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The Board is pleased to present the unaudited interim condensed
consolidated financial information of the Group for the six months
ended June 30, 2026. The interim condensed consolidated
financial information is unaudited, but has been reviewed by the
audit committee of the Board (the “Audit Committee”) and Ernst &
Young, the independent auditor of the Company, 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.

ECONOMIC ENVIRONMENT

In the first half of 2026, the international situation was complex
and volatile. Global economic growth generally slowed along with
sluggish expansion in world trade, while inflationary pressures rose
markedly in most countries. Amid a complex external environment,
the Chinese economy has withstood pressure and maintained a
generally stable, innovation-driven and quality-oriented trajectory
of development, demonstrating strong resilience and vitality.
According to data from the National Bureau of Statistics, China’s
gross domestic product (GDP) reached RMB69.6 trillion in the
first half of 2026, representing a year-over-year increase of 4.7%;
the GDP increment hit RMB3.6 trillion, a record high for the same
period in the past five years. In the first half of this year, total retail
sales of consumer goods stood at nearly RMB25 trillion, rising 1.3%
year-on-year.

Against the backdrop of a complex and ever-changing macro
environment and continuously upgrading consumer demand, the
competitive landscape of China’s beverage industry has been
characterized by leading players staying ahead and new entrants
making breakthroughs, with both the vitality of the sector and the
intensity of competition increasing. Meanwhile, sub-categories have
further differentiated at an accelerated pace, and the trends toward
health, functionality and diversification have become increasingly
pronounced. Consumers were more concerned about beverage
ingredient transparency and clean labels, driving the market towards
cleaner formulations with fewer additives and more functionalities.
Sectors such as sugar-free tea and functional beverages maintained
robust growth momentum.

RXWRBHHRAS NONGFUSPRINGCO.,LTD. / 5
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In parallel, the food safety regulatory system has been continuously
improved, marking new progress in the standardized development
of the industry. The Measures for the Supervision and Administration
of Entrusted Food Production and the newly-revised Measures for
the Administration of Food Recalls were issued and will officially
take effect on December 1, 2026. The two regulatory measures
generated synergistic effects by clarifying the rights and obligations of
all production-related parties across the whole chain from production
sources to risk disposal, and driving the transformation of food safety
supervision from ex-post accountability to proactive prevention and
in-process control. In May 2026, the Provisions on the Supervision
and Administration of the Implementation of Primary Responsibility
for Food Safety by Online Food Sales Operators officially came into
force. It established management principles covering food-safety
risk prevention for online sales, bottom-line compliance, integrated
supervision and collaborative governance, and consolidated the
primary responsibilities of online food sellers. Against the backdrop
of increasingly refined and transparent supervision, enterprises with
forward-looking compliance arrangements, solid R&D capabilities
and precise supply-chain control will demonstrate more prominent
compliance advantages and market competitiveness.

R HA¥R 45 2026 Interim Report
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BUSINESS REVIEW

2026 F ¥ F - NEBEEESWZE AR Inthe first half of 2026, the Group recorded a revenue of RMB29,718
29,718A BT WEFRHIERK16.0% - H  million, representing an increase of 16.0% as compared with
o BESAKERBBEEEF FYFR the corresponding period of last year, of which the revenue from
BRI R0 1% IS A32.4% : ik packaged drinking water products increased by 2.1% as compared
ERrRESEFRENE24.1% » 7E4208  with the same period of last year, accounting for 32.4% of the total
HIEE AB67.1% o TREFIIAEBERARE  revenue. The revenue from beverage products increased by 24.1% as

MBI mm AR R e M e AN A A8 W s LL 191 BR AR

compared with the same period of last year, accounting for 67.1% of
the total revenue. The following table sets forth a breakdown of the
Group’s revenue from each product category and their percentage
of total revenue for the periods indicated:

BZ6A30HL6fHR
Six Months Ended June 30,
20055 %8
2025 Change
ey k&

(AE¥BET) il (A\R¥BER) il
Percentage Percentage
Revenue of total Revenue of total
EmER Product Category (RMB million) revenue  (RMB milion) revenue
BERRKER Packaged drinking water products 9,641 32.4% 9,443 36.9% 198 2.1%
AIHER Tea beverage products 13,122 44.2% 10,089 39.4% 3,033 30.1%
NEFEER Functional beverage products 3,348 11.3% 2,898 11.3% 450 15.5%
RTHHER Juice beverage products 2,922 9.8% 2,564 10.0% 38 14.0%
Kt Em(Mt) Other products (Note) 684 2.3% 629 2.4% 55 8.7%
At Tota 2,718 100.0% 25,622 100.0% 4,09 16.0%

WisE - EfbEREZRIEEHITKEEL - BIPEEEL - 8 Note: Other products primarily include other beverage products such as soda

VYR EEMRBERRERERER °

i ARERAARE - ERBEFERE -
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water beverage, coffee beverage, plant-based beverage, and agricultural
products such as fresh fruits.

Note: Due to the rounding practice, some figures may turn out with slight
discrepancies.

RXWRBHHRAS) NONGFUSPRING CO., LTD. /7
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The 30th Anniversary of the Company’s Founding: Steadier,
Slower and Further

“Distance tests the endurance of a horse and time reveals the heart
of a person”. In 2026, Nongfu Spring reached an important milestone
of the 30th anniversary since its founding. Since 1996, the Group
has consistently adhered to its product philosophy of “natural and
healthy”. With extraordinary strategic focus, it has for three decades
consistently upheld its reverence for nature, its ultimate pursuit of
product innovation, and its respect for consumers. This has not
only safeguarded the long-term stable development of the Group’s
business, but also earned the trust and confidence of hundreds of
millions of consumers.

Nongfu Spring has always followed the principle of building
production bases at water sources and bottling at the sources. It
has carefully deployed 17 premium natural water sources across
the country, including Qiandao Lake in Zhejiang, Wanlv Lake in
Guangdong, Danjiangkou in Hubei, Manas in Tianshan, Xinjiang,
Mount Emei in Sichuan, Mount Taibai in Shaanxi, Changbai
Mountain in Jilin, Wuling Mountains in Guizhou, the Greater Khingan
Mountains in Heilongjiang, Wuyishan in Fujian, Damingshan in
Guangxi, Huangshan in Anhui, Badagong Mountain in Zhangjiajie,
Hunan, Longmen Mountain in Sichuan, Nyaingéntanglha Mountains
in Xizang, Jiaozi Snow Mountain in Yunnan and Leigiong Haikou
Volcanic Cluster in Hainan Province. These water sources
encompass diverse and unique geological formations, including
deep volcanic rock cold springs, alpine glacier snowmelt water, deep
lake water and underground natural springs. The Group’s ultimate
commitment to premium natural water sources has built irreplicable
physical and quality barriers in the industry and reinforced the
brand’s health foundation.

Building on its continuously strengthened water source advantages,
the Group has gained deep insight into consumers’ segmented
needs across different scenarios. Taking daily drinking for the
general public as its solid cornerstone, it has further targeted diverse
specific uses such as babies, tea brewing, meetings, dining and
outdoor sports, and created a strategic product matrix layout in the
packaged drinking water sector with the richest categories and the
broadest applications. With strong R&D capabilities and professional
expertise, the packaged drinking water business has formed dual
drivers with the diversified innovation of its beverage business.

R HA¥R 45 2026 Interim Report
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The Group has always adhered to the philosophy that “making
products has always been about giving consumers one more choice,
rather than adding one more brand to the shelf”. With a highly
forward-looking R&D vision and category deployment capabilities,
it has led the direction of industry development. Beverage products
represented by sugar-free tea under “East Leaf (82 5#1%)” are well
aligned with consumers’ growing demand for natural and healthy
beverages and have maintained favorable growth momentum over
the long term. Moreover, the limited-time return campaign for classic
products specially planned by the Group on the occasion of its 30th
anniversary was a perfect practice of resonating with consumers
through nostalgia by combining the Group’s long-accumulated
forward-looking R&D achievements with consumer co-creation.
The campaign invited consumers to vote online, and within 15 days
received over 3 million votes and more than 20,000 comments,
sparking extensive discussion across the internet. Based on
the voting results and consumer feedback, the following classic
products made a successful return: “Nongfu Orchard (BX 2R
&)” Tomato Mixed Fruit and Vegetable Juice Drink, China’s first
high-concentration mixed fruit and vegetable juice launched in 2004;
“Water Grape (K& &))" Fruit-flavored Water Beverage launched in
2016; “Sparkling Tea Drink (52%)” Wampee Jasmine Flavor Drink,
a crossover combination of tea, fruit and carbonation launched in
2022; and the red “Scream (420l)” Botanical Ginseng Flavor Drink
launched in 2003. The enduring popularity and return of these
products spanning different categories profoundly validated the
Group’s forward-looking judgment across cycles.

In addition, the Group launched a nationwide “Open Cap, Win Prize
(FIZ & 18)” campaign across its beverage products to share the
joy of its 30th anniversary with the public and reward consumers.
By expanding the campaign coverage, extending the campaign
period and enriching the interactive mechanisms, the Group further
strengthened the interaction and connection between the brand
and consumers. While effectively enhancing brand vitality, this also
demonstrated the Group’s marketing capabilities in multi-category
coordinated development.

The 30th anniversary is an important milestone and also a new
starting point. Looking ahead, the Group will continue to forge ahead
with innovation, “steadier, slower and further (f2—24 « 12 —24 * = —

)"
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BEHSAKER

WEHR - AEEREERKRLHGD - I
EEETMSEEMNNRNEFRITHEE
- BERAKERSSREARK,G41
BAEL BEFEREER21% - HBKE
#932.4% °

2026F FHF - EXRIURBFEER KR
R RARCREER - KRG BHE -
HRRMERTEEEE TS ILAEREE
BONUBREZFTKNERL  CEZBER
FHERKRH - RIEEEFE - BFIFER
RIGAELES  KERBT I EZBSRE
) BREHRAEE  1TEER - BTIRREB
HESKRM - B RS KIRH A B SR EREAN
TRRAERBERICEER - WRSEBE
MIREETNZE AEEBEITEREERE  HEF
HBEEHRRIUR BEOETERSTE -

2026 FFZF - ARBEEZEABAMZEEK
AR T 2EEE - SARENG318E B/
BRBXKED  BEBESRRELITS
= RERE B EIREXI5,000ANK » BB
ERRBEOSEERTMEEEE - B
BIIEEARER 4ABFREREA -
HRBXEEERERMOKRIL « WERE)
FE - BEBRERAKR  IRERFER
BRI ROEANEREBEEER  £BRE
[F—BERLREBEREINBEES - R
LHEEHSRARAKREEENRNERF
-

10 / BXWRKRHHRLS NONGFU SPRING CO., LTD.

Packaged drinking water products

During the Reporting Period, the Group continued to expand its
water sources and, while consolidating its market leadership,
remained committed to fulfilling social responsibilities. The packaged
drinking water business recorded revenue of RMB9,641 million,
representing an increase of 2.1% compared to the same period of
last year, accounting for 32.4% of total revenue.

In the first half of 2026, Nongfu Spring continued to expand its water
sources and strengthen brand building. In terms of water sources,
we added two new water sources, namely Jiaozi Snow Mountain
in Yunnan Province and Leigiong Haikou Volcanic Cluster in Hainan
Province, bringing the total number of our major water sources
across the country to seventeen. In terms of brand promotion, we
kept rolling out water-source exploration campaign themed “the
deeper the mountains, the better the water quality” (BiFILEx -

JK'E L aF). World-champion athletes, industry experts, employees
and their family members were invited to visit the water sources in
person to experience the natural ecology at the water sources and
the advanced modern production technologies at manufacturing
plants. Omnichannel promotion was concurrently carried out via
mainstream media and influencer networks, continuously deepening
consumers’ trust in and support for the Nongfu Spring brand.

In spring 2026, the Group launched a comprehensive promotional
campaign centred around the premium water source in Nyingchi,
Xizang. Starting from March, the Group initiated a free water
distribution campaign along National Highway G318, precisely
reaching long-distance travel scenarios in the high-altitude region
and providing services to approximately 5,000 self-driving travelers in
total. Through sincere services and word-of-mouth communication,
the Group enhanced brand reputation while actively practising
its corporate public welfare commitments. In April, the Group
collaborated with its brand ambassador, world swimming champion
Pan Zhanle to release the advertisement “Water Source: Nyingchi
Edition”, establishing an omnichannel marketing matrix covering
authoritative media, mainstream social media platforms and key
offline hubs, vividly interpreting the brand philosophy that “every
drop of Nongfu Spring has its source” (B — & & kIR B IRE),
deepening consumers’ recognition of and trust in the health value of
natural drinking water.

R HA¥R 45 2026 Interim Report
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For the 2026 Lunar New Year, we continued to launch the
commemorative glass-bottled mineral water featuring the zodiac
signs, with the theme of “Horse”, and rolled out an animated
advertisement themed Steadier, Slower and Further ((2—2f - 12
—24 3= —2) to celebrate the New Year of the Horse, which not
only conveyed our New Year’s blessings to consumers nationwide
but also reflected the brand’s long-term philosophy of “forging
ahead steadily toward long-term success”. Alongside online
communication, multi-dimensional offline advertising placements
were executed in core scenarios including subways, high-speed
railway stations and office buildings across main cities nationwide,
effectively boosting our brand awareness and market reach.

The Group has always been committed to fulfilling its social
responsibilities and has continuously improved its emergency
disaster relief mechanism. In the first half of 2026, in response to
natural disasters such as floods and torrential rains in certain regions,
Nongfu Spring’s front-line teams and local distributors responded
swiftly, promptly allocated and delivered drinking water and other
supplies to affected areas, and made every effort to assist in the
resettlement of affected residents.

In July 2026, Hengzhou, Guangxi experienced sustained heavy
rainfall and a reservoir dam breach emergency. The Group
immediately activated a special emergency relief mechanism: it
fully opened all drinking water inventory in the Nanning region
with no upper limit on allocation, and coordinated its employees
and distributors across various regions to deliver drinking water
and related supplies to the front line of disaster relief. At the same
time, the Group opened its newly completed Hengzhou jasmine
production facility as a temporary shelter, providing affected residents
with necessary daily necessities. In addition to the continuous supply
of emergency drinking water and related supplies, the Group also
donated RMB10 million, specifically earmarked for post-disaster
home reconstruction and agricultural production recovery in the
disaster-stricken areas of Guangxi.

From emergency water supply and opening its facilities to supporting
post-disaster reconstruction, the Group aims to fully leverage its
advantages in supply chain, production bases and channel network
to provide timely support when society needs it. Going forward, the
Group will continue to uphold its public welfare philosophy of green
development and gratitude, integrate social responsibility into its
long-term corporate development, and give back to society through
concrete actions.

BXRIFRHBERLSE NONGFU SPRING CO., LTD.
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Tea beverage products

In the first half of 2026, the Group’s tea beverage business
continued to advance its multi-variant, multi-pack product matrix and
health-oriented formula upgrades, actively responding to consumers’
diversified and health-conscious drinking needs, further consolidating
its leading position in the ready-to-drink tea market. During the
Reporting Period, revenue of RMB13,122 million was recorded,
representing an increase of 30.1% compared to the same period of
last year, accounting for 44.2% of the total revenue.

During the Reporting Period, “East Leaf (325 #1%)” continued
to enrich its product matrix and penetrate various consumption
scenarios. The white tea product launched new 335ml and 900ml
pack size, further improving the product line-up layout and providing
consumers with more diverse and flexible beverage choices. Through
diversified specification innovation and festive marketing synergy,
the brand has further deepened its multi-scenario connection with
consumers, continuing to lead the healthy development of the
sugar-free tea industry.

In April, the spring limited-edition product “Longjing Spring Tea (38
FEZ)” from “East Leaf (B J5#Z)” was launched on schedule
for the fifth consecutive year. The product continued to use 100%
current-year pre-Qingming super-grade Longjing tea leaves, and
through stable raw material standards and product quality, further
deepened consumers’ recognition of “East Leaf (3 5 #51EE)” as a
high-quality tea beverage.

R HA¥R 45 2026 Interim Report
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2 # MANAGEMENT DISCUSSION AND ANALYSIS

During the Reporting Period, the Group further expanded the
innovation boundaries of its tea beverage products, launched the
first low-temperature tea product “Cold Extracted Longjing (/%%
BEFF)” under the “East Leaf (B 5 #1E)” brand, and rolled it out at
Sam’s Club in April. Drawing on the Group’s years of sustained
presence in Longjing tea raw material production areas, the product
carefully selected spring Longjing tea leaves from geographical
indication production areas and adopted a low-temperature cold
extraction process to better preserve the fresh, brisk taste and
delicate aroma characteristic of spring tea. Meanwhile, through
end-to-end cold-chain distribution and sales, the impact of
temperature fluctuations on the product’s flavor and color was
minimized, presenting the bright, tender-green liquor color and
the fresh, delicate aroma and flavor characteristic of Longjing tea.
After its launch, the product received a positive market response.
For several consecutive months, it ranked among the top of Sam’s
Club’s bestseller and new product recommendation lists in the water
and beverage category, and consistently held the No. 1 position on
Sam’s Club’s sugar-free beverage bestseller list, further enriching the
product matrix of “East Leaf (715 E)” and reflecting the Group’s
comprehensive product capabilities spanning premium industrial raw
materials, process innovation and supply chain assurance.

During the Reporting Period, the Company continued to drive
the innovation and upgrade of the “Tea m (£%m)” series. In terms
of product research and development, all products in the series
achieved a sugar reduction of more than 25%, giving greater
prominence to the tea taste and delivering a lighter and less
burdensome drinking experience. While optimising flavours, the
Company actively advanced healthier formulations. In terms of
product image, the Company refreshed and upgraded the packaging
labels, enhancing the visual recognisability of the flavours while
preserving the classic illustration style.

Functional beverage products

During the Reporting Period, the Group’s functional beverage
business achieved structural optimisation of its business segment
and enhanced its presence across diversified scenarios through
category innovation and upgrades to existing products. The business
recorded revenue of RMB3,348 million during the Reporting Period,
representing an increase of 15.5% as compared with the same
period of last year, accounting for 11.3% of the total revenue.

BXRIFRHBERLSE NONGFU SPRING CO., LTD.
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During the Reporting Period, in response to consumers’ growing
demand for health-oriented and functional beverages, the Group
further enriched its product matrix and launched the new “Nongfu
Spring” electrolyte beverage series. The new product offers two
flavors, lemon and grapefruit, and is available in two packaging
sizes, 550ml and 950ml. Each bottle contains over 350 mg and 600
mg of electrolytes, respectively, and is also fortified with nutrients
including niacin and vitamin BB, providing more beverage options
for sports, outdoor activities and daily perspiration scenarios. In
terms of product development, the new product was developed
under the “low-sugar and light-burden” R&D philosophy, ensuring
premium taste while aligning with consumers’ growing focus on
sugar control and health. Following the product launch, the Group
continued to carry out consumer communication around the theme
of “Drink Electrolytes, Replenish Electrolytes ('8 Ef2'E - # = ff
E)”. In conjunction with the 2026 FIFA World Cup, the Group placed
advertisements on authoritative media platforms such as China
Central Television (CCTV), and through multiple offline scenarios
including sports venues and campus activities, focused on reaching
sports enthusiasts and young consumers, continuously enhancing
the new product’s market awareness and channel coverage.

Juice beverage products

During the Reporting Period, the Group’s juice beverage business
effectively addressed diversified market demands and the pursuit
of clean labels and precision nutrition through multi-specification
product matrix and high-quality products, recording a revenue of
RMB2,922 million, representing an increase of 14.0% as compared
with the same period of last year, accounting for 9.8% of the total
revenue.

In the first half of 2026, the Group’s juice beverage business focused
on naturalness and scenario-based extension, with multiple brands
working together to drive growth. In the premium pure juice, “17.5°”
and “NFC” juices continued to leverage the supply chain advantage
in direct source extraction, while precisely penetrating diverse
home consumption scenarios through the expansion of family-size
specifications. In terms of mass-market juice and fruit and vegetable
juice, the “Water Soluble C100 (7K;AC100)” series continued to
strengthen consumers’ awareness of vitamin C supplementation,
while “Farmer’s Orchard (EkX%RE)” launched the upgrade and
return of its classic 100% tomato mixed juice beverage product.

R HA¥R 45 2026 Interim Report
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Other products

During the Reporting Period, other products (mainly including soda
water beverages, coffee beverages, plant-based beverages and
other beverage products, as well as fresh fruits and other agricultural
products) recorded a revenue of RMB684 million, representing
an increase of 8.7% compared with the same period of last year,
accounting for 2.3% of the total revenue.

In the first half of 2026, the Group continued to focus on deepening
its efforts in health-oriented and mass-market strategies. “TANBING
(IR R)” coffee continued to reinforce consumers’ perception of
premium quality by leveraging the Company’s self-developed green
coffee bean roasting facilities and low-temperature cold extraction
technology. In terms of plant beverages, following the launch of “Birch
Juice (FEf171)” beverage, the new “Lily and Ophiopogon Soup (B
B #544)5)” herbal beverage was launched at Sam’s Club in March
2026. The product draws on traditional classic formulations and
the concept of “medicine and food sharing the same origin(Z&
[[)R)”, while adopting modern processing technologies to ensure
product quality. Featuring innovative packaging inspired by traditional
Chinese bamboo joint, the product integrates traditional dietary
wellness concepts with modern aesthetics. While adhering to the
Company’s “natural and healthy (X% - f#EE)” brand philosophy, it
further enriched the Group’s sugar-free product portfolio. In terms of
agricultural products, the Company, leveraging agricultural product
bases in Jiangxi, Guangxi, Yunnan, and other regions, continued to
develop the high-quality agricultural products industry chain including
17.5° fresh oranges, jasmine and tea leaves. The Company ensured
source quality through standardised and contractual agricultural
models, and actively practising rural revitalisation and social
responsibility while securing the supply of high-quality raw materials
for beverage products and providing consumers with high-quality
fresh fruit products.

Outlook

Against the backdrop of a complex and ever-changing macro
environment and continuously upgrading consumer demand, China’s
beverage industry remains in a state of ongoing transformation. As
consumer health awareness continues to rise, consumption concepts
such as natural, healthy and low-sugar have become increasingly
prevalent. Beverage consumption scenarios and demands have
become more diverse, and the trends toward health, functionality
and diversification have become increasingly pronounced, bringing
new space for continuous innovation and high-quality development
of the industry.

RXWRBHHRAS NONGFUSPRINGCO.,LTD. / 15
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2 #T MANAGEMENT DISCUSSION AND ANALYSIS

Looking ahead, the Group will continue to adhere to its long-term
development philosophy and its product philosophy of “natural and
healthy (K44 - f#)". Leveraged on the resource advantages of its
17 premium water sources across China, the Group will continue
to strengthen product innovation, supply chain development and
channel capabilities, continuously improve its entire industry chain
layout, and satisfy consumers’ evolving needs with richer and
higher-quality products.

Over the past three decades, the market has continued to change
and consumer needs have continued to evolve, yet the pursuit of
good products has remained unchanged. The Group will continue
to take a long-term perspective, focus on products and serve
consumers, steadily accumulate dependable capabilities in a
changing market, create long-term value for consumers, and drive
the Company toward stable and sustainable development.

FINANCIAL REVIEW

Revenue and Gross Profit

During the Reporting Period, the Group recorded a revenue of
RMB29,718 million, representing an increase of 16.0% as compared
with RMB25,622 million in the first half of last year; gross profit
was RMB18,099 million, representing an increase of 17.1% as
compared with RMB15,456 million in the first half of last year. During
the Reporting Period, the Group’s gross profit margin was 60.9%,
representing an increase of 0.6 percentage points as compared
with 60.3% for the same period of last year. The key influencing
factors were: changes in product category structure; a decline in
the procurement prices of raw materials such as juice and sugar
compared with the same period of last year; but at the same time,
an increase in the procurement price of PET raw materials.

Selling and Distribution Expenses

During the Reporting Period, the selling and distribution expenses of
the Group amounted to RMB5,843 million, representing an increase
of 16.6% as compared with RMB5,011 million in the first half of last
year. Selling and distribution expenses accounted for 19.7% of the
total revenue, remaining generally flat to 19.6% in the first half of
last year. Although advertising and promotion expenses increased
compared to the corresponding period of last year, the logistics cost
declined due to the change of segment sales structure during the
Reporting Period.

R HA¥R 45 2026 Interim Report
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Administrative Expenses

During the Reporting Period, the administrative expenses of the
Group amounted to RMB1,125 million, representing an increase of
5.3% as compared with RMB1,068 million in the first half of last year.
Administrative expenses accounted for 3.8% of the total revenue,
representing a decrease of 0.4 percentage points as compared
with 4.2% in the first half of last year, which was mainly due to the
increase in income.

Other Income and Gains

During the Reporting Period, other income and gains of the Group
amounted to RMB857 million, representing an increase of 6.1%
as compared with RMB808 million in the first half of last year, and
accounting for 2.9% of the total revenue, which was mainly due to
the increase in investment gains from wealth management compared
with the same period.

Other Expenses

During the Reporting Period, other expenses of the Group amounted
to RMB222 million, representing an increase of 74.8% as compared
with RMB127 million in the first half of last year, and accounting for
0.7% of the total revenue, which mainly was the exchange losses
of RMB180 million. As of June 30, 2026, the Group held HK$1,115
million, US$617 million and a small amount of other foreign
currencies, which slightly decreased as compared with HK$1,647
million, US$606 million and a small amount of other foreign
currencies held on December 31, 2025.

Finance Costs

During the Reporting Period, the finance costs of the Group
amounted to RMB29 million, representing a slight increase as
compared to RMB25 million in the same period of last year.

Profit for the Period

As a result of the aforementioned changes, the profit of the Group
during the Reporting Period increased by 16.6% from RMB7,622
million in the first half of last year to RMB8,887 million.

Dividends

The distribution of a final cash dividend of RMBO0.99 per share (tax
inclusive, totaling approximately RMB11,134 million) for the year
ended December 31, 2025 was approved at the 2025 annual general
meeting of the Company on May 19, 2026, which was distributed
on August 19, 2026 to shareholders whose names appear on the
register of members of the Company on Saturday, May 23, 2026.

The Board resolved not to declare an interim dividend for the six
months ended June 30, 2026.

RXIWRBHHRAS NONGFUSPRING CO.,LTD. / 17
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Long-term Bank Deposits, Restricted Cash, Pledged Deposits,
Cash, Bank Balances and Borrowings

As of June 30, 2026, the sum of long-term bank deposits, restricted
cash, pledged deposits, cash, and bank balances of the Group
amounted to RMB26,534 million, representing an increase of 19.0%
as compared with RMB22,293 million as of December 31, 2025.
The total credit facility of the Group was RMB22,033 million and
interest-bearing borrowings amounted to RMB5,186 million as of
June 30, 2026, representing an increase of 18.1% as compared with
RMB4,390 million as of December 31, 2025, with due repayment of
a total amount of RMB9,845 million as of June 30, 2026. All of the
borrowings are denominated in RMB. Among the total borrowings
as of June 30, 2026, no borrowings were charged at a fixed interest
rate (not including discount of bank acceptance bills). The Group
does not have any interest rate hedging policy.

Inventories

Inventories of the Group increased from RMB5,846 million as at
December 31, 2025 to RMB6,214 million as at June 30, 2026.
Inventory turnover days decreased from 95.5 days as at December
31, 2025 to 94.7 days as at June 30, 2026.

Trade and Bills Receivables

Trade and bills receivables of the Group increased from RMB598
million as of December 31,2025 to RMB901 million as of June 30,
2026. The turnover days of trade and bills receivables increased from
4.1 days in 2025 to 4.5 days in the first half of 2026.

Trade and Bills Payables

Trade and bills payables of the Group increased from RMB1,654
million as of December 31,2025 to RMB2,076 million as of June 30,
2026. The turnover days of trade and bills payables increased from
27.7 days in 2025 to 29.3 days in the first half of 2026.

Gearing Ratio

As at June 30, 2026, the gearing ratio of the Group (equaling
(interest-bearing borrowings+ lease liabilities)/equity) was 14.2%
(during the Reporting Period, the Group has no minority equity),
representing an increase as compared with the gearing ratio of the
Group as at December 31, 2025 being 11.4%, mainly due to our
increased use of bills receivable financing.

R HA¥R 45 2026 Interim Report
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Treasury Policy

The Group adopts a prudent financial management approach for
its treasury policy to ensure that the Group’s liquidity structure
comprising assets, liabilities and other commitments is able to
always meet its capital requirements.

MATERIAL EVENTS AFTER THE REPORTING PERIOD

There have been no material events of the Group from June 30,
2026 until the date of this report.

FOREIGN EXCHANGE RISK

As of June 30, 2026, the Group held HK$1,115 million, US$617
million and a small amount of other foreign currencies. The Group will
closely monitor our foreign exchange risks and will utilize appropriate
financial instruments for hedging purposes when necessary to help
reduce foreign exchange risks.

CONTINGENT LIABILITIES

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

CAPITAL COMMITMENTS

Capital commitments of the Group amounted to approximately
RMB3,970 million as at June 30, 2026, mainly used for construction
of production plants and purchase of production equipment.

PLEDGE OF ASSETS

As at June 30, 2026, no assets of the Group were pledged by the
Group.

SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITION AND DISPOSAL

As of June 30, 2026 and the date of this report, the Group did not
have any significant investments held, or any material acquisition or
disposal of any relevant subsidiaries, associates and joint ventures.
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FUTURE PLAN FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

As at the date of this report, save for the events disclosed in the
(i) “Future Plans and Use of Proceeds” section of the prospectus
issued by the Company on August 25, 2020 (the “Prospectus”) and
(i) “Proposed Changes to the Use of Proceeds from the Listing and
Extension of Utilization Period” as disclosed in the announcement
of the Company dated March 24, 2026 and the circular of the
Company dated April 17, 2026, the Group did not have any existing
plan for acquiring other material investments or capital assets.

HUMAN RESOURCES AND EMOLUMENT POLICY

As at June 30, 2026, the total number of employees of the Group
(including the Company and its subsidiaries) exceeded 30,000.
During the Reporting Period, the total employee benefit expenses
(including directors’ remuneration) amounted to RMB2,557 million.

The Group firmly believes that our long-term sustainable growth
depends on the expertise, comprehensive capabilities and career
development of our employees. The Group has always regarded
talent development as the driving force of corporate development,
continuously refining our tiered talent cultivation system and creating
a mechanism to improve the value of talent and the long-term
values of the Company at the same time. The remuneration
and benefits system for employees of the Group is determined
with comprehensive reference to the market pay rate, individual
qualification and experience, performance bonus and other incentive
systems are established. Performance bonuses are determined and
paid based on the Group’s overall operational efficiency (including
key indicators such as revenue and profit), the performance of the
organization in which the employee works and the performance
appraisal result of the individual employee, and are continuously
optimized in line with business development. For organizations and
individuals making outstanding contribution to the Group’s business
development, diversified incentives such as equity-based incentives
and the annual honors system are offered. The overall remuneration
and benefits policy is highly competitive, effectively ensuring the value
of employees are enhanced in line with the corporate development.
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Summary of the Employee Share Incentive Scheme

In order to improve the Company’s incentive mechanism, retain
key employees and promote sustainable growth of the Company’s
business, as approved in the extraordinary general meeting held
in January 14, 2022, the Company adopted the employee share
incentive scheme (hereinafter referred to as the “Employee Share
Incentive Scheme”) to incentivize management personnel and core
technical experts who play an important role in the Group’s business
performance and future development. According to the employee
share incentive scheme, the maximum number of H Shares that the
trustee can acquire and hold from time to time under the employee
share incentive scheme throughout the duration of the employee
share incentive scheme shall not exceed 5% of the total issued
share capital of the Company as at the date of adoption, and without
the approval by a special resolution at the general meeting, the
total number of H shares of the Company obtained by any scheme
participant through the employee share incentive scheme shall not
exceed 1%of the total share capital of the Company. The scheme
participants purchase the incentive shares with their own funds at
the time of acceptance, and the grant price to be determined by the
Board based on 30% of the average closing price of the H Shares
in the 120 Hong Kong trading days immediately prior to the grant
date. Apart from the payment of the grant price, employees are
not required to pay any additional amount to acquire the incentive
shares. The Board, as the executive body and pursuant to the
authorization of the shareholders’ general meeting, is responsible
for the implementation and management of the employee share
incentive scheme, including but not limited to, determining at its
discretion the appropriate grant conditions, payment terms for the
grant price, vesting conditions, and vesting schedule arrangements,
S0 as to achieve the purpose of long-term incentives. The Board shalll
exercise its discretion to stipulate appropriate vesting conditions. The
Board will comply with the requirements under the Listing Rules that
the vesting period for awards shall not be less than 12 months. The
employee share incentive scheme is valid for 10 years, and as of the
date of this report, the remaining life of the employee share incentive
scheme was about 6 years.

Grant and Vesting of Awards in 2022

In March 2022, the Company granted the awards in accordance with
the Employee Share Incentive Scheme. The vesting of the awards
under the grant was fully completed in April 2024. The details of the
grant and vesting are available in relevant statements of the “Human
Resources and Emolument Policy” section contained in the 2024
Annual Report of the Company.
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Grant of Awards and Vesting Arrangement in 2025

In March 2025, the Company granted the 2025 awards according
to the Employee Share Incentive Scheme, which correspond to
8,118,400 H shares of the Company, accounting for 0.072% of
the total issued Shares of the Company. The details of the grant
are available in relevant statements of the “Human Resources and
Emolument Policy” section contained in the 2025 Annual Report of
the Company.

On April 30, 2026, among the aforementioned 8,118,400 shares
granted in 2025, 2,441,000 shares had satisfied the first-phase
vesting conditions and vested to the corresponding scheme
participants; 47,600 shares had completed accelerated vesting
due to the death of the scheme participants; 233,232 shares
failed to meet the vesting conditions and became forfeited shares;
88,400 shares became forfeited shares due to exit events such as
resignation or demotion of the relevant employees.

Grant of Awards and Vesting Arrangement in 2026

In March 2026, pursuant to the Employee Share Incentive Scheme,
the Company made additional grants to 22 employees. The incentive
shares granted in this batch correspond to 452,400 H shares of the
Company, accounting for 0.0040% of the current total issued Shares
of the Company. Pursuant to the provisions of the Employee Share
Incentive Scheme, the grant price under the grant of the awards is
30% of the average closing price of the Company’s H Shares in the
120 Hong Kong trading days before the grant date, being HK$14.71
per award share, which has been fully paid by each of the scheme
participants before April 15, 2026. The 22 scheme participants
of this grant exclude directors, supervisors and other connected
persons of the Company. Subject to the performance assessment
results of the individual scheme participants and the Company, the
incentive shares granted will vest in two tranches, with 50% vesting
on the last common trading day of the Hong Kong Stock Exchange,
the Shanghai Stock Exchange, and the Shenzhen Stock Exchange
in April 2027, and the remaining 50% vesting on the last common
trading day of those exchanges in April 2028.
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2 # MANAGEMENT DISCUSSION AND ANALYSIS

RI|EEARN - BR=E=NESE  BEEE2  During the Reporting Period, particulars of the interests of the
HELEMEEREEER T NEEMEN  directors and supervisors of the Company, connected entity
MRS EY T - participants and other employee participants in the granted and
vested award shares are set out below:
HEHR 20265 20265
il 1818 BEER  HEER 6A30H
RTER &7 A& HASRE =il WER HABE
HEHR (BE HE mERE  HE KEE  HBRGE  HERG i
%2,/ 58 sl E) RHEE CERERS ke BEAH RogE g2 $8  ROEE
Weighted
average Number Number Number Number
closing price ofaward  ofaward  ofaward  of award
prior to shares shares shares shares
Price of ~ Number of vesting date unvested as vested  cancelled unvested as
grant award during the at  duringthe  during the at
Name/Class of (purchase shares Reporting  Remaining January1,  Reporting  Reporting June 30,
scheme participants Date of grant price) granted  Vested date Period  vesting date 2026 Period Period 2026
(%) (R) (%) () (R) () ()
(HK$) (shares) (HKS) (shares) (shares) (shares) (shares)
(Rtst1) (Rzt1) (Hsr2) (H3E3)
(note 1) (note 1) (note 2) (note 3)
RFG(E%) 2025F4F158 10.20 326000 2026F4A308 4818 326,000 0 108,667 217,333
Wu Limin (Director) April 15, 2025 April 30, 2026
WEL(ES) 2025547158 10.20 181600 2026F4F308 4818 181,600 60,600 0 121,000
Xiang Xiansong (Director) Apri 16, 2025 Apri 30, 2026
ERI(ES) 2025547158 1020 181600 2026F4F30R 48.18 181,600 60,600 0 121,000
Rao Minghong (Director) Apri 15, 2025 Apri 30, 2026
Bitli(E2) 2025547158 1020 90800  2026F4A30H 48.18 90,800 30,200 0 60,600
Han Linyou (Director) April 15, 2025 April 30, 2026 P
TR(ITES) 025547158 10.20 69,600  2026F4A30A 818 —ERER- 69,800 23,200 0 46,600
Wang Yuan (Former supervisor) April 15, 2025 April 30, 2026 08F4AFA
TRL(HEEE) ABELABA 1020 59200 2026545308 818 —FE5A 50,200 17,800 1973 30427
Jiang Xiaodong (Former supervisor)  Apri 15, 2025 April 30, 2026 Last trading day
FEBNARBNALAL(IE) 200545158 10.20 77000 2026F4F308 4818 inApri 2027, 717,000 130,200 108,667 478,133
Five indlividuals with highest April 15, 2025 April 30, 2026 [ast trading day
emoluments during the in April 2028
Reporting Period (note 4)
BEresna(im) 2025547158 1020 636,000  2026F4F308 48.18 636,000 205,600 44241 386,159
Connected entity participants Apri 1, 2025 Apri 30, 2026
(note 5)
NBERFFMEMES2REAT  2005F4R158 1020 6433800  2026F4A308 48.18 6,386,200 1,996,600 166,761 4,222,849
QOther employee participants Apri 15, 2025 April 30, 2026
granted in 2025 in aggregate
At 8,118,400 8,070,800 2,441,000 321,632 5,308,168
Total (F3ts) (Hizts)
(note 6) (note 6)
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HEHR 20265 R20265
il 1818 BEHR HEERM 6R%0A
RTEK 57 L) HASRE BEN WER HABE
HEER (B8 HE mERE  HE MEE  MBRGE  HERG i
%2,/ %8 sl Ef) RHEE CEREAS ke HBEAH hhgE ] $8  RHEE
Weighted
average Number Number Number Number
closing price ofaward  ofaward  ofaward  of award
prior to shares shares shares shares
Priceof  Number of vesting date unvested as vested  cancelled unvested as
grant award during the at  duringthe  during the at
Name/Class of (purchase shares Reporting  Remaining January1,  Reporting  Reporting June 30,
scheme participants Date of grant price) granted  Vested date Period  vesting date 2026 Period Period 2026
(B%) (R) (%) () (R) (R) (®)
(HKS) (shares) (HKS) (shares) (shares) (shares) (shares)
(H&H) (H&H1) (k) (&E3)
(note 1) (note 1) (note 2) (note 3)
NBEFITERTH) 06EIAINE 14T 45400 - - TELERE - - - 452400
EtEESEEAH —-fEx5A
NBFLESE
x50
Other employee participants newly March 31, 2026 Last trading day
granted in 2026 in aggregate in April 2027,
last trading day
in Apri 2028
At 452,400 0 0 0 452,400
Total
f5E - Notes:
(1)  2025%3A31H ' ARAEIFMBIEHRELAE (1)  On March 31, 2025, the Company issued share incentive grant letters to

BEETH  BFESBREZA—B8=1
BEERLSHARRABHBRKRERBEHENE D
Z=TWE - ERZERDEE10.207T
20254 A150 - FTBEMEN NI TRIER
FEHSHBER2EINTE - BEFA
TRER T : 202653 A31H © 2026F E #H
EEFHNRETFERAZBAI—E=-TEASE
RSBERRABHRESREHENE D 2=
BNE R B BN AR (5 78 814.7170 ° E & BB
ZN2026F4 A 15HMZEY NTE - BN
202593831 AE L RIEMENE T AR —H
(AN2025%3 A28 A ) AR RGO HE AT
R 34.657T  BER2026F3 A31HIEH
EENALD & B A1 — B (B120264E3 530H ) AR
AR I E AFRRARE45.207T - B
BRI T AN A FE MRS TR MK
% B2 EIRERMES -
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the scheme participants. The grant price was determined as 30% of the
average closing price of the Company’s H Shares in the 120 Hong Kong
trading days before that date, being HK$10.20 per award share. On April
15, 2025, the subscription prices for all of the awards granted were fully
paid by each of the scheme participants, with no grant being waived by
any participant. On March 31, 2026, the grant price for the new grants
awarded in 2026 is 30% of the average closing price of the Company’s H
Shares in the 120 Hong Kong trading days before the grant date, being
HK$14.71 per award share, which has been fully paid by each of the
scheme participants before April 15, 2026. The closing price of the shares
on the day immediately preceding the date of the issuance of grant letter
on March 31, 2025 (i.e. March 28, 2025) was HK$34.65 per share; and
the closing price of the shares on the day immediately preceding the date
of grant of the award shares on March 31, 2026 (i.e. March 30, 2026) was
HK$45.20 per Share. For the fair value of awards at the date of grant and
the accounting standard and policy adopted, please refer to note 15 to the
financial statements.
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2 The closing price of the Company’s shares immediately prior to April 30,
2026, i.e. on April 29, 2026.

(©)] Being the forfeit shares during the Reporting Period, which will be cancelled
and disposed at the market price in the open market by the trustee under
the instructions of the Company. The proceeds from the disposal of the
forfeit shares, after repaying the self-owned capital contribution paid by the
employees when subscribing for the granted shares, will be retained by
the trustee and incorporated into the trust fund pool for further purchase of
award shares during the implementation of the employee share incentive
scheme in the future, or used for new grants. There were no awards lapsed
during the Reporting Period.

4) Including the director(s) or (former) supervisor(s) of the Company.
5) Being 9 employees of Yangshengtang Group.

6) The award shares held by the five individuals with highest emoluments
during the Reporting Period include those held by the director(s)/
(former) supervisor(s) of the Company. Since the award shares held by
the director(s)/(former) supervisor(s) of the Company are also separately
listed in this table, they are excluded from the aggregate total to prevent
double-counting.

Supplementary Information in relation to the 2025 Annual
Report

The Company would like to provide the following information in
relation to the implementation of the Employee Share Incentive
Scheme in 2025 to the 2025 Annual Report:

The closing price of the shares of the Company immediately before
the date on which the awards were granted on March 31, 2025 (i.e.
March 28, 2025) were HK$34.65 per Share. In addition, the fair value
of the awards at the date of grant is HK$23.55 per award share,
which was determined in accordance with IFRS 2 Share-based
Payment based on the market price of the Company’s H Shares
at the grant date of HK$33.75 per Share, less the grant price of
HK$10.20 per award share. As the scheme participants are entitled
to dividends during the vesting period, no adjustment was made for
expected dividends in determining the grant-date fair value.

There were no shares cancelled or awards lapsed during the period
from January 1, 2025 to December 31, 2025.
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ENVIRONMENT, SOCIAL AND GOVERNANCE

In line with the national strategy on ecological civilization, Nongfu
Spring has continuously embedded sustainable development
principles into its business operations and management, and has
promoted related practices across areas including water source
management, production operations, product quality and packaging.
As a trusted and valued brand in the packaged drinking water and
beverage industry, we have always been guided by our “natural and
healthy” philosophy and proactively responded to the long-term
expectations of our stakeholders. On April 17, 2026, we officially
released the 2025 Sustainability Report (ESG Report) of Nongfu
Spring, which systematically disclosed our objectives, management
approach and progress made in the environmental, social and
governance (ESG) domains.

For rural revitalization, we have leveraged our industrial chain
advantages by integrating upstream raw material sourcing with
rural industry development, driving the modernization of agriculture
and enhancing the value of agricultural products through three
key initiatives: systematic upgrading, refined management and
model-based promotion. Leveraging technological innovation, we
have introduced and accelerated the modernization of agricultural
equipment and intelligent production lines, and have promoted
the cultivation of virus-free seedlings and the development of an
integrated disease management system, thereby providing technical
support to the growers. In terms of ecological synergy, we adhere
to the development philosophy of prioritizing ecological conservation
in our water source areas, integrating local natural and cultural
landscapes into our factory construction, while promoting local
employment and the development of cultural tourism. Meanwhile,
we have continued to promote a sustainable farming model that
combines water-saving irrigation with ecological conservation
across our agricultural planting bases, fostering the coordinated
development of agricultural production and the natural ecosystem.
In the area of social welfare, we have strengthened our emergency
response capabilities through our national supply chain network
and community-based services. In July 2026, when Hengzhou City
in Guangxi was hit by severe rainstorms and flooding, we swiftly
activated our disaster relief response, dispatched supplies to the
frontline of the affected areas, and made cash donations to support
post-disaster reconstruction and the restoration of agricultural
production in the local community.
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2 # MANAGEMENT DISCUSSION AND ANALYSIS

For environmental protection and climate change response,
guided by the strategic goal of sustainable development, we have
continued to enhance our environmental management system. In
terms of greenhouse gas emission reduction, aiming to “reduce
greenhouse gas emission intensity by 20% by 2030 compared to
2019”, we have continuously advanced energy-saving upgrades
to production equipment, expanded our green energy footprint,
and deployed photovoltaic power generation projects across a
number of our plants. In water resource protection, in line with our
management target of “reducing water use intensity by 20% against
2020 baseline by 2030”, we have continued to enhance our water
use efficiency through measures such as optimizing production
scheduling, promoting water recycling systems and implementing
upgrades to water-saving technologies. In terms of packaging
material sustainability, on the basis of achieving the goal of “plastic
packaging for water and beverage becoming 100% recyclable”, we
have continued to promote reduction, recyclable design and rational
reuse of packaging materials.

For employees, we have adhered to a “talent-first” strategy, with a
focus on advancing HR digitalization and continuously enhancing our
human resources system. We have strictly followed the principles of
compliant employment, attentively listened to employees’ feedback
and responded to their concerns, and striven to create an open,
inclusive, warm and friendly working environment. In talent cultivation,
based on the skill requirements of different positions and employees’
development needs, we have built a multi-level and category-based
training curriculum system, striving to promote the mutual growth of
our employees and the Company. We have continued to enhance
our remuneration and benefits system, and have developed a multi-
dimensional performance assessment mechanism to help employees
clarify their growth paths. We have always placed great emphasis
on employees’ health and safety, and followed the management
policy of “people-oriented, prevention-focused, full participation and
continuous improvement”. We have further strengthened our safety
risk control mechanisms, continuously optimized employees’ health
and welfare guarantees, and carried out safety training to safeguard
the physical and mental health of employees.

BXRIFRHBERLSE NONGFU SPRING CO., LTD.
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For products, we have remained true to our founding principle of
“from nature, for health (R X + ik HLEEEE)”, followed the eco-
friendly product design principles, continuously developed products
with natural raw materials as the core, and been committed to
promoting a healthy drinking lifestyle. During the Reporting Period,
we further enriched our product portfolio with the relaunch of
our electrolyte beverage and launched the spring limited edition
“Longjing Spring Tea (REFHFT4Y)” from “East Leaf (R FHILE)”. We
have always regarded R&D and innovation as a key foundation for
our development, and have continued to promote the application of
relevant research outcomes in product development and production.
We have continuously enhanced our quality management system
covering water sources, agricultural raw materials, R&D and
production, strengthening our quality control throughout the entire
process and improving the effectiveness of our quality management.

In supply chain management, we have embraced the concept of
sustainable procurement and been committed to building a resilient
and responsible supply chain. We have established an ESG risk
management framework for our supply chain, and have implemented
a supplier information management system to strengthen full
lifecycle management covering supplier admission, performance
evaluation, risk monitoring, contract renewal and exit mechanisms,
with a view to fostering a positive interaction of shared responsibility
and value creation with our suppliers. We have further deepened
our supplier audit processes through construction site inspection
and audit for infrastructure projects, special audits of raw materials
and qualification verifications so as to reinforce the resilience of our
supply chain against risks. We maintained close communication with
our suppliers and conduct quality requirement training by product
category, ensuring the quality of raw material supply from the source.

At the corporate management level, we have incorporated ESG
matters into our corporate governance and risk management
framework, and have continuously enhanced our risk prevention and
control and business ethics management mechanisms. We have
maintained the three-level ESG governance structure led by the
Board as its strategic decision-making core, providing governance
assurance for the Group’s sustainable development. In light of
applicable regulatory requirements, capital market concerns and our
business realities, we have updated our Sustainable Development
Policy in a timely manner, providing systematic guidance for the
Group’s sustainable development. In addition, relying on our policies
such as the Anti-Corruption Policy, the Whistleblowing Policy and the
Code of Business Conduct for Employees of Nongfu Spring, we have
established clear codes of conduct in the area of business ethics
for our employees and relevant partners. We have continuously held
business ethics training and awareness programs. As of the end of
the Reporting Period, all employees of Nongfu Spring have signed
the Code of Business Conduct for Employees of Nongfu Spring.
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COMPLIANCE WITH CODE OF CONDUCT
REGARDING DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”) under
Appendix C3 to the Listing Rules to work out the Regulations on
Securities Transactions by Directors, Supervisors and Related
Employees (following the cancellation of the supervisory committee
approved on the general meeting in May 2026, the regulation
was amended accordingly as the Regulations on Securities
Transactions by Directors and Related Employees). All directors
and (former) supervisors of the Company have confirmed, following
specific enquiry by the Company, that they have complied with the
requirements for securities transactions of directors and supervisors
set out in the Model Code during the Reporting Period.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to the best practices on corporate
governance, and had complied with all the code provisions as
set out in the Corporate Governance Code as of the date of this
interim results announcement, save for the deviations from the code
provision C.2.1 under Section Il of the Corporate Governance Code
disclosed below.

Pursuant to code provision C.2.1 under Section Il of the Corporate
Governance Code, the roles of chairman of the Board and chief
executive officer should be separated and should not be performed
by the same individual. The division of responsibilities between the
chairman and chief executive officer should be clearly established
and set out in writing. Mr. Zhong Shanshan is the chairman of the
Board and general manager of the Company. As the founder of the
Group, Mr. Zhong Shanshan has extensive experience in the drinking
water and soft beverage industry and is responsible for the overall
management of the Company’s business strategies and operations.
He has been mainstay to the growth and business expansion of the
Group since the Company’s establishment in 1996. The Board is of
the view that vesting both roles of chairman and general manager
in Mr. Zhong Shanshan is beneficial to the management of the
Company.

In addition, the balance of power and authority is ensured by
the operation of the senior management and the Board, which
comprises experienced and high-caliber individuals. The Board
currently consists of five executive directors (including Mr. Zhong
Shanshan), one non-executive director and three independent
non-executive directors. Therefore, we consider that the senior
management and the Board have a fairly strong independence
element in its composition.
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The Board shall review the structure from time to time to ensure that
the structure facilitates the execution of the business strategies of
the Group and maximizes effectiveness of its operation.

INTERESTS AND SHORT POSITIONS OF DIRECTORS
AND CHIEF EXECUTIVE IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at June 30, 2026, the interests and short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO”)) as recorded in the register required to be
kept under Section 352 of the SFO, or as otherwise notified to the
Company and the Hong Kong Stock Exchange pursuant to the
requirements of the Model Code are as follows:

R T ER Interests in the Company
EEEER EERTRA
HEN FRAD IR AEHY HEREN FR/
RIPEE BREAL BHEAL KA/
#H R BEMHE (&) (%) (%) fEENRG
Approximate Approximate
Percentage of  Percentage of
Shareholding Shareholding Long
in the Relevant in the Total  Position/
Number of Class of Issued Share  Short
Class of Shares Held Shares Capital  Position/
Name Shares Nature of Interest (shares) (%) (%) Lending Pool
BRREE NER REEERERR 6,211,800,000 100.0000 55.2333 B
Mr. Zhong Shanshan ~ Domestic Interest held by controlled (FizE1) Long position
shares corporations (note 1)
BRBEE Hi& REEBRERER 1,310,252,410 26.0246 11,6503 1A
Mr. Zhong Shanshan  H shares Interest held by controlled (PftsE2) (fisE2) (MfzF2)  Long position
corporations (note 2) (note 2) (note 2)
BRREE HiR BEHERAA 1,929,249,240 38.3193 17.1543 1R
Mr. Zhong Shanshan  H shares Beneficial owner Long position
RFgat HiR ERRAA 217,333 0.0043% 0.0019% &
Ms. Wu Limin H shares Beneficial owner (PizE3) Long position
(note 3)
MRS & HiR BuBEAA 214,000 0.0043% 00019% #&
Mr. Xiang Xiansong ~ H shares Beneficial owner (FizE3) Long position
(note 3)
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R HRERER EERTRA
=AW FRAD IR AEHY nEREN #8/
RIPEE BAEAL BHEAL KA/
& R BEHEiHE (&) (%) (%) fEHHRE
Approximate Approximate
Percentage of  Percentage of
Shareholding Shareholding Long
in the Relevant in the Total  Position/
Number of Class of Issued Share  Short
Class of Shares Held Shares Capital  Position/
Name Shares Nature of Interest (shares) (%) (%) Lending Pool
B RAE Hi& BHERBA 241,000 0.0048% 0.0021% &
Mr.Rao Minghong ~ H shares Beneficial owner (PizE3) Long position
(note 3)
St HiR BHBAA 84,800 0.0017% 0.0008% &
Ms. Han Linyou H shares Beneficial owner (PizE3) Long position
(note 3)

T B 8 DR ENE B AT 48k
(www.hkex.com.hk) FTi2 4 # {2 B - &
NMMEBBITIRALRERENBA B D LT

LA11,

246,466,400 % % 17 (B 72026 F 6 A

B0RARREIE BHITHIM BB ) REMFE -

Wi

RARERE  ERBRCEEEREELEE
98.38% 4 m + i AATM A 1E (R BB S A
SEHA)BEEBEREEE1.62%E%E - At
B LR ARSEZFENROPHE
B -

PR 43 Bk S 5T A5 100% 122 % H) 2 A 2 5 2026 FF
7 A B B A5 A FHE A A F]263,800
BRHAR - ERA AR % - ERBEERB
BEEEHERBOARAHBRAHEE ME
1,310,516,2100% * H AME AR QR EHITHR
4R %8 K I AN 4R EERD26.0299% K 11.6527% ©

IS R A B{EAARNAQ R 8 TR ESE
FFEEEOESAMES  RAREAS B
FZ AR P H217,333 A FREB
) J5 A2 5 A BT 45 #E 25 7P 5 121,000 % 4 & §7
& BRRAAL A FT RS R A 121,000 14 R
5B - BN TP FE #E a B 60,600 % [+
KEFE -
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The information was disclosed based on the data available on the
website of the Hong Kong Stock Exchange (www.hkex.com.hk).
The abovementioned “Approximate Percentage of Shareholding
in the Total Issued Share Capital” is calculated based on the
11,246,466,400 shares, being the number of issued shares of the
Company as at June 30, 2026.

Notes:

U

As at the date of this report, Mr. Zhong Shanshan directly held 98.38%
equity interest in Yangshengtang and indirectly held 1.62% equity interest
in Yangshengtang through Hangzhou Youfu (wholly owned by Mr. Zhong
Shanshan). Therefore, Mr. Zhong Shanshan was deemed to be interested
in the shares held by Yangshengtang.

Yangshengtang, which is 100% held by Mr. Zhong Shanshan, acquired an
aggregate of 263,800 H shares of the Company from the open market in
July 2026. Upon completion of the relevant acquisitions, the total number
of H shares of the Company indirectly held by Mr. Zhong Shanshan
through Yangshengtang increased to 1,310,516,210 shares, representing
26.0299% of the total issued H shares of the Company and 11.6527% of
the total share capital of the Company, respectively.

Such interests are held by the relevant individuals as beneficiaries of the
trust under the employee share incentive scheme of the Company. As at
the date of this report, 217,333 shares of the interests held by Ms. Wu
Limin remain unvested; 121,000 shares of the interests held by Mr. Xiang
Xiansong remain unvested; 121,000 shares of the interests held by Mr. Rao
Minghong remain unvested; and 60,600 shares of the interests held by Ms.
Han Linyou remain unvested.

BXRIFRHBERLSE NONGFU SPRING CO., LTD.
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PEEEE N ER Interests in Associated Corporations
FsRER REESEE
EEHNRG WRESBAN
#®A BB A B ERME AR A7 (%)
Approximate
Percentage
Number of of Interests
Shares Held in Associated
Name of Associated Nature of or Interested Corporations
Name Corporations Interest (shares) (%)
BT E BEZ (M) EnEAA & A 98.38
Mr. Zhong Shanshan Yangshengtang (note 1) Beneficial owner N/A
R LB AR i A 1.62
Interest held N/A
by controlled
corporations
BHERZEXAR QR (E2) E=MAA ANiE A 2.47
Yangshengtang Pharmaceutical Beneficial owner N/A
Co., Ltd. (note 2)
R EER AR NiE A 97.53
Interest held N/A
by controlled
corporations
UREFREMEXERNOERAT  BERBEAA 223,951,071 17.71
(FF3E3) Beneficial owner
Beijing Wantai Biological
Pharmaceutical Enterprise REEEREER 705,807,928 55.82
Co., Ltd. (note 3) Interest held
by controlled
corporations
EFEEBREEESEER AR REEER AR NiE A 63.50
(MF3E4) Interest held N/A
Xiamen Youmaike Medical by controlled
Instruments Co., Ltd. (note 4) corporations
I RFREF R LA R R EE AR N3 60.00
A (FEES) Interest held N/A
Beijing Tairun Innovation Technology by controlled
Incubator Co., Ltd. (note 5) corporations
FNFGER)EDREEBERAR I EEREER A 95.93
(KizE6) Interest held N/A

JWT (Beijing) Biotechnology
Company Limited (note 6)

by controlled
corporations
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FRNEE  REELE
MAHNRE AR

HE HEEEE8 EEME A (R) B2 (%)
Approximate
Percentage
Number of of Interests
Shares Held in Associated
Name of Associated Nature of or Interested Corporations
Name Corporations Interest (shares) (%)
EFIRFEEEYRIERER AR R EER AR TEA 60.00
(B&E7) Interest held N/A
Xiamen Innobiomax Biotechnology by controlled
Co., Ltd. (note 7) corporations
MFEESR(BK)aREE EmEEA T iE A 90.00
(BR&%)(H:x8) Beneficial owner N/A
Guanzi Management Consulting
(Lishui) Partnership (Limited AR AR N3 R 10.00
Partnership) (note 8) Interest held N/A
by controlled
corporations
MTFIRERE (BK)aREE EmMAA ANiE A 24.81
(BR&®)(M519) Beneficial owner N/A
Guanzi Equity Investment (Lishui)
Partnership (Limited Partnership) #2555 s 3 B 74.94
(note 9) Interest held N/A
by controlled
corporations
ERERER(BK)EREE E=HmAA TEA 24.81
(BER&R)(M5E10) Beneficial owner N/A
Chengguang Management
Consulting (Lishui) Partnership  S#xE AR TiEA 74.94
(Limited Partnership) (note 10) Interest held N/A
by controlled
corporations
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Yangshengtang, our controlling shareholder, is a company incorporated
in the PRC with limited liability and did not issue any share. Mr. Zhong
Shanshan directly held 98.38% equity interest and, through Hangzhou
Youfu (wholly owned by Mr. Zhong Shanshan), indirectly held 1.62% equity
interest in Yangshengtang.

Yangshengtang Pharmaceutical Co., Ltd. (B4 EZEEFR A F]), a non-
wholly owned subsidiary of Yangshengtang, is a company incorporated
in the PRC with limited liability and did not issue any share. Mr. Zhong
Shanshan directly held 2.47% equity interest and, through Yangshengtang,
indirectly held 97.53% equity interest in Yangshengtang Pharmaceutical
Co., Ltd.

Beijing Wantai Biological Pharmaceutical Enterprise Co., Ltd. Jt REZREY
52 §& 13 B PR A F)), a non-wholly owned subsidiary of Yangshengtang, is a
joint stock company incorporated in the PRC with limited liabilities with total
share capital of 1,264,392,804 shares. Mr. Zhong Shanshan directly held
17.71% equity interest and, through Yangshengtang, indirectly held 55.82%
equity interest in Beijing Wantai Biological Pharmaceutical Enterprise Co.,
Ltd.

Xiamen Youmaike Medical Instruments Co., Ltd. (EF2EFI 8528
BIR/AF]), a non-wholly owned subsidiary of Beijing Wantai Biological
Pharmaceutical Enterprise Co., Ltd., is a company incorporated in the PRC
with limited liabilities and did not issue any share. Mr. Zhong Shanshan
indirectly held interest in Xiamen Youmaike Medical Instruments Co., Ltd.
through Beijing Wantai Biological Pharmaceutical Enterprise Co., Ltd.,
which holds 63.50% interest in Xiamen Youmaike Medical Instruments Co.,
Ltd.

Beijing Tairun Innovation Technology Incubator Co., Ltd. (1t R Z=/EAI#T
R 8 AR A7), a non-wholly owned subsidiary of Beijing Wantai
Biological Pharmaceutical Enterprise Co., Ltd., is a company incorporated
in the PRC with limited liabilities and did not issue any share. Mr. Zhong
Shanshan indirectly held interest in Beijing Tairun Innovation Technology
Incubator Co., Ltd. through Beijing Wantai Biological Pharmaceutical
Enterprise Co., Ltd., which holds 60.00% interest in Beijing Tairun
Innovation Technology Incubator Co., Ltd.

JWT (Beijing) Biotechnology Company Limited (##Z (It ) £WRH
BBR/AF]), a non-wholly owned subsidiary of Beijing Wantai Biological
Pharmaceutical Enterprise Co., Ltd., is a company incorporated in the PRC
with limited liabilities and did not issue any share. Mr. Zhong Shanshan
indirectly held interest in JWT (Beijing) Biotechnology Company Limited
through Beijing Wantai Biological Pharmaceutical Enterprise Co., Ltd.,
which holds 95.93% interest in JWT (Beijing) Biotechnology Company
Limited.
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(7)  Xiamen Innobiomax Biotechnology Co., Ltd. (EFIEFEEYRIFE AR A
al), a non-wholly owned subsidiary of Xiamen Innodx Biotechnology Co.,
Ltd. (EFEFINImEEMTGR A 7)) (a wholly owned subsidiary of Beijing
Wantai Biological Pharmaceutical Enterprise Co., Ltd.), is a company
incorporated in the PRC with limited liabilities and did not issue any
share. Mr. Zhong Shanshan indirectly held interest in Xiamen Innobiomax
Biotechnology Co., Ltd. through Xiamen Innodx Biotechnology Co., Ltd.,
which holds 60.00% interest in Xiamen Innobiomax Biotechnology Co., Ltd.

8 Guanzi Management Consulting (Lishui) Partnership (Limited Partnership)
(FATEEHN (BK ABLE (BERAR)) is a limited partnership
incorporated in the PRC, where Guanzi Private Equity Fund Management
(Hangzhou) Co., Ltd. (B FHEELEE (i) AR F) (@ wholly owned
subsidiary of Yangshengtang) acts as its executive partner. Mr. Zhong
Shanshan holds 90.00% and 10.00% interest in Guanzi Management
Consulting (Lishui) Partnership (Limited Partnership) directly and indirectly
through Guanzi Private Equity Fund Management (Hangzhou) Co., Ltd.
respectively.

(©)] Guanzi Equity Investment (Lishui) Partnership (Limited Partnership) (8- H%
ERE (BK) ABE (BRAE)) is a limited partnership incorporated
in the PRC. Mr. Zhong Shanshan directly held 24.81% equity interest
and, through Yangshengtang and Guanzi Management Consulting (Lishui)
Partnership (Limited Partnership) indirectly held 74.44% and 0.50%
equity interest in Guanzi Equity Investment (Lishui) Partnership (Limited
Partnership), respectively.

(10) Chengguang Management Consulting (Lishui) Partnership (Limited
Partnership) (Y EEZE#H (BK) 6B E%E (BERE)) is a limited
partnership incorporated in the PRC. Mr. Zhong Shanshan directly
held 24.81% equity interest and, through Yangshengtang and Guanzi
Management Consulting (Lishui) Partnership (Limited Partnership) indirectly
held 74.44% and 0.50% equity interest in Chengguang Management
Consulting (Lishui) Partnership (Limited Partnership), respectively.

Saved as disclosed above, as at June 30, 2026, none of the
Directors, Supervisors and chief executive of the Company had any
interests and short positions in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the register
required to be kept under Section 352 of the SFO, or as otherwise
notified to the Company and the Hong Kong Stock Exchange
pursuant to the requirements of the Model Code.
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES AND
UNDERLYING SHARES

As at June 30, 2026, to the best knowledge of the Directors, the
interests and short positions of the following persons (other than
the Directors or the chief executive of the Company) in the shares
and underlying shares of the Company as recorded in the register
required to be kept under Section 336 of the SFO are as follows:

RARRQ T ER Interests in the Company
fEEER BERTRA
Ry BERE #R/%R/
BENRS R HER AR
28 R ER BiEitE #A(R) AA(%) Bat(%) HRHA
Approximate Approximate
Percentage of Percentage of  Long
Shareholding Shareholding  Position/
Number of in the Relevant inthe Total ~ Short
SharesHeld  Class of Shares Issued Share  Position/
Name Class of Shares  Nature of Interest (shares) (%) Capital (%)  Lending Pool
BEE NER SEEEREES 6,211,800,000 100.0000 552333 B
Yangshengtang Domestic shares  Interest held by controlled Long position
corporations
REE Hi& SEEERBES 1,310,252,410 26.0246 116503 W&
Yangshengtang H shares Interest held by controlled (MizE1) GiEa)) (Bfz1)  Long posttion
corporations (note 1) (note 1) (note 1)

T BiE 202 E R X TH A
(http://www.hkexnews.hk) BT 2 14 19 12 2.1

(1) EEEFR2026F7 A AHTISA T
B A ZN A 5]263,800 % HA% + 45 RE B8 A SEAK
% BLEERBRENAQFHBAZENE
1,310,516,2108% * D AME AR AR B #EITHR
HARE I AN 48 58 §926.0299% K2 11.6527% ©

R EXCPRIERSN  BMEEMA - 1020265
6AB0H RAHEAH  BIEEAEMAL
(XHFEE  EERARAKSHTHRABR)R
AR EI B D SRR D o B A IRIRRE 5 M
5 1615 55 336 {4 M 17 ) B RO i Frac ik ey
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The information was disclosed based on the data available on the
website of the Stock Exchange (http://www.hkexnews.hk).

Note:

1) Yangshengtang acquired an aggregate of 263,800 H shares of the
Company from the open market in July 2026. Upon completion of the
relevant acquisitions, the total number of H shares of the Company held
by Yangshengtang increased to 1,310,516,210 shares, representing
26.0299% of the total issued H shares of the Company and 11.6527% of
the total share capital of the Company, respectively.

Save as disclosed above, to the best knowledge of the Directors, as
at June 30, 2026 and the date of this report, no person (other than
the Directors, Supervisors or the chief executive of the Company)
had any interests or short positions in the shares or underlying
shares of the Company as recorded in the register required to be
kept under Section 336 of the SFO.
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COMPLIANCE WITH LAWS AND REGULATIONS AND
LEGAL PROCEEDINGS

Compliance with Laws and Regulations

The Group’s operations are carried out primarily in the PRC, while
the Shares of the Company are listed on the Hong Kong Stock
Exchange. The businesses operated by the Group are subject to the
laws of relevant jurisdiction in the PRC and Hong Kong. During the
period ended June 30, 2026 and as of the date of this report, the
Group has complied with relevant laws and regulations that have a
significant impact on the Group in the applicable jurisdictions.

Specifically, as a manufacturer of packaged water and beverages,
the Group’s operations are subject to the applicable food safety and
environmental protection laws and regulations. During the Reporting
Period, the Group did not have any material non-compliance with
such laws and regulations.

PURCHASE, SALE AND REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the Reporting Period, none of the Company and its
subsidiaries had purchased, sold or redeemed any of the listed
securities of the Company (including the sale of treasury shares (as
defined under the Listing Rules)). As at June 30, 2026, the Company
did not hold any treasury shares (as defined under the Listing Rules).

BXRIFRHBERLSE NONGFU SPRING CO., LTD.

/ 37



ERERRHMER CORPORATE GOVERNANCE AND OTHER INFORMATION

FHABRERRE

B2020F9A8BH ([ LMBEHM)EEHZ
20266300 - KEBEREBATEFTHL
N20264F5 4198 A Al fg A St & &
BHBRTERGRESHAE N RARBEENER
3 o

RRBROREBHERIMBRAR(E
BEQHT ) ER ETMAE X AREENE
R BEITE R SRS A FER
MBEEER MEMEEERRZ) O RBE
9377TBEETT - HE2026%F6H30R » K&
EDRFEBAMBRIEFRRLBE6,4058
BIr BB EESM68.3% @ 2 T AF
BFFERIBLHBBE2IT2E BT © AT
R ARG 202695 4198 HL EEFH D AT
BRIEFRE - SRARIE R R AN
RBAMSRFREET26EE TEEAR
[BELEESBRITERE] - BEAREKR
ERPRENABEEEMEAEEEMA
EEMNBEEELREINERE - WEH
REBBEFOERTAERER - BB
2B ARNFHEA2026F3 A24HHI A% -
HHi A20265F4 A17 B #3810 K 2025 F E 3R
& o IREBRERML2026F5 198 AR
AR AGHE - EWATSRUEFBFE A
BATERRERBR TR

38 / BXWKRHHRAS NONGFU SPRING CO., LTD.

USE OF PROCEEDS FROM THE LISTING

From September 8, 2020 (the “Listing Date”) to June 30, 2026,
the Group has gradually utilized the proceeds from the initial public
offering for the intended purposes set out in the Prospectus and
as amended following the approval at the general meeting of the
Company on May 19, 2026.

The sum of initial public offering proceeds from the listing of the
shares of the Company on the Main Board of The Stock Exchange
of Hong Kong Limited (the “Hong Kong Stock Exchange”) and the
net proceeds from the full exercise of the over-allotment option
(after deducting underwriting fees and other related expenses) is
approximately HK$9,377 million. As of June 30, 2026, the Group has
utilized approximately HK$6,405 million of the proceeds, accounting
for 68.3% of all raised funds, and the remaining unutilized proceeds
are approximately HK$2,972 million. At the Company’s general
meeting held on May 19, 2026, the reallocation of net proceeds
was approved by transferring the unutilized net proceeds of
HK$726 million originally designated for “strengthening fundamental
capabilities” to “purchasing production facilities and building new
factories”, including the purchase of production facilities and building
new factories for the relevant production bases disclosed in the
Prospectus and other production bases of the Group, and updated
the expected timetable for the unutilized proceeds. For details,
please refer to the Company’s announcement dated March 24,
2026, the circular dated April 17, 2026 and the 2025 annual report.
Pursuant to the prospectus and as approved by the general meeting
of the Company on May 19, 2026, details of the use of net proceeds
from the listing and the expected timetable are set out in the table
below:
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BE
tHEE 20265 2026F6H30H BZ HABDA
Fr8RE 1A1H ZIHEBR 202668308 FEMEE
AHERAEE  HAERAFE FRFEE HAERAFE JUERARY
(B¥EBEr) (B%E8x) (B%E&8R) (B%EER) (M=)
Actual
Unutilized net  accumulated
amount net amount  Unutilized net Expected timeline
Net proceeds asat  utilized up to amount  for fully utilizing
from the January 1, June 30, up toJune 30, unutilized net
listing available 2026 2026 2026 amount
(HKS$ million)  (HK$ million)  (HK$ million)  (HK$ million) (note)
AR 2,344 1,240 1,345 999 2027%12A31H
Brand building December 31, 2027
BEHERR 2,344 1,073 371 1,973 2027F12831H
Purchasing sales equipment December 31, 2027
BEEERBRTEBRE 2,601 (Fi3E) 358 2,601 0 EfATE
Purchasing production facilities and (note) Fully utilized
building new factories
Hae Nk 212(fz) 726 212 0 BEATE
Strengthening fundamental (note) Fully utilized
capabilities
BERER 938 0 938 0 EfATE
Repaying loans Fully utilized
HREARDESMEM—REERS 938 0 938 0 BFEATE
Working capital and other general Fully utilized
corporate purposes
st 9,377 4,297 6,405 2,972

Total
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HMARBAMSRFREAET26EETEERAR
[BELELGERTERE]  2ERREBRE
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RARIHEA20265E3 A24HM A% - HEEA
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Note:

At the Company’s general meeting held on May 19, 2026, the reallocation
of net proceeds was approved by transferring the unutilized net proceeds
of HK$726 million originally designated for “strengthening fundamental
capabilities” to “purchasing production facilities and building new factories”,
including the purchase of production facilities and building new factories
for the relevant production bases disclosed in the Prospectus and other
production bases of the Group, and updated the expected timetable
for the unutilized proceeds. For details, please refer to the Company’s
announcement dated March 24, 2026, the circular dated April 17, 2026
and the 2025 annual report.
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BRA2025FEHENMRTER SUPPLEMENTARY INFORMATION IN RELATION TO
THE 2025 ANNUAL REPORT

IR AN T E 2025412 A31H L E  Reference is made to the annual report of the Company for the

HIEERE([2025FEHRE |) - A 7% year ended December 31, 2025 (the “2025 Annual Report”), the

Wt EPT SR IERABRIEHUN T ER - Company would like to provide the following additional information to
the use of proceeds from the Listing:

B E2025 128318 » FpTE=AS%E  As of December 31, 2025, the proposed changes to the use of the
B - KBS HRIBEEARREHRLS T net proceeds from the listing, the use of unutilized net proceeds
REBFIEHIEEEN TR E 2 s and the expected timetable for utilizing the remaining unutilized net
T : proceeds are as follows:

220255 b F3
20255 128318 BESR  BE25E ’REH *BE
LHEEFER 1A18 ZHER  (0%EE) 128318 FSREFE FMENEFE ADAFSHERE
BURFERFE HAERFE ERFE FRFE MAERFE PREESE NOESE NEFACRREE
(B¥EER) (B%EER) (BY¥EER) (BYEER) (B¥EERn) (B%EER

The amount
of the
Actual  Utilized net changes to The allocation
Unutilized net  accumulated amount  Unutilized net the use of of the
Net proceeds amount  netamount during the amount the net unutilized  Updated timetable
from the asat utilized upto Reporting upto proceeds netproceeds  for the use of
listing January 1, December 31, Period December 31, from following  unutilized net
available 2025 2025 (2025) 2025 thelisting  the change  proceeds

(HKS million) ~ (HKS million) ~ (HKS million) ~ (HK$ million) (HKS million) ~(HKS million)

miER 2,344 1341 1,104 101 1240 - 1240 20275121311
Brand building December 31, 2027
BEHER 2,344 1973 37 0 1973 - 1973 2027512A31H
Purchasing sales equipment December 31, 2027
RELERBRINEER 1875 436 1517 78 358 726 1084 EfATE
Purchasing production (FitzE) Fully utiized
facllities and building new (note)
factories
gk 938 726 212 0 726 726 0 EffxE
Strengthening fundamental (Fizt) Fully utlized
capabilities (note)
ERER 938 0 938 0 0 - 0 Effx2
Repaying loans Fully utilized
BRRBESMER 938 0 938 0 0 - 0 EffxE
—RixRiE
Working capital and other Fully utiized
general corporate
pUIpOSes
st 9,377 4,476 5,080 179 4,297 - 4,297
Total
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Note: At the Company’s general meeting held on May 19, 2026, the reallocation
of net proceeds was approved by transferring the unutilized net proceeds
of HK$726 million originally designated for “strengthening fundamental
capabilities” to “purchasing production facilities and building new factories”,
including the purchase of production facilities and building new factories
for the relevant production bases disclosed in the Prospectus and other
production bases of the Group, and updated the expected timetable
for the unutilized proceeds. For details, please refer to the Company’s
announcement dated March 24, 2026, the circular dated April 17, 2026
and the 2025 annual report.

AUDIT COMMITTEE

The Company established the Audit Committee with written terms of
reference in compliance with the Rule 3.21 of the Listing Rules and
Corporate Governance Code and Corporate Governance Report
in Appendix C1 to the Listing Rules (the “Corporate Governance
Code”).

During the Reporting Period, following approval at the 2025 annual
general meeting held on May 19, 2026, the Board of the Company
held elections. At the Board meeting held immediately after the
annual general meeting, the Board passed the resolution regarding
the appointment of the members of each special committee of the
Company effective from May 19, 2026 and ending on the date
of expiry of the ninth session of the Board. The Audit Committee
currently consists of three independent non-executive directors of
the Company (Mr. Gu Zhaoyang, Ms. Wen Ming, and Mr. Wang
Yingzhe), with Mr. Gu Zhaoyang serving as the convener of the Audit
Committee. For details, please refer to the relevant content in the
Company’s announcement dated May 19, 2026.

The Audit Committee has reviewed the Group’s unaudited
condensed consolidated interim results for the six months ended
June 30, 2026, and confirms that the applicable accounting
principles, standards and requirements have been complied with,
and adequate disclosures have been made. The interim results
for the six months ended June 30, 2026 are unaudited, but have
been reviewed by Ernst & Young, the independent auditor of the
Company, 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.

DIVIDENDS

The distribution of a final cash dividend of RMB0.99 per share (tax
inclusive, totaling approximately RMB11,134 million) for the year
ended December 31, 2025 was approved at the 2025 annual general
meeting of the Company on May 19, 2026, which will be distributed
on August 19, 2026 to shareholders whose names appear on the
register of members of the Company on Saturday, May 23, 2026.

The Board resolved not to declare an interim dividend for the six
months ended June 30, 2026.
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SUFFICIENT PUBLIC FLOAT

The Stock Exchange has granted the Company a waiver from strict
compliance with the requirements of Rule 8.08(1)(a) of the Listing
Rules, provided that the minimum public float of the Company shall
be the highest of (1) 13.66% of the total issued share capital of
the Company; (2) such percentage of H shares to be held by the
public immediately after the completion of the Global Offering and
the exercise of the Over-allotment Option (i.e. 14.11%). Based on
the information that is publicly available to the Company and to the
best knowledge of the Directors, the Directors confirmed that the
Company has maintained the aforementioned minimum public float
required by the Stock Exchange since January 1, 2026 and up to the
date of this interim report.

CHANGES OF DIRECTORS, SUPERVISORS AND
SENIOR MANAGEMENT AND MEMBERS OF THE
BOARD COMMITTEES

Following approval at the 2025 annual general meeting held on May
19, 2026, a general election was held by the Board of the Company.
Mr. Zhong Shanshan, Ms. Wu Limin, Mr. Xiang Xiansong and Ms.
Han Linyou were elected as executive Directors of the ninth session
of the Board of the Company, Mr. Zhong Shu Zi was elected as
a non-executive Director of the ninth session of the Board of the
Company, and Mr. Gu Zhaoyang, Ms. Wen Ming and Mr. Wang
Yingzhe were elected as independent non-executive Directors of
the ninth session of the Board of the Company. In addition, through
the democratic election process of the Company’s employees, Mr.
Rao Minghong was elected as an executive Director and employee
representative Director of the ninth session of the Board of the
Company. The term of office of the ninth session of the Board of the
Company will be three years, commencing from May 19, 2026. Mr.
Yang, Lei Bob and Mr. Lu Yuan ceased to act as Directors of the
Company with effect from May 19, 2026.

On that day, at the board meeting held immediately after the
annual general meeting, it was resolved that Mr. Zhong Shanshan
be appointed as the Chairman of the ninth session of the Board
of the Company, with his term of office commencing from May
19, 2026 and ending on the date of expiry of the term of the ninth
session of the Board. The Board passed the resolution regarding
the appointment of the members of each committee of the Board.
The Audit Committee consists of Mr. Gu Zhaoyang (convener), Ms.
Wen Ming and Mr. Wang Yingzhe; the Remuneration Committee
consists of Ms. Wen Ming (convener), Mr. Zhong Shanshan and Mr.
Gu Zhaoyang; and the Nomination Committee comprises Mr. Wang
Yingzhe (convener), Mr. Gu Zhaoyang and Ms. Wen Ming. The term
of office of each member commenced from May 19, 2026 until the
expiry of the term of the ninth session of the Board.
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Meanwhile, the Board approved the appointment of the senior
management members of the Company, (1) Mr. Zhong Shanshan as
the General Manager of the Company; (2) Ms. Wu Limin as the Chief
Financial Officer of the Company; and (3) Ms. Han Linyou as the
Secretary to the Board of the Company and the Company Secretary.
The term of office and capacity as senior management members
of the above persons will take effect from May 19, 2026 for a term
of three years, consistent with the term of the ninth session of the
Board. Concurrently, the Board also appointed Ms. Wu Limin and
Ms. Han Linyou as the Authorised Representatives under Rule 3.05
of the Hong Kong Listing Rules for a term of three years, with effect
from May 19, 2026 until the expiry of the term of the ninth session of
the Board.

The resolution of the Company regarding the amendments to the
Articles of Association and cancellation of the Supervisory Committee
was approved at the 2025 annual general meeting. The Company
no longer has a Supervisory Committee, and Ms. Wang Yuan, Mr.
Jiang Xiaodong and Ms. Fan Jinghan ceased to act as supervisors of
the Company with effect from May 19, 2026. The Audit Committee
under the Board shall exercise the functions and powers of the
Supervisory Committee.

For details, please refer to the announcement of the Company dated
May 19, 2026.

SUPPLEMENTARY INFORMATION IN RELATION TO
THE 2025 ANNUAL REPORT

The Company would like to provide the following information to the
2025 Annual Report:

Mr. Gu Zhaoyang obtained the legal advice referred to in Rule 3.09D
of the Listing Rules on May 14, 2025, and Ms. Wen Ming and Mr.
Wang Yingzhe obtained the legal advice referred to in Rule 3.09D of
the Listing Rules on May 18, 2026. Each of Mr. Gu Zhaoyang, Ms.
Wen Ming and Mr. Wang Yingzhe confirmed that he/she understood
his obligations as a director of a listed company.

On behalf of the Board of Directors
Nongfu Spring Co., Ltd.

Zhong Shanshan

Chairman
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To the shareholders of Nongfu Spring Co., Ltd.
(Incorporated in the People’s Republic of China with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
46 to 84, which comprises the condensed consolidated statement
of financial position of Nongfu Spring Co., Ltd. (the “Company”) and
its subsidiaries (the “Group”) as at 30 June 2026 and the related
condensed consolidated statements of profit or loss, comprehensive
income, changes in equity and cash flows for the six-month period
then ended, and explanatory notes. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and International
Accounting Standard 34 Interim Financial Reporting (“IAS 34”) as
issued by the International Accounting Standards Board (“IASB”).
The directors of the Company are responsible for the preparation
and presentation of this interim financial information in accordance
with IAS 34. Our responsibility is to express a conclusion on this
interim financial information based on our review. Our report is
made solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

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

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

Ernst & Young
Certified Public Accountants

Hong Kong

25 August 2026
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R RE SRR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

B E20265F6 H30H LB A

For the six months ended 30 June 2026

20254
2025
i AREFT
Notes RMB’000
(REER)
(Unaudited)
Wi REVENUE 4 29,718,100 25,622,201
SHEMA Cost of sales (11,619,525) (10,165,771)
EF Gross profit 18,098,575 15,456,430
E A & Es Other income and gains 856,954 807,547
THE R HAX Selling and distribution expenses (5,843,355) (5,010,696)
THFHX Administrative expenses (1,124,979) (1,067,728)
HAbFAT Other expenses (221,547) (127,414)
s ER Finance costs (28,587) (24,563)
BREE AR PROFIT BEFORE TAX 5 11,737,061 10,033,576
Fri8fiF Income tax expense 6 (2,850,215) (2,411,494)
BATHEEAERL PROFIT FOR THE PERIOD
HA s F ATTRIBUTABLE TO OWNERS OF
THE PARENT 8,886,846 7,622,082
BAREBEMEE/RAA  EARNINGS PER SHARE
EhER2F ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT
EARNEE Basic and diluted
BRI F For profit for the period AR¥0.790t AR¥0.6777T
8 RMBO0.790 RMBO0.677

AG / BXWKBRHHERAE NONGFU SPRING CO., LTD.
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FHARS SRS 2 E N ER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BZE20265F6A30H LLAEA
For the six months ended 30 June 2026

20254
2025
ARBTFT
RMB’000
(REEEZ)
(Unaudited)
MR PROFIT FOR THE PERIOD 8,886,846 7,622,082
Hit 2 E s OTHER COMPREHENSIVE INCOME
AIRNB B EF D IEE B Other comprehensive income/(loss)
Hup2mmzs, (Ei8) that may be reclassified to profit or loss
in subsequent periods:
M =58 Exchange differences:
MEEINERESERER =5 Exchange differences on translation of
foreign operations 283 (319)
AARESREN D EEEZER  Net other comprehensive income/(loss)
Hip 2w (E518) 558 that may be reclassified to profit or loss
in subsequent periods 283 (319)
HREbEERE S (EE) OTHER COMPREHENSIVE
(BRBLR) INCOME/(LOSS) FOR THE PERIOD,
NET OF TAX 283 (319)
ISENEIE XN TOTAL COMPREHENSIVE INCOME
ZHINRBE FOR THE PERIOD ATTRIBUTABLE
TO OWNERS OF THE PARENT 8,887,129 7,621,763
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TR S M BRI &
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

202656 H30A
30 June 2026

2025%F
12H31H
31 December
2025
BaE ARBTFT
Notes RMB’000
(Feztz)
(Audited)
FRBEE NON-CURRENT ASSETS
ME - BB NG Property, plant and equipment 9 27,214,880 24,719,336
EREEE Right-of-use assets 1,316,960 1,262,195
B EE Intangible assets 72,471 80,894
EEFIBEE Deferred tax assets 1,654,679 1,346,932
RAEJRITIFR Long-term bank deposits 10 5,425,783 11,087,643
RN Pledged deposits 20,000 20,000
HEIERHEE Other non-current assets 119,518 88,574
IEMBEELTE Total non-current assets 35,824,291 38,605,574
REEE CURRENT ASSETS
TE Inventories 6,214,455 5,846,475
B 5 RIE W EY:  Trade and bills receivables 11 900,671 598,151
BN FRIE - b EYWFRIE  Prepayments, other receivables and
NMEMEE other assets 1,434,383 1,377,874
ZRED Restricted cash 10 8,087 8,126
& RIRITEER Cash and bank balances 10 21,080,386 11,177,574
HATPEETAEZMERE  Financial assets at fair value through
BE([HHAFEFTAE  profit or loss (‘FVTPLY)
=) 11,110,467 7,555,354
MENEERE Total current assets 40,748,449 26,563,554
REBAE CURRENT LIABILITIES
B ENPIENMEMNEZE Trade and bills payables 12 2,076,471 1,654,233
HibERFRIBNESTER  Other payables and accruals 25,672,142 11,961,882
ERaE Contract liabilities 3,439,200 4,194,560
TEEE Interest-bearing borrowings 13 5,185,500 4,390,000
HEARE Lease liabilities 67,733 61,838
FERF{TE Tax payables 2,087,102 2,560,299
mEAEAE Total current liabilities 38,528,148 24,822,812
RBEEFHE NET CURRENT ASSETS 2,220,301 1,740,742
BEERRBEE TOTAL ASSETS LESS CURRENT
LIABILITIES 38,044,592 40,346,316

BRIFRKHERAS NONGFU SPRING CO., LTD.
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FERRERRAR S B AR 3R (&) INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

20266 A30H
30 June 2026
20254
12A31H
31 December
2025
BsE AREFIT
Note RMB’000
(&wiz)
(Audited)
kRBEME NON-CURRENT LIABILITIES
RN 2 Deferred income 384,395 359,322
EEFIBAE Deferred tax liabilities 474,172 476,153
HEAE Lease liabilities 20,050 40,861
IERE B EREE Total non-current liabilities 878,617 876,336
BEFHE NET ASSETS 37,165,975 39,469,980
E= EQUITY
BRATHEE AELER Equity attributable to owners
of the parent
EN Share capital 14 1,124,647 1,124,647
& Reserves 36,041,328 38,345,333
EmERR Total equity 37,165,975 39,469,980
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Notes

Ro0eE1 A8 (527
]
SREneERE:

BERRREL
EiZR

el

BERNBERARE
BERH
EIRORH

REE TR
BRANENG

002646 308 (FEER)

At1 January 2026 (audited)
Proft for the period
Qther comprehensive income
for the period:
Exchange differences on
tranglation of foreign
Operations

Total comprehensive income for the
period

Final 2025 dividend declared 7
Repurchase of shares
Recogntion of share-based

payment 15

Award shares vested under
an employee share incentive
scheme

At 30 June 2026 (unaudited)

FHIERRSER2B R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

B E20265F6 300 LL<{EA
For the six months ended 30 June 2026

BATRE AR
Attributable to owners of the parent
FiEA Tt E%
kx  EARE  FERE  XORE  GRBRE  RERE  REEA a3t
Shares  Share-hased Exchange
Share Capital heldby ~ payment  Statutory fluctuation  Retained
capital reserve trustee reseve  reserve  reserve  eamings Total
ARBTR ARBTR ARBTn ARBTn ARETn ARBTz ARETn ARETn
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
(Hist14)
(note 14)
1124647 8422759 (213422 75804 562,328 2,175 29495694 39,469,980
- = S - - - 8806846 8886846
- - - - - 23 - 23
- = S - - 283 8886846 8,867,129
- - 5,690 - - - (11,134,002) (11,128,312
- - (121,501) - - - - (12150)
- - - 37,578 - - - 37,578
- (25,504) 99,785 (53,090) - - - 21,101
1124647 8307165  (229,448) 60292 562,323 2458 271,48538 37,165,975
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FhERfE IR SRS 2 E) % (&) INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

B £2026%F6830H L&1{EA
For the six months ended 30 June 2026

SRAEE AR
Attributable to owners of the parent
KitA ol B
RE ERER MERG  XGEE  EEER RIRE  RERA &t
Shares Share-based Exchange
Share Capital heldby  payment  Statutoy  fctuation  Refained
capital feserve frustee reseve fesenve resenve  eamings Total
W ARETT ARETT ARETT ARETT ARETT ARETT ARETT ARETR
Notes RMBOOD  RWBOO0  RMBOO0  RMBOOO  RMB000  RMBOO0  RMBOO0  RMB'000
(ist1a)
(note 14)
RAOSEIATBEER) AT January 2025 faudted) 1124647 8423285 - - 563 2205 2174734 32,287,164
Bk Proftfor the period - - - - - - 762082 7622082
EE el Other comprehensive Income
for the period:
B R Exchange differences on
EizE transltion of oreign
Operations - - - - - (319 - (319
nrEksLE Total comprehensive inoome for the
period - - - - - (319 7622082 7621763
BERNMERERE Final 2024 diidend declared 7 - - 6,170 - - - (854314 (8541, 144)
BEkR Repurchase of shares - - R - - - - (2
RO Recognition of share-based
payment 15 - - - 247 - - - 2417
20256 A0R (RAEH)  At30 June 2025 unaudited) 1124647 8423285 (16,606) BT 562328 1906 21249502 31,370,424
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THERRSRSRER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BZE20265F6A30H LLAEA
For the six months ended 30 June 2026

20254
2025
fisx ARET T
Notes RMB’000
(REg&Z)
(Unaudited)
ReTDMERERE CASH FLOWS FROM OPERATING ACTIVITIES
BRI A& Profit before tax 11,737,061 10,033,576
PLTFISIBEL A% Adjustments for:
ME - BERRETE Depreciation of property, plant and equipment 5 1,758,649 1,555,401
FREEENE Depreciation of right-of-use assets 5 77,704 63,665
B EEHE Amortisation of intangible assets 5 10,399 6,207
HEME MELZEERA  Loss on disposal of items of property,
&8 plant and equipment 5 4,304 9,507
BRAFEFAEZNEHEE  Fair value gains on financial assets at FVTPL
NFERER 5 (55,037) (21,046)
HERATEEEEE Gains on disposal of financial assets at FVTPL
FAERHNSREERS 5 (72,964) (29,751)
SNE BB 53 Foreign exchange loss, net 171,226 66,563
FISWA Interest income (282,951) (306,566)
BFEHRE Impairment of inventories 5 8,951 -
g S RWHERE Impairment of trade receivables 5 20,773 16,197
BNZIE - EfEWRFZUER  Impairment of financial assets included in
HiEEPHNEHEERE  prepayments, other receivables and other
assets 5 81 3,919
RIBRBRET K & Deferred income recognised in profit or loss (17,757) (10,695)
BB Finance costs 28,587 24,563
ABHEEBHROS MBS Equity-settied share-based payment expense 5 37,578 25417
13,426,604 11,436,957
FEEM Increase in inventories (376,931) (91,255)
B 5 REUER B N Increase in trade receivables (323,293) (270,397)
B - HfbfEWEUER  Increase in prepayments, other receivables and
Hi &R other assets (79,140) (196,999)
ZRESHLD/(Em) Decrease/(increase) in restricted cash 39 (300)
B HEMNZIE M ERNZEEN  Increase in trade and bills payables 422,238 419,441
EHERZIE R ETEBIEM  Increase in other payables and accruals 2,010,764 1,909,518
BREERD Decrease in contract liabilities (755,360) (667,765)
REfEBHE Cash generated from operations 14,324,921 12,539,200
B ETEH Income tax paid (3,609,560) (2,268,929)
B UEFR S Interest received 22,628 148,773
ERFIE Interest paid (25,656) (12,977)
BETEHMBESARETHE  Net cash flows from operating activities 10,712,333 10,406,067
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FHEBHEESRERER () INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

2025%F
2025
k3 AREFT
Note RMB’000
(REE&EZ)
(Unaudited)
RETEBHMERERE CASH FLOWS FROM INVESTING ACTIVITIES
HEEME  MERZREEE  Purchases of items of property, plant and
AR EAMSEREEE equipment and other non-current assets (3,724,218) (3,197,925)
ERERATEFABEN Purchases of financial assets at FVTPL

SREE (30,374,000 (19,970,000)
HEYE  HERBREES  Proceeds from disposal of items of property,

FriS5RIA plant and equipment 6,459 4,123
REEFEE Purchases of intangible assets (1,976) (95,852)
BBE T fF A Purchases of land use right (94,184) (272,609)
RUEERRTEEE A=A Increase in time deposits with original maturity of

PA B E B3T3 50 more than three months when acquired (5,863,838) (4,451,517)
RERWERRTIEES  Withdrawal of time deposits with original maturity of

=AU EMTEBREFR more than three months when acquired 3,493,426 4,458,339
HERAFEABZER Proceeds from sales of financial assets at FVTPL

EREEMRGHIE 26,946,888 17,315,924
WA R TS Receipt of asset-related government grants 42,830 15,510
RETHFAHERETE  Net cash flows used in investing activities (9,568,613) (6,194,007)
Fﬂﬁ/ﬁﬁﬁfn&ﬁﬁm; CASH FLOWS FROM FINANCING ACTIVITIES
HBEERBER Proceeds from interest-bearing borrowings 10,640,500 9,235,749
BEFBEE Repayment of interest-bearing borrowings (9,845,000) (8,441,680)
HENRHNAL S Principal portion of lease payments (57,162) (56,131)
BRIARFRG Repurchases of the Company’s shares (121,501) (22,776)
$E'<}F SRHEPRMDERTERE  Proceeds from award of shares under the

17 BV HIR restricted share unit scheme 5,881 76,475
BMETEFESRLARETE  Net cash flows from financing activities 622,718 791,637
BERBESEEYEMFE  NETINCREASE IN CASH AND CASH

EQUIVALENTS 1,766,438 5,003,697
He ‘%ﬂfﬁé R e EE Cash and cash equivalents at beginning of period 3,857,749 2,416,380
HNEFE R BB 2 Effect of foreign exchange rate changes (156,221) (96,856)
BRASRREEEY CASH AND CASH EQUIVALENTS
AT END OF PERIOD 5,467,966 7,323,221
BERBLESENEHR ST ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
RITHE Cash at bank 4,457,310 6,559,163
BHRITER Short-term bank deposits 16,623,076 8,346,650
W EIESERG A B AKX Cash and bank balances as stated in the interim
FIBRRIR & RaRTTHE &R condensed consolidated statement of financial
position 10 21,080,386 14,905,813
B REIEEA=MEBIAL Less: Short-term bank deposits with original
R HRITER maturity of more than three months 15,612,420 7,582,592
RERRG AR S mER  Cash and cash equivalents as stated in the interim
FIBENIRS RESEEY condensed consolidated statement of cash flows 5,467,966 7,323,221
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AR AR S M E R

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

BZE20265F6A30H LLAEA
For the six months ended 30 June 2026

1.

2.1
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CORPORATE AND GROUP INFORMATION

Nongfu Spring Co., Ltd. was incorporated and registered in
the People’s Republic of China (“PRC”) on 27 June 2001. On 8
September 2020, the Company was listed on the Main Board
of the Stock Exchange of Hong Kong Limited (the “HKSE”)
(stock code: 9633. HK). The address of the registered office is
No. 181, Geyazhuang Road, Xihu District, Hangzhou, Zhejiang
Province.

The Group was involved in the following principal activities:

- Production and sale of packaged water, beverage and
edible ice;

- Sale of agricultural products.

In the opinion of management, the holding company and the
ultimate holding company of the Company is Yangshengtang
Co., Ltd. (“Yangshengtang”), which is incorporated and
registered in the PRC.

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2026 has been prepared in
accordance with IAS 34 Interim Financial Reporting. These
financial statements are presented in Renminbi (“RMB”) and
all values are rounded to the nearest thousand except when
otherwise indicated. The interim condensed consolidated
financial information does not include all the information
and disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
December 2025.
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

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

Amendments to IFRS 9 Amendments to the
and IFRS 7 Classification and
Measurement of Financial
Instruments
Amendments to IFRS 9 Contracts Referencing Nature-
and IFRS 7 dependent Electricity

Annual Improvements to IFRS Amendments to IFRS 1, IFRS
Accounting Standards — 7,IFRS 9, IFRS 10 and IAS 7
Volume 11
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B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

22 BIHREEBRIFE(E) 2.2 CHANGES IN ACCOUNTING POLICIES AND
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DISCLOSURES (continued)

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

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

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

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)

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

3. OPERATING SEGMENT INFORMATION

For management purposes, the Group is organized into
business units based on their services and has five reportable
operating segments as follows:

the water products segment engages in manufacturing
and sale of packaged drinking water and edible ice;

- the ready-to-drink tea products segment engages in
manufacturing and sale of ready-to-drink tea beverages;

- the functional drinks products segment engages in
manufacturing and sale of functional beverages;

- the juice beverage products segment engages in
manufacturing and sale of juice beverage products; and

- the other products segment engages in manufacturing
and sale of agricultural products and other beverages.

BXRIFRHBERLSE NONGFU SPRING CO., LTD.
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026
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Six months ended
30 June 2026

OPERATING SEGMENT INFORMATION
(continued)

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions about
resource allocation and performance assessment. Segment
performance is evaluated based on reportable segment profit,
which is a measure of adjusted profit before tax. The adjusted
profit before tax is measured consistently with the Group’s
profit before tax except that interest income, finance costs,
other income and gains, as well as head office and corporate
expenses are excluded from such measurement. No analysis
of segment assets and liabilities is presented as management
does not regularly review such information for the purposes of
resource allocation and performance assessment. Therefore,
only segment revenue and segment results are presented.
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Segment revenue (note 4)
Sales to external customers

Segment results

Reconciliation:

Interest income

Other unallocated
income and gains

Corporate and other
unallocated expenses

Finance costs

Profit before tax

Other segment information
Depreciation and amortization

9,640,815

3,256,815

471,270

13,122,460 3,348,468 2,922,490 683,867 29,718,100

6,406,097 1,496,723 1,054,020 209,721 12,423,376

282,951

574,003

(1,514,682)
(28,587)

11,737,061

633,901 172,042 172,772 43,144 1,493,129
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

3. REFPTLER(E) 3. OPERATING SEGMENT INFORMATION
(continued)

MEAE  mEgE Bt

KEED Em Em Em EftER @t
Ready-to- Functional Juice
EZ2025%56A30H Six months ended Water drink tea drinks beverage Other
It~ fEA 30 June 2025 products products products products products Total

AEETT  ARETT ARETR  ARETR ARETT AR%TR

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REER)  (REER) (REER)  (REER)  (REER)  (REER)
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

23 (Fsa) Segment revenue (note 4)
MINIEPHEE Sales to external customers 9442660 10,088,816 2,897,818 2,563,885 629,022 25,622,201
THEE Segment results 3,347,232 4,878,633 1,364,366 802,873 228,064 10,621,768
- Reconcilation:
FEYA Interest income 306,566
AtRDE Other unallocated

WA RSz income and gains 500,981
TEREM Corporate and other

b unallocated expenses (1,371,176)
HBER Finance costs (24,563)
BRER AR R Profit before tax 10,033,576
At HER Other segment information
WEREH Depreciation and amortization 464,550 503,923 148,215 161,320 37,470 1,315,478
EER Geographical information
7N £2 [E] 380 99% K Uk 28 [ 4% 4835 B 19 7k Over 99% of the Group’s revenue and operating profits are
B EAMINES - KEBBI7T%HY derived from customers based in the Chinese mainland. Over
EnEEE (T EEEEHRBEERE 97% of the Group’s non-current asset excludes deferred tax
FEE )RR E A - assets and intangible assets were in the Chinese mainland.
FTEEFER Information about major customers
H £ 20264 K 202596 A30H 1L/~ 1E No revenue from the Group’s sales to a single customer
PAHRE  BEREAERE —TFPH amounted to 10% or more of the Group’s total revenue for
4 W a1 AN BR B AR ZS B 10% 3k LA each the six-month periods ended 30 June 2026 and 2025.
o

?R EJ#R4 2026 Interim Report RXIWRBHHRAS NONGFUSPRING CO.,LTD. / 59



RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

bt e R ) B ] R A R B D B
JEITSHE RN mMBNERSS 2 -

BHEERRXNERBRTEXLBES
ERANKR(EZEEERNEPK
S - B R—RRABORAENE - HE
BEFAERR0XK) - BOAMGET
BERPREMEN N IHEERBIT - 1t

AREEWERARBRARBE —FH
W sk - RitEEEC EABRY
BREERFEIGHRIB TN ERER S
% BEFEREIRZBEREHR
RERSHDERNBHEENR S
{B1% -
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4. W= 4. REVENUE
WD HTAT - An analysis of revenue is as follows:
HZ6H30R1EXEA
For the six months
ended 30 June
2025%
2025
ARBT T
RMB’000
(REEZ)
(Unaudited)
KEEFEAK Revenue from contracts with
customers
HEREm Sales of goods 29,718,100 25,622,201

The timing of the above revenue recognition is when the
performance obligations of sales and delivery of goods are
satisfied at a point in time.

The performance obligation is satisfied upon delivery of
goods and payment in advance is normally required, except
for customers with credit terms, where payment is generally
due within 30 days, and extended up to 90 days for major
customers. Some contracts provide customers with a right
of return and volume rebates which give rise to variable
consideration.

The Group has no revenue contract that has an original
expected duration of more than one year, thus management
has applied the practical expedient under IFRS 15 and is not
required to disclose the aggregate amount of the transaction
prices allocated to the performance obligations that are
unsatisfied or partially satisfied as of the end of the reporting
period.
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

5. BRBIEDGER 5. PROFIT BEFORE TAX
REBEBRB RSN IR (hiEt) T The Group’s profit before tax is arrived at after charging/
PFIRIEFE ¢ (crediting):
EHZ6A30RLA~ER
For the six months
ended 30 June
20254
2025
ARBTT
RMB’000
(REER)
(Unaudited)
FEEER A Cost of inventories sold* 11,619,525 10,165,771
WE - WE RERETE Depreciation of property, plant and
equipment 1,758,649 1,555,401
PREEENE Depreciation of right-of-use assets 77,704 63,665
BB RS Amortisation of intangible assets** 10,399 6,207
HEME  BFERZEEENEE Loss on disposal of items of property,
plant and equipment 4,304 9,507
BEIRNAY(BREEER Employee benefit expenses
FETBAEFH) (including directors’ and chief
executive’s remuneration):
TERE® Wages and salaries 2,068,986 1,827,548
RINEFEIHR - HERFK Pension scheme contributions, social
H b rg i welfare and other welfare™* 450,133 334,106
AR IEEE RO AR Equity-settled share-based payment
expense 37,578 25,417
AR 3D N Research and development costs™** 144,006 118,673
HDHAE  AEHEREBEESE  Expenses relating to short-term leases,
HEEBHNER variable leases and leases of low-value
assets 80,963 96,565
FERE Impairment of inventories 8,951 -
B SRR RE Impairment of trade receivables 20,773 16,197
B IR « B ERIER Impairment of financial assets included
HEpEETNEREERE in prepayments, other receivables and
other assets 81 3,919
RAFEFABRNECREE Fair value gains on financial assets at
NS ENE FVTPL (55,037) (21,046)
HERATEE BEZETA Gains on disposal of financial assets at
EareREERE FVTPL (72,964) (29,751)
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B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

5. BRBiADER () 5.
© BRSERAERDE - BEREE
8 - ERRARSTE R E TRARN
PR - RITEIEE LS R X5
BRI o

o RENENETAERHE AT LGN
FERERNITEAX -

o AEEERET A RERERAHZUKE
ZORYAR

e MEKAREREYE  BERRET
B ERREENERE TRARREN
Fiz - EMBEE il SRR B
BEROMEERS -

RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

PROFIT BEFORE TAX (continued)

*

ke

Hkkk

Cost of inventories sold include expenses relating to depreciation
of property, plant and equipment, depreciation of right-of-use
assets and staff costs, which are also included in the respective
total amounts disclosed separately above for each of these types of
expenses.

The amortisation of intangible assets for the reporting periods
is included in administrative expenses in the interim condensed
consolidated statement of profit or loss.

There are no forfeited contributions that may be used by the Group as
the employer to reduce the existing level of contributions.

Research and development costs include expenses relating to
depreciation of property, plant and equipment, depreciation of
right-of-use assets and staff costs, which are also included in the
respective total amounts disclosed separately above for each of
these types of expenses.

6. FIE®H 6. INCOME TAX
HZ6H30R1EXEA
For the six months
ended 30 June
20254
2025
AREFTT
RMB’000
(REEZ)
(Unaudited)
BNHA Current

HIRNE A Charge for the period 3,129,391 2,644,267
BTN ET R Under-provision in prior periods 30,552 3,663
BT Deferred (309,728) (236,436)
a&t Total 2,850,215 2,411,494

AEEBREREAEREEN KA
RNEBERK B N E M MR E PRERDE
R BEFIBRFTIS L -
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The Group is subject to income tax on an entity basis on profits

arising in or derived from the jurisdictions in which members of

the Group are domiciled and operate.
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

INCOME TAX (continued)

PRC corporate income tax

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the EIT
rate of the Group’s PRC subsidiaries is 25% unless subject to
preferential income tax policies set out below.

According to the Announcement on Continuing the Enterprise
Income Tax Policies for the Large-Scale Development of
Western China (Announcement No. 23 [2020] of the Ministry
of Finance, the State Taxation Administration and the National
Development and Reform Commission) jointly issued by the
Ministry of Finance, the State Taxation Administration and
National Development and Reform Commission, enterprises
located in the western region of the PRC whose principal
business is within the encouraged industry while the principal
business revenue accounts for over 60% of its total gross
revenue were entitled to a preferential income tax rate of 15%
for 10 years from 1 January 2021 to 31 December 2030.
Accordingly, certain subsidiaries located in the western region
of the PRC are entitled to an income tax rate of 15% for the
reporting periods.
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

FrigBi (&)

AN IRIB(REFE - RBEEESE
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HEEREmESiRETEEE
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Wi ZFE i A ITEI D - Bt
IR A2023410 1 B 22030412 A 31
H - R REBEABAABMNSIE
M EERBEECR - MEELRER
BFEMTCERFEZZAPAME
RIS ERBRGHE - BIE15%/H
REBURDEMEE - Bt - A%EE
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Al IZ 9% M B KM TS 7 - BIK
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MIEE - BEEEBRADRERA
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2027128318 » i A FRIEESE
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INCOME TAX (continued)

In addition, pursuant to the Notice on Several Policy Measures
to Promote the Construction of China-ASEAN Industrial
Cooperation Zones (Gui Zheng Fa [2023] No. 68), newly
established enterprises that align with the key industries
of the Guangxi Pilot Free Trade Zone are entitled to a full
exemption from the local portion of corporate income tax for
five years from the year in which the first operating income
is generated and a half exemption from the local portion
of corporate income tax from the sixth to the tenth year.
The policy implementation period is from 1 October 2023
to 31 December 2030. Meanwhile, pursuant to the Grand
Development of Western Region and high and new technology
enterprise preferential policies, if enterprises are recognized
as high and new technology enterprises or meet the criteria
for the preferential income tax policy under the Grand
Development of Western Region, are entitled to a preferential
income tax rate of 15%. Accordingly, the Group’s certain
subsidiaries established in Guangxi are entitled to an income
tax rate of 9% for the reporting periods. Pursuant to the Notice
on The Implementation Measures for the Enterprise Income
Tax Policy of the Xizang Autonomous Region (Interim) (Zang
Zheng Fa [2022] No.11 and Zang Zheng Fa [2026] No.4),
enterprises whose main business belongs to the industries
and projects that are given key support and encouragement
for development in Xizang, and whose main business income
accounts for more than 60% of the total enterprise income, are
entitled to a full exemption from the local portion of corporate
income tax from 1 January 2022 to 31 December 2027.
Meanwhile, pursuant to the Grand Development of Western
Region preferential policy, if enterprises meet the criteria for the
preferential income tax policy under the Grand Development
of Western Region, they are entitled to a preferential income
tax rate of 15%. Accordingly, the Group’s certain subsidiaries
established in Xizang are entitled to an income tax rate of 9%
for the period ended 30 June 2026.

The Group’s certain PRC subsidiary is accredited as “High
and New Technology Enterprise” and is therefore entitled to a
preferential income tax rate of 15% for the reporting periods.
Such qualification is subject to review by the relevant tax
authority in the PRC for every three years.

Certain of the Group’s PRC subsidiaries are engaged in

agriculture and entitled to the tax exemption on agricultural
products.
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

FrigH (&) 6. INCOME TAX (continued)
EARARBH Hong Kong profits tax
REEEE - REBEENGFER The statutory rate of Hong Kong profits tax was 16.5% for the
TS 7B 16.5% )5 E M R M E reporting periods on the estimated assessable profits arising in
AREE o Hong Kong.
inig S EFTEH Singapore corporate income tax
REREEE - IR E TSR The statutory income tax rate in Singapore was 17% for the
KR1T% - ARAEERE RN reporting periods. No provision for Singapore income tax was
D03 30 4 FE SR B UK+ R £ BT AN made as the Group had no chargeable income in Singapore
WS BIET IR - during the reporting periods.
BRATERESH Malaysia corporate income tax
RNEBEEE - NEREDSEENMG The statutory corporate income tax rate in Malaysia was 24%
FE R WS IR E R AR AT ERT for the reporting periods, based on the estimated chargeable
BRI R24%:TE - income arising in Malaysia.
EBOEMBEH United States corporate income tax
&R B S BB B A R AN PSR SR B State income tax and federal income tax of the Group’s
TS T AMT B A B BA R (i 51 FERR Bt subsidiaries in the United States have been provided for
i MR N BT 1S B0 B Bk FO P 1S LA 5 at the rates of state income tax and federal income tax on
32 o MY A A FEM AT R EE N A9 the estimated assessable profits of the subsidiaries during
FIEFi iR A8.7% @ Bt FFTERif R the reporting periods. The state income tax rate is 8.7% in
£521% o FRPAZN 52 (B HA 7 70 26 B 31 A Delaware in which the subsidiaries are registered, and the
JERTIUA - B BB ATERIET federal income tax rate was 21%. No provision for the United
IR o States income tax was made as the Group had no taxable
income in the United States for the reporting periods.
B E 7. DIVIDENDS
BZ6H3081L<EA
For the six months
ended 30 June
20254
2025
ARBTFT
RMB’000
(REEZ)
(Unaudited)
AARTIRAMLE Dividends declared by the Company 11,134,002 8,547,314
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

B (&)

R2026%F5 8198 » ANA B A E 4
LA A B)11,246,466,400 A% E 3 IR
2025 F RHAR B F R ARME0.997T
(A AR%11,134,002,0007T) * &
ATEMERRERESTER] - BT
FEABLE TR BB AT 8 TR AR 1D FE
HRE(ETERER@BREERIRMT)
Hh - HEgg 8 KB B R2026F8 Ak
£ife

2025954208 » AR a) iR E
AR F111,246,466,400 A% 38 i% K
2024 FRHEIR B ERARK0.767T
(A HARMS,547,314,0007T) * 5T A
[HMERREREAER] - BREE
7202548 A&

ARREBRDRENG AT HHIRE
BRIREE

BAREEEREEAEMLSE
i 2 F
BREABNCEDIERNTARLE
TSI E ATEMR RS F) & X @ A%
7 7 15 8111,239,398,308 i% (2025
6 A30R : 11,246,218,693%) F LAt
H o DEt AR TRRE BT 21 %
FEIMRMHOFLE(MIES) °

—

RETEE E£2026%F K 20256 H30H
I EREFRANE - E5tABE
THREZEEIMETE IHRGN M
FE R CEEEETE N
EBEIEATECEAERRRRMNERN
2RO TE)BAZRNDEE -
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DIVIDENDS (continued)

On 19 May 2026, the Company’s shareholders approved 2025
final dividend of RMB0.99 for every share of the Company’s
11,246,466,400 ordinary shares, in an aggregate amount of
RMB11,134,002,000, which was included in “other payables
and accruals”. Except for dividend attributable to the shares
held by the trustee in relation to employee share incentive
scheme that would be paid no earlier than the unlocking date,
the rest of the dividend was paid in August 2026.

On 20 May 2025, the Company’s shareholders approved 2024
final dividend of RMBO0.76 for every share of the Company’s
11,246,466,400 ordinary shares, in an aggregate amount of
RMB8,547,314,000, which was included in “other payables
and accruals”. The dividend was paid in August 2025.

The directors of the Company have determined that no
dividend will be proposed in respect of the current interim
period.

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amounts is
based on the profit for the period attributable to ordinary
equity holders of the parent, and the weighted average
number of ordinary shares of 11,239,398,308 (30 June 2025:
11,246,218,693), which has taken into account the effect of
the shares granted to employees for the purpose of Employee
Share Incentive Scheme (note 15).

The impact of shares granted to employees in relation to
employee share incentive scheme was included in the
computation of dilutive earnings per share for the period ended
30 June 2026 and 2025. A calculation was done to determine
the number of shares that could have been acquired at fair
value (determined as the average market share price of the
Company’s shares during the period) based on the monetary
value of the subscription rights.
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

9. W% - BMERXE 9. PROPERTY, PLANT AND EQUIPMENT
REZE2026F6 4308 L/~ A - During the six months ended 30 June 2026, the Group
REBWBEEENKEAAEARE acquired assets at a cost of RMB4,279,678,000 (30 June
4,279,678,0007T (20256 A30H : 2025: RMB4,056,624,000).

ANER¥4,056,624,0007T) °

NEBREZE2026F6 A30H 1E7~ & Assets with a net book value of RMB10,763,000 were
AHEEREFEASARE10,763,000 disposed of by the Group during the six months ended 30 June
TR EE(2025F6 A30H : AR 2026 (30 June 2025: RMB13,630,000), resulting in a net loss
13,630,0007T) * EHHEEIEFEA on disposal of RMB4,304,000 (30 June 2025: RMB9,507,000).
K% 4,304,0007T (202546 4301 :

AR #9,507,0007T) °

10. EHISRITEZ - HERi#E1T4 10. LONG-TERM BANK DEPOSITS, CASH AND

8% ZSRELSUREHER BANK BALANCES, RESTRICTED CASH AND

PLEDGED DEPOSITS

20254
12A31H
31 December
2025
AREFIT
RMB’000
(EZ)
(Audited)
RHBRTER Long-term bank deposits 5,425,783 11,087,643
RITIH® Cash at bank 4,457,310 2,868,279
SSHASRITIE X Short-term bank deposits 16,623,076 8,309,295
Re RIRTTHER Cash and bank balances 21,080,386 11,177,574
XRE® Restricted cash 8,087 8,126
BHFR Pledged deposits 20,000 20,000
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B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

10. EHHRTES - B4 RBET4 10. LONG-TERM BANK DEPOSITS, CASH AND

®OXRESUAREFER
(%)

REBIER  RERBITEH - X
RESUARERERATIIERE

BANK BALANCES, RESTRICTED CASH AND
PLEDGED DEPOSITS (continued)

The long-term bank deposits, cash and bank balances,
restricted cash and pledged deposits are denominated in the
following currencies:

20254
12H31H
31 December
2025
ARBET T
RMB’000
(&&= =Z)
(Audited)
REIRITIE AR Long-term bank deposits and
BT pledged deposits
AREE RMB 5,445,783 11,107,643
RE RIRTTEBRIAR Cash and bank balances and
XRED restricted cash
AR RMB 15,821,629 5,350,400
ET USbh 4,260,168 4,328,837
BT HKD 989,867 1,505,818
A Others 16,809 645
21,088,473 11,185,700
A&m Total 26,534,256 22,293,343

RITERIEE ARITFRR LT
M EEDA R - BFAKENRE
BE  RITERNEZRHENF—EA
E=F > WREBRTHFRFHERI
B - RITEBRRERFRNEERR
4f BT B HE R SR RCER AV IRTT ©

20266 A30H @ XREL AR
8,087,0007T(2025F12 A31H : AR
#8,126,0007T ) F& 1E AR & K IR M
EHNRETR  MEBRTRARE
20,000,0007T (202512 A31H : A
R #¥20,000,0007T ) {E Rt 2% 1E B & i
WER - ZEERATEBBNE
BETTANIER % TRMEREH
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Cash at bank earn interest at floating rates based on daily bank
deposit rates. Bank deposits are made for varying periods of
between one month and three years depending on the cash
management of the Group, and earn interest at the respective
bank deposit rates. The bank balances and deposits are
deposited with creditworthy banks with no recent history of
default.

As at 30 June 2026, restricted cash of RMB8,087,000
(31 December 2025: RMB8,126,000) represented cash
deposits placed as guarantees for letters of guarantee, while
pledged deposits of RMB20,000,000 (31 December 2025:
RMB20,000,000) represented deposits pledged in relation to
construction projects. These deposits are non-interest-bearing
and will be released upon the completion of the relevant
obligations or projects.
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

1. EZERFEREREE

BERESHPRENERAHLNGE
BRENE 5 RKEIA M ERRIER

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

11. TRADE AND BILLS RECEIVABLES

An ageing analysis of the trade and bills receivables as at the
end of the reporting period, based on the invoice date and net

ROMIT of loss allowance, is as follows:
20254
12H31H
31 December
2025
AREFT
RMB’000
(#iz)
(Audited)
90H N Within 90 days 801,179 543,190
91%2180H 91 to 180 days 85,473 46,705
181HE14F 181 days to 1 year 14,019 8,256
&5t Total 900,671 598,151

12. ESERNFRERENEZRE

EHRNFARENEEASTEE

H—MRAEM0B NS °

RBERRENBEZAHANE ZEN

AR ENZEREOITAT

12. TRADE AND BILLS PAYABLES

Trade and bills payables are non-interest-bearing and normally

settled on terms of within 90 days.

An ageing analysis of the trade and bills payables as at the

end of the reporting period, based on the invoice date, is as

follows:

2025%F
12H31H

31 December
2025
AREFT
RMB’000
(fgz)
(Audited)

90H W
91%E180H
181HZE14F
-
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Within 90 days

91 to 180 days
181 days to 1 year
Over 1 year

Total

1,991,766 1,633,827
40,890 68,185
26,818 27,107
16,997 25,114

2,076,471 1,654,233
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

13. FTEfBE 13. INTEREST-BEARING BORROWINGS
2025%12A31H
31 December 2025
e
(Audited)
EIRAIE %) HERE  AR%TR
Effective
interest

rate (%) Maturity RMB'000

g Current
EtfE-#17 Other borrowings - discounting

EEE R of bank acceptance bills and

GRELR letters of credit 0.60-1.24  2026-2027 5185500  0.30-2.80 2006 4,390,000
ait Total 5,185,500 4,390,000
R2026F6 H30H r EE AR As at 30 June 2026, borrowings of RMB5,185,500,000
5,185,500,0007T (2025912 4318 (31 December 2025: RMB4,390,000,000) comprise short-
A R % 4,390,000,0007T ) B2 15 5K A F& term borrowings as obtained from the discounting of bills
WEERERFRENEHRES - K receivables and letters of credit. The Group recognized the
EEB TR ILERIZENEIE cash obtained from the discount of bills receivables and letters
BRERFEMBEMERSER AR of credit that did not satisfy the derecognition criteria as short-
BE  HIEHBERFRETE term borrowings and the interests thereon was calculated
WEt AFTEBEME - based on the effective interest rate method and included as

borrowing interest expenses.

FrBETEEEUARBTERER All interest-bearing borrowings are denominated in Renminbi
FREE - and repayable within one year.
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IR AR S B & RIHTE () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

14.

15.

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

[N 14. SHARE CAPITAL
20254
12A31H
31 December
2025
ARBT T
RMB’000
($e#%)
(Audited)
BEETRESE Issued and fully paid
11,246,466,4000% 11,246,466,400
(202512 A318 : (31 December 2025:
11,246,466,4000% ) & @A 11,246,466,400) ordinary shares 1,124,647 1,124,647

ETIRERBEGE

Z2022F 1 A14H A MKBRRF IR R K
EEZBE ARFIECHEME TR
BRI ([5aTEl]) - ABBE RS
B EEENMRREREIEEZIER
HERABMZORMER - 25
REBMES  BESMET 0 BAKI)
FEFMIEE MEEPHAREE ML
EXRERNELEEEE —THENE
T - ZaHEE B 540 B BB e 1 F B
B -

REMZTE - ARRERFTAERE
AEBANRBILE=77)ERXFT
A BERRITMEBRBSEARSE
B R R RIHAAE A RUBI A D 5
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15. EMPLOYEE SHARE INCENTIVE SCHEME

As approved in the extraordinary general meeting held on 14
January 2022, the Company has adopted the Employee Share
Incentive Scheme (the “Scheme”) to incentivize management
personnel and core technical experts, including (i) the
Directors, Supervisors and employees of the Group; and (ii)
certain number of employees of Yangshengtang Group who
make significant contributions to the Group in the projects
and co-operations between the Group and Yangshengtang
Group, who play an important role in the Group’s business
performance and future development. The Scheme will be
effective for ten years from the adoption date.

In order to operate the Scheme, the Company entrusted
a qualified agent, an independent third party, to act as the
trustee with the H Shares of the Company it acquired through
on-market transactions at the prevailing market price as the
source of award shares.
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B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

15.

SETREME 8 (&)

BIEZFTEIRRE - RRAREFEE
FRBTCERERLERODBERARSE
“HETRESBIEEIE) X
(CBRILUEBHBERAR025F8 T
A% R B R B3R T B BB X B
f& fmBR 4R ) 8,118,400 1 5 fR #IH
A& B AL ([ 2025F 2R Hl A% 19 B8z |)
R2025F 4 15 AR T4 H£144%
FrEsmE  EREREENEARRT
RAEESF(FFS 8 EE326,000
181,600 -+ 181,600 & 90,800 & = &
IR EAL) - MBAIARRIESE(S
711 & % 69,8001 £ 59,2001 52 R I %
MEM)  NBELEEEBEET (EX
636,0001E 2 PR | i 7 B i1 ) ;21294
EE B T (BEE#6,573,4001E%
PR B (D BEAL) © 2026834318 -
RIEE TREMEF S - NEETEIN
M22% 8 TI1% F452,4001E R HIHA%
BAL([2026F ZIRFIAKDENL]) ©

20254 BRI 1n B K 20265 %
REIFGEMTS @ BRTFERITAS
BT HANM20EE B S AR LN FH
% AR B (ERI30% ° AL+ 20254
PR I A% 1 BE Az N 20264 2[R il % 19
BAWE T ERD B &S E SR %
7D BE110.207%8 7T K B2 PR I % 10 28
14,7187 °
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15. EMPLOYEE SHARE INCENTIVE SCHEME

(continued)

Pursuant to the rules of the Scheme, the Board of the
Company approved the “Administrative Measures for the
Second Tranche of the Employee Share Incentive Scheme of
Nongfu Spring Co., Ltd.” and the “List of Awards of Employee
Equity Incentive Plan for 2025 and Details of Corresponding
Incentive Shares of Nongfu Spring Co., Ltd”, 8,118,400
restricted H share units (the “2025 RSUs”) were then granted
to a total of 144 scheme participants on 15 April 2025,
including four current directors of the Company (326,000,
181,600, 181,600 and 90,800 RSUs to each of them), two
former supervisors of the Company (69,800 and 59,200 RSUs),
nine employee of Yangshengtang Group (636,000 RSUs) and
129 employees of the Group (the remaining 6,573,400 RSUs).
On 31 March 2026, pursuant to the employee share incentive
scheme, 452,400 restricted H share units (the “2026 RSUs”)
were additionally granted to 22 employees of the Group.

For both 2025 RSUs and 2026 RSUs, the grant price was
30% of the average closing price of the Company’s H Shares
in the 120 Hong Kong trading days immediately prior to the
respective grant dates. Thus, the grant price for the 2025
RSUs and the 2026 RSUs were HKD10.20 per RSU and
HKD14.71 per RSU, respectively.
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15.

SETREME 8 (&)
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B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

15. EMPLOYEE SHARE INCENTIVE SCHEME

(continued)

The fair value of the 2025 RSUs and 2026 RSUs was
determined in accordance with IFRS 2 Share-based Payment.

For the 2025 RSUs, the grant-date fair value per RSU was
determined based on the market price of the Company’s H
Shares as at the grant date of HK$33.75 per Share, less the
grant price of HK$10.20 per RSU, resulting in a grant-date fair
value of HK$23.55 per RSU.

For the 2026 RSUs, the grant-date fair value per RSU was
determined based on the market price of the Company’s H
Shares as at the grant date of HK$46.92 per Share, less the
grant price of HK$14.71 per RSU, resulting in a grant-date fair
value of HK$32.21 per RSU.

As the scheme participants are entitled to dividends
attributable to the relevant award shares during the vesting
period, no adjustment for expected dividends was made in
determining the grant-date fair value. Service conditions and
non-market performance conditions attached to the awards
were not incorporated into the measurement of grant-date fair
value, but were taken into account in estimating the number of
awards expected to ultimately vest.
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B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

15. EIRENBEGEI(E) 15. EMPLOYEE SHARE INCENTIVE SCHEME
(continued)

BT 21 T a92025F R H i% 10 The granted 2025 RSUs under the Scheme shall be vested,

BAERBEARAARKFREBIZNA subject to the performance of the individual and the Company,

THEEXREE according to the following schedule:

EETH FEAH BEEEO
Vesting

Vesting arrangement Vesting date percentage

F—HRE 1202654 A& — A% %R 1/3

First tranche vesting Last trading day in April 2026

FE_HRE 2027 F4 ARE—ERZ 5 R 1/3

Second tranche vesting Last trading day in April 2027

FE=HRE 20284 A&z —E3 5 R 1/3

Third tranche vesting Last trading day in April 2028

BIFZ A 213 T 8920269 5 IR I i 1D The granted 2026 RSUs under the Scheme shall be vested,

BAIEREEA RARA AR ERIRIEA subject to the performance of the individual and the Company,

THEXRSEES : according to the following schedule:

EETH FEAH EEEO
Vesting

Vesting arrangement Vesting date percentage

F—HRE 20274 R &g — AR5 A 1/2

First tranche vesting Last trading day in April 2027

FE_HRE 2028F4 AR —ERZ 5 R 1/2

Second tranche vesting Last trading day in April 2028
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15.

16.

SETREME 8 (&)

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

15. EMPLOYEE SHARE INCENTIVE SCHEME

HIMRIR AT 81 BTSN R A

(continued)

The following RSUs were outstanding under the Scheme

BRI ¢ during the period:
REZHERTEMZTRARDEN
Outstanding RSUs under the Scheme
REFEK 1420265 120265
®¥H RfE BTER 1A18 BART HREE Bk 6A30H
Share price As at Granted Vested Forfeited As at
as at the Grant 1 January during during during the 30 June
Grant date grant date price 2026 the period the period period 2026
BT BT
HKD HKD
2025%4 A15H
15 April 2025 33.75 10.20 8,070,800 - (2,441,000) (321,632) 5,308,168
202653A31H
31 March 2026 46.92 14.71 - 452,400 - - 452,400

HZE2026%F6 A30H It/<18A -
REBBEABDINTHIARE
37,578,0007T (20256 A30H : AR
#25,417,0007T) * E R BIFEEARAQF]
MAEEEENRSZARE4,014,000
JL(20259F6A30H « HPQZEE KM
HARIE S RBEMFSZ AR2,442,000

B A R#404,0007T) ©

+

2y

23
ZN

o

16.
BRI EHRER N5 E AR AR -

During the six months ended 30 June 2026, the
Group recognised share-based payment expenses of
RMB37,578,000 (30 June 2025: RMB25,417,000), including
expenses of RMB4,014,000 in relation to four directors (30
June 2025: RMB2,442,000 and RMB404,000 in relation to
four directors and two former supervisors) of the Company.

COMMITMENTS

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

20254
12H31H

31 December
2025
ARBTFT
RMB’000
(Feztz)
(Audited)

R - BB RS BRI
18 1) R B4
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Contracted, but not provided for
property, plant and equipment 3,970,341 4,905,774
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B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

17. RELATED PARTY TRANSACTIONS

The Group had the following material transactions with related

17. BBAIRS
REBMPEINEBH HEITHEAR

76 / BXIRKRHBERAS NONGFU SPRING CO., LTD.

ST parties during the period:
(a) ERBAEEEITHRS : (a) Transactions with related parties:
BZ6A30ALL~EA
For the six months
ended 30 June
20254
2025
B5E AREFIT
Notes RMB’000
(REEFEZ)
(Unaudited)
BEAEE S EHRISEE  Sales to related parties
AR AT The ultimate holding company:
HEEM Sales of products 0] 339 779
RS Providing services (ii) 3,418 3,426
HAit Others (i) 4 1
RZAWBAF Fellow subsidiaries:
SHE A o Sales of products 0] 10,113 8,593
MR Providing services (i) 5,804 7,440
EAh, Others (i) 168 87
A&t Total 19,846 20,326
el BB 5 4R Payments to related parties
SEER AR The ultimate holding company:
1 ARFE* Receiving services* (ii) 42,068 36,904
EAh, Others (i) 209 145
EES)=PNCIE Fellow subsidiaries:
BEEm Purchase of products* 0] 269,760 202,659
B2 R Receiving services* (i) 44,321 38,240
&5t Total 356,358 277,948
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B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

17. BBA XS () 17. RELATED PARTY TRANSACTIONS (continued)

(@) BREBLETHRS: () (@)
MRE -

Transactions with related parties: (continued)
Notes:

0)

(i)

SRR T M B B RIE AR
e UNCINICES ) PGP
BRIFBERRITHERETT -

B ZE2026%F6 5301 1@
A RERBIERGE A%
EERZMEAREERE -
HasRESKERLARE
E R A R 255,098,000
TT(20256 A30H : AR
191,900,0007T) ©

B E 2026496 8308 1A
A REESRERBIERD
HoOREBESARKERA
B X4 & B AR%2618,000
L (2025466 A30H : AR
5,705,0007T) - BALREITH

H ZE 202646 308 It~ @
A BEBEEAERBIEEDZER
TIEEEEERS G 2
TRBEEERRE ATER
IR - EREERE REMAR
HHE IR B A R ¥ 24,187,000
(20256 A30H : AR
20,483,000t ) B X i F & 4848
BAFE - ABBERRESREM
BEREHNERE BT (2025
F6H30H : ARM17,0007T)
EXHTRRKBAR - BH
FERAKRAMK A EETE - #HZE
20266 A30B LA - AR
BBARMBRAREEEREA
R 105,000 (20254 6 A 30
B : AR®478,0007T) © R
B2RIBITMEEE ©
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0

(i)

The sales to and purchases from related parties were
made according to the prevailing market price agreed in
the contracts with the ultimate holding company and fellow
subsidiaries.

Pursuant to the purchasing framework agreement, the
Group purchased from fellow subsidiaries bottle caps,
other products for vending machines and raw materials
for production of RMB255,098,000 (30 June 2025:
RMB191,900,000) during the six months ended 30 June
2026.

Pursuant to the advertising agency service framework
agreement, expenses of RMB2,618,000 (30 June 2025:
RMB5,705,000) were paid to the ultimate holding company
for media advertisements during the six months ended 30
June 2026. The charge was determined with reference to the
prevailing market price.

Pursuant to the comprehensive service framework
agreement and engineering project management service
agreement, management fees of RMB24,187,000 (30
June 2025: RMB20,483,000) for providing engineering
project management service, HR management service,
e-commerce operation services and other services were
paid to the ultimate holding company during the six months
ended 30 June 2026. Management fees of nil (30 June
2025: RMB17,000) for personnel management service
and other operating services were paid to the fellow
subsidiaries. The charge was determined using the cost plus
method. Management fees of RMB105,000 (30 June 2025:
RMB478,000) were received from fellow subsidiaries during
the six months ended 30 June 2026. The services charge is
determined with reference to the prevailing market price.
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B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

17. BBA XS () 17. RELATED PARTY TRANSACTIONS (continued)

() HEEBAIETHRS @ (&) (a) Transactions with related parties: (continued)
MisE : (48) Notes: (continued)

(i)

(i)

(8)

H E 202646 8308 1k~ E
A BRETEEERWMZ B
ARARER AR A8 A
R ¥ 4,376,000 7T (20254 6 A
308 : AR#3,4250007T) -
SBENKNEBEHHALE
TEMERRAETE - ER&
BB AR RRRK B A
DAZFNTEMREREEAR
1,936,000 7t (2025 4 6 A 30
H: AR#3,939,0007) & A
R #3,780,0007T (202546 A 30
H: AR#3,8880007T) ° &
e 338 UNCIDIEES =N
RITERMRBES R AARE
1,609,0007T (2025466 A30H :
AR¥1,662,0007T) & AR
323,0007T (202546 30
AR¥756,0007T) ° [T &R
BRI E H2RIBITHEETE

EH Z=20264 6 308 It~ &
B IRERE R R AR R
TEZE T - ERt e RHEE R
ERER % AR 75 I R M RHER EE @)
BB AR 5 Bl A F A4 AR A A
LFREMBRARZNERBAR
# 4,950,000 7t (2025 4 6 A 30
B : AR¥1,277,00000) X AR
#& 34,758,0007T (20254 6 A 30
B : AR#26,640,0007T) ° &
FAE AR AN ANER 5 AR TE ©

EHZE2026%6A30H L/~ EA -
BEEEEERZ  A5£EE
SERER AR RRFRZHE R A
8 8 A R ¥ 5,000 7T (2025 F
6A30H : ARM7,0007L) &Y
ME BMEREEARERE
E o Bl E2026496 30H (L7 {E
A AEERREZERAR R
B RME A RHE AR 4,000
TR AR#168,0007T (202546
A308 : AR®1,000T AR
¥87,0007T) B % - BE R
BAREREE -

LaE TR R 5 AR
MHRADE +OAZ TR E 2B
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(i

(i)

(continued)

Pursuant to the IT cooperation framework agreement,
licensing fees of RMB4,376,000 (30 June 2025:
RMB3,425,000) were paid to the ultimate holding company
during the six months ended 30 June 2026, determined with
reference to actual costs calculated based on the number of
the Group’s users of each software. IT products and service
fees of RMB1,936,000 (30 June 2025: RMB3,939,000)
and RMB3,780,000 (30 June 2025: RMB3,888,000) were
paid to ultimate holding company and fellow subsidiaries
respectively. IT products and service fees of RMB1,609,000
(30 June 2025: RMB1,662,000) and RMB323,000(30 June
2025: RMB756,000) were received from ultimate holding
company and fellow subsidiaries respectively. The IT products
and services charge were determined with reference to the
prevailing market price.

Pursuant to the basic research and development (“R&D”)
and test service framework agreement, expenses of
RMB4,950,000 (30 June 2025: RMB1,277,000) and
RMB34,758,000 (30 June 2025: RMB26,640,000) were paid
to ultimate holding company and fellow subsidiaries for the
basic beverage R&D services and raw material and product
test services during the six months ended 30 June 2026. The
charge was determined using the cost-plus method.

Pursuant to the asset transfer agreement, the Group
purchased from the ultimate holding company and fellow
subsidiaries property, plant and equipment and intangible
assets of RMB5,000 (30 June 2025: RMB7,000) during
the six months ended 30 June 2026. The Group sold the
ultimate holding company and fellow subsidiaries property,
plant and equipment and intangible assets of RMB4,000 and
RMB168,000 (30 June 2025: RMB1,000 and RMB87,000)
during the six months ended 30 June 2026.

Certain of the above related party transactions also constitute
connected transactions or continuing connected transactions
as defined in Chapter 14A of the Listing Rules.
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B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

17. BEA RS (&) 17. RELATED PARTY TRANSACTIONS (continued)
(b) AEEXTEEEASHMH (b) Compensation of key management personnel of
the Group
HZE6H30H1EAEA

For the six months
ended 30 June

2025%F
2025
AREFIT
RMB’000
(REgEZ)
(Unaudited)
e Salaries 6,889 5,317
HPREBAIEAT Performance-related bonuses 15,274 11,522
RIS ET B Pension scheme contributions 222 219
PARRRE A E WD X M FA S Equity-settled share-based
payment expense 4,014 2,442
FEEEABNFIAR Total compensation of key
management personnel 26,399 19,500
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B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

17. ML X5 (&)
() MERFBEMEES AR

M 202646 A30H K&20254%12
H318 » AEFEHEEBANEKR

17. RELATED PARTY TRANSACTIONS (continued)

(c) Outstanding balances with related parties

The Group has the following significant balances with
its related parties as at 30 June 2026 and 31 December

HEERINT - 2025:
20254
12H31H
31 December
2025
AREFIT
RMB’000
(#Z)
(Audited)
PEUR B R 5 A5 eR Balances due from related
parties:
ESERGERENEE Trade and bills receivables
S S /N The ultimate holding company 1,574 178
EEXL =P Fellow subsidiaries 1,288 1,048
2,862 1,226
FETEE - BMEWEIER  Prepayments, other receivables
BEMEE and other assets
AR AT The ultimate holding company 228 -
EEX )= Fellow subsidiaries 1,777 453
2,005 453
4,867 1,679
PEASBAES 5 48R Balances due to related parties:
HESE Lease liabilities
e S /NG The ultimate holding company 12,860 24,346
ESEMZBEREMEE Trade and bills payables
EEL )Y Fellow subsidiaries 48,507 6,707
BMENFEREF]EH Other payables and accruals
b S /N The ultimate holding company 11,765 1,312
CE =N Fellow subsidiaries 21,702 1,429
33,467 2,741
BHEE Contract liabilities
EEL)PNG] Fellow subsidiaries 39 68
94,873 33,862
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17.

18.

BB LR 5 (&)
() MERFBEMEE S EHE)

R20265FE6 A30H - FEUNEEEL S
REREER 8 - Edh - &
SREMGUBEIZEEEE - Hi
JEWFIBR1FAEE - BKEE
BERAHAMEI  EAEE
FIBREE - 2B NROXE
1EFEREE -

TMIENDFERAIFES
A&
AEESMTANREERLATE
AR o

EEECDHE  RERRTESK X
RES EHEREFENMERRE
A ATEN R - Bt R R B A
EEMSREE EEE E5E
NHRARENRE - T ARMBEMNK
BEREAERANTRAENRFER
HERHEERS  TE2HRZEIAT
RIEHIAREIH -

EHRTER  EATRRAE AN
SEFE S 8 A T E A G B LUE
% EERRESTHSEANTAR
B A MR R R SRR RS RE
SEE, -
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B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

17. RELATED PARTY TRANSACTIONS (continued)

(c) Outstanding balances with related parties
(continued)
As at 30 June 2026, amounts due from related parties
were unsecured, interest-free, and repayable on credit
terms for trade receivables and recoverable within one
year for other receivables. Except for lease liabilities and
contract liabilities, amounts due to related parties were
unsecured, interest-free and repayable within 90 days to
1 year.

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

The carrying amounts of the Group’s financial instruments
approximate to their fair values.

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

The fair values of long-term bank deposits, pledged deposits
and the non-current portion of lease liabilities have been
calculated by discounting the expected future cash flows using
rates currently available for instruments with similar terms,
credit risk and remaining maturities.
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B ZE2026%F6830R L&1{EA
For the six months ended 30 June 2026

18. TWMIEMAFERAFESE 18. FAIR VALUE AND FAIR VALUE HIERARCHY OF

& (%)
AEENEEXBEEFATHESE
TARFEEENBRRNMEF - BF
BEEGERAMBAERESTSIE
HoNEREHRK  CEREEGKS
oMeMTABENEY NETHE
FTANEEGARE - MHREDE
B HE MM o

TREENBENAFERENRS
(RBIBE HERSN) Ty B FEE
TIAXBMOSEAR - U TRARN
Bt FRAFEAENTREER
BREZAFENTDERER

AREERENIIFLHIRE - TEBHE
PR A ERITEITHIE N Em kT E
M S BB EITHSAREERE
AEBECDHEARRRASREMLEE
A REBEAFELUGERERAROTE
MTISHME  AEr%EFLHRER
NFE -
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FINANCIAL INSTRUMENTS (continued)

The Group’s corporate finance team is responsible for
determining the policies and procedures for the fair value
management of financial instruments. The corporate finance
team reports directly to the chief financial officer and the board
of directors. At the end of each reporting period, the corporate
finance team analyses the movements in the values of financial
instruments and determines the major inputs applied in the
valuation. The valuation is reviewed and approved by the chief
financial officer.

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

The Group invests in unlisted investments, which mainly
represent wealth management products issued by banks in the
Chinese mainland and brokerage income certificates issued by
financial institutions in the Chinese mainland. The Group has
estimated the fair value of these unlisted investments by using
a discounted cash flow valuation model based on the market
interest rates of instruments with similar terms and risks.
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18. TWMIEMATFERAFEES
+ (1)
DATLEZER
TRIFIPAEESR T AN LA FME
EER :

B ZE2026F6H300 LLAEA
For the six months ended 30 June 2026

18. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

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

BN FEFTEREE Assets measured at fair value
A2026E6 H30H As at 30 June 2026
AT EGFABSHNSEE Financial assets at FVTPL 11,110,467
EARAER
) A\ BUE
(B=4)
Significant
observable
inputs (level 2)
ARBT T
RMB’000
(REHEZ)
R2025F12 A31H As at 31 December 2025 (Unaudited)
BRAFEFABSHNESREE Financial assets at FVTPL 7,555,354
RN FEEAER B Liabilities measured at fair value

R 2026 F 6 A 30 B K& 20254 12 A 31
B AEETETAIEAFETFEN
EHMEE-

MNEZE2026%6 A30B IENER - &
HEBEREEAATESEE —RE
FoMEMNEE  NEREZRE
AS#EH (202596 A308 : #) °
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The Group did not have any financial liabilities measured at fair
value as at 30 June 2026 and 31 December 2025.

During the six months ended 30 June 2026, there were no
transfers of fair value measurements between Level 1 and
Level 2 and no transfers into or out of Level 3 for financial
liabilities (30 June 2025: nil).
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RIS M E R E () NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (continued)

CONTINGENT LIABILITIES

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

EVENTS AFTER THE REPORTING PERIODS

The Group had no significant events after the reporting
period up to the date of the approval of the unaudited interim
condensed consolidated financial statements.

APPROVAL OF THE INTERIM CONDENSED
FINANCIAL INFORMATION

The interim condensed financial information was approved and
authorised for issue by the board of directors on 25 August
2026.
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