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Definitions

Bx

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

associate

Audit Committee
Board
China or PRC

Company

Corporate Governance

Code

FVTPL

GDP

Group

HK$

IP(s)

Hong Kong

Listing Date

Listing Rules

Main Board

has the meaning ascribed thereto under the
Listing Rules

the audit committee of the Company

the board of Directors

the People’s Republic of China

Xiabuxiabu Catering Management (China)
Holdings Co., Ltd., a company incorporated
in the Cayman Islands with limited liability,
the issued Shares of which are listed on the

Main Board of the Stock Exchange

the Corporate Governance Code contained
in Appendix C1 to the Listing Rules

fair value through profit or loss

gross domestic product

the Company and its subsidiaries

Hong Kong dollars, the lawful currency of
Hong Kong

Intellectual Property(ies)

the Hong Kong Special Administrative Region
the date of the listing of the Shares on the
Main Board of the Stock Exchange, being 17
December 2014

the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong

Limited

the main board of the Stock Exchange
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Definitions

B=

Model Code

Reporting Period

RMB

SFO

Share(s)

Share Awards

Share Award Scheme

Share Award Trustee

Shareholder(s)
Stock Exchange

uss

the Model Code for Securities Transactions
by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules

the six months ended 30 June 2026

the lawful currency of the PRC

the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong)

share(s) of US$0.000025 each in the share
capital of the Company

share awards granted under the Share
Award Scheme

the share award scheme of the Company

adopted on 28 August 2024

Computershare Hong Kong Trustees Limited,
the trustee appointed for the administration
of the Share Awards pursuant to the rules of
the Share Award Scheme

the shareholder(s) of the Company
The Stock Exchange of Hong Kong Limited

United States dollars, the lawful currency of
the United States of America
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Business Review and Outlook

EBOERRE

OVERVIEW

By the end of June 2026, the Group operated a total of 761 restaurants

worldwide, including 743 restaurants in Mainland China and 18
restaurants in other markets. In the first half of 2026, the Group
opened 28 new Xiabuxiabu restaurants and 1 Xia Niu Pai restaurant in
Mainland China. At 30 June 2026, the Group operated 644 Xiabuxiabu
restaurants, 98 Coucou restaurants and 1 new Xia Niu Pai restaurant
in 16 provinces and autonomous regions and 3 centrally administered
municipalities in Mainland China, namely Beijing, Tianjin and Shanghai.
A total of 15 Coucou restaurants and 3 Xiabuxiabu restaurants are
operated outside Mainland China.

Mr. Ho Kuang-Chi
BHARKRE

Chairman of the Board
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Business Review and Outlook
X¥KXOEREE

The Group's revenue decreased by 23.1% from RMB1,942.4 million in
the first half of 2025 to RMB1,493.0 million for the Reporting Period.
The sales from Xiabuxiabu decreased by 19.8% from RMB1,135.3
million in the first half of 2025 to RMB911.0 million for the Reporting
Period. The sales generated from Coucou decreased by 31.0% from
RMB745.2 million in the first half of 2025 to RMB514.4 million for
the Reporting Period. The Group recorded a pre-tax loss of RMB33.9
million for the Reporting Period, representing a significant decrease
of 55.3% from RMB75.7 million in the first half of 2025. The Group
recorded a net loss of RMB36.2 million for the Reporting Period,
reflecting a substantial reduction of 55.2% from RMB80.8 million
in the first half of 2025. It was primarily attributable to (i) adhering
to the lean development strategy of the supply chain, through an
integrated supply chain layout and full-chain collaboration, advancing
the centralization and simplification of warehouse networks and the
integration of dynamic review mechanism of procurement, implementing
a cost control framework which combined economies of scale with
agile responsiveness, so as to drive gradual improvement in the cost
structure and further consolidate the Group’s cost leadership advantage;
(i) deepening the membership programme to effectively enhance brand
loyalty, steadily increasing members’ contribution to consumption and
activity metrics, and promoting the orderly narrowing of the net loss
of the Group; and (iii) continuously advancing the structural network
of restaurants, strategically eliminating under-performing restaurants
and focusing on expansion in high-potential regions to enhance the
overall profitability. The amount of provision for asset impairment losses
on closed and continuously loss-making restaurants was significantly
decreased by approximately 30% compared to the same period in 2025.

In response to the ongoing challenges in the catering market and
changes in consumer demands, the Group will continue to actively
advance various front-end business innovations and refine operational
management in all aspects, including: (i) focusing on its multi brand
strategy and successively launching innovative brands such as the “Xiabu
Pasture (MR ME 4435 ) ” and the “Xia Niu Pai (M#4=3F) " steak brand to
enrich its brand matrix and consumption scenarios, while adhering to
a prudent expansion strategy and consistently recording profits; (ii)
systematically implementing a full chain digital operation system to fully
realise real time monitoring and intelligent analysis of core operational
metrics via collaborative data platforms, and significantly improving
operational efficiency and decision-making quality; (iii) the Xiabuxiabu
brand has been progressing the “Phoenix Return (JBl:& &) " partnership
programme in an orderly manner, with a significant increase in the
number of restaurants and steady per-restaurant profitability. The brand
has also been sustaining the gift card sales programme, achieving
substantial improvements in repurchase rates and effectively improving
the Group’s operating cash flow; (iv) the Coucou brand embraces a
product-driven growth strategy, establishes a new product iteration
mechanism to accurately anchor consumption trends and customer
preferences, and creates benchmark blockbuster items with strong
market penetration on a quarterly cycle; and (v) the delivery business
has recorded strong growth, with online channels effectively offsetting
fluctuations in dine in foot traffic and forming a dual pillar revenue
structure comprising both dine in and delivery.
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Business Review and Outlook
E¥X¥OEREE

OPERATIONAL HIGHLIGHTS

The Group’s restaurant network

By the end of June 2026, the Group operated a total of 761 restaurants
worldwide, including 743 restaurants in Mainland China and 18
restaurants in other markets. In the first half of 2026, the Group opened
28 new Xiabuxiabu restaurants and 1 new Xia Niu Pai restaurant in
Mainland China. In addition, the Group closed a total of 139 Xiabuxiabu
restaurants and a total of 34 Coucou restaurants in the first half of
2026 due to commercial reasons in Mainland China and other markets.
Such closures primarily formed part of the Group’s ongoing restaurant
network optimisation programme and mainly involved underperforming
restaurants with relatively weaker traffic performance and profitability.
Through the strategic reallocation of resources to higher-potential
locations and markets, the Group seeks to enhance overall operating
efficiency and improve profitability across its restaurant network. The
Group will continue to evaluate restaurant performance and implement
disciplined network optimisation initiatives when appropriate.
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Business Review and Outlook
(¥KOEREE

The table below sets forth the number of the Group’s Xiabuxiabu
restaurants (“#") by region as at the dates indicated:

TREFINARBPAEEZIMEE D
B NP R IR B E ([#]) -

As at 30 June

RA<A=+H
2026 2025
—EB-X —E-RF
# % # %

Tier 1 cities” 18 m 302 46.7 325 42.6

Tier 2 cities” 28R ™Y 216 33.4 313 41.0

Tier 3 cities and below" ST R IATY 126 19.5 122 16.0

Other markets®” Hfth 38 3 0.4 3 0.4

Total #at 647 100.0 763 100.0

(1) Beijing, Shanghai, Guangzhou and Shenzhen. (M dbxm - BE - BMEFRY -

(2)  Except for the tier 1 cities mentioned above, all centrally administered () BEdigmmos - PEKEMRBEEE
municipalities and most provincial capitals in Mainland China, plus MMEBEAESHT @ SMIIRE ~ B
Baoding, Changzhou, Dalian, Langfang, Nantong, Ningbo, Qingdao, KE FY mB EF T8 %
Suzhou, Wuxi, Xuzhou and Yantai, etc. N EE RINRIERSE -

(3)  All cities in Mainland China except for tier 1 and tier 2 cities mentioned in (3) B ESUMNMAIQ)PT U148 K243 35 ™ SN HY
(1) and (2) above. AR EK B P B ST o

(4)  Hong Kong (China) and Taiwan (China). (4) HEEBRTREE -

10 "FHEHERETE (hE) ERARDF XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.
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iness Review and Outlook

EBOERREE

The table below sets forth the number of the Group’s Coucou  THREFNFITHEBAREBEig R 2 5
restaurants (“#") by region as at the dates indicated: REEEREHEE ([#])

As at 30 June

RAA=+H
2026 2025
—ECX —E-RF
# % # %

Tier 1 cities™ 1 m" 42 37.2 64 36.8

Tier 2 cities® 268 m? 54 47.8 91 52.3

Tier 3 cities and below® 3T R AT 2 1.7 3 1.7

Other markets®” H b5 15 13.3 16 9.2

Total @t 113 100.0 174 100.0

(1) Beijing, Shanghai, Guangzhou and Shenzhen. (M dbm B BMEERY .

(2)  Except for the tier 1 cities mentioned above, all centrally administered (2) BLrLu1guimor PREKEREHE
municipalities and most provincial capitals in Mainland China, plus TAETEEEW™T  IMNEZE I -
Dongguan, Jiangyin, Ningbo, Xiamen, Suzhou, Wenzhou, Wuxi, and = BPY &N BN - mEEBB KT
Zhuhai.

(3)  Taizhou and Zhangzhou. (3)  FTMEIFEIMN -

(4)  Hong Kong (China), Taiwan (China) and Singapore. (4) HEEE - PEEENRITINE-
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Business Review and Outlook

FBOEERE

Key operational information of the Group'’s

restaurants

Set forth below are certain key performance indicators of the Group's

Xiabuxiabu restaurants by region for the periods indicated:

AEEEBHNEE

BEBEH

TREJINFARHRAKBIZBES D
B IR IR R A E T EERIIER

For the six months ended 30 June

HEXNA=THILAXEAR

2026 2025
—ECNE —T-RHF
Net Revenue (in RMB thousands) BRA(ANRETT)
Tier 1 cities 148 mY 468,307 529,207
Tier 2 cities® 248 m? 266,924 321,748
Tier 3 cities and below® 3 R IA ™Y 134,380 165,843
Other markets®” H w5 10,765 12,065
Total st 880,376 1,028,863
Average spending per customer (RMB)® FEE A EE (AR%T)®
Tier 1 cities"” 1#Rm " 54.7 54.8
Tier 2 cities? 243 m? 47.7 51.4
Tier 3 cities and below® 3 AT 50.5 52.7
Other markets®” H s 132.0 131.5
Average ¥4 52.1 53.7
Seat turnover rate (x)® BER(Z)®
Tier 1 cities” 142 mY 2.8 3.0
Tier 2 cities? 243 m? 2.4 2.4
Tier 3 cities and below® 38T R IA TR 1.9 2.1
Other markets®” H i 2.5 2.8
Average ¥£15 2.5 2.6

12 FHEHEREE (hE) AR LQF XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.



Business Review and Outlook
E¥¥OEREE

Beijing, Shanghai, Guangzhou and Shenzhen.

Except for the tier 1 cities mentioned above, all centrally administered
municipalities and most provincial capitals in Mainland China, plus
Baoding, Changzhou, Dalian, Langfang, Nantong, Ningbo, Qingdao,
Suzhou, Wuxi, Xuzhou and Yantai, etc.

All cities in Mainland China except for tier 1 and tier 2 cities mentioned in
(1) and (2) above.

Hong Kong (China) and Taiwan (China).

Calculated by dividing revenue generated from sales of Xiabuxiabu
restaurants for the period by total customer traffic of Xiabuxiabu
restaurants for the period.

Calculated by (for counter seats) dividing total customer traffic by total
Xiabuxiabu restaurants’ operation days and average seat count during
the period, or (for dining tables) dividing total customer traffic by total
Xiabuxiabu restaurants’ operation days and average table count during the
period.

Although overall consumption remained relatively weak in the first half of
2026, the Group has been taking proactive actions to close restaurants
with significant decline in customer traffic to emphasize enhancing
customer consumption experiences and strengthen members’ loyalty to
the Xiabuxiabu brand. Adhering to the philosophy of “treating customers
as friends and providing heartfelt service”, the brand continuously
revitalises itself by integrating digital, youthful, and internet-driven
thinking into member and customer operations and interactions. The
seat turnover rate decreased slightly from 2.6x for the six months
ended 30 June 2025 to 2.5x for the Reporting Period, representing a
period-to-period decrease of 3.8%.

(1) deR - E& - BM BRI -

2 BLEgEm PEAKEMEEER
MHMEEAGWT - JMNRE - FM
RE -BY BB - EBER -FH K
MmN RERS -

(3) B EX(MFQ)FTRAR R 247 50 T S B
B A BE TR T o

@) HEEERTEAE-

(5) LA HA P U g O IR A2 R 8H R P AS WA BR
AEIA R R EERTAREE -

(6) TBAREEA - AHIAEFLRE KR NUWF
3 I I 5 B O 2 A R B e P g R
HAE SRER UHRNETERER
LA IER Mg TER e 5 BB ) 48 SR AR R B T
RUBETE -

TECRFLE¥FREHEHEBNDESRE
55 AEBEGKE - BERRTRAB
BNEE ZEWIBARTEEERRIE
FE 8 RMHIEREAEERME - FFHL
BEAER ALERBINES BEBRE
MEFEN  BEF FE{ - BB
WPELEBERMATERBERELSNMEEH B
B ZABEERHBEZ_Z_AFX
A=+ 81N A M2 65 M%EREH
79251 R FE1K3.8% ©
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Business Review and Outlook

FBOEERE

The table below sets forth same-store sales and sales growth of the
Group’s Xiabuxiabu restaurants for the periods indicated:

TR 51 B P 7R BA ) 7 S ) 06 e O O

BHREHEAREERER

For the six months ended 30 June
BEAA=+HILAEA

2026 2025
—ECRE —ERF
Number of same-store* EEEE*
Tier 1 cities 14T 270
Tier 2 cities 248 210
Tier 3 cities and below 3T AT 112
Other markets HAbhis 3
Total et 595
Same-store sales (in RMB million) FAEHEE(AREEER)
Tier 1 cities 1489 410.3 453.4
Tier 2 cities 24R 5k T 221.4 245.7
Tier 3 cities and below W AT 115.6 132.6
Other markets B 5 10.8 12.1
Total 5t 758.1 843.8
Same-store sales growth (%) @5 88 & 18 R R(%)
Tier 1 cities 1R TR (9.5)
Tier 2 cities 2T (9.9)
Tier 3 cities and below 3T AT (12.8)
Other markets E M5 (10.7)
Average F 15 (10.1)
* Including restaurants that had commenced operations prior to the * BELEARARIEEEE BRE

beginning of the periods under comparison and operated for 150 days or
above during the six-month periods ended 30 June 2025 and 2026.

BT _RAFRFT-_R"FNA=T
BN @ A HIfE & 150K A E &

EE o
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Business Review and Outlook
E¥X¥OEREE

Set forth below are certain key performance indicators of the Group’s T3k 5l A BT B i 7K &£ [ i b [2 2 &
Coucou restaurants by region for the periods indicated: REEZEENSE TEBERIREEZ:

For the six months ended 30 June
BEZEAA=1+THILAEAR

2026 2025
—ECARE —E-RF
Net Revenue (in RMB thousands) BRA(ANRETT)
Tier 1 cities” 183mm" 173,569 230,141
Tier 2 cities? 268 Y 175,348 287,505
Tier 3 cities and below® 3T R IA T 5,172 7,302
Other markets® H 5" 138,614 160,712
Total st 492,703 685,660
Average spending per customer (RMB)® FEE AEE (AR%ET)®
Tier 1 cities” 18mm" 135.6 128.7
Tier 2 cities? 26 v 128.2 122.1
Tier 3 cities and below® 3R RIA T 132.2 119.9
Other markets® H 5 282.7 282.3
Average ¥4 154.8 143.8
Table turnover rate (x)® B R (E)©
Tier 1 cities” 18R m" 1.5 1.5
Tier 2 cities®? 243 @ 1.2 1.3
Tier 3 cities and below® 3EE T AT 1.2 1.2
Other markets®” H 5 2.2 2.0
Average Fi5 1.4 1.4

2026 INTERIM REPORT —Z = NFHH##HsE 15



Business Review and Outlook
E¥XOEREE

Beijing, Shanghai, Guangzhou and Shenzhen.

Except for the tier 1 cities mentioned above, all centrally administered
municipalities and most provincial capitals in Mainland China, plus
Dongguan, Jiangyin, Ningbo, Xiamen, Suzhou, Wenzhou, Wuxi and Zhuhai.

Taizhou and Zhangzhou.
Hong Kong (China), Taiwan (China) and Singapore.

Calculated by dividing revenue generated from sales of Coucou restaurants
for the period by total customer traffic of Coucou restaurants for the
period.

For the dine-in customers, this is calculated by dividing total sales by total
Coucou restaurants’ operation days and average table count during the
period. For the delivery part, the delivery sales that equals the average
dine-in customer spending is regarded as one dine-in customer.

In the first half of 2026, due to the impact of consumption downgrade
and insufficient competitiveness of branded products, the Coucou brand
faced significant challenges, with a continuous decline in customer
traffic. Although the Group has taken various proactive measures such
as increasing in-store all-you-can-drink and all-you-can-eat promotions,
intensifying the frequency and scale of online and offline marketing
activities, and boosting advertising spending across major media
platforms, the table turnover rate of Coucou restaurants remained
stable at 1.4 times compared to the same period in 2025.
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The table below sets forth same-store sales and sales growth of the
Group's Coucou restaurants for the periods indicated:

TREJNAARARAAERZZERN

RIEHEBRHEERE

For the six months ended 30 June

BEAA=tHLEAEA

2026 2025
—ECARE —E-RF
Number of same-store* BEEEE*
Tier 1 cities 18R 46
Tier 2 cities 28R T 53
Tier 3 cities and below 3T EAT 2
Other markets E M5 15
Total 5t 116
Same-store sales (in RMB million) FEEHER(AREHEER)
Tier 1 cities 18RI T 161.7 177.1
Tier 2 cities 2T 143.5 167.9
Tier 3 cities and below 3BEWM T EAT 5.2 5.8
Other markets B 5 135.9 148.5
Total et 446.3 4993
Same-store sales growth (%) B )& & 18 R & (%)
Tier 1 cities 18R (8.7)
Tier 2 cities 21T (14.5)
Tier 3 cities and below 3T AT (10.6)
Other markets B 5 (8.5)
Average F 15 (10.6)
* Including restaurants that had commenced operations prior to the * BELSPEFABAIEEES BRE

beginning of the periods under comparison and operated for 150 days or
above during the six-month periods ended 30 June 2025 and 2026.

E-T AR TR"FEFXNA=T
H k7N E A I & #1150k A E &

BE o
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OUTLOOK
Business Outlook

According to the data released by the National Bureau of Statistics,
the GDP in the first half of 2026 increased by 4.7% period-to-period,
and the second quarter was 0.9% higher than the first quarter. On a
quarterly basis, GDP grew by 5.0% period-to-period in the first quarter
and 4.3% in the second quarter of 2026. In July 2026, the State Council
approved the “15th Five-Year Plan for Expanding Consumption” as the
outline plan for expanding consumption during the 15th Five-Year Plan
period. It outlines 28 key tasks and measures to address industry pain
points, with a prominent focus on "promoting quality improvement
and public welfare in service consumption.” As a key focus area of
lifestyle service consumption, the catering industry has clear strategic
targets and objectives. Key tasks include enhancing the quality of
catering services, implementing a regional catering brand cultivation
project, developing green catering, and optimizing the consumption
environment. Related policy benefits will continue to be realized in
areas such as brand cultivation, innovation in consumption scenarios,
and optimization of the business environment. These will accelerate the
transformation towards standardization and quality improvement of the
industry.

The Group is deeply focused on the value reconstruction of customer
consumption experience. By enriching the membership benefits matrix,
it strengthens the emotional bond between the brand and customers.
Three measures were implemented: launching a tiered membership
benefits with targeted concessions, driving organic growth of the
campus customer base, and leveraging digital stored-value programmes
to lock in customer loyalty. Guided by the philosophy of “treating
customers as friends”, the Group actively breaks down traditional
service boundaries, leverages digital tools to enable online-offline
integration, and creates a more socially engaging consumption
experience that appeals to younger consumers. The Group is committed
to transforming digital tools into tangible service improvements.
Through refined operations, it enhances members’ sense of honour and
loyalty, thereby strengthening the brand’s competitive moat amid fierce
market competition.

During 2026, the Group continues to deepen its innovative marketing
initiatives, achieving positive results in brand value enhancement and
customer growth. In the first half of 2026, the gift card business
achieved sales of over RMB330 million, with more than 860,000 cards
sold. During the Reporting Period, the Group recruited over 1.2 million
new members, and the per-member spending for gift card members
reached RMB342, significantly above the overall member average.
This not only significantly enhances member loyalty and repurchase
willingness, but also builds sustainable growth momentum for the
Group's long-term development.
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For supply chain, the Group has deepened operational reforms
and systematically advanced the transformation and upgrading of
its operational model. Focusing on three strategic pillars: human
resources allocation, optimisation of the warehouse network structure,
and refined inventory management, it has established a long-term
mechanism for reducing costs and improving efficiency, resulting in
continuous improvement in core operational metrics. In terms of human
resources, the Group has completed the nationwide consolidation
and centralisation of regional operations, standardising performance
evaluation criteria and resource allocation mechanisms. In terms
of the warehouse network, the Group has closed underperforming
locations, restructured distribution routes and established an integrated
smart dispatch platform, resulting in a significant improvement in
transshipment efficiency. In terms of inventory management, the Group
has optimised inventory and distribution strategies, adjusted warehouse
service coverage, and continued to improve inventory turnover
efficiency. The Group will continue to deepen refined management,
consolidate its cost competitiveness, enhance its resilience against
cyclical fluctuations, in order to lay a solid operational foundation for
high-quality development.

Xiabuxiabu advances its core strategy on “market expansion, brand
elevation, and operational optimization”. Online, it rapidly expands
delivery market coverage and launches new delivery products to
capture the quick-service prepared food market, while actively pursuing
e-commerce partnerships to drive traffic. Offline, it continuously
optimizes restaurant network structure by closing underperforming
restaurants and opening new locations in high-potential areas to
enhance operational efficiency. It also boosts brand exposure and
influence through expanding co-branded IP collaborations. In the
second half of 2026, Xiabuxiabu will focus deeply on students as
the target customer base. By developing product bundles such as
student-exclusive set meals and snacks, as well as creating a student
gathering atmosphere to enhance social attributes, the Group fosters
emotional connections between the brand and young students, and
strengthens the brand’s approachable image and influence among
younger consumers. Leveraging the new brand, “Xiabu Pasture (1§
H35) ", to attract customer groups and capture customer mindshare,
the brand offers customers more choices via the self-selection vegetable
model, while adopting a youthful green color scheme in its visual
identity design to further appeal to young customers.
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In the first half of 2026, Coucou further strengthened its marketing
initiatives and achieved breakthrough growth in sales through
cross-brand collaborations and live-streaming channels. It precisely
launched a premium cross-brand collaboration with Haagen-Dazs,
reinforcing the brand's accessible luxury positioning and enhancing
product-premium capability and increasing customer in-store visit rate.
Meanwhile, it deepened its presence on live-streaming channels through
leading internet platforms. Through regular dedicated live-streaming
sessions and platform traffic support, it effectively broadened
public-domain customer acquisition channels, achieving dual growth in
brand exposure and restaurant revenue. The 10th-anniversary-themed
prepaid promotion yielded significant results and retained high-value
existing customers. Capitalising on the brand’s tenth-anniversary
milestone, it launched an exclusive prepaid rewards campaign, with
marketing timing precisely aligned to consumption windows, effectively
reactivating dormant members and enhancing customer repurchase
loyalty. This led to significant improvements in cash flow and the
engagement of existing members, thereby strengthening the operational
resilience of the restaurant base. The delivery product structure was
optimised, with the launch of business set meals opening a new
growth trajectory. It continuously iterated its takeaway and delivery
product matrix, introducing business sets tailored for the lunchtime to
fill day-time revenue gaps, with concurrent improvements in delivery
order volumes, average order value and daypart revenue fill rates. The
proportion of online revenue steadily increased, bringing about an
optimised revenue structure across all time slots and channels. Further
optimisation and upgrades will be carried out in the second half of
2026.

The Group adopts a combined strategy of "strengthening the
foundations and implementing targeted measures” to enhance brand
resilience and operational quality in other markets. First of all, the
Group consistently puts priority on product quality and further deepens
the dual-driven strategy of "service+product”, maintaining leading
ratings on mainstream review platforms, with solid brand loyalty
and a consistently high brand reputation. Secondly, the Group keeps
innovating, closely tracking changes with consumer behaviour while
continuously driving menu optimisation and new product development,
effectively enhancing the novelty of the customer experience. Moreover,
the launch of value-for-money self-service hotpot set meals during
the lunchtime period is well received and delivers notable results in
proactively exploring new initiatives. Finally, the Group dynamically
optimises its restaurant network structure and reevaluates restaurant-site
selection criteria to lower fixed costs and improve per-restaurant
profitability.
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2026 Industry Outlook

2026 is a year full of possibilities and challenges.

According to the data released by the National Bureau of Statistics,
national catering revenue in the first half of 2026 was RMB2,825.5
billion, representing a period-to-period increase of 2.8%; the revenue
of catering enterprises above the designated size was RMB832.8 billion,
representing a period-to-period increase of 1.8%. In the first half of
2026, China's catering market has moved beyond its high-growth
phase and entered a new cycle characterised by moderating growth,
intensifying divergence, and a reshaping of the underlying industry
logic. The catering market as a whole has exhibited a landscape of
“overall stability, moderating growth, and sharp divergence”. While
continuing to serve as a “stabilising force” for consumption, its growth
rate has shown a trend of “higher at the beginning, lower at the end,
and slowing month-on-month”. The catering industry continues to
face multiple challenges, with the sector as a whole remaining under
pressure.

China’s catering industry is currently in a deepening phase of structural
adjustment, with moderating growth and an increasingly divergent
competitive landscape. Rising rigid costs and growing rationality in
consumer behaviour generate pressure on the industry’s profitability.
The competitive focus has shifted from scale-driven expansion to
competition over efficiency and quality, as the sector enters an
in-depth reshuffling phase featuring survival of the fittest. In response
to cyclical fluctuations, the Group adheres to long-termism and the
principle of prudent operation, and strengthens internal capabilities. Its
strategic focus has fully transitioned from a “scale-driven” approach
to an “efficiency and quality” approach, which can effectively build
differentiated competitive moats that help the Group to navigate
economic cycles and achieve high-quality, sustainable long-term growth.
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The following table is a summary of the Group’s condensed consolidated
statement of profit or loss and other comprehensive income with line  2EWAXBEE - & b 2 % 7R Hi R &
items in absolute amounts and as percentages of the Group's total %IJIEE HNEBRRE MO AREBRBZIRAR
revenue for the periods indicated, together with the change (expressed HEH L EREBEEZE-_ZE_-_RAEA=T
in percentages) for the six months ended 30 June 2025 and for the six H JJ: 7N 1. AUNEHE-_ZE - FA

TREINAKENGRAGEAER M EM

months ended 30 June 2026: ZTHIEANEANES (LLEDHIIR)
For the six months ended 30 June Period-
Q_E_/;\H E‘l'EIJJ:/‘_\@ﬁ to-period
2026 2025 change
ZECRF “E-hF It &
RMB’000 % RMB'000 % %
AR¥ETR ARETFT
(Unaudited) (Unaudited)
(RBER) (REER)
Revenue '@N 1,493,047 100.0 1,942,383 00.0 (23.1)
Other income Hip e\ 23,896 1.6 19,822 1.0 20.6
Raw materials and BT F R Bt B
consumables used =) (518,345) (34.7) (641,386) (33.0) (19.2)
Staff costs 8IRAK (494,604) (33.1) (666,466) (34.3) (25.8)
Property rentals and related mERE RIS
expenses 553 (91,280) (6.1) (120,190 (6.2) (24.1)
Utilities expenses NEEE S (59,276) (4.0) (75,399) (3.9) (21.4)
Depreciation and amortization — #7& [ #5 (225,068) (15.1) (317,713) (16.4) (29.2)
Other expenses Hif% (142,879) (9.6) (160,832) (8.3) (11.2)
Other gains and losses Hi iz R EE 1,312 0.1 (29,543) (1.5) (104.4)
Finance costs BBRA (20,661) (1.4) (26,397) (1.4) (21.7)
Loss before tax BAEE (33,858) (2.3) (75,721) (3.9 (55.3)
Income tax expense iRCyaE (2,336) (0.2) (5,107) 0.3 (54.3)
Loss for the period BAEER (36,194) (2.4) (80,828) (4.2) (55.2)
Total comprehensive BAZHEHAX
expense for the period @m (36,194) (2.4) (80,828) (4.2) (55.2)
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Revenue

The Group’s revenue decreased by 23.1% from RMB1,942.4 million
for the six months ended 30 June 2025 to RMB1,493.0 million for the
Reporting Period, which was due to the decrease in the number of
restaurants and consumption downgrade. The revenue generated from
Xiabuxiabu decreased by 19.8% from RMB1,135.3 million for the six
months ended 30 June 2025 to RMB911.0 million for the Reporting
Period; and the revenue contributed by Coucou decreased by 31.0%
from RMB745.2 million for the six months ended 30 June 2025 to
RMB514.4 million for the Reporting Period. The sales revenue of
condiment products decreased by 2.4% from RMB47.2 million for the
six months ended 30 June 2025 to RMB46.0 million for the Reporting
Period, with the overall trend remaining stable.

Other income

The Group’s other income increased by RMB4.1 million from RMB19.8
million for the six months ended 30 June 2025 to RMB23.9 million for
the Reporting Period, representing a rise of 20.6%, which was mainly
due to additional warehouse rental income.

Raw materials and consumables

The Group’s raw materials and consumables decreased by RMB123.1
million from RMB641.4 million in the first half of 2025 to RMB518.3
million during the Reporting Period, representing a 19.2% decline.
This reduction was primarily attributable to: (i) as at 30 June 2026,
the number of restaurants decreased by a net of 176 compared to
30 June 2025; (ii) focusing on supply chain and operational efficiency
improvement, reducing costs through procurement cost reduction and
strict control over waste at store level; and (iii) precisely controlling
marketing and pricing to reasonably manage concession levels through
rational discounts and targeted promotions.
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Staff costs

The Group’s staff costs decreased by 25.8% from RMB666.5 million
for the six months ended 30 June 2025 to RMB494.6 million for the
Reporting Period, which was mainly because the Group optimized its
restaurant network structure by closing under-performing restaurants.
As at 30 June 2026, the number of restaurants decreased by a net of
176 compared to 30 June 2025. The number of employees decreased
from 17,930 as at 30 June 2025 to 12,446 as at 30 June 2026.
Therefore, the overall staff costs decreased. As a percentage of the
Group's revenue, staff costs decreased from 34.3% in the first half of
2025 to 33.1% in the first half of 2026.

Property rentals and related expenses

The Group’s property rentals and related expenses decreased by
24.1% from RMB120.2 million for the six months ended 30 June 2025
to RMB91.3 million for the Reporting Period due to closure of some
under-performing restaurants. The Group’s property rentals and related
expenses as a percentage of the Group’s revenue have decreased
slightly from 6.2% in the first half of 2025 to 6.1% in the Reporting
Period.

Utilities expenses

The Group’s utilities expenses decreased by 21.4% from RMB75.4
million for the six months ended 30 June 2025 to RMB59.3 million for
the Reporting Period, which was mainly attributable to the decrease in
the number of restaurants in the first half of the year by 176 compared
to the same period last year. During the Reporting Period, utilities
expenses as a percentage of the Group’s revenue were at 4.0%,
representing a slight increase compared to 3.9% for the corresponding
period last year.
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Depreciation and amortization

The Group’s depreciation and amortization decreased by 29.2% from
RMB317.7 million for the six months ended 30 June 2025 to RMB225.1
million for the Reporting Period, primarily due to (i) the decrease in the
number of restaurants in the Reporting Period by 176 compared to the
same period of last year and (ii) the increased efforts to utilize existing
resources. As a percentage of the Group’s revenue, depreciation and
amortization decreased from 16.4% in the first half of 2025 to 15.1%
in the first half of 2026.

Other expenses

The Group’s other expenses decreased by RMB17.9 million or 11.1%
from RMB160.8 million for the six months ended 30 June 2025 to
RMB142.9 million for the Reporting Period. Among these, (i) marketing
expenses decreased by 13.2% from RMB30.3 million in the first half
of 2025 to RMB26.3 million in the Reporting Period, mainly due to
the reduction in the number of the Group’s restaurants, which led to
lower costs for the design and production of promotional materials, as
well as the contraction in the overall scale of advertising placements in
shopping-mall channels ; (i) royalty expenses decreased by 28.0% from
RMB20.0 million in the first half of 2025 to RMB14.4 million in the
Reporting Period, as the Group’s overall revenue declined, resulting in
a corresponding reduction in tea beverage service fees : and (iii) office
and administrative expenses decreased by 24.1% from RMB16.2 million
in the first half of 2025 to RMB12.3 million in the Reporting Period,
mainly due to the reduction in the number of employees resulting
from personnel restructuring, which led to lower office consumables
and miscellaneous administrative expenses; in addition, the decline in
operating revenue also resulted in a corresponding decrease in merchant
acquiring fees. The Group’s continuous refined control and management
of operating costs has led to an overall downward trend in expenses.

Other gains and losses

The Group recognized other net gains of RMB1.3 million for the
Reporting Period as compared to other net losses of RMB29.5 million for
the six months ended 30 June 2025, representing a significant decrease
of 104.4% primarily due to (i) the Group’s efforts in optimising its
restaurant network structure by closing under-performing restaurants,
leading to a reduction in the amount of provision for asset impairment
losses from RMB73.0 million in the corresponding period in 2025 to
RMB51.1 million during the Reporting Period, a significant decrease of
30.0% (as detailed in note 7 to the condensed consolidated financial
statements) and (ii) gain on termination of leases following the closure
of restaurants increased from RMB 5.0 million in the first half of 2025
to RMB 36.1 million in the Reporting Period.
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Finance costs

The Group recorded finance costs of RMB20.7 million for the Reporting
Period, mainly derived from interest on lease liabilities of RMB14.8
million, representing a decrease of 21.7% compared to the finance
costs of RMB26.4 million in the same period last year.

Income tax expense

During the Reporting Period, the Group incurred RMB2.3 million in
income tax expense, while the income tax expense for the six months
ended 30 June 2025 was RMB5.1 million, a decrease of 54.3%
period-to-period. This mainly resulted from (i) profits recorded for
certain subsidiaries of the Company during the Reporting Period; and
(i) a decrease of RMBO0.2 million in net deferred income tax assets of
certain subsidiaries as at 30 June 2026 as compared to 2025.

Liquidity and capital resources

For the six months ended 30 June 2026, the Group financed its
operations primarily through cash generated from the Group’s
operations. The Group intends to finance its expansion and business
operations through organic and sustainable growth as well as bank
financing.

Bank balances and cash

As at 30 June 2026, the cash and cash equivalents of the Group were
RMB256.5 million (As at 31 December 2025: RMB249.1 million),
which primarily consisted of cash on hand and demand deposits,
mainly denominated in Renminbi as to 40.2%, US dollars as to 56.5%,
Singapore dollars as to 1.4%, Hong Kong dollars as to 1.3% and New
Taiwan dollars as to 0.6%.

On the other hand, the balance of financial assets of the Group
amounted to RMB291.7 million as at 30 June 2026 (as detailed in note
16 to the condensed consolidated financial statements as well as the
description below).

In view of the Group’s currency mix, the Group currently does not
use any derivative contracts to hedge against the Group’s exposure
to currency risk. The Group’s management manages the currency risk
by closely monitoring the movement of the foreign currency rates and
considering hedging significant foreign currency exposure should such
need arise.
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Financial assets at FVTPL

As at 30 June 2026, the Group had financial assets at FVTPL which
amounted to RMB291.7 million in aggregate, which mainly represented
financial products (the “Financial Products”) issued by Fubon Huayi
Bank Co., Ltd., China International Capital Corporation Limited,
Industrial Bank Co., Ltd., COFCO Trust Co., Ltd., China CITIC Bank
Co., Ltd., Huatai Securities Co., Ltd., China Galaxy Securities Co., Ltd.,
and China Merchants Bank Co., Ltd. (collectively, the “Investment
Fund Companies”), which are investments with no predetermined or
guaranteed return and are not principal protected, with expected annual
return rates ranging from 1.5% to 4.8%. Two of the Financial Products,
with a total principal amount of RMB133.0 million, are classified as
non-current assets due to their maturity date in 2028. The amount
redeemed from the Financial Products was recorded as gain from
changes in fair value of financial assets designated as financial assets at
FVTPL, which amounted to approximately RMB6.6 million as at 30 June
2026.

The Group generally subscribed for financial products on a revolving
basis, which means that the Group would subscribe for additional
financial products upon the maturity of the financial products previously
subscribed for by the Group. Subscriptions of financial products were
made for treasury management purposes to maximize the return on the
unutilized funds of the Group after taking into account, among other
factors, the level of risk, return on investment, liquidity and the term
to maturity. Generally, the Group would select short-term financial
products issued by reputable commercial banks and investment fund
companies that had relatively low associated risk. Prior to making an
investment, the Group had also ensured that there remained sufficient
working capital for the Group’s business needs, operating activities
and capital expenditures after making the investments in such financial
products. Although the financial products were marketed as wealth
management products which were not principal-protected nor with
pre-determined or guaranteed return, the underlying investments were
in line with the internal risk management, cash management and
investment policies of the Group and the Company had fully recovered
the principal and received the expected returns upon the redemption or
maturity of similar financial products subscribed for in the past.

In view of an upside of earning a more attractive return than current
saving or fixed deposit rate under the low interest rate trend of the
Financial Products, the Directors are of the view that the Financial
Products pose relatively low risk to the Group and the terms and
conditions of each of the subscriptions are fair and reasonable and are
in the interests of the Company and its shareholders as a whole.

N

ZRESRRATHETENEME
=
RZB-RNEANA=1+B - XEEEH
FERESREATEAENESREESH
ARE2MNTEETL B ASHE—R
TERAR  HEBEBEBEMDAERA
B BEERTRODBRAAE  PRIET
R BRAF - PERITRHERAT -
ERBERMDAERAR  HPEIBAES
[ ER AT RBEBRITRMDBR A A
(G REESAT] BTN ERE
m(eRMER]) AEBETHRER R
BIERAMEBE  HEEHRFEKEE
NF1.5%E48% 2 H - HFPWIE @M
EmAe AT ARM133.0658 T
HEBMAA-Z-N\F HBHoEAER
PEE-BIRMERLEMEEFE
ETrABREREATEAENE/ME
ENEREEATEESHNWZE  W_F
—RERNBEZTBEEANARYKG66H
BT °

AEE-RBERABERER  BAE
EerAEBERBENE TSRER
INERERICRER - TRERR
BEEDAMEERAENMMEL UE
AAEERPRECEHRNEAL &
REEE(ERERE) mRKE  KER
HoRBERIBYPR - —RMEF A
SESUEBERIMBERTERE
ESAAMBETHBRRESBRENE
e RER-  £FLIRER  AEBE TR
REREFECRERKRDESTRE
LEETARMEAEEREL K25
LREARAXMNESTFE L BESRER
YERFE R A N S 38 7 AR 78 (3 ¥R 19 12 B
EmHE  HERENEAEENAE
FERER ReBREIREBEK BX
NRABAERRBENEUSRERE O
AR SRR I A S MEFTEHIWE -

ENeRERMABURERSEY TR
BMBEEBE oA E L TERERX
MNEFLENO®R EFTRR/AEEM
TRERAEAYRERR BXRE
EENGERMGEHEBATFAE  XNE
ARA R HBR A EEEN af o

2026 INTERIM REPORT —ZE - NEFHI®mE 27/



Management Discussion and Analysis
BEENWE DM

There was no single financial product in the Group’s investment
portfolio that has a carrying amount accounting for more than 5% of
the Group's total assets as at 30 June 2026.

The subscription of financial products during the six months ended 30
June 2026, whether individually or in aggregate (if required), does not
constitute a discloseable transaction under Chapter 14 of the Listing
Rules.

Indebtedness

As at 30 June 2026, the Group had short-term borrowings (including
liabilities under discounted bills, or any covenant in connection
therewith) of RMB660.3 million (As at 31 December 2025: RMB425.6
million, an increase of 55.2% period-to-period) which were
denominated in RMB and carried fixed interest rates ranging from
0.65% to 3.00% and were expected to mature within one year.

Gearing ratio

As at 30 June 2026, the Group’s gearing ratio was 1.54. Gearing ratio
was calculated by dividing bank and other borrowings by total equity as
at the same date and multiplying by 100%.

Capital expenditures

The Group made payment for the capital expenditures representing the
purchase of property, plant and equipment of RMB67.5 million during
the Reporting Period in connection with new restaurants opening
and re-decoration and furnishing of existing restaurants. For the six
months ended 30 June 2025, the Group made payment for the capital
expenditure of RMB44.6 million, an increase of 51.3% period-to-period.
The Group's capital expenditure in the first half of 2026 was funded
primarily by cash generated from its operating activities. In the first half
of 2026, the Group opened a total of 29 new restaurants.

Pledge of assets

As at 30 June 2026, the Group had pledged certain land, plant and
machinery with a carrying amount of RMB10.6 million to obtain bank
borrowings of RMB30.0 million. In addition, the Group had pledged
bank deposits of RMB378.2 million as security for bank borrowings.

Contingent liabilities and guarantees

As at 30 June 2026, the Group did not have any significant unrecorded
contingent liabilities, guarantees or any litigation against the Group.
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Significant investments held, material acquisitions and
future plans for major investment

During the Reporting Period, the Group did not conduct any material
investments, acquisitions or disposals. The Group has no significant
investments held and no specific future plans for major investment or
acquisition for major capital assets or other businesses in accordance
with the Listing Rules. However, the Group will continue to identify new
opportunities for business development.

Employee and remuneration policies

As at 30 June 2026, the Group had a total of 12,446 employees (As
at 31 December 2025: 16,781), of which 56 employees worked at the
Group’s food processing facilities and warehouse logistics, 1,522 were
restaurant management staff, 10,295 were restaurant service staff and
573 were operation management and administrative staff.

The Group offers competitive wages and other benefits to the Group's
restaurant employees to manage employee attrition. The Group also
offers training programs tailored to specific needs of career development
of the Group’s employees. A discretionary performance bonus is also
offered as a further incentive to the Group’s restaurant staff when
certain performance targets are achieved. The Group's staff costs
include all salaries and benefits payable to all the Group’s employees
and staff, including the Group’s executive directors, headquarters staff
and food processing facilities staff.

For the Reporting Period, the total staff costs of the Group (including
salaries, bonuses, social insurances, provident funds and share incentive
schemes) amounted to RMB494.6 million (six months ended 30 June
2025: RMB666.5 million, a decrease of 25.8% period-to-period),
representing approximately 33.1% of the total revenue of the Group.

As at 30 June 2026, the Company has in place the Share Award Scheme
in order to attract, retain and incentivise the directors, management
and key employees of the Group. For details, please refer to the section
headed "Other Information — Share Incentives” in this interim report.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

Interests of Directors and Chief Executive of the
Company

As at 30 June 2026, the interests and short positions of the Directors
or the chief executive of the Company in the Shares, underlying Shares
or debentures of the Company and its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register required
to be kept by the Company pursuant to section 352 of the SFO or as
notified to the Company and the Stock Exchange pursuant to the Model
Code were as follows:
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AH&ETHRABRARA REBEEE
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Number of Approximate
Name of Director/ underlying percentage of
Chief Executive Capacity/Nature of interest Shares'” shareholding®
HHE RENBQ
EE BETBRASHS B EEMtE gt =R ALY
Mr. Ho Kuang-Chi® Founder of a discretionary trust 396,234,500 36.48%
BREFEY PREETAINE
Beneficial owner 31,913,360 2.94%
EmB A
Beneficiary of a trust 904,500 0.08%
BEEEZmA
Ms. Chen Su-Yin?® Interest of spouse 429,052,360 39.50%
PREE L LYY fliBiEn
Mr. Feng Hui-Huang® Beneficial owner 2,213,500 0.20%
BB S Y BEmlA A
Beneficial of a trust 78,950 0.01%
X @A
Interest of spouse 914,500 0.09%
fliBiEn
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Notes:

(1

2)

All interests stated are long positions.

The Ying Qi Trust is a discretionary trust established by Mr. Ho
Kuang-Chi (as the settlor) for the benefit of Mr. Ho Kuang-Chi and
with Ying Qi PTC Limited acting as the trustee. On 6 June 2024,
Ying Qi PTC Limited transferred all shares in Ying Qi Investments
Limited (which in turn holds 396,234,500 Shares) held by it to HSBC
International Trustee Limited (“HKIT"). Accordingly, Mr. Ho Kuang-
Chi is deemed to be interested in the 396,234,500 Shares held
through HKIT. Mr. Ho Kuang-Chi is also interested in 31,913,360
Shares and Share Awards representing 904,500 Shares held on trust
on his behalf by the Share Award Trustee which can be exercised for
nil consideration and are subject to vesting.

Ms. Chen Su-Yin is the spouse of Mr. Ho Kuang-Chi and pursuant
to the SFO, she is deemed to be interested in the Shares in which
Mr. Ho Kuang-Chi are interested.

Mr. Feng Hui-Huang has interest in Share Awards representing
78,950 Shares held on trust on his behalf by the Share Award
Trustee which can be exercised for nil consideration and are subject
to vesting.

As at 30 June 2026, the Company had 1,086,174,481 issued Shares.

Save as disclosed above, as at 30 June 2026, none of the Directors nor
the chief executive of the Company had any interests or short positions
in any of the Shares, underlying Shares or debentures of the Company
or any of its associated corporations (within the meaning of Part XV of
the SFO) as recorded in the register required to be kept by the Company
pursuant to section 352 of the SFO or as notified to the Company and
the Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS® AND OTHER

PER

SONS’ INTERESTS AND SHORT POSITIONS IN

SHARES AND UNDERLYING SHARES

As at 30 June 2026, the following persons (other than the Directors
or the chief executive of the Company) had interests or short positions
in the Shares or underlying Shares of the Company as recorded in the

regist
SFO:

er required to be kept by the Company under section 336 of the

ﬁﬁﬁ&

RoT-AEARZHE  UWFALGE
ERAQARBTHABBRIN) RAL
B10815 AR BB AR 49 o 8 1K 2 AR 1R
B R 15 D) E336 KA B M B
P02 2 MO IS A

Number of Approximate

Shares/underlying percentage of

Name of Shareholder Capacity shares held" interest”
igcd: 8 RE 25 Y

REREH 30) kP HAE" BHED L
HSBC International Trustee Limited® Trustee of a trust 396,247,500 36.48%

EEXFEA

Notes:

(M

2)

3)

Save

All interests stated are long positions.

As at 30 June 2026, the Company had 1,086,174,481 issued Shares.

The Ying Qi Trust is a discretionary trust established by Mr. Ho Kuang-
Chi (as the settlor) for the benefit of Mr. Ho Kuang-Chi and with Ying Qi
PTC Limited acting as the trustee. On 6 June 2024, Ying Qi PTC Limited
transferred all shares in Ying Qi Investments Limited (which in turn holds
396,234,500 Shares) held by it to HKIT. As a result, Ying Qi PTC Limited
has ceased to be a shareholder of the Company. As Ying Qi Investments
Holding Limited is a wholly-owned subsidiary of HKIT, the details of its
interest in Shares will be included in HKIT’s filings going forward in reliance
on the exemption under section 313(10) of the SFO.

Pursuant to Section 336 of the SFO, the shareholders are required to file
a disclosure of interests form when certain criteria are fulfilled. When
a shareholding in the Company changes, it is not necessary for the
shareholder to notify the Company and the Stock Exchange unless several
criteria have been fulfilled, therefore a shareholder’s latest shareholding
in the Company may be different from the shareholding filed with the
Company and the Stock Exchange.

as disclosed above, as at 30 June 2026, the Directors or chief

executive of the Company were not aware of any other person, not

being

a Director or chief executive of the Company, who has an interest

or short position in the shares or the underlying shares of the Company
as recorded in the register required to be kept by the Company under
section 336 of the SFO.
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SHARE INCENTIVES
Share Award Scheme

The Share Award Scheme was adopted on 28 August 2024 (the
“Adoption Date”). The purposes of the Share Award Scheme are
to attract, retain and incentivise the directors, management and key
employees of the Group, to align their interests with the long-term
success of the Company, to provide fair and competitive compensation
to the directors, management and key employees and to drive the
achievement of strategic objectives of the Company.

Under the Share Award Scheme, the Board or an authorised person
may select any eligible person and grant an award to the selected
participants (“Selected Participants”) at its sole discretion.

The Share Award Scheme will remain in force for a period of 10 years
commencing from the Adoption Date, unless otherwise terminated
under the terms of the Share Award Scheme. As at 30 June 2026, the
remaining life of the Share Award Scheme is 8 years and 2 months.

Computershare Hong Kong Trustees Limited has been appointed by
the Company as the Share Award Trustee. To satisfy Share Awards, the
Company shall transfer to the trust the necessary funds and instruct the
Share Award Trustee to acquire Shares through on-market transactions
at the prevailing market price. No new Shares will be issued by the
Company to satisfy any awards granted under the Share Award Scheme.

The maximum number of Shares to be awarded under the Share Award
Scheme is 108,617,448 Shares, being 10% of the issued Shares as at
the Adoption Date and represents approximately 10% of the issued
Shares as at the date of this report. There is no maximum number of
Shares which may be awarded to a Selected Participant under the Share
Award Scheme.

The number of Share Awards available for grant under the Share Award
Scheme as at 1 January 2026 and 30 June 2026 were 102,821,490.
During the Reporting Period, no Share was purchased by the Share
Award Trustee from the market for purpose of the Share Award
Scheme. As at 30 June 2026, the Share Award Trustee held a total
of 34,488,138 Shares, representing approximately 3.18% of the total
issued Shares. Pursuant to the rules of the Share Award Scheme and
the relevant trust deed, notwithstanding that the Share Award Trustee
is the legal registered holder of the Shares held upon trust pursuant to
the Share Award Scheme, the Share Award Trustee shall refrain from
exercising any voting rights attached to such Shares held by it under the
trust.
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As at 30 June 2026, the Share Awards in respect of an aggregate of R-ZT-XEXA=+H FRE&H
3,401,472 Shares, representing approximately 0.3% of the total issued 3,401,472 8% 5 ((FE E A4 A EED
Shares as at the date of this report, remained unvested. Details of the — ZX{THR D 42 E(490.3% ) &I IR 1D £ B (7 &
movements of the Share Awards during the Reporting Period are set out 538 - BN IR E AR MD EE A E

below: WEBEHINNT
Number of Shares represented by Share Awards
ROERBASRORHEA
Name and Unvested Granted Vested Cancelled Lapsed Unvested
category of asat  duringthe  duringthe  duringthe  during the as at
grantees of 1 January Reporting Reporting Reporting Reporting 30 June
Share Award Date of grant First vesting date 2026 Period Period” Period®” Period 2026
R R
ZECAE ZECRE
R RBARA -A-H BESER HEHR REHR BEHA  RA=TH
HEREH RHAH EfBEER HWRERE B ] g b3 HAGE
Directors
£z
Ho Kuang-Chi 1 April 2025 1 April 2026 1,350,000 - (445,500) - - 904,500
BrE ZTCREMA-A ZTZ ERA-A
Feng Hui-Huang 1 April 2025 1 April 2026 117,836 - - (38,886) - 78,950
BER “Z-REMA-A —ZZ/¥MA-A
Sub-total 1,467,836 - (445,500) (38,886) - 983,450
dit
Five Highest Paid Individuals of the Group
AEELEREHAL
3 employees of the Group 1 April 2023 1 April 2024 17,905 - - (17,905) - -
REBNBMNER ZZZZENA-A “Z-MEMA-A
1 April 2024 1 April 2025 795,045 - - (397,522) - 397,523
ZZCMERA-H ZZZR4MA-A
1 April 2025 1 April 2026 778,749 - (34,237) (222,750) - 521,762
ZZCREMA-H ZZIRE0A-H
Sub-total 1,591,699 - (34,237) (638,177) - 919,285
hit
Employees of the Group
FEEES
42 other employees of 1 April 2023 1 April 2024 18,354 - - (18,354) - -
the Group —“2--£NA-A —T-_RERA-A
REEMAMEMES 1 April 2024 1 April 2025 608,305 - - (316,478) - 291,827
ZZCMENA-H ZTZREMA-A
1 April 2025 1 April 2026 2,062,320 - (370,485) (484,925) - 1,206,910
ZZCREMA-H ZEZRE0A-H
Sub-total 2,688,979 - (370,485) (819,757) - 1,498,737
=
Total 5,748,514 - (850,222)  (1,496,820) - 3,401,472
@zt
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Note:

(1) The weighted average closing price of the Shares immediately before the
dates on which the Share Awards were vested during the six months ended
30 June 2026 was HK$0.465.

(2)  The weighted average closing price of the Shares immediately before the
dates on which the Share Awards were cancelled during the six months
ended 30 June 2026 was HK$0.45.

Details of movements in the Share Awards under the Share Award
Scheme (including the fair value of the Share Awards at the date
of grant) are also set out in Note 21 to the condensed consolidated
financial statements.

Subject to the performance targets as stipulated in the relevant grant
letters including satisfaction of sales and/or net profit targets and/or
grading of the individual appraisal during the year, the Share Awards
granted shall be vested in accordance with the vesting schedule as
follows: (i) as to one-third of the Share Awards on the first vesting date;
(ii) as to one-third of the Share Awards on the first anniversary of the
first vesting date; (iii) as to one-third of the Share Awards on the second
anniversary of the first vesting date.

Each Share Award granted under the Share Award Scheme has a
ten-year exercise period commencing from the date of grant. No
amount is payable by the grantees on acceptance of such Share Awards.

All the Share Awards outstanding as at 30 June 2026 will be satisfied
by existing Shares held or to be held by the Share Award Trustee.
Therefore, no new Shares may be issued in respect of the Share Award
granted under the Share Award Scheme.

The accounting standard and policy adopted for preparing financial
statements for the Share Awards granted to employees are as follows:

Equity-settled share-based payments to employees are measured at the
fair value of the equity instruments at the grant date.
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The fair value of the equity-settled share-based payments determined
at the grant date without taking into consideration all non-market
vesting conditions is expensed on a straight-line basis over the vesting
period, based on the Group’s estimate of equity instruments that will
eventually vest, with a corresponding increase in equity (equity-settled
share-based payments reserve). At the end of each reporting period,
the Group revises its estimate of the number of equity instruments
expected to vest based on assessment of all relevant non-market vesting
conditions. The impact of the revision of the original estimates, if any, is
recognised in profit or loss such that the cumulative expense reflects the
revised estimate, with a corresponding adjustment to the equity-settled
share-based payments reserve.

When Share Awards are exercised, the difference between the amount
previously recognised in equity-settled share-based payments reserve
and the cost of purchase of treasury shares before will be transferred
to share premium. When Share Awards are forfeited after the vesting
date or are still not exercised at the expiry date, the amount previously
recognised in share-based payments reserve will be transferred to
retained profits.

The Share Awards are not entitled to rights to dividends or voting
rights during the vesting period. The fair value of the Share Awards is
measured by reference to the market price of the Company’s ordinary
shares at the grant date.

PURCHASE, SALE AND REDEMPTION OF LISTED
SECURITIES

During the Reporting Period, the Company and its subsidiaries did not
purchase, sell or redeem any of the listed securities (including sale of
treasury shares) of the Company. As at 30 June 2026, the Company did
not hold any treasury shares.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the six
months ended 30 June 2026.
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SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

On 13 August 2026, the Company entered into a supplemental
agreement (the “Supplemental Agreement”) with Tea Mi Tea (HK)
Holdings Co., Limited (“Tea Mi Tea (HK)"”) to revise the pricing
terms under the framework cooperation agreement entered into
between the Company and Tea Mi Tea (HK) on 22 December 2023
("2023 Agreement”). Pursuant to the Supplemental Agreement, with
retrospective effect from 1 July 2026, Tea Mi Tea (HK) has waived
the Company from the requirement to share with Tea Mi Tea (HK)
the 5% of the total amount under the 2023 Agreement. Hence, Tea
Mi Tea Group will provide the relevant operational support and the
non-transferable right to use trademarks provided to the Group at nil
consideration. For details, please refer to the announcement of the
Company dated 13 August 2026.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

During the Reporting Period, the Company has applied the principles
of good corporate governance and complied with the applicable
code provisions of Part 2 of the Corporate Governance Code, except
for a deviation from code provision C.2.1 of Part 2 of the Corporate
Governance Code which states that the roles of the chairman and chief
executive should be separate and should not be performed by the same
individual.

As Mr. Ho Kuang-Chi, the founder of the Company, is familiar with and
has extensive knowledge and experience in the Group’s business, the
Board considers that vesting the roles of both chairman of the Board
and chief executive officer in the same person provides the Group with
strong and consistent leadership and facilitates the implementation
and execution of the Group’s business strategy. The balance of
power and authority is adequately ensured by the operations of the
senior management and the Board, which comprises experienced
and high-caliber individuals. The Board will nevertheless review the
Company's structure from time to time in light of the prevailing
circumstances.

On 28 August 2026, Mr. Feng Hui-Huang was appointed as the new
chief executive officer in succession to Mr. Ho Kuang-Chi. Upon the
aforesaid change of the chief executive officer, the roles of chairman
and the chief executive officer will be separately performed by Mr. Ho
Kuang-Chi and Mr. Feng Hui-Huang respectively. It follows that the
Company will be in full compliance with code provision C.2.1 of Part 2
of the Corporate Governance Code with effect from 28 August 2026.

The Board will continue to review and monitor the practices of the
Company for the purpose of complying with the Corporate Governance
Code and maintaining a high standard of corporate governance
practices of the Company.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its code of conduct
regarding directors’ securities transactions. All Directors have confirmed,
following specific enquiry by the Company, that they have complied
with the Model Code during the Reporting Period.

The Company’s employees, who are likely to be in possession of inside
information of the Company, are also subject to the Model Code for
securities transactions. No incident of non-compliance of the Model
Code by such employees was noted by the Company during the
Reporting Period.

AUDIT COMMITTEE

The Company established the Audit Committee with written terms of
reference in compliance with the Corporate Governance Code. As at the
date of this report, the Audit Committee comprises three independent
non-executive Directors, namely Mr. Hon Ping Cho Terence, Mr. Kot
Man Tat and Mr. Huang Cheng-Chung. Mr. Hon Ping Cho Terence is
the chairman of the Audit Committee.

REVIEW OF INTERIM REPORT

The Audit Committee has reviewed the unaudited interim results of the
Group for the six months ended 30 June 2026.

The independent auditor of the Company, namely Deloitte Touche
Tohmatsu, has carried out a review of the interim financial information
in accordance with the Hong Kong Standard on Review Engagements
2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”.

CHANGES IN INFORMATION OF DIRECTORS
UNDER RULE 13.51B(1) OF THE LISTING RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of Directors subsequent to the date of the 2025 Annual
Report of the Company are set out below:

On 28 August 2026, Mr. Ho Kuang-Chi was re-designated from an
executive Director to a non-executive Director of the Company.

Save as disclosed above, there is no other change in the Directors’
information required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.
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Deloitte

TO THE BOARD OF DIRECTORS OF

XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO.,
LTD.

(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the condensed consolidated financial statements
of Xiabuxiabu Catering Management (China) Holdings Co., Ltd.
(the "Company”) and its subsidiaries (collectively referred to as the
“Group”) set out on pages 41 to 80, which comprise the condensed
consolidated statement of financial position as of 30 June 2026 and
the related condensed consolidated statement of profit or loss and
other comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash flows
for the six-month period then ended, and notes to the condensed
consolidated financial statements. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and International
Accounting Standard 34 “Interim Financial Reporting” (“1AS 34") issued
by the International Accounting Standards Board. The directors of the
Company are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with IAS
34. Our responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to report
our conclusion solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

Scope of Review

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants. A review of
these condensed consolidated financial statements 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.
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Conclusion

Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated financial statements are not
prepared, in all material respects, in accordance with IAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

27 August 2026
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+HILAEA

For the six months ended 30 June

BEAA=THILAEA

2026
—BDREF
NOTES RMB’000
B 5 AR®T
(Unaudited)
(REEZ)

Revenue WA 3 1,493,047
Other income H bl A 5 23,896
Raw materials and consumables used Ff F3 R #1 %} & 744 (518,345)
Staff costs B TR (494,604)
Property rentals and related expenses #2784 R X (91,280)
Utilities expenses UNSES$-§5 (59,276)
Depreciation and amortisation e Y (225,068)
Other expenses HEk X 6 (142,879)
Other gains and losses Eplas REsiE 7 1,312
Finance costs B 75 B AR 8 (20,661)
Loss before tax Bl EE 9 (33,858)
Income tax expense s R = 10 (2,336)
Loss for the period BN EE (36,194)
Total comprehensive expense HAZEBEXEE

for the period (36,194)
Loss for the period attributable RTATEMABRER :

to:

Owners of the Company PiN/NEIEZ T =N (35,990)

Non-controlling interest FEFE AR T = (204)

(36,194)

Total comprehensive expense RFALTEGZEMAEE:

attributable to:

Owners of the Company KRARER A (35,990)

Non-controlling interest FEFE AR T (204)

(36,194)

Loss per share BRER

— Basic (RMB cents per share) —ERN(ERARED) 12 (3.42)

— Diluted (RMB cents per share) -8 (BRARKED) 12 (3.42)

2025

T -RF
RMB'000
ARETT
(Unaudited)
(REEHEZ)

1,942,383
19,822
(641,386)
(666,466)
(120,190)
(75,399)
(317,713)
(160,832)
(29,543)
(26,397)

(75,721)
(5,107)

(80,828)

(80,828)

(84,079)
3,251

(80,828)

(84,079)
3,251

(80,828)

(8.01)

(8.01)
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AS AT 30 JUNE 2026
R=ZTE=-XFXA=1+AH

As at 30
June 2026
RZBZREF
ANB=+8H
NOTES RMB’000
B 5 AR T
(Unaudited)
(REEER)
Non-current assets kRBEE
Property, plant and equipment ME - WE KRG 13 299,235
Right-of-use assets FEREEE 13 513,051
Intangible assets BLEE 7,413
Deferred tax assets FIERTHE B 1,524
Rental deposits HeHe 129,753
Financial assets at fair value through  FEBEZZAFET=
profit or loss (“FVTPL”) ([EBEXBRATE
AEDHNEHMEE 16 132,625
Interest in a joint venture ReartENER 98,518
Trade and other receivables and B 5 IR IR & H b fiE Uk
prepayments TRIE LA K FE A RIE 15 104,178
1,286,297
Current assets REBEE
Inventories Ve 14 185,613
Trade and other receivables and E 5 e WK 30 K o e U
prepayments A DA R TR FRIE 15 253,066
Income tax recoverable AT Y B Fr 1S B 609
Financial assets at FVTPL FREFREATETEN
SREE 16 159,051
Restricted bank balances ZRBIRITEE 468,855
Term deposits EHITE R =
Bank balances and cash IRITHEB LIRS 256,516
1,323,710
Current liabilities REBAE
Trade payables Z S ENERER 17 112,392
Accrual and other payables FEET B A I H M e3R8 344,489
Amount due to the Controlling JE {52 A% AR 2R SRIE
Shareholder 89,000
Lease liabilities HEAaE 18 125,494
Borrowings N 19 660,304
Contract liability AHBEE 20 411,462
Deferred income IEIE IR A 910
1,744,051
Net current liabilities BERBAE (420,341)

NE RS NI B AR B 32 (P $2E IR BR A F) XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.

As at 31
December 2025
MZE_RF
+-A=+—8
RMB’000
AREF T
(Audited)
(&%)

377,603
607,613
7,626
1,674
132,282

130,080
99,077

57,192

1,413,147

269,522

313,283
877

295,146
206,965

30,000
249,063

1,364,856

195,040
410,547

89,000
220,071
425,579
470,588

910

1,811,735

(446,879)



AS AT 30 JUNE 2026
RZZE=-XFEXA=1+H

Total assets less current liabilities

Non-current liabilities
Deferred income
Lease liabilities
Provisions

Net assets

Capital and reserves
Share capital
Share premium and reserves

Equity attributable to owners of the
Company
Non-controlling interest

Total equity

MEERRBRE

FRBEE
EFEHA
HERE

B

BEEFE

BEXK#E
&N
10 34t (B K feé 18

ZANYNETEZ DN EE: i
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Hon Ping Cho Terence

Bma

DIRECTOR
EZFE

NOTES
P 5

18

As at 30
June 2026
R-BZXRE
~NA=1+H
RMB’'000

AR® Tt
(Unaudited)

(REER)

865,956

3,640
390,062
45,492

439,194

426,762

176
427,908

428,084
(1,322)

426,762

Feng Hui-Huang
BIER

DIRECTOR
EZF

As at 31
December 2025
MZE_RF
+—-A=+—H
RMB’000
AREF T
(Audited)
(&%)

966,268

4,095
446,866
52,940

503,901

462,367

176
463,309

463,485
(1,118)

462,367
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=tHIL~EA

Balance at 1 January 2026
(Audited)

Loss for the period

Total comprehensive expense
for the period

Recognition of equity-settled
share-based payments
Exercise of Restricted Share

Unit ("RSU")

Balance at 30 June 2026
(Unaudited)

NE RS NI B R B 92 (PP $2E BB BR A F) XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.

Share
Capital
R
RMB'000
AEBTR
WZF-AF-R-RER
(B2#) 176
BREE -
BREERRES
BRNRELE RS
BERNA -
S EEED
([ERARGEL)) =
W-B-AERBZTREH
(FEEHR) 176

Share
premium

Rtz
RMB'000
AR®TR

265,107

(3,003)

262,104

Equity-settled
share-based
payments
reserve
HREES
PYUL]
ElH
e
RMB'000
AEBTR

3,884

589

(635)

3838

Statutory
surplus
reserve

EE
BHEE
RMB'000

ARBTR

63,950

63,950

Treasury
share
reserve

Ef
it
RMB'000

ARETR

(147.121)

3,638

(144,083)

Retained
earnings

REEA
RMB'000

AR®TR

278,089

(35.990)

(35.990)

242,099

Subtotal

/J\ﬁ-
RMB'000
ARETR

463,485

(35.990)

(35.990)

589

428,084

Non-
controlling
interest

HEhER
RMB000
ARBTR

(1.118)

(204)

(204)

(1322)

Total

@it
RMB000
ARBTR

462,367

(36,194)

(36,194)

589

426,762



FOR THE SIX MONTHS ENDED 30 JUNE 2026

HEZZT-RERA=THIEARER
Equity-settled
share-based Statutory Treasury Non-
Share Share payments surplus share Retained controlling
Capital premium reserve Teserve reserve eamnings Subtotal interest Total
HRERE
WA
£ iy ER
jie kir&E HRER BHGE RiFER REEH M FERER &t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT  ARBTL  ARMTR  ARETR  ARETR  ARBTR ARETRL ARMTR ARETR
Balance at 1 January 2025 RZS-EE-B-A4H
(Audited) (B%#) 176 280,159 6,861 62,090 (155,694) 580,495 774,087 70,803 844,890
(Loss)/gain for the period B0 (58 1A - - - - - (84,079) (84,079) 3251 (80,828)
Total comprehensive (expense/income M2 (B5) WAL %
for the period - - - - - (84,079) (84,079) 3251 (80,828)
Recognition of equity-settled BN REEENRR
share-based payments BEENAZ - - 1435 - - - 1435 - 1435
Erercise of Restricted Share AR EL
Unit (*RSU") ([RRHBRHER]) - (2,091) (5,882) - 7973 - - - -
Balance at 30 June 2025 R-B-RERAZTREH
(Unaudited) (REEH) 176 278,068 2414 62,090 (147,721) 496,416 691,443 74,054 765,497
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=tHIL~EA

For six months ended 30 June

BEAA=1THILAEA

Net cash generated from operating
activities

Cash flows from investing activities
Interests income received
Purchase of financial assets at FVTPL

Proceeds from disposal of financial assets

at FVTPL
Purchases of property, plant and
equipment
Payments for right-of-use assets
Utilisation of provisions
Payments for rental deposits
Collection of rental deposits

Proceeds from disposal of property, plant

and equipment
Purchase of intangible assets
Placement of restricted bank balances
Withdrawal of restricted bank balances
Placement of term deposits with initial
terms of over three months
Withdrawal of term deposits with initial
terms of over three months

Net cash used in investing activities

Cash flows from financing activities
Repayments of borrowings
Repayments of leases liabilities
New bank borrowings raised
Interest paid

Net cash from/(used in) financing
activities

2026
—ECZRE
RMB’000
AR T
(Unaudited)
(REERZ)
RETBHMBESTE
124,389
REFRGNESRE
2 F B WA 4,754
BEARABmEATETED
SREE (771,124)
HEZREREAFTEFEN
SRMEEZFSHIA 911,234
BEME  BE K&
(67,450)
FREEEMNK (4,986)
)RR (10,140)
HamEH® (5,525)
HE2HE WK 14,215
BEWE BER
RIS E 158
BEREEE (196)
TAXZRGIRTT 48R (377,599)
R R $I SR 1T 45 84 115,709
T AYEEAMR 8 = A &Y
EHTF R _
IRENA) A BAPR HE 3A = {8 A &Y
EHTF R 30,000
RETHFARSFE (160,950)
REERINESRE
BEER (347,187)
MEBBER (179,853)
B RITIE R 581,912
B2 E (5,197)
BMEEEE (A REFHE
49,675
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2025
—ZEhF
RMB'000
ARETFT
(Unaudited)
(REEHEZ)

195,495

3,183
(1,206,009)
1,249,728

(44,575)
(2,243)
(2,012)

(11,034)

17,276

1,776
(895)
(45,450)
25,964
(11,140)

7,188

(18,243)
(349,468)
(209,643)

334,589
(3,281)

(227,803)



FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+HILAEA

Net increase/(decrease) in cash and
cash equivalents

Cash and cash equivalents at the
beginning of the period

Effect of foreign exchange rate changes,
net

Cash and cash equivalents at the end
of the period represented by bank
balances and cash

For six months ended 30 June

BEAA=1THILAEA

2026
—EZRE
RMB’000
AR T
(Unaudited)
(REERK)
HeRBELEE
#im, GRd) FE 13,114
HORE MRS EE
249,063
[EREHTEFHE
(5.661)
BAREESRBESEE
MBTEHBRES
256,516

2025
—E-RF
RMB'000
ARETFT
(Unaudited)
(REEHEZ)

(50,551)

362,695

1,033

313,177
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

HEz=

1.

ZRFEAA=ZTBHIEAREAR

GENERAL INFORMATION AND BASIS OF
PREPARATION

Xiabuxiabu Catering Management (China) Holdings Co., Ltd.
(the "Company"”) was incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies
Law of the Cayman Islands on 14 May 2008. The registered office
of the Company is Cricket Square, Hutchins Drive P.O. Box 2681
Grand Cayman Islands KY1-1111. The Company is an investment
holding company and the Company and its subsidiaries (collectively
referred to as the “Group”) are principally engaged in Chinese
hotpot restaurant operations in the People’s Republic of China
("PRC").

The Company’s immediate holding company is Ying Qi Investments
Limited (incorporated in the British Virgin Islands), and its ultimate
controlling party is Mr. Ho Kuang-Chi, who is also the Chairman
of the Company.

The condensed consolidated financial statements are presented in
Renminbi (“RMB"), which is the same as the functional currency
of the Company.

The condensed consolidated financial statements have been
prepared in accordance with International Accounting Standard
("IAS") 34 "Interim Financial Reporting” issued by the
International Accounting Standards Board (“IASB"”) as well as the
applicable disclosure requirements of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited.

As at 30 June 2026, the Group’s current liabilities exceeded its
current assets by approximately RMB420,341,000. The liquidity
of the Group is primarily dependent on its ability to maintain
adequate cash inflows from operations and sufficient financing
to meet its financial obligations as and when they fall due.
The directors of the Company (“Directors”) have a reasonable
expectation that the Group has adequate resources to continue
in operational existence after taking into account of the future 12
months cash flow forecast and the unused banking facilities of
the Group amounting to RMB981 million to meet their financial
obligations in the foreseeable future. Thus, the Group continues
to adopt the going concern basis of accounting in preparing the
condensed consolidated financial statements.

—RERRFEREE

PR ERERE (R ERE
RAR([RAR])BERSHS
RAEVERZZEZENFRAATHWAE
FEeHsadMi s RER2ER
BEERQA c AR AFEMHEREMR
Cricket Square, Hutchins Drive P.O.
Box 2681 Grand Cayman Islands
KY1-1111 - KRB AREERA
Al MART RENE AR (5
BIXEE]) FTEHEFPEARKEM
Bl (THRE) =R AmELE
ES A

KARMEEER QR AYing Qi
Investments Limited (7 5 & iz % Bf
SHEMKL)  ERERFAEX
BEE BB ARAMER -

MHmaMBREUARE (TA

BRGAVBRRDILRER SR
EHE=e ((EREFHENES
gD EMNBEER S ER (BB
SETER ) 3457 [P B 5
NRBEBAR AR AR E S
EHRAERRERE MRS

RZE-REANA=Z+H AEE
MRBEEBRLERDEENAR
#420,341,0007T ° 2 & B &9 7% &)
B FBRARERTERTZMH
KERSRARTEHORMEANETT
FHNFBET - AR ES([E
E)REBEARARNREAARERE
AR AEEARBSARTHRERE
AREEISIELE  AEBHAL
EERHEREELE UWETH
A BRI ET - Bt - A
EEBERATBESLSTEER

HERAREMBEHRE -
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

H=E

2.

ZEZRERA=THRIEAEA

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis, except for financial
instruments, which are measured at fair values.

Other than additional accounting policies resulting from
application of amendments to International Financial Reporting
Standards (“IFRSs"), the accounting policies and methods of
computation used in the condensed consolidated financial
statements for the six months ended 30 June 2026 are the same
as those presented in the Group’s annual financial statements for
the year ended 31 December 2025.

In the current interim period, the Group has applied the following
amendments to an IFRS Accounting Standard issued by the IASB,
for the first time, which are mandatorily effective for the Group’s
annual period beginning on 1 January 2026 for the preparation of
the Group’s condensed consolidated financial statements:

Amendments to IFRS 9
and IFRS 7

Amendments to the Classification and
Measurement of Financial Instruments

Amendments to IFRS 9
and IFRS 7

Contracts Referencing
Nature-dependent Electricity

Amendments to IFRS
Accounting Standard

Annual Improvements to IFRS
Accounting Standards — Volume 11

The application of the amendments to a IFRS Accounting Standard
in the current interim period has had no material impact on the
Group's financial positions and performance for the current and
prior periods and/or on the disclosures set out in these condensed
consolidated financial statements.

FTESIEE

B RRAR A BT S R TY IR BRI £ Ak AR
EREES HERATEFAENS /R
TEBRI -

B e R B BR B 75 3R 5 22 A ([E B
MBBEER) BT ARG
FIBEETHERN  BE-T-RF
NAZTBIENEANGRES R
BREMEANEABRRFE

FEASEBEE—_T_AF+_A
=t BUEFENFEMBRRA
PTE25EF— 5 -

RAFHBE  NEEFEERT
51/ B BR 2 5 2 A1 3E S 2 78 1 &Y B
R BRELMETA(RAEHE
B-ZE-R"F—A—BHRKzZFE
H ] 98 i) AR 280 AR B AN 52 E R R
NN R E

HERMBHREE SRIADE
BI) F 95k A (B % HBZE
HEmEEA) B
FTHRAERT

H(ERMBHREE  KEBRGN
B F 95k A (B % MENEH
HImEEA)

FTHRAERT

BB REER  BERMBERS

S ERIMER] Rl P
Al EE N
#H— FNSE

7K Fp H H i e AR BB B A s R R
CHENZE:SIRN LIPS R
Fﬁmﬁﬁﬁkﬁﬁﬂﬁﬁiﬁﬁ/iﬁﬁﬁﬁ

Rira W mERMANTEEE
Bk B A S .
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+RHIL~EA

3. REVENUE 3. WA
The Group’s revenue which represents the amount received and REBEMKABIEEER HE
receivable from the restaurant’s operation, sales of condiment ARNERMEMEROE W KLE
products and other goods, net of discount and sales related taxes, WrE (BB M LS EmEEH
are as follows: BT :

For the six months ended 30 June 2026
BE-_E-_AEXA=+THLEAKEAR
Xiabuxiabu Coucou Others Total
WER M5 NER MR BE Hit HEt
RMB'000 RMB'000 RMB’000 RMB’'000

AR¥TR AR¥®Tn AR¥BTR AR%®T:R
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REER) (REER) (KEFEHR) (REER

Types of goods or service BEmMHBFER

Restaurant operations BB 907,335 514,393 3,981 1,425,709

Sales of condiment products  $#5E K E R - - 46,020 46,020

Sales of other goods HEHEME SR 3,646 27 17,645 21,318
Total Bt 910,981 514,420 67,646 1,493,047
Geographical markets B WIS

Mainland China B K B 900,122 371,182 67,646 1,338,950

Other markets R B B LA 4 10,859 143,238 = 154,097
Total 4Bt 910,981 514,420 67,646 1,493,047
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+HILAEA

3. REVENUE (continuED)

Types of goods or service =~ ERBREER

Restaurant operations BEXEG

Sales of condiment products  $#5& K E R

Sales of other goods HEHMEm
Total B
Geographical markets 1t & T i

Mainland China B K B

Other markets B K B

Total “BEt

3. WA

For the six months ended 30 June 2025
BE-E-_REAA=Z1+HLAAEA

Xiabuxiabu Coucou
MER g5 IR g BE
RMB'000 RMB'000

Others
Hith

RMB’000

AR¥ETR AR¥®TR AR%®Tnx
(Unaudited)  (Unaudited)  (Unaudited)

(REER) (REEKR) (REER)

1,132,151 745,141

3,148 19

1,135,299 745,160

1,123,234 584,448
12,065 160,712

1,135,299 745,160

47,159
14,765
61,924

61,924

61,924

Total

#5t
RMB'000
ARBTR
(Unaudited)
(REER)

1,877,292
47,159
17,932

1,942,383

1,769,606
172,777

1,942,383
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

BE

4,

7/\¢/\H +EJJ:/\1.E

OPERATING SEGMENTS

Information reported to the executive Directors of the Company,
being the chief operating decision maker (“CODM"), for the
purposes of resource allocation and assessment of segment
performance focuses on types of goods or services delivered or
provided.

Specifically, the Group’s reportable segments under IFRS 8 are as
follows:

J Xiabuxiabu: restaurant operation and related service under
brand name of “Xiabuxiabu”.

J Coucou: restaurant operation and related service under
brand name of “Coucou”.

In addition to the above reportable segments, other operating
segments include operation of the condiment products and
other goods that were not sold out by Xiabuxiabu restaurants or
Coucou restaurants. None of these segments met the quantitative
thresholds for the reportable segments in both current and prior
periods. Accordingly, they were grouped in “Others”. In addition,
included in “Others” is a procurement function which centrally
purchases raw materials and consumables and sells to Xiabuxiabu
and Coucou restaurants.

REDH
LB RO K B RBF A AEA
NRAMTER (BRI ELERRE
(TEEREBREE])) BENEHR
TERXMNAREHENE mARBELE

o

RIBE SRS R AL
BT 2HHMABMT -

o R MR AR LA [0 IR IR IR | qR
e g R RIRHAERRY -

o FiE: LAF%%J DDW—&TE =

B b il 28,0 8o K& =0
%IS’FE%Z«‘**]I%‘FEE“?”%”?DEA%EE&
BERERBLENHANERREMLE
ﬁoEA%%ﬁBEA”‘M&?BEHEFW%
REHAEZRDBNECRER
k- A5 B iﬁi%fﬁfﬂﬂ [E A ]
FEeERBERTRERMEAE
Feam - 0% E & 45 I I 0 0 AR
RERNHBEER -
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

H=E

4,

ZEZRERA=THRIEAEA

OPERATING SEGMENTS (conTINUED)

The following is an analysis of the Group’s revenue and results by
reportable and operating segments:

Six months ended 30 June 2026

SEGMENT REVENUE
External sales
Inter-segment sales

Segment results (Note)

Impairment loss on property, plant and
equipment

Impairment loss on right-of-use assets

Reversal of impairment
on rental deposit

Reversal of impairment on other
receivables

Loss on closure of restaurants

Gain from changes in fair value-of
financial assets at FVTPL

Loss on disposal of property, plant and
equipment, net

Interest on bank borrowings

Segment profit (loss)

Unallocated central administration costs
Unallocated Directors' emoluments

Loss before tax

Xiabuxiabu
TR\ OF
RMB'000
ARETR
(Unaudited)
(REEH)
AHBA
NEEE 910,981
PEEHEE -
910,981
PHEE (H3T) 50,854
nE BRREERESR
(8,537)
FRBEERERE (10,993)
fefLiEER
2,061
A ERSEREER
BEEEZER (577)
ERBRRATENENER
BENLTEZDNG 6,273
HENE  BERZESE
FE (2,304)
FITERH S (373)
AEHFE(BE) 36,404
FORG-EERA
AOREZHH
HaEE

Coucou

BE
RMB'000

ARETR
(Unaudited)

(REEH)

514,420

514,420

(28,704)

(22,815)
(13,668)

2,844

(158)

(373)
(20)

(62,894)

4. IR .—é /'\ 37

bim ==

oB (4%)

PN L LTV ET LR
B T DT

K&

BE-ZE-A"EXNA=Z1+HLAAE

H

Total
reportable
segments
EES:
IREE
RMB'000
ARETR
(Unaudited)
(REEH)

1,425,401

1,425,401

22,150

(31,352)
(24,661)

4,905

(735)
6,273

(2,677)
(393)

(26,490)

Others

St
RMB'000

ARBTTR
(Unaudited)

(REER)

67,646
998,284

1,065,930

7,862

16,263

287

(4,804)

19,608

Adjustments
and
eliminations Consolidated

ABREH &8
RMB'000  RMB'000

ARBTR ARETR
(Unaudited) (Unaudited)

(REER) (REER)

- 1,493,047
(998,284) =

(998,284) 1,493,047

= 30,012

- (31,352)
- (24,661)

- 4,905

- 16,263
- (735)

- 6,560

- (2,677)
- (5,197)

= (6,882)

(24,829)
(2,147)

(33,858)
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

HEz=

4,

ZRFEAA=ZTBHIEAREAR

OPERATING SEGMENTS (conTiINUED)

Other segment information
Amounts included in the measure of segment results:

Xiabuxiabu Coucou

TR 5 O EE

RMB'000 RMB'000

ARETRT ARETR

(Unaudited) (Unaudited)

(REER) (REER)

Depreciation and amortisation TEREH (139,655) (77,853)

Gain on termination of leases RIFRENE 32,615 3,534

Gain on reassessment of lease liabilities  E{FEE A Bz 1,574 292
Finance costs (excluding interest YRER(TaERT

on bank borrowings) B3FE) (11,358) (4,057)

4. BETE )
Hitp HEHR
AN R EEF BN
Total
reportable Unallocated
segments Others costs Consolidated
EES:
pxit 3 At AABAE &a
RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARETR ARMTR ARETR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
(217,508) (7,020) (540)  (225,068)
36,149 - - 36,149
1,866 - - 1,866
(15,415) (49) - (15,464)
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HEZZT-RERA=THIEARER

4. OPERATING SEGMENTS (continuED) 4. BEDEw)
The following is an analysis of the Group’s revenue and results by INTRAEBBAREERAZ2H
reportable and operating segments: (continued) R&E D EETR DN : (&)
Six months ended 30 June 2025 BE-Z_-_AF&X<A=1tHILAHE
)=
Total Adjustments
reportable and
Xiabuxiabu Coucou segments Others  eliminations  Consolidated
EES:

W BE 2HMB Htt WERES &8
RMB'OO0  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000

ARETRE ARETr AR%Tn ARETn ARETn AR%Tx
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

(REBHR) (REEGK) (REER) (REER) (REER) (REER)

SEGMENT REVENUE AHBA
External sales e 1,135,299 745,160 1,880,459 61,924 - 1,942,383
Inter-segment sales HEmEE - - - 1,219472  (1,219472) -
1,135,299 745160 1,880,459 1281396  (1219.472) 1,942,383
Segment results (Note) HEEE (F) 55,603 (54,588) 1,015 5,406 - 6,421

Impairment loss on property, plantand %1% - BERRERESE

equipment (14,869) (15,804) (30,673) - - (30,673)
Impairment loss on right-of-use assets ¢ B A& A EE1E (17,657) (22,259) (39,916) - - (39,916)
Impairment loss on rental deposit Heme e RERBE (398) (2,004) (2,402) - - (2,402)
Reversal of impairment loss on other ~ EthEWFEHESEER

receivables - - - 13,916 - 13,916
Loss on closure of restaurants HHNEEVER (533) (391) (924) - - (924)
Gain from changes in fair value-of BRBERATENENSR

financial assets at FVTPL BEMATEED N 8,297 - 8,297 5,155 - 13,452
Loss on disposal of property, plantand (R E9% - BERXEEE

equipment, net 58 (485) (380) (865) - - (865)
Interest on bank borrowings BITRAAE (230) (15) (245) (3,036) - (3.281)
Segment profit (loss) DHFE (BE) 29,728 (95,441) (65,713) 21,441 - (44,272)
Unallocated central administration costs R AR H—EER K (28,868)
Unallocated Directors' emoluments KOLESHH (2,581)
Loss before tax TaEE (75,721)
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

HE

4,

ZEZRFERA=TBRIEAEAR

OPERATING SEGMENTS (conTiINUED)

Other segment information
Amounts included in the measure of segment results:

him ==

4. &8 .—é Eas M.B (&)

Hitt 7 SMEH
AFADBREAFTENSE

Total
reportable Unallocated
Xiabuxiabu Coucou segments Others costs  Consolidated
CES:

ORI A -3k B RABAA &8

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETRE ARETR AR%TR AR¥TR ARETR AR%T:R

(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)

(REEH) (REER) (REBR) (REER) (REER) (REER)

Depreciation and amortisation TEREH (177.838)  (138,976)  (316,814) (360) (539)  (317,713)
Gain on termination of leases RIEAEWRE 3,408 1,578 4,986 - - 4,986
Gain on reassessment of lease liabilities  EfAAE B EWE 4,921 1,599 6,520 - - 6,520

Finance costs (excluding interest YRER(TaERT

on bank borrowings) EXHE) (16,071) (6,864) (22,935) (181) - (23,116)

Note: The measure used for reporting segment result is the adjusted izt 2RO PEEFMBSFEHE -
segment profit (loss) before (i) Certain gain or loss from changes BIBOEBEBIE A FES

in fair value of financial assets at FVTPL, (ii) Interest on bank ENERMEED J?{E“ibﬁﬁ 7=l
borrowings, (iii) Impairment loss and disposal losses on non-current HTUWEeEE: (NRTER
assets, (iv) Reversal of impairment loss on financial assets and (v) F B GiERENEERBEERE
Loss on closure of restaurants. &Eg}éﬁ}ﬁ (Ve REERE

BEEE R(vEHAEEME
EMBRKBINERE S HBAE
(518) -
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+HILAEA

4. OPERATING SEGMENTS (conTiNUED)

The following is an analysis of the Group’s assets and liabilities by
reportable and operating segments:

Continuing operations
Xiabuxiabu
Coucou

Total reportable segment assets

Other operating segments

Unallocated headquarters office

building and land use right

Consolidated assets

Continuing operations
Xiabuxiabu
Coucou

Total reportable segment liabilities

Other operating segments
Unallocated liability

Consolidated liabilities

BERKEXER
NER 7 MR IR
&=

Al 2W o AL E E LA
Hib &2 n 8

A BB DE R
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D>

SEE
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W

REREXER
RER M ER I
BIR

BRIEARE

&P
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g
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7 8B
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L&

D = Ho
m D 2

H
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o=
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o
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/

4. BE 5

bim ==

NTAAEBEERABRIZR
K& D aBEIT DT

30/06/2026 31/12/2025
—ECRE —ZEZRF
~NA=+tH +-A=+—H
RMB’000 RMB’'000
ARET ARET T
(Unaudited) (Audited)
(REER) ('Z)
1,923,597 1,996,883
464,920 516,429
2,388,517 2,513,312
124,196 166,094
97,294 98,597
2,610,007 2,778,003
30/06/2026 31/12/2025
—EZ X :%:ﬂi
ANA=tH +ZA=+—H
RMB’000 RMB’'000
ARET ARET T
(Unaudited) (Audited)
(REER) ('Z)
1,333,248 1,381,072
392,372 432,307
1,725,620 1,813,379
368,625 413,257
89,000 89,000
2,183,245 2,315,636
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+RHIL~EA

5. OTHER INCOME 5. Hftlg A

For the six months ended 30 June

HEXNA=THILAEA

2026 2025
—ERE S
RMB’000 RMB'000
AR T AREF T
(Unaudited) (Unaudited)
(RE&EZ) (REEZ)
Interest income on: FBUWA :
- bank deposits — RITER 4,754 3,183
— rental deposits — HeHse 1,107 1,902
5,861 5,085
Government grant BT #6 Bh 5,389 7,528
Delivery income for takeout orders SNEE FT BE AN IR A 782 847
Sale of consumables SHFEm U A 5,107 1,755
Leasing and Warehousing HERE 3,289 -
Others Hih 3,468 4,607
12,646 7,209
23,896 19,822
OTHER EXPENSES Hipd
For the six months ended 30 June
BEAA=1+HILAHEA
2026 2025
—EXRE —E-RF
RMB'000 RMB'000
AR T ARBEF T
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Delivery service fee YNR R FE B 41,337 34,775
Marketing expenses ML HEE 26,336 30,251
Professional service fee EERBKE 13,447 15,605
Royalty expenses BHECRE 14,372 19,971
Logistics expense W X 10,750 13,320
Travel and communication expenses — Z J& K@ 7.5 5% 8,110 10,796
Office and administrative expenses MARITHAX 12,325 16,240
Maintenance fees HEE 4,422 5,302
Others Hib 11,780 14,572
142,879 160,832
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+HILAEA

7. OTHER GAINS AND LOSSES

Loss on disposal of property, HEME  WER
plant and equipment, net HEEEFE

Gain on termination of leases RIFHE W

Gain on reassessment of lease HEHEE A E R (K )
liabilities (Note)

Foreign exchange (loss) gain, net fEH (BR) a5

Loss on closure of restaurants AR EEE 2 B8

Reversal of impairment loss on H A FE W R IR (B B 18 8 D

other receivables

Impairment reversal (loss) on rental HefezmEERD (Fi8)
deposit

Impairment loss on property, W - B REERERE
plant and equipment

Impairment loss on right-of-use assets {35 3 4% & /& )8l {8 E5 18

Gains from changes in fair value of FRBEZZATETENS M

financial assets at FVTPL BEMNAFEZS WS
Share of results of joint ventures JEMRE L EEE

Note: For the restaurants that the Group plans to exercise the early
termination option, the Group remeasures the lease liability to
reflect changes to the lease payments and recognised the amount
of the remeasurement of the lease liability as an adjustment to the
right-of-use assets. However, for the leases that the carrying amount
of the right-of-use assets is reduced to zero, the Group recognised
the gain on remeasurement of lease liabilities in profit or loss
amounted to RMB1,866,000 during the current interim period (six
months ended 30 June 2025: RMB6,520,000).

7. HttWmERkEE

For the six months ended 30 June

BEANA=THLAEA

2026 2025
TECXRE —TE-REF
RMB’000 RMB’000
AR T AREFIT
(Unaudited) (Unaudited)
(RBERZ) (REEHEZ)
(2,677) (865)
36,149 4,986
1,866 6,520
(4,447) 6,472
(735) (924)
16,263 13,916
4,905 (2,402)
(31,352) (30,673)
(24,661) (39,916)
6,560 13,452
(559) (109)

1,312 (29,543)

B FE -

MAEBMFETHERTRIEE
BRENEE AEEEHTE
HEBBARMMEENRE
LERMEEBREFIHENS
HUYHEAREREEE -4
- AREAREERAES
BET AN E B AP R
REZAEREFIENSESE
AR #1,866,000T (& - =
“HENAZTHIENMEA -
AR #6,520,0007T) °
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+RHIL~EA

8. FINANCE COSTS

Interest on lease liabilities
Interest on bank borrowings
Unwinding of discounts of provisions

iy

HERBEMNE
RITHE A&
BEAE

T ¢

¢

Bt %5 R AN

For the six months ended 30 June

BEANA=THLAEA

2026
—ERE
RMB’'000
ARET R
(Unaudited)
(REER)

14,810
5,197
654

20,661

TR I RS I8 (P IR R A F] XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.

2025
ZEhF
RMB’'000
ARBET T
(Unaudited)
(RE&FEZ)

22,287
3,281
829

26,397



FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+HILAEA

9. LOSS BEFORE TAX 9. BAIEHE
The Group’s loss for the period has been arrived at after charging NEBREANEE TR &8
the following items: &5 -

For the six months ended 30 June

HEXNA=THILAEA

2026 2025
—EZRX —E-RF
RMB’000 RMB’'000
AR® T ARBT T
(Unaudited) (Unaudited)
(RBER) (REEHEZ)
Depreciation of right-of-use assets FREEENE 127,718 205,267
Depreciation of property, plant and Y BERIEBITE
equipment 96,941 111,839
Amortisation of intangible assets WA EE 409 607
Total depreciation and amortisation e MBEAE 225,068 317,713
Operating lease rentals in respect of HHEZLBEHAENANLLHE
restaurants lease payments Ha
— variable lease payments (Note) - ATSAENR (T 29,034 32,482
— short-term lease - EHEE 16,391 20,910
— other rental expenses -HiBERX 45,855 66,798
Total property rentals and related MEE e MABRE AT 25
expenses 91,280 120,190
Directors’ emoluments EEHM 2,147 2,581
Other staff cost Hh 8 T A 492,457 663,885
Total staff cost B IR A% 494,604 666,466
Note: The variable lease payments refer to the property rentals based on Mz : ATEHEENRIEREELERTE
the pre-determined percentages to revenue less minimum rentals of WWABD L ENYWERS
the respective lease. BERONRERS -
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+RHIL~EA

10. INCOME TAX EXPENSE 10. FTBFHBEAX

For the six months ended 30 June

Enterprise income tax (“EIT")

Current tax BV EA % 18
Deferred tax EER IR
Total income tax recognised in HERPEINMER A%

profit or loss

Under the EIT Law, withholding tax is imposed on dividends
declared and paid to non-PRC resident in respect of profits earned
by the PRC subsidiaries from 1 January 2008 onwards. Deferred
taxation has not been provided for in the condensed consolidated
financial statements in respect of the temporary differences
attributable to the accumulated undistributed profits of PRC
subsidiaries amounting to RMB1,367 million as at 30 June 2026
(As at 31 December 2025: RMB1,324 million), as the Group is able
to control the timing of the reversal of the temporary differences
and it is probable that the temporary differences will not reverse
in the foreseeable future.

At the end of the reporting period, the Group has deductible
temporary differences of RMB752,414,000 (As at 31 December
2025: RMB770,643,000) with no deferred tax asset recognised as
it is not probable that taxable profit will be available against which
the deductible temporary differences can be utilised.

At the end of the reporting period, the Group has unused
tax losses of RMB1,298,925,000 (As at 31 December 2025:
RMB1,235,495,000) available for offset against future profits.
No deferred tax asset has been recognised in relation to such
unused tax losses due to the unpredictability of future profit
streams in respective subsidiaries. Included in unrecognised tax
losses are losses of RMB1,220,805,000 (As at 31 December 2025:
RMB1,164,021,000) that will expire in 2031. Other losses may be
carried forward indefinitely.

RS ([REREHR])

BEANA=THLAEA

2026 2025
—ERE —E-RF
RMB’000 RMB’000
AR®T AREFIT
(Unaudited) (Unaudited)
(RBERZ) (REEZ)
2,186 4,411

150 696

2,336 5,107

RIECEMERE BT N\F
—A—HER T RN ERF]FTHE
MABERIEPRERMME IR MK
R BB TER - RZZBZRF
NA=18 AR AREERAIE
FREM EREA B O R B TR
EZEEA e N LR TE R R KB E
WA R IERGRAAR B I IS RER R HL
EHEARRRD A BN
BHEmEARE1367EET(R
E-RFE+-A=+—8: AR
1,324B B J0) T IRELEFRIE -

REREEIR - AN B /9 A] 3 A0
xR A ARYT52,414,0005T (FA
—E-RFE+-A=+—8: AE
#770,643,0007T) © BT A AT &8
BERERBRF A BERM 0T
BHEZE QUERRELEHIESE
E °

RMEBR  AEBEERBAHE
E7i8 A R 11,298,925,0007T (R —
TR+ -_A=+—H: ARE
1,235,495,0007T) + A] A{EIKE K
RHEF - AR EXRBRSHERF
B AR TOCEF AR - A LS R
HENMBEEERELHBEE -
RERNHEEETFEBREER_-Z
=—FR|HH AR #¥1,220,805,000
TM-_ZE-_REF+-A=+—8:
AR #1,164,021,0007T) » H b &5
18 ] PR HA 4
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

H=E

11.

12.

ZEZRERA=THRIEAEA

DIVIDENDS

No interim dividends were proposed to equity shareholders of the
Company attributable to the six months ended 30 June 2026 and
30 June 2025.

LOSS PER SHARE

The calculation of the basic and diluted loss per share for the
period is as follows:

HRE
HIEIR -
RRRHEE AREHAEE

Loss for the purposes of calculating
basic and diluted earnings per share:

Loss for the period attributable to
owners of the Company

The weighted average number of ordinary shares for the purpose
of calculating basic loss per share reconciles to the weighted
average number of ordinary shares used in the calculation of
diluted loss per share as follows:

Weighted average number of ordinary ARt EFREREIEN
shares for the purpose of calculating & 38 i% bl #E F 9 &L

basic loss per share
Effect of dilutive potential ordinary
shares (Note)

B EEN

Weighted average number of ordinary ARzt E &R S EEN
shares for the purpose of calculating 3@ % hn#E F &
diluted loss per share

Note: The calculation of diluted loss per share for the six months ended
30 June 2026 does not assume the exercise of the Company’s share
options and restricted shares since their exercise would result in a
decrease in loss per share.

. RE

B Z-_RXE~A=+tBK=Z
“HEANA=TBIEANER  AiE
ERZMARNBEZEE DR HR

HINESRERREEERAENT

EEREXREBEGRT

For the six months ended 30 June
BZEAA=+HIEAEA

2026 2025
—BRE ZTEZRF
RMB’000 RMB’000
ARE TR ARBTT
(Unaudited) (Unaudited)
(R&EEZ) (REEHEZ)
(35,990) (84,079)
ARG E BREAREEN LT BN
B EEARNTEGREE IR
B E R AR NE BB BRI T

For the six months ended 30 June

BEAA=ZTHLAEA

2026
ZBDREF
‘000

T &
(Unaudited)

(REER)

1,052,114

EilEGEZ AGED)

N/ATER

1,052,114

2025

T -RF
‘000

TR
(Unaudited)
(REEFEZ)

1,049,909

N/AZT 3

1,049,909

Wiz : stEHE_E-_<EXA=+
=N NGRS S i Rk
VEBREAARBERERZR
SR EITE  REKITFERE
B I IR B AR D S B R B

EERD -
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

HE

ZEZRFERA=TBRIEAEAR

13. MOVEMENTS IN PROPERTY, PLANT AND

EQUIPMENT AND RIGHT-OF-USE ASSETS

During the six months ended 30 June 2026, additions to the
property, plant and equipment amounted to RMB52,760,000
(six months ended 30 June 2025: RMB31,134,000) consisting of
leasehold improvement, machinery, motor vehicles, furniture and
fixtures and construction in progress.

During the current interim period, the Group entered into
several new lease agreements with lease terms ranging from 1
to 5 years. The Group is required to make fixed term payments
and additional variable payments depending on the restaurants’
performance during the contract period. On lease commencement
date, the Group recognised right-of-use assets of RMB80,320,000
(six months ended 30 June 2025: RMB120,656,000) and lease
liability of RMB71,796,000 (six months ended 30 June 2025:
RMB117,048,000).

As at 30 June 2026, in view of the unfavourable future prospects
of some restaurants, the management of the Group concluded
there was an impairment indicator for relevant property, plant
and equipment and right-of-use assets, with carrying amounts
of RMB164,098,000 and RMB290,558,000 respectively (As at 31
December 2025: RMB179,645,000 and RMB321,392,000), and
conducted impairment assessment on the recoverable amounts.
The Group estimates the recoverable amount of the restaurants to
which the leasehold improvement and right-of-use assets belong
as it is not possible to estimate the recoverable amount of the
assets individually, including allocation of corporate assets when
reasonable and consistent basis can be established.

The recoverable amount of each restaurant concerned has been
determined based on a value in use calculation. That calculation
uses cash flow projections based on financial budgets approved by
the management of the Group covering the remaining lease term
with a pre-tax discount rate ranging from 13.97% to 15.72% as at
30 June 2026 (As at 30 June 2025: 12.14% to 14.07%) reflecting
the specific risks relating to the relevant restaurants operated in
different regions. The other key assumption for the value in use
calculated is revenue annual growth rate which is determined
based on historical performance and relevant operation plans.

13. Y% -

BB K& UK E
AEEENEH

HE_Z-_X"F~A=ZTHLRN
BR W% BEERIXEREAA
R ¥52,760,000. (HE -2 - H
FRNAZFTHIEANEA: AR
31,134,00070) ' BiEHE Y %
& s RE  REMEREBUR
ERIR-

RAFEEE AEETLZH
FHERRE  BSENTMESEDR
Z-BTANHRNEBREE %
EEEFTINRRBEINFINNR -
REERIRE - NEEEREAE
& E AR 80,320,000 (B & —
T _RFANAZ+THIEAEA A
K #120,656,0007T) REHEBEA
R #71,796,000c (BHEZE=-F - A
FXNA=Z+THLERNEA: ARK
117,048,0007T) ©

RZE-_RNFEF~NA=+H" A
BEY,EEMNS THAE K&
BEEERAEEEREI N AA

E%164,098,000T & A R ¥
290,558 000m(ﬁA_7_£¢+_
A=+—H: AR #%179,645,000
TR AR®321,392,0007T) A48 B
HEWME WFEREZHEAREARE
BEABED RIS IO & 58 iE
TRETS AN EEEBETE
EfEEE  MAEEEEEY
XREREREEEMBEENA
W el S BETHFT - BERATEY
BEE—BHEERDRAREE -

EEHERNTRE SEREMS
)EH{EE{EE-I—:—??;EOEZE-‘—:—:EKZK
SEEEEMMEREFRSKGEE
M BRBEEFRIRSRE ﬁlJ
WEBRBRZZEZRFNA=TH
N F13.97%215.72% (R ==
ZHFERNA=TH N F12.14%
114 07 % ) B 750 Al Ak BR 2 fz e B 0
@482 r BRI E R IE R B i A
P ABEFEAAMBRRER
E&Z%Mﬂz)\ﬁl*iﬁﬁ“? TR R E
KB RIEBAKETEIMERE °

TR I RS I8 (P IR R A F] XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.



FOR THE SIX MONTHS ENDED 30 JUNE 2026
BE-Z-_AFXRA=1+HLEXEAR

13.

14.

MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT AND RIGHT-OF-USE ASSETS
(CONTINUED)

Based on the result of the assessment, the management of
the Group determined that the recoverable amount of certain
restaurants is lower than the carrying amount. The impairment loss
has been recognised and allocated to relevant property, plant and
equipment and right-of-use assets such that the carrying amount
of each category of asset is not reduced below the highest of its
fair value less cost of disposal, its value in use and zero. Based
on the value in use calculation and the allocation, impairment
loss of RMB31,352,000 (six months ended 30 June 2025:
RMB30,673,000) and RMB24,661,000 (six months ended 30 June
2025: RMB39,916,000), has been recognised against the carrying
amount of property, plant and equipment and right-of-use assets,
respectively.

INVENTORIES

Food and beverage B Rk
Other materials H ik
Consumables FEM

13. % - BE

KUK E
RAEEENEB

(&

ERNFHER AEEEEREE
EETEREMAEESBERLE
mE CEIABMEBEELDER
HEAME BEERENLRER
BREE UHESEEENKREE
TeRLERRERQRFERB
ERA - HERABERTZHH
mE - REEAEEAELD

B -EMWE BEERKEBEAR
A EENREED 5 5B

BB B AR¥31,352,0007T (&
—ERFANA=ZFTBHLEAE
A+ AR %30,673,0007T) &/\E
24,661,000 (BL=2=_F %
FNAZ+TRHIEANMEAR: AE%
39,916,0007T) °

14. 78
As at As at
30 June 31 December
2026 2025
REZBZARF RZEZRF
AA=Z+H +ZA=+—H
RMB’000 RMB’000
ARET R AREF T
(Unaudited) (Audited)
(REEER) (&%)
179,871 262,794
1,859 2,212
3,883 4,516
185,613 269,522
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HEZZ-RERA=THIERER

TR I RS I8 (P IR R A F] XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.

15. TRADE AND OTHER RECEIVABLES AND 15. EZ B WERA K H fit fE U
PREPAYMENTS MIEUR A RIE
As at As at
30 June 31 December
2026 2025
R-ZEBZXF RZEZHF
~NA=+H +=-A=+—H
RMB’000 RMB'000
AR T AREF T
(Unaudited) (Audited)
(REERZ) =33
Trade receivables 2 5 IR R 11,401 35,952
Prepaid operating expenses EREEER 16,430 27,115
Prepayments to suppliers TE A FE R R IE 16,090 10,846
Input value-added tax recoverable A Wi [ #E T8 18 (E B 293,136 278,736
Other receivables H b B U 3018 20,373 33,323
357,430 385,972
Less: Allowance for credit losses B EEEERE (186) (15,497)
Total trade and other receivables and 2 5 & U5 BE 38 &2 H fth jg Uk 5k 18
prepayments VA K2 T8+ R IE 42 58 357,244 370,475
Analysis as: AT
Non-current IER B
Input value-added tax recoverable TEHRER —FEAEBA 2
expected to be utilised beyond one AT A0 TR I E A
year 104,178 57,192
Current Vi 253,066 313,283
357,244 370,475



FOR THE SIX MONTHS ENDED 30 JUNE 2026
BE-Z-R"FRA=THILAER

15. TRADE AND OTHER RECEIVABLES AND 15. ESEWERARA R EMERK
PREPAYMENTS (CONTINUED) FEURESRE 2)

The Group allows an average credit period of 1-30 days to its NEBKTEHESERLEHEZEH
trade customers. 12308 ©

The following is an analysis of trade receivables by age, presented ITAREZXZEAHENNE S E

based on the invoice dates: W R SR BR B D 1T -
As at As at
30 June 31 December
2026 2025
R-BZXRE R-TE-—RE
ANA=tH +ZA=+—H
RMB’000 RMB’'000
AR TR ARET T
(Unaudited) (Audited)
(REER) (&'Z)
Within 30 days 30HAA 9,641 31,641
31 to 90 days 31%90H 1,525 3,677
91 to 180 days 91%2180H 235 634
11,401 35,952

16. FINANCIAL ASSETS AT FAIR VALUE THROUGH 16. B BEXBRATLEIEN

PROFIT OR LOSS TREE
Financial asset mandatorily measured at FVTPL: REFEBBRIEATEIEEN SR
BE
As at As at
30 June 31 December
2026 2025
R-ZEBE-XE RN-E-R4E
AB=+B +=A=+-R
RMB’'000 RMB'000
AR¥ TR AREFIT
(Unaudited) (Audited)
(RBER) (T Z)
Financial products (Note) S rbE S (M) 291,676 425,226
Current TE 159,051 295,146
Non-current FEMED 132,625 130,080
291,676 425,226
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

HEz=

16.

17.

ToRERNA=THIERER

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (conTINUED)

Note:

As at 30 June 2026, the Group's financial assets at FVTPL are the financial
products issued by banks and investment fund companies which have no
predetermined or guaranteed return and no principal protected. These
financial assets are with expected rates of return, depending on the market
price of underlying financial instruments, including government bonds,
central bank bills, trust and other financial assets.

The maturity dates of the financial products classified as non-current asset
are 13 July 2028 and 12 September 2028 (2025: 13 July 2028 and 12
September 2028).

Further details of the fair value measurements are disclosed in Note 24.
The fair value change is recognised in the line items of other gains and
losses.

TRADE PAYABLES

An aged analysis of the Group’s trade payables, as at the end of
the reporting period, based on the goods received dates, is as
follows:

Within 60 days 60H A
61 to 180 days 61%E180F
181 to 1 year 181HE1F

16.

17.

EREZRBRAFETTEN
ERMEE &)
P 3T

RZB-ZRERNA=Z+H KEEE
BREGEATEAENEREERR
TERREESAAETNERER
ZECRMEMABERIRERRE
TRAMNKE ZEEMEERAR
HoHmx  HRFHEBSHTA (B
HMFES - RITRE - EEkEM A
AE)NTIHETR -

DEABIERDEENSHE DM H
BAE-Z-_\FtA+=—HBM=ZF
ZNFANA+ZR(ZE=-RF =%
“NFEtA+=ZBNM=_ZFE-_NFhA
+=A) -

WA EEE O — 5B
248 - AT E 2 BR A K28 R
BIRARER -

BZENRM

REBERR - EREWEWE KN
REEE D RMNERRORE DTN
T

As at As at

30 June 31 December
2026 2025
RZBZRE N-ZTE_RF
ARA=tH +ZHA=+—8H
RMB’'000 RMB’'000
AR¥T R AREET T
(Unaudited) (Audited)
(REEZ) (&z&=)
108,895 190,075
1,979 2,769

1,518 2,196
112,392 195,040
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+HILAEA

18. LEASE LIABILITIES

EAEERE:

Lease liabilities payable:

Within one year —F R

Within a period of more than one year
but not exceeding two years

HE A

18. HE&E @

HiB—FEIEBRFEZ

Within a period of more than two years BB FEETBBRLFE

but not exceeding five years LRSI
Within a period of more than five years #3871 4 7 Hif8 A

Less: Amount due for settlement with  J& :
12 months shown under

current liabilities

Amount due for settlement after 12
months shown under non-current
liabilities

Y == e
RGBT

The weighted average incremental borrowing rates applied to
lease liabilities range from 3.60% to 5.88% (As at 31 December M =& A

2025: from 3.60% t0 6.16%).

Lease obligations that are denominated in currencies other than
the functional currencies of the relevant group entities are set out

below:

As at 30 June 2026 R-ZZE-AR"FANA=1+H

(Unaudited) (REER)
As at 31 December 2025 WR-ZT-_HE+ A4
(Audited) —t+—H(EEZ)

Vi) Ej]ﬁ EIE NP RI12E AN
HEEMEEE

FERBBEETAR2EAR

As at As at
30 June 31 December
2026 2025
R=ZBZREF RZTEZRF
~AB=+tH +-A=+—H
RMB’'000 RMB’000
ARE TR ARET T
(Unaudited) (Audited)
(REER) ('Z)
125,494 220,071
177,798 249,419
205,886 190,732
6,378 6,715
515,556 666,937
(125,494) (220,071)
390,062 446,866
HEAGREANMNETEGEEMER

N F3.60%%5.88% (N ==
“THFE+-A=Z1+—H :3.60%%
6.16%) °

AR E TR e T IINE

HEMEESTEMT
SGD HKD TWD
N3 T BT HEan
RMB’000 RMB’000 RMB’000
AREFIT AREFIT ARETFIT
17,592 45,318 5,619
24,353 66,055 5,877
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=tHIL~EA

19. BORROWINGS 19. &
As at As at
30 June 31 December
2026 2025

R-ZBEZXRE R-ZZE-RHF
~B=+H +-A=+—H

RMB’'000 RMB’'000

ARET R ARBTT

(Unaudited) (Audited)

(REEER) (&%)

Unsecured 4 3K 3 257,219 260,098
Secured (Notes) BEAR M) 403,085 165,481
660,304 425,579

As at 30 June 2026, the bank borrowings carry fixed interest RZEZ_X"FXA=+H" 8

rate from 0.65% to 3.00% (As at 31 December 2025: 0.67% to TEFNETFFENF0.65%

3.00%) per annum. F£3.00% (MR- -_RHFE+_-A

=+—H0.67%%=3.00%) °

Notes: B EE

(i) During the current period, the Group discounted inter-group 0) MRARHRE AEFBLREEB
bills receivables with recourse in an aggregate amount of FEEROERZEEAZAR
RMB346,500,000 (As at 31 December 2025: RMB155,000,000). #346,500,000t (R =ZZE - &
As at 30 June 2026, the associated borrowings amount to F4+-_HA=4+—H: AR
RMB206,500,000 (As at 31 December 2025: RMB35,000,000), 155,000,0007T) ' R =ZZ = /X
which are secured by bank deposits of the Group amounting to EXA=Z+H HBEZAEA
RMB206,500,000 as at 30 June 2026 (As at 31 December 2025: R #206,500,000C (R ==
RMB35,000,000). —hE+ZA=+—H: AR¥

35,000,0007T) - U AR EEH R =
Z-_ARNFNA=ZTHNRTE
FAR#206,500,0000T (R ==
—HRE+-_RA=+—H: AR%K
35,000,0007T) fEE #f ©

(i) As at 30 June 2026, bank borrowings amounting to RMB29,987,000 (i) MZZTE-ZRNFEF~A=1+H8 1
(As at 31 December 2025: RMB49,987,000) are guaranteed by a 1T AR #29,987,0000% (A
subsidiary of the Group and secured by certain property, plant and —E-fF&+-_A=4+—8":
equipment with the carrying amount of RMB10,585,000 (As at 31 A R #49,987,0007T) B 7~ £ H
December 2025: RMB11,146,000). HMBARER WHEKREE

A AR #10,585,0000T (R ==
“hAFE+-_A=+—H: AR¥
11,146,00070) 89 & T ¥ % - &
B REBEER -

(i)  As at 30 June 2026, certain of the Group's short-term bank iy RZZTEZRNFEF~A=1+H &K
borrowings amounting to RMB157,000,000 (As at 31 December EENBIEHETERAR
2025: RMB68,000,000) are secured by the pledge of the Group's 157,000,000t (R =ZZE - &
bank deposits of RMB157,000,000 (As at 31 December 2025: F4+-_HAF=4+—H: AR
RMB68,000,000). 68,000,0007T) + WA 7N % E A 3R

1113 5 A R #157,000,0007T (7
T RFE+ZA=tT—H: A
R 68,000,0007T) fEE # -

(iv) As at 30 June 2026, certain of the Group’s short-term bank vy RZZE-RXEXA=+H XK
borrowings amounting to TWD45,000,000 equal to RMB9,598,000 EFEfHEHBETERTEE
are secured by the pledge of the Group’s term deposits of 45,000,0007C (HHE A AR
USD2,165,000 equal to RMB14,748,000. 9,598,0007T) 1% WA 7/~ &£ B 57 #1157

2,165,000 7T (FHE R AR
14,748,0007T) fE&E 4§ -
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

BE

7/\¢/\H +EJJ:/\1.H

20. CONTRACT LIABILITY

Customer loyalty programme (Note i)
Prepaid cards and advance from

customers (Note ii)
Privilege membership programs
(Note iii)

Notes:

programme.

. BHNEE

in the future reporting periods are insignificant.

During the reporting period,

customers would exercise their remaining rights.

expiration patterns.

RMB234,988,000).

As at As at
30 June 31 December
2026 2025
R-ZBZARHF R-_ZE_A%F
ANA=tH +ZA=+—H
RMB’000 RMB’000
AR%TFR ARETR
(Unaudited) (Audited)
(REEZ) (EZ)
AR B S At & (B EED 7,092 19,256
B R R P B (MEE)
404,306 449,440
B e 55T &8 (B L)
64 1,892
411,462 470,588
B 5 -

i The contract liability of the customer loyalty programme is i. BEEEHEFEHANEBNES
recognised along with the restaurant services provided during each MEHBIEHNOBERSE —
reporting period. As at 30 June 2026, the balance of RMB7,092,000 AR RZZE_"F~A=+
(As at 31 December 2025: RMB19,256,000) presents the A ## AR¥7,092,0007T (A
unredeemed performance obligation relating to the customer loyalty —“E_RFT+ZA=+—"H: A

[ #19,256,0007T) 4§ f B & &
WEE ‘Jﬁﬁﬁﬁ’]ﬂi%@ HEE -

ii.  The prepaid cards and advance from customers of the Group are ii. AEENENREEFRR G
refundable. However, no material refund was raised historically and BB AT BAMERASF KX
the management of the Group expects the amounts to be refunded B BARE Iﬁi@]ﬁ%ﬁﬂﬂ%ﬁ(\

HizmEMRARENSEL TS
K o
revenue of RMB39,281,000 from RIBEIA  ARERTEEE
expected breakage was recognised, as it became remote that BREFMBOATENED B HRIK -
WMERBARIREBEARE
39,281,000 JTHERUA o

iii.  The privilege membership programs offer privilege members rights i. fEeEitEABESEIRMET
to multiple benefits, such as discounts on certain products and ZIERER  BIEYELESNIT
assorted discount coupons with pre-defined quantities; consideration MARFBELETEESEMNZENI
collected is allocated to the benefits provided based on their BHES -BIEELERNEYHSE
relative standalone selling price and revenue is recognised when _Lﬁg’i{ﬁif&fuqy)\ﬁ@ =g
food or services are delivered or the benefits expire. In determining TH—M&(EXE’J;E}FH 45 IR A FE
the relative standalone selling price of the benefits, the Company 25 ﬂﬁﬁﬁﬁﬁﬁj‘%xﬁﬁif“é
considers the likelihood of future redemption based on historical B EARF RE R UL A o Eﬁ&i&éﬁ?&ﬁ’\j
redemption patterns and reviews such estimates periodically based HEBIHEEERE  Rags
upon the latest available information regarding redemption and BEEREL B HBEXH KL H B

AT - IXEHHWJTEE—'%EE’J\R/I}Q
TD@JHﬂﬁﬁ B S G AT
BE o

iv. For the six months ended 30 June 2026, revenue recognised that iv. Hz_-_Z-_X%XXA=Z+8H
was included in the contract liability balance at the beginning of the IERNEA FAFVELERE
year was RMB276,585,000 (for the six months ended 30 June 2025, BREHNEERURABARE

276,585,000 (BlE —F — 1
ANAZTHERBAARBARE
234,988,0007T) °
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

HEz=

21.

ToRERNA=THIERER

EQUITY-SETTLED SHARE-BASED PAYMENT
TRANSACTIONS

On 28 November 2014, an RSU scheme of the Company was
approved and adopted by the shareholders of the Company
(the “RSU Scheme”). The RSU Scheme was valid and effective
commencing from 17 December 2014 (the listing date) and
expired ten years thereafter. The RSUs that were unvested, as well
as those vested but not yet exercised, were transferred to a share
award scheme adopted on 28 August 2024 (the “Share Award
Scheme”). The grantees, the number of RSUs granted, and the
terms and conditions of the RSUs remain unchanged before and
after the transfer. As at 30 June 2026, no shares were outstanding
under the RSU Scheme.

The purposes of the RSU Scheme and Share Award Scheme are
to attract, retain and incentivise the Directors, management and
key employees of the Group, to align their interests with the
long-term success of the Company, to provide fair and competitive
compensation to the Directors, management and key employees
and to drive the achievement of strategic objectives of the
Company.

Computershare Hong Kong Trustees Limited has been appointed
by the Company as the share award trustee (the “Trustee”). To
satisfy a share award, the Company shall transfer to the trust
the necessary funds and instruct the Trustee to acquire shares
through on-market transactions at the prevailing market price. No
new shares will be issued by the Company to satisfy any awards
granted.

The maximum number of shares to be awarded under the Share
Award Scheme is 108,617,448 shares, being 10% of the issued
shares of the Company as at the date of Share Award Scheme was
adopted. There is no maximum number of shares which may be
awarded to a selected participant under the Share Award Scheme.

21.

UREGEEURDHER
e

RZE—mFEF+—A=Z+\H K
NS & S NN -l e ]
B E ([FRERMEN
T8l - FRHFBHEMAEE L
MEHBIZZ—OF+=ZA++t
BH) s+ F 8 A - Al R
BB ERBR M ARTTE AR B A%
MEMN BEEBER_FT_IMFN
AZ+ N\BHEMHR N EE) 2
(IR EE@st8l])) - ERRE - &
B¥E BDRERSUBREBE RBER
RSUZE B B0 I R AR 35 T &F -
RZZEZXFXA=+H "  RSUF
B EATA R ©

BRI B 4 B AL 5T B A AR 7 B2 =t
EEERS  BRERERAKEDN
Ex EHEERTI2EE MM
MAEERRNRERD 8 B
EFx EEERTERERERHAYF
REBFNOEH - LHEBHRREK
BEEIEMER -

EETPABLFERARRADE
RARERERBDEREFRA(TE
FEAD - BT mERDER Q5
ERETEBUENES @ XWIER
EREANERNMEREMERS
BERMD - ARABH IS HITHK
VAT P T B0 (X o] 22 D

RIE AL 1D B2 BT B3R A = AR (D
#HH A108,617,4480% - HHZ R
MR EIRMNE B AR RAIB 1T
BR1AHI10% © IR REENET I & T
BEZ2EENRMOBE W ELR -
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
BE-Z-_AFXRA=1+HLEXEAR

21. EQUITY-SETTLED SHARE-BASED PAYMENT 21. KA
TRANSACTIONS (conTiNUED) 1<
As the RSU Scheme expired, the outstanding shares held by
the RSU Trustee for the purpose of the RSU Scheme were
transferred to the Share Award Scheme, with board approval
authorised by the Company’s shareholders.
Number of Fair value at
Tranches awarded shares  Grant date  Expiry date grant date
#x EBRO#E RHEH BREH RUREBNATE
HK Dollars
B
Transfer from RSU Scheme:
BXBRARNELEEA
RSUs tranche A 2,910,920  17/11/2016 17/11/2026 483
E-BERERGEL
RSUs tranche B 3,993,190 08/05/2017  08/05/2027 6.99
EHERARGEL
RSUs tranche D 33,378 31/01/2018  31/01/2028 14.98
EMHERARG B
RSUs tranche £ 1,000,981 14/12/2018 141122028 11.20
ERHRERARDEL
RSUs tranche F 44326 22/01/2019  22/01/2029 11.28
EABERARGEL
RSUs tranche G 1,346,707 30/09/2020  30/09/2030 9.49
SHERERGEL
RSUs tranche H 4,407,078 30/09/2020  30/09/2030 9.49
E\BERHRGEL
RSUs tranche J 199,000  01/04/2023  01/04/2033 6.27
ENBXBRIRG B
RSUs tranche K 732,331 01/04/2024  01/04/2034 1.60
FTHIBHRG B
RSUs tranche L 2,255,577 01/04/2024  01/04/2034 1.60
ST RRBH B E
Newly granted under Share
Award Scheme:
R Z B 8 THR L :
TrancheA 4,349,902 01/04/2025  01/04/2035 0.81
E i

&%f%uﬁﬁ%g
BN S (&)

A RRSURH &I 2 & - A 88
B X FE ARIERSUG SR A HY
R ARITE MR B8 AR 8
BistEl BATTREER
RABREENESGHE -

Vesting period
] bl

25% for each of 4 years after 01/04/2018
“E-\ENA-BREEGFI%
25% for each of 4 years after 01/04/2019
“E-NENA-BREEFFL%
25% for each of 4 years after 01/04/2019
“E-NENA-BREEGFL%
25% for each of 4 years after 01/04/2020
“Z-TEMA-BRNEFES%
25% for each of 4 years after 01/04/2019
ZE-NENA-BENEEE%
25% for each of 4 years after 01/04/2021
- -EMA-BRNEFES%
25% for each of 4 years after 01/04/2022
ZEZZERA-BREFEFS%
33.3% for each of 3 years after 01/04/2024
“EMENA-AR=FEF333%
33.3% for each of 3 years after 01/04/2025
“ECRENA-RR=FEF333%
33.3% for each of 3 years after 01/04/2025
“ECRENA-RR=FEF333%

33.3% for each of 3 years after 01/04/2026
CECNENA-RR=FEF333%
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

HE

ZEZARFERA=STBRIEAEA

21. EQUITY-SETTLED SHARE-BASED PAYMENT

TRANSACTIONS (conTINUED)

The following table discloses the movement of the
Company’s RSUs granted to the selected participants for the
six months ended 30 June 2026 and outstanding as at 30
June 2026 under the Share Award Scheme:

Outstanding
at 1 January
2026 (Note)
RZBZRE
-B-H
MR T
(hraE)
Share Awards Scheme Hﬁfﬁﬁm‘*_J
Share Awards Scheme granted to LOEERESH
Directors E= 1,467,836
Employees ES 4,280,678
Total &t 5,748,514

Note:

The grantees of the RSUs are not required to pay for the
grant or exercise of the RSUs under the RSU Scheme and
Share Award Scheme. The RSUs shall be exercisable over
a period of ten years commencing from the grant date.
The RSUs granted would be forfeited when the staff resign
before the vesting day.

The RSUs under the Share Award Scheme are not entitled to
rights to dividends or voting rights during the vesting period.
The fair value of the RSUs is measured by reference to the
market price of the Company’s ordinary shares at the grant
date.

The Group recognised the total expense of RMB589,000 for
the six months ended 30 June 2026 (RMB1,435,000 for the
six months ended 30 June 2025) in relation to Share Awards
Scheme granted by the Company.

N
E

I

BEEUROBER
RN 5 (#)

T%&%@é:%:ﬁiﬁ
A=+HIEXNEA XA
ﬁﬁh@ﬁ@?ﬂ%%“*
2B E HRSUSE B 5 W - LA
&EA—Y—/\E/\H +E|
mARITERIENR

Number of Awarded Shares

Granted
during the
reporting
period

BRgkF

ERRNYA

Exercised Forfeited
during the  during the  Outstanding
reporting reporting  at 30 June
period period 2026
RZBZRE
AAZTH
Rk BrRk HRTE
(445,500) (38,886) 983,450
(404,722)  (1,457,934) 2,418,022
(850,222)  (1,496,820) 3,401,472

fi 3

RSUSHIER T EEFT ABRIE
RSURTEI & i 10 22 Eh &t 21 3%
g 1T fFRSUST & ° RSUSHY 7T
FHRATF BT A
Bt - BEEIERE BRI
B P HAIRSUs B B8 Uk -

[% 7 22 B 5T &) T~ WIRSUTE 57 /&
HATEAREEIIRERE -
RwMZﬁFﬁ%%#ﬁE%
ZK 71%HXE'JFME TTE-I—

=
E°

¢leﬂ
?ﬁ%kﬁﬁm%*
ﬁE}\Eﬁ%w 0007t (Ejzi_
E_FRFRNA=Z+THIERE
H/\E?fi%1,435,000ﬁ> o
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
HE-_Z-_ X FXA=t+HILAEA

22. COMMITMENTS

Capital expenditure contracted for
but not provided in respect of
acquisition of property, plant and
equipment

LY X - BB RREEE

MERBEEOHEARFX

23. RELATED PARTY TRANSACTIONS

Other than as disclosed elsewhere in these condensed
consolidated financial statements, the Group has following
transactions and balances with related parties:

Relationship

B &

Related companies controlled by
Mr. Ho Kuang-Chi
BHREFEPTIEGIRER A

Related companies controlled by
Mr. Ho Kuang-Chi
BHREEEPIEGIBER A

Nature of transactions

RXHHE

Royalty expenses

(Note 25)
RRTEERE

(M4 5E25)
Short-term lease expense

REEERX

4

i

22, &;

As at

30 June
2026
R=B=ZRF
NA=1H
RMB’000
ARET R
(Unaudited)
(REER)

5,191

23. BELXRS

As at

31 December
2025
RZZE_RF
+=-—A=+—H”
RMB’000
ARBTT
(Audited)
(&%)

9,322

RRZEMARE T RE

WEMEE D PTEESEIN

ZN

SEEBENNR S RER

URNE

For the six months ended 30 June
BEAABA=1+HIEAEA

2026
—EZARE
RMB’000

ARET
(Unaudited)

(REER)

14,372

2025
—ZEhF
RMB’000
ARET T
(Unaudited)
(Ri&FEZ)

19,971

600
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

HEz=

ZoRFEAA=ZTBHIEREAR

23. RELATED PARTY TRANSACTIONS (conTINUED)

Relationship

B &

Related companies controlled by

Mr. Ho Kuang-Chi
EREFEEMIEHEER T
Mr. Ho Kuang-Chi (Note 1)
B S & (MsE1)

Nature of balances

mEBREE

Accrual and other payables

e B P S Bl B A 3R

Amount due to
Mr. Ho Kuang-Chi
FE T B Y S S HE IR

The balances with these related parties are unsecured,
interest-free and payable on demand.

Short term employee benefits

Equity-settled share-based
payments

HHREEREAN
AR # 8 DARK 4
AETEH K

BEERRS @)

As at As at

30 June 31 December
2026 2025
R-BZXRE RZEZRF
~NAB=+tH +-A=+—H
RMB’000 RMB’'000
ARET ARET T
(Unaudited) (Audited)
(REBER) ('Z)
3,994 4,975

89,000 89,000
HPAETNESRAEER .

RENMBEREE -

For the six months ended 30 June

HEXNA=THILAXEAR

2026
—EDRE
RMB’'000
AR T
(Unaudited)

(REER)

2,040

107

2,147

TR I RS I8 (P IR R A F] XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.

2025
—E-hF
RMB’'000
ARBET T
(Unaudited)
(REEFEZ)

2,352

229

2,581



FOR THE SIX MONTHS ENDED 30 JUNE 2026
HEZZT-RERA=THIEARER

24. FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS

Some of the Group’s financial assets are measured at fair values
at the end of each reporting period. The following table gives
information about how the fair values of these financial assets
are determined (in particular, the valuation techniques and inputs
used), as well as the level of the fair value hierarchy into which the
fair value measurements are categorised (Levels 1 to 3) based on
the degree to which the inputs to the fair value measurements are

observable.

24, SR I ENAFEFE

AEENETEREERSHEN
RERAFEFE - TREAHNABAN
MEETZFcREERTE K
EFERAOEEEREARE)
UERBEAFEAEWABEZA
BREEMHRATFEFEHEE
FrBAFESHR(F-—REF=R)

B R o

BRRERATHEIE
WEMAE

Level 1 fair value measurements are those derived from
guoted prices (unadjusted) in active market for identical
assets or liabilities;

Level 2 fair value measurements are those derived from
inputs other than quoted prices included within Level 1 that
are observable for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices); and

Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or
liability that are not based on observable market data
(unobservable inputs).

s FE-MAFEFEDENAR
BESRERERMST M
HAFHEERSH

s FE_MAFEFEDRFA
FMHBEIN BEEXK
BERTEE (BER) kHEE
(BEERITE) BEE AR
BEEH R

s FE=-MAFEFEDAEFA
VFREABEDGHEE
EMBEEXRERABUE(T
ABEEARE mEER X

1S -
Significant Relationship of
Fair value as at Fair value unobservable unobservable inputs to
Financial assets (RMB'000) hierarchy Valuation technique(s) and key input(s) input(s) fair value
RTSRBNATE EXTHURE  TUEREAHER
tREE (ARETR) AYEESR  HESERIEBANE DN ¢ AYEZBR
30 June 31 December
2026 2025
ZECRE CEC0RE
AB=tR TZA=t-H
Financial assets at FVTPL 291,676 425226 Level3 Discounted cash flow. Estimated return—— The higher the discount rate,
the lower the fair value,
Future cash flows are estimated based on estimated vice versa;
return.

=8 HARLRE-

lhqﬂ
|

ARALRERREERETEAH «

The higher the estimated
return, the higher the fair
value, vice versa

EftEE fREdR AVELE
RZHA

BfEEHER  AFES
B RZHA
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FOR THE SIX MONTHS ENDED 30 JUNE 2026

HE

ZEZARFERA=STBRIEAEA

24. FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (conTINUED)

A slight increase in the discount rate used in isolation would result
in a decrease in the fair value.

A 1% increase in the discount rate, holding all other variables
constant, would decrease the carrying amount of the financial
assets at FVTPL by RMB1,901,000 as at 30 June 2026. (As at 31
December 2025: RMB3,903,000).

A 1% decrease in the discount rate, holding all other variables
constant, would increase the carrying amount of the financial
assets at FVTPL by RMB1,975,000 as at 30 June 2026. (As at 31
December 2025: RMB3,900,000).

A 1% decrease in the estimated return rates holding all other
variables constant would decrease the carrying amount of the
short-term investments by RMB2,023,000 (As at 31 December
2025: RMB4,680,000).

A 1% increase in the estimated return rates holding all other
variables constant would increase the carrying amount of the
short-term investments by RMB2,023,000 (As at 31 December
2025: RMB4,680,000).

There were no transfers between Level 1, level 2 and level 3

during the reporting period.

24,

ERMIAENAFEFTE 2

ERERANRMRREEENEEN
DNABERYD -

ﬁﬁaiﬁ”iiﬁbm%fﬁ%%ﬂ,EM@
ERFIAE RN_ZT_FNA
=t+H ZERBHERAFEME
MemEERAEBRDARE
1,901,000t (R=ZE=-_HAF+=-A
=+—H8: AR#3,903,0007T) °

B R G IR % T 2 S B
ERETE R-F-AFAS
SR EBESRAFENE

NEMEEFTMESEMNARE
1,975,000 (A —E-_HFE+_-H
=+—H : AR#3,900,0007T) °

i) TEL {7 2] 3R R P& K1 % 1M 2 20 H
BERFAE  AEHEENER
(ENSY-0 }\Eﬁzz 023,000 (A=
E-RAF+=-A=+—H: AR
4,680,0007T) °

it 78 f [B] ¥ R 42 01 % 1 2 56 H b
BERFETE  AEHEENED
B A R#2,023,0007T (R =
E-RAF+=-A=+—8: AR
4,680,0007T) °

RBERAN - M F=
=R BN EAEE -

YT
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FOR THE SIX MONTHS ENDED 30 JUNE 2026
BE-Z-R"FRA=THILAER

24. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (conTINUED)

Reconciliation of Level 3 fair value measurement
of financial assets

The following table represents the reconciliation of Level 3
Measurements of the financial assets at FVTPL:

Lo
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ol

24. WM ITEMAFEE &)

EREEE=RATETE
K ¥ B
BRBRBRATENENSRMEAE
FEMATFEEOHELT :

RMB'000
AREBTT
At 1 January 2025 (audited) RZE-_hF—A—B(KEEZR) 586,960
Purchase of financial assets at FVTPL BERABABEERATEFENEREE 1,206,009
Redemption of financial assets at FVTPL BoEBABREATETENSREE (1,249,728)
Net gains on financial assets at FVTPL BRETEATEFENSmMEEF S 7,720
At 30 June 2025 (unaudited) RZZEZAFANA=+H(RKEHFER) 550,961
At 1 January 2026 (audited) RZEZRF—A—B (KEE%) 425,226
Purchase of financial assets at FVTPL BEEBRBREATENENSREE 771,124
Redemption of financial assets at FVTPL BEOEBBREATENENSREE (911,234)
Net gains on financial assets at FVTPL BRBEREATEFENSREEFWR 6,560
At 30 June 2026 (unaudited) RZZEZRNFANA=Z+8 (REER) 291,676

Fair value of the financial assets and liabilities
that are not measured at fair value on a recurring
basis

The Directors consider that the carrying amounts of financial
assets and financial liabilities recorded at amortised cost in the
condensed consolidated financial statements approximate their fair
values.

E=ZRR BRSaMBEHRERAR
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ZEZARFERA=STBRIEAEA

25. EVENTS AFTER THE REPORTING PERIOD

On 22 December 2023, the Company entered into a cooperation
agreement (the “Cooperation Agreement”) with Tea Mi Tea (HK)
Holdings Co., Limited (“Tea Mi Tea (HK)") for the sale of “Tea
me tea” branded beverages in the Group’'s restaurants. Under the
Cooperation Agreement, the Company recognises royalty expenses
and a corresponding liability to Tea Mi Tea (HK) based on the sales
proceeds generated from such beverages.

On 13 August 2026, the Company entered into a supplemental
agreement (the “Supplemental Agreement”) with Tea Mi
Tea (HK) to amend the royalty payment obligations under
the Cooperation Agreement. Pursuant to the Supplemental
Agreement, with effect from 1 July 2026, the Company is
exempted from paying royalty expenses recognised in respect of
the sale of tea beverages under the “Tea me tea” brand. Except as
expressly provided in the Supplemental Agreement, all other terms
and conditions of the Cooperation Agreement shall remain in full
force and effect.

25.
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