B ERABEE - ARMNE THRT a2 —RERMNIERRERZ —
Zhengzhou Qingchun Wuwei Enterprise Management Partnership (Limited
Partnership)* (M EFBEELXEEER X (ERER)), a limited
partnership established in the PRC on May 21, 2020, one of our employee
shareholding platforms and one of our Controlling Shareholders

HA% 22t BIE R AN D RS R EBEITHAR (D 2 AE T 58l
the H Share Award Scheme together with any other share schemes of the
Company involving the issue of new Shares



[#REHA]
“Reporting Period”

[ARE |
“RMB” or “Renminbi”

[ &5 & B0
“Securities and Futures
Ordinance” or “SFO”

“Selected Participant(s)’

[ A7
“Share(s)”

[ %R ]
“Shareholder(s)”

e e T

“Shiyu Zuxia”

Ky NIl

“subsidiary(ies)”

[FZRRE]
“substantial shareholder(s)”

3

“Supervisor(s)”

[EEEg]

“Supervisory Committee”

EEE
DEFINITIONS

#HE2026%6 H30H LE/NEA
the six months ended June 30, 2026

PEAEEEBARE
Renminbi, the lawful currency of the PRC

EBEDIEST BB H KB RN (TRHER] - #Fsl AR 77 &)
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to
time

EEgREBEAIRIBEZEAREBAZNSERBERE (I ETEE
REASCEEHAA (RERME))
Eligible Participant(s) (or their legal personal representatives or legal heirs,

)

as the case may be) selected by the Board pursuant to the Scheme Rules
for participation in the H Share Award Scheme

RARRAFGREEARE1.00T8E R
ordinary share(s) in the capital of our Company with a nominal value of
RMB1.00 each

BEBEA

holder(s) of shares

WHANE TEXREEAGREX (ARAR) - —FKR2020F5 /21 HESF
BRI BAREZEE - REFIEERRRZ —

Zhengzhou Shiyu Zuxia Enterprise Management Partnership (Limited
Partnership)* (BSMIERE TEEEEEBLE(BERE X)), a limited
partnership established in the PRC on May 21, 2020, and one of our
Controlling Shareholders

BB LR R T AR RE

has the meaning ascribed thereto under the Listing Rules

BB MR R T e R E
has the meaning ascribed thereto under the Listing Rules

member(s) of our Supervisory Committee

ARABEES

the supervisory committee of the Company

Interim Report 2026 | MIXUE Group é
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[FE LR ] i
“Unlisted Share(s)”

E= i1
“U.S.” or “United States”

[ES 1
“U.S. dollar”, “US$” or “USD”

[%] B
“%”

RABETHEREEARE1.00THERE - WENMEARAFZSHHM LD
ordinary share(s) issued by our Company, with a nominal value of
RMB1.00 each, which is/are not listed on any stock exchange

EANBEFE - EEL  BHEIZBRRE R EERENEHTE
the United States of America, its territories, its possessions and all areas
subject to its jurisdiction

XEMEEERET

United States dollar, the lawful currency of the United States

ERiNsd
per cent

RERSZE - APMBERRTEDERES - BUTHE - #5 - EAANSEHAER (BERRMNKHELRR) HE
B RBPEIRAE - MARE - BUARSRAFE -

For ease of reference, the names of Chinese laws and regulations, governmental authorities, institutions, natural

persons or other entities (including our subsidiary) have been included in this interim report in both the Chinese and

English languages and in the event of any inconsistency, the Chinese version shall prevail.

Y ERES)

*  For identification purposes only

é EERARHERAT | 2026 F S
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