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Dear Shareholders,

Against the backdrop of continued shifts in the consumer market
in 2025, the freshly-made tea beverage industry encountered new
growth opportunities. Leveraging our rapid organizational adaptability,
robust supply chain infrastructure and extensive store network, the
Group not only maintained a stable operational foundation but also
achieved high-quality growth at pace.

For FY2025, the Group recorded revenue of RMB12,913.8 million,
representing a year-on-year increase of 46.9%; adjusted profit of
RMB2,574.8 million, representing a year-on-year increase of 66.9%;
and adjusted core profit of RMB2,808.3 million, representing a year-
on-year increase of 77.8%. Both revenue and profit reached record
highs, demonstrating our resilience in continuously expanding market
share and enhancing profitability in a complex operating environment.

We optimized our store expansion strategy and accelerated our
footprint in key regions. As at the end of the Reporting Period, the
Group’s total store count reached 13,554, with a net increase of 3,640
stores, representing a growth rate of 36.7%, further expanding our
coverage across cities nationwide. Headquarters has consistently
prioritized the long-term profitability of our franchisees, working
together to optimize the single-store model and ensure that our
stores maintain a strong edge in a complex and competitive market.

We actively expanded our menu categories to meet diversified
consumer needs. In 2025, the Group capitalized on the growing
coffee trend, cumulatively launching 27 coffee beverages, with over
12,000 stores equipped with coffee machines. Coffee products have
become a new growth engine. At the same time, we continued to
iterate and innovate our classic tea beverage offerings, achieving a
dual-engine growth model driven by both tea and coffee categories.

We remained committed to operating our proprietary channels and
maintained strategic focus amid a volatile external environment.
As competition on food delivery platforms intensified, we saw
a transitional shift in consumer traffic away from our proprietary
channels towards third-party platforms. In response, we focused
on product value and brand experience, reinforcing the loyalty of
our core consumer base through tiered membership operations,
differentiated brand collaborations and integrated online-to-offline
consumption scenarios.
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Chairman’s Statement

EEE

We continued to strengthen our supply chain foundation and
enhance end-to-end operational efficiency. In 2025, the Group
stepped up investment in warehousing, cold-chain logistics and
digital infrastructure. Our robust supply chain ensures consistent
product quality and freshness, provides franchisees with stronger
cost advantages, and serves as a critical buffer against external
disruptions.

Looking ahead to 2026, we will continue to focus on the following
growth strategies: to continuously expand our store network and
penetrate high-potential regions; to improve operating efficiency
and deepen franchisee empowerment; to refine and expand our
tea beverage and coffee product matrix; to strengthen brand
differentiation; and to enhance the scale and capabilities of our supply
chain. Through these strategies, we aim to better meet consumers’
growing expectations for quality, value and convenience, while
remaining agile in the face of external uncertainties.

Last but not least, | would like to take this opportunity to express
my most sincere gratitude to our shareholders, customers, business
partners, franchisees and all employees. It is your trust and dedication
that enabled the Group to deliver an outstanding performance in the
challenging year of 2025. Standing at a new starting point, we will
continue to steadfastly focus on creating long-term and sustainable
value for all stakeholders.

Yun’an Wang

Chairman of the Board
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A summary of the consolidated results and the consolidated assets,
liabilities and equity of the Group for the last five financial years,
as extracted from or calculated based on the audited financial
statements is set out below:

Revenue

Gross profit

Gross profit margin

Profit before tax

Profit for the year

Total comprehensive income
attributable to owners of

the parent
Adjusted profit

(non-IFRS measure)”
Adjusted profit margin
(non-IFRS measure)”
Adjusted core profit
(non-IFRS measure)
Adjusted core profit margin
(non-IFRS measure)”

Notes:

(1)

For more details, please see the section headed “Non-IFRS Measures” in

this report.
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12,913,774

4,262,183

33.0%

3,758,629

3,115,489

3,087,518

2,574,769

19.9%

2,808,291

21.7%

AEE R RBERIHRRIBRBEEXIHR
FABESLNBERAMBRFENERS
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For the year ended December 31,
BZ12A31HLEE

2024

2023

2022

(RMB’000, except percentages)
(AR¥FTT » BRLEES)

8,791,355
2,687,485

30.6%
1,804,309
1,493,218
1,483,301
1,642,385

17.5%

1,679,057

18.0%

paz -

7,675,665
2,403,331

31.3%
1,445,087
1,096,354
1,059,837
1,458,990

19.0%

1,454,675

19.0%

5,669,222
1,562,932
28.1%
650,357
372,025
386,901
788,104

14.2%

780,169

14.0%

FBARSER

2021

4,383,901
1,313,705
30.0%
247,093
23,992
20,139
769,606

17.6%

770,931

17.6%
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Financial Highlights

HBREE
December 31,
12H31H
2024 2023 2022 2021
(RMB’000)
(AERHFT)
Assets EE
Total non-current assets IERBEEMAE 2,088,324 2,014,990 1,144,257 867,109 675,961
Total current assets MBEERE 14,562,007 4,859,645 4,008,672 2,164,567 1,367,539
Total assets BEMEE 16,650,331 6,874,635 5,152,929 3,031,676 2,043,500
Liabilities =R
Total non-current liabilities ~ JEREN & (E4E5E 296,114 310,329 175,220 182,628 169,091
Total current liabilities ENBEARE 10,511,962 4,452,288 4,362,203 3,665,642 3,080,220
Total liabilities BERE 10,808,076 4,762,617 4,537,423 3,848,270 3,249,311
Total equity/(Deficiency #EzE%E (EEEBLX)
in assets) 5,842,255 2,112,018 615506  (816,594) (1,205,811)
Gearing ratio? EEABL R 64.9% 23.0% 26.8% 32.5% 38.0%
Notes: et -
@) The Group’s gearing ratio is calculated as total liabilities minus financial ~ (2) AEENEERBLRRABRRERAR R BER
liabilities at fair value through profit or loss, divided by total assets. EREFHTAZHBESNSRAE  BRUNEE

BERHE -
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Overview

We are a leading and fast-growing freshly-made beverage company
in China, dedicated to serving fresh, tasty and value-for-money
beverages of consistently high quality. We focus on the mid-priced
segment of China’s freshly-made tea store market. The Company
recorded total revenue of RMB12,913.8 million in 2025, representing
a year-on-year growth of 46.9%; our gross profit amounted to
RMB4,262.2 million, representing a year-on-year growth of 58.6%.

Store Network and Store Performance

We primarily operate under a franchise model under “Good me”
brand. We manage an extensive network of stores with steadily
increasing GMV and a track record of profitability. Our store network,
covering over 200 cities across all city tiers in China, encompassed
13,5654 stores as of December 31, 2025, representing an increase of
36.7% from 9,914 stores as of December 31, 2024.

The following table sets forth our store count across various city tiers
and as a percentage of our total store count as of December 31,
2025 and 2024, respectively.

i

BMERPEEL RIRRIEROBERB QG - B
RIBEFTEHER  OK—% - ERFERMHEES
i o BMEITRRBEARBERERKIETS - R
2025%F A RIES BRI AANREE129.138(8 7T ¢
RFEIERI6.9% 0 EFAARKA2.622187T © =5
#R58.6% °

FIERBE R PIEEE

BMEERBMBER - ARPIUELEZHE G
B RMBRERZHPIERLE  RBRFET
ERHOCGMVE BFIFELE - 822025912 531
A - B MIR9PYE A48 8 2 P BB 820018 & 45 A
m+ BIE13,654KPIE  BH E£2024F 128318
#19,914 R FI/E1EK36.7% °

TR BIE T E 220255 & 202412 A31 H #H M
EERTRENFIEEEMERMEMEHENG
DL e

As of December 31,

BZ12A31H
2024
Store Count
FEEE %
First-tier cities — iR 416 3 282 3
New first-tier cities R 2,079 15 1,681 17
Second-tier and below cities ~ — 43 ] LA T 11,059 82 7,951 80
— Second-tier cities — AT 3,741 28 2,860 29
— Third-tier cities — ZARBETT 3,885 29 2,668 27
— Fourth-tier and below —VUAR R LA U7
cities 3,433 25 2,423 24
Total Mt 13,554 100 9,914 100
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Management Discussion and Analysis
EEEwED

Under our regional densification strategy, we strategically allocate
resources towards building store networks with high geographical
density across all city tiers in target provinces.

We believe that second-tier and below cities and towns (38) and
townships (4§) represent large untapped markets with significant
potential. Our store count in second-tier and below cities accounted
for 82% of our total store count as of December 31, 2025,
representing a slight increase from 80% as of December 31, 2024.
In addition, as of December 31, 2025, the proportion of our stores
located in towns and townships, which are administrative areas
typically located away from downtown urban areas of cities, further
grew to 44% as compared with 41% as of December 31, 2024,
demonstrating our ability to further deepen our presence in China’s
lower-tier markets.

The following table sets forth movement in the number of our stores
for the years ended December 31, 2025 and 2024, respectively.

Store count at the beginning of the year FYEE=E
Stores opened during the year FRREMEEE
Stores closed during the year FREEMEEE
Store count at the end of the year FEXRFEHE

For the year ended December 31, 2025, we opened new stores at a
faster pace than we did in 2024, primarily because (i) the freshly-made
tea store market experienced a recovery; and (i) we have maintained
our store expansion strategy to prioritize securing a leading market
position by deepening store coverage.

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025
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For the year ended December 31,

BE12A31HILLEE
2024
9,914 9,001
4,292 1,587
652 674
13,554 9,914
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The following table sets forth certain key performance indicators
of our stores for the years ended December 31, 2025 and 2024,
respectively.

Management Discussion and Analysis
EEEwED

TR BIEHFEE2025% 2024612 A31H IEF
ERFIFE RS TRIRESUEZE -

For the year ended December 31,

BZ12A31ALEE

2024

Total GMV (RMB in thousands) GMVEREE(A B For) 32,732,209.2 22,396,545.4

Per-store GMV (RMB in thousands) BIEGMV(ARKFT) 2,862.4 2,360.7

Per-store daily GMV (RMB in thousands) )5 B¥HIGMV(A E# T o) 7.8 6.5

Total number of cups sold (in thousands) & P 4ERE(T#7) 1,904,956.1 1,328,474.1
Per-store number of cups sold BIEE HHRE(TFF)

(in thousands) 166.6 140.0

Per-store daily number of cups sold BEEHBEBMNE 456 384

For the year ended December 31, 2025, benefiting from (i) the
successful launch of new products that were well-received by
consumers; (ii) the expansion of our product offerings, including
the enrichment of coffee beverage offerings, which broadened our
consumer base and increased purchase frequency; and (iii) food
delivery platforms subsidies to consumers arising from intensified
competition, we recorded larger per-store GMV, per-store daily GMV,
per-store number of cups sold and per-store daily number of cups
sold as compared to 2024. In line with our store network expansion
and opening of new stores, the total GMV and total number of cups
sold increased accordingly. With the expected growth of China’s
economy and consumer spending as well as the expansion of the
freshly-made tea store market, we have captured opportunities in the
industry as one of the leading players and demonstrated continued
growth momentum in various operating metrics.

B ZE2025F 12 A31HIEFE - ZFER()KIHED
EBZHEEETAONTER  (BEARMNERRE
B BIELYEMCERREE  UmAERMAEE
EHERRESRBEEE NN EFERABFME
i eH B A& R A AL - B12024F B - BPIER
BHEEGMY - BJEHEIGMV - BEE B E KR
BJE A E EMREEIE AL - BEERMIERMPE
ME W RZRHAE - GMVEEE R E H BN EHE
FEIER - BEEFRELCEREEERINEMER -
A RBRZERIETISHER - ROERITEMNESE
2 BEEERS  TRBELEESEERAD
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Management Discussion and Analysis
EEEwED

Our Franchisees

We operate our store network primarily in collaboration with our
franchisees. Leveraging our franchisees’ local knowledge, including
their insights into local consumer preferences, our franchise model
drives efficient and high-quality growth. We aim to foster a mutually
beneficial relationship with our franchisees, working closely together
to deliver high-quality products and services to our consumers.
Beginning with franchisee selections, we adopt a rigorous process
to ensure we onboard individuals who resonate with our longtermist
philosophy. When opening new stores, we offer various supports,
such as site selection and comprehensive trainings, to ease the
process. For day-to-day operations, we help optimize franchisee
profitability by centrally sourcing and supplying quality ingredients
at competitive prices and bearing a majority of the warehousing
and logistics expenses to reduce their cost. We take a variety of
approaches to monitor the business activities and daily operations of
our franchisees. To ensure compliance with our protocols, we require
our franchised stores to operate under the view of in-store cameras
at all times, and arrange for store-specific supervisors to visit regularly
to review the store’s management and operation.

As of December 31, 2025, we collaborated with 6,675 franchisees (as
of December 31, 2024: 4,868 franchisees). The following table sets
forth movement in the number of our franchisees for the years ended
December 31, 2025 and 2024, respectively.

A [l opinEEEs]

BMEZReERNBEEAELERMOPIUEHESE -
FANBEEEHERNORA - RIEHEEES
RORPAR - HPIONBENENFTH =X - =
BERMER - BMEEENBEEL S ELRAEE
& BEAE RHEBERASEENERLR
oo HEZEMBEMLE - BIRAEEHRE -
UHRREMBEFREGBEMRAETRESHAL -
FIERFTFUER: - TRPUEMSEIF - EN K2 E
23 RERIR - AR EEEMS - RMOUEAS
FNHEREPEEREEEERE - WHAEKI
DERERIREBURREEAA - K mE B E( N
BREBTEES - BIRIMSE S A EMBEREN
EBTHRATEL - ARRETROAMNETE - &
PIZE KRB MIA I E IR RIS N B G SEM R T T8
E o WEHPIEEE TG ERME - LWBEM
JEEIERIE o

H=E2025F12 A31H - #MEE6,675% N (&
22024F12A31H : 4,868 MBE)&1E- T&
YA E E 20254 202412 A31 B IEEEH
MBEEENEEER -

For the year ended December 31,

BZ12A31ALFE
2024
Number of franchisees at the beginning of the year FUIMERE=E 4,868 4,614
Number of franchisees enrolled during the year FRFSHINEEEE 2,488 1,125
Number of franchisees terminated during the year FREREMMBERS = 681 871
Number of franchisees at the end of the year FERMNBEHEE 6,675 4,868

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025



Product Offerings

The “Good me” stores offer three categories of beverages: (i) fruit
tea beverages, (i) milk tea beverages, and (jii) coffee beverages and
others.

We provide our consumers with a variety of product offerings of
consistent quality. Our product development framework is firmly
rooted in continuous research, analysis, and accumulation of
fundamental food science knowledge. Leveraging our strong product
development capabilities, we regularly launch new beverages to keep
our offerings appealing. For the year ended December 31, 2025,
we launched 106 beverages. Notably, we have made significant
strides in enhancing our coffee beverage offerings this year: () as of
December 31, 2025, over 12,000 stores have been equipped with
coffee machines; and (i) during the year ended December 31, 2025,
we introduced 27 new coffee beverages.

Our beverages are broadly embraced by consumers and have
received excellent consumer reviews. We had accumulated
approximately 206 million registered members on our mini programs
as of December 31, 2025, with approximately 52 million quarterly
active members in the three months ended December 31, 2025.

Supply Chain Management

Substantially all beverages on our menu are made from short-shelf-life
fresh fruits, tea leaves and/or fresh milk that are stored and distributed
through our cold-chain warehousing and logistics infrastructure.
We developed sophisticated protocols to manage all stages of our
supply chain, from supply procurement, to ingredient processing, to
warehousing and then to transportation to stores. Our supply chain
capabilities, combined with our regional densification strategy, enable
us to consistently deliver fresh and quality ingredients to our tens of
thousands of stores at competitive prices.

In particular, as of December 31, 2025, we operated 24 warehouses
for our business operation. These warehouses have an aggregate
floor area of approximately 258,000 square meters, including cold
storage spaces of over 70,000 cubic meters supporting various
temperature ranges. As of December 31, 2025, approximately
75% of our stores were located within 150 kilometers of one of our
warehouses. As a result, we could also provide cold-chain supply
delivery to approximately 98% of our stores every two days upon
request as of December 31, 2025.

Management Discussion and Analysis
EEEwED
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Management Discussion and Analysis
EEEwED

We also possess strong logistics capabilities to transport products
between our warehouses and from our warehouses to our stores. We
believe our cold-chain logistics capabilities set us apart from many
other players in the industry. All vehicles used for cold-chain delivery
are equipped with professional temperature control systems, and
we adopt centralized management to ensure efficient coordination
among logistics, warehouses and stores. This effectively guarantees
the efficiency of new product launches and consistent product
quality.

With our regional densification strategy, combined with our extensive
warehousing and logistics infrastructure, we supply our franchised
stores at relatively low cost. For the year ended December 31, 2025,
the logistics cost for delivery from our warehouses to stores was less
than 1% of our total GMV.

China’s freshly-made tea beverage market continues to present
significant growth opportunities, driven by increasing consumer
demand for quality beverages. We believe our extensive store
network, strong brand recognition, established supply chain
infrastructure, product research and development and technologies
position us well to capture this growth. At the same time, we are
mindful of challenges including intensifying market competition and
evolving consumer preferences. In 2026, we will pursue the following
strategies, with an aim to capitalize on the market opportunities
available to us while addressing the competitive and operational
challenges we face:
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Expand our store network and solidify our position in the
industry

We will continue increasing our store density in the 17 provinces
where we have presence. We expect that our products of
consistently high quality and strong store performance will help
extend our consumer reach and drive our growth in these markets. As
of December 31, 2025, there were 17 provinces in China where we
had yet to have presence, providing us with ample room for growth.
We will strategically venture into provinces adjacent to where we have
presence, and will also continually evaluate opportunities to enter
overseas markets.

Enhance our technologies to improve operating
efficiency

We plan to continue to recruit and cultivate technology talents and
intend to increase investment in our proprietary technologies to further
strengthen our adaptive platform, thereby continuously empowering
and digitalizing our operations. We will continue to invest in
technologies related to our business management, such as our cloud
server facilities, accounting management system, office software and
other third-party applications, enabling efficient coordination internally
and with our franchisees and other business partners. In respect of
store systems that integrate software and connected appliances for
our store operations, we will further enhance these technologies to
improve our stores’ operating efficiency and ensure the consistency
of offerings across our stores. Leveraging our accumulated business
insights, we aim to strengthen our business intelligence tools
to optimize various aspects of our operation, including product
development, procurement, warehousing and logistics, and sales and
marketing, among others.
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Continue to invest in product research and development
to refine and expand our product offerings

We will continue to focus on research on food science and strengthen
our product development capabilities, including through deepening
of our collaborations with universities and research institutions. We
will continue to refine our existing products and launch beverages
that cater to evolving consumer preferences and attract a broader
consumer base. As we solidify our position in the freshly-made tea
beverage market, we also plan to continue to enrich our product mix
and expand into new categories. Having made significant strides
in enhancing our coffee beverage offerings in 2025, we intend to
further expand our coffee product line, as well as explore other new
categories such as dessert bowls and snacks, to capture more cross-
selling opportunities and fulfill more diversified consumer needs. We
believe these new offerings will help expand our consumer base,
address the challenge of changing consumer tastes and increase
consumer purchase frequencies, which will further drive our revenue
growth.

Strengthen our branding and consumer engagement
efforts

We plan to continue investing in branding and consumer engagement
activities to upgrade our brand image and strengthen our reputation
to address intensified market competition. In 2025, following our
strategy to upgrade interior designs of our stores, we undertook a
comprehensive upgrade of our store image, and will continue in 2026.
As consumers increasingly seek experiential and in-person brand
interactions, we will organize diverse offline activities, including in-
store promotional campaigns and check-in events, to increase store
visit frequency and strengthen consumer loyalty. We will also leverage
online marketing methods such as developing creative promotional
content and collaborating with key opinion leaders to enhance
consumer interaction through social media and content platforms,
and create new collaborations with popular media content to further
elevate our brand image. We will further develop our membership
program by offering more tailored member engagement activities and
marketing campaigns to improve consumer experience, enhance
consumer loyalty and increase penetration among diverse consumer
groups.
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Enhance our supply chain capabilities

We will further invest in our industry-leading supply chain
infrastructure, which will support our store network expansion and
enable us to consistently deliver fresh and quality ingredients to
our stores. As our business continues to scale up and our brand
receives greater recognition, we expect to enjoy greater bargaining
power when procuring our supplies. We will continue to procure
quality ingredients, such as tea leaves and fresh fruits, directly from
their source to ensure their freshness. We also expect to continue
investing in our processing facilities to enhance our ingredient
processing capacity and capabilities. In addition, as we expand our
store network to new regions or increase our presence in existing
markets, we will holistically evaluate our warehousing cost and
delivery efficiency, and strategically invest in our warehousing and
logistics infrastructure. We intend to invest in intelligent equipment
and software for our warehouses, which will support automatic
storage, packaging, inventory management and information tracking.
We also plan to strengthen our logistics infrastructure by increasing
and upgrading our freight vehicles. We will continue to refine our cold-
chain capabilities to deliver short-shelf-life ingredients, such as fresh
fruits, to our stores, including those in lower-tier cities, and maintain
the stability of our deliveries and the quality of our ingredients.

Invest in our infrastructure to support operations

In 2026, we acquired a parcel of land in Hangzhou for the
construction of our new operations headquarters building. We believe
that the establishment of a new operations headquarters will enhance
our ability to manage and coordinate our day-to-day business
operations, strengthen our operational capabilities and provide a
centralized operational hub to support our continued growth and
long-term strategic development.
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Revenue

During the year ended December 31, 2025, the vast majority of our
revenue was contributed by our franchised stores, which accounted
for 96.5% of our total revenue (2024: 96.6%).

Our revenue increased by 46.9% from RMB8,791.4 million for the
year ended December 31, 2024 to RMB12,913.8 million for the
year ended December 31, 2025. We generate revenue mainly from
the sales of goods and equipment and the provision of services to
our franchisees. Our revenue from sales of goods and equipment
accounted for the majority of the Group’s revenue, representing
79.5% and 79.9% of our total revenue in 2025 and 2024,
respectively. Such revenue increased from RMB7,027.5 million for the
year ended December 31, 2024 to RMB10,269.2 million for the year
ended December 31, 2025 as our store network expanded and the
total GMV increased, which led to higher demands for goods from us.

Cost of Sales

Our cost of sales increased by 41.7% from RMB6,103.9 million for
the year ended December 31, 2024 to RMB8,651.6 million for the
year ended December 31, 2025. The increase in our cost of sales is
generally in line with our revenue growth.

Gross Profit and Gross Profit Margin

As a result of the foregoing, our gross profit increased by 58.6%
from RMB2,687.5 million for the year ended December 31, 2024
to RMB4,262.2 million for the year ended December 31, 2025. Our
gross profit margin increased to 33.0% for the year ended December
31, 2025 from 30.6% for the year ended December 31, 2024.
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Other Income and Gains

QOur other income and gains increased by 117.0% from RMB186.8
million for the year ended December 31, 2024 to RMB405.3 million
for the year ended December 31, 2025, primarily due to an increase
of RMB121.5 million in bank interest income, an increase of RMB31.5
million in fair value changes of financial assets at fair value through
profit or loss and an increase of RMB31.2 million in government
grants related to income.

Selling and Distribution Expenses

Our selling and distribution expenses increased by 46.6% from
RMB479.4 million for the year ended December 31, 2024 to
RMB702.8 million for the year ended December 31, 2025. The
increase is generally in line with our revenue growth.

Administrative Expenses

Our administrative expenses increased by 17.2% from RMB311.4
million for the year ended December 31, 2024 to RMB365.0
million for the year ended December 31, 2025. The increase in our
administrative expenses is generally in line with our business growth.

Research and Development Expenses

Our research and development expenses amounted to RMB223.4
million for the year ended December 31, 2025, which remained
relatively stable as compared to RMB232.6 million for the year ended
December 31, 2024.

Fair Value Changes of Financial Liabilities at Fair Value
through Profit or Loss

In 2020, we issued redeemable ordinary shares to certain investors,
who have the right to mandate us to repurchase their equity
interests at the price agreed under certain circumstances. In 2022,
we replaced the redeemable ordinary shares with warrants and
convertible redeemable Series A Preferred Shares, which have been
converted to ordinary shares upon the Listing. The investments from
these investors were classified as financial liabilities and designated at
fair value through profit or loss.
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We recorded gains from fair value changes of financial liabilities
through profit or loss of RMB556.9 million and losses from fair value
changes of financial liabilities through profit or loss of RMB25.7 million
for the years ended December 31, 2025 and 2024, respectively,
primarily attributable to decrease in the valuation of the Company
upon the Listing compared with the valuation of the Company as
of December 31, 2024. We do not expect to record any further fair
value changes of financial liabilities at fair value through profit or loss
after Listing as preferred shares liabilities have been re-designated
and reclassified from liabilities to equity as a result of the automatic
conversion into ordinary shares upon the Listing.

Income Tax Expense

Our income tax expense increased by 106.7% from RMB311.1
million for the year ended December 31, 2024 to RMB643.1 million
for the year ended December 31, 2025. The increase in our income
tax expense was primarily due to the increase of our taxable profits
and the effect of withholding tax on the distributable profits of the
Group’s PRC subsidiaries.

Profit for the Year

As a result of the foregoing, our profit for the year increased by
108.6% from a net profit of RMB1,493.2 million for the year ended
December 31, 2024 to a net profit of RMB3,115.5 million for the year
ended December 31, 2025.

Non-IFRS Measures

To supplement our consolidated financial statements, which are
presented in accordance with IFRS Accounting Standards, we
also use adjusted profit (non-IFRS measure), adjusted core profit
(non-IFRS measure) and adjusted EBITDA (non-IFRS measure) as
additional financial measures, which are not required by, or presented
in accordance with, IFRS Accounting Standards. We believe these
non-IFRS measures facilitate comparisons of operating performance
from year to year and company to company by eliminating potential
impacts of certain items.
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The following table reconciles our adjusted profit (non-IFRS measure)
for the year presented in accordance with IFRS Accounting

Standards, which is profit for the year.

Management Discussion and Analysis

EEEFWED N

TRAERPREERYHFRE S EAN2IINFE
RAEMNBOFBREREM B REERGFE) (BIFRH
VEDLOESE

&
=
E

For the year ended December 31,

Reconciliation of profit for the year to

adjusted profit (non-IFRS measure):

Profit for the year

Add:

Fair value changes of financial liabilities
at fair value through profit or loss @

Listing expenses®

Adjusted profit
(non-IFRS measure)

Adjusted profit margin
(non-IFRS measure)

FRFEEEHEREGERBR
PR E R E) WHR
FRFIE

/I
AR BEFEBEEEASH
BmmeRaEnN AR BEFES
Emkxe

RERERNE
(FFEIFR M EREERTE)

HEBNER
(FFEIFR MR EERITTE)

HZE12A31HILLEE
2024
(RMB’000)
(AR®T )
3,115,489 1,493,218
(556,904) 25,650
16,184 23,517
2,574,769 1,542,385
19.9% 17.5%

Notes: Krat -

1) Fair value changes of financial liabilities at fair value through profit or loss (1) NAanEETEAHZEHTAEHEENSREAE
mainly represent changes in the fair value of the convertible redeemable WARBEESEEERMBETHIERAELE
preferred shares issued by us and relate to changes in our valuation. We RO AR BEES  WEEMNGEZEERH -
do not expect to record any further fair value changes of financial liabilities BAEHRELMETEHRBUNAABEFEEEE
at fair value through profit or loss after Listing as preferred shares liabilities Bt AEHEENSREBEN AR EETMNE—F
have been re-designated and reclassified from liabilities to equity as a 2 RARELRABEBERLETEBEEZEKR
result of the automatic conversion into ordinary shares upon the Listing. RETBRMEENIEERBEEET B AR

@) Listing expenses relate to the Global Offering of the Company. ) TR ERRBRIRBEGH -

Our adjusted profit for the year ended December 31, 2025 increased
by 66.9% to RMB2,574.8 million as compared with RMB1,542.4
million for the year ended December 31, 2024. Our adjusted profit
margin for the year ended December 31, 2025 increased to 19.9%
from 17.5% for the year ended December 31, 2024.

R EAER EREE2024F 12 A31 B IEFE
AR HE15.42418 7038 hN66.9% = & £ 2025 12
A31HILFEMAR25.748187T  HPIAVLE
B BEEHEE2024F12A31B ILFEM17.5%
EINEHE2025F12A31H IEFE19.9% °
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The following table reconciles our adjusted core profit (non-IFRS
measure) for the year presented in accordance with IFRS Accounting

Standards, which is profit for the year.

Reconciliation of profit for the year
to adjusted core profit (non-IFRS
measure):

Profit for the year

Add:

Fair value changes of financial liabilities
at fair value through profit or loss

Listing expenses

Withholding tax on the distributable
profits of the Group’s
PRC subsidiaries "

Foreign exchange differences, net

Adjusted core profit
(non-IFRS measure)

Adjusted core profit margin
(non-IFRS measure)

Note:
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AR OB GEER M SR E LR E) (AF

IR ) BB o

FRAFHEEFARZ LR
(FFEIFR MR EERTTE)
RV AR

FRFE

Y/

AR EBETEBEESH:T AL
BRnERmBENRR EESY

EWRX
AEE P EHB AR
A EE MR FEHFREO

BE L RRF AR

BT B
(EEIFR R EERIFTE)

RERBZOFER
(EEIF MR EERIFTE)

Hiiz -

(1) Pursuant to the PRC Corporate Income Tax Law, a 10% withholding (1)

tax is levied on dividends declared to foreign investors from the foreign

investment enterprises established in Mainland China. If a foreign investor

incorporated in Hong Kong meets the conditions and requirements under

the double taxation treaty arrangement entered into between the PRC

and Hong Kong, the relevant withholding tax rate will be 5%. The Group

is therefore liable for withholding taxes on dividends distributed by those

subsidiaries established in Mainland China in respect of earnings generated

from January 1, 2008.
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2024
(RMB’000)
(AR®TF )
3,115,489 1,493,218
(556,904) 25,650
16,184 23,517
138,000 24,000
95,522 12,672
2,808,291 1,579,057
21.7% 18.0%
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Our adjusted core profit for the year ended December 31, 2025 IR EZ LM BHREE2024F12 5318 1
increased by 77.8% to RMB2,808.3 million as compared with  FE M A RKEA15.791B T IN77.8% F & = 2025
RMB1,579.1 million for the year ended December 31, 2024. Our 12 431 H L FE AR #28.083(E 7T » K I
adjusted core profit margin for the year ended December 31, 2025 & FEZOFBERBEH 22024512 A31H [FF
increased to 21.7% from 18.0% for the year ended December 31, [EHI18.0%IEMEEH E2025F 12 31 HIEFEH

2024.

21.7% °

The following table reconciles our adjusted EBITDA (non-IFRS  TXRAKFIIRIERERMSHRE S HERZ5NFE
measure) for the year presented in accordance with IFRS Accounting 4% 582 EBITDA(GER R B 75 R E?‘JJ &) (BIFER

Standards, which is profit for the year.

AN DL E DA

For the year ended December 31,

BZ12A31ALLFEE
2024
(RMB’000)
(AR¥T )
Reconciliation of profit for the FRFHERZFAZEBITDA
year to adjusted EBITDA (GEEIRR B IS R EZEAIGT £)
(non-IFRS measure): MR -
Profit for the year FRFH 3,115,489 1,493,218
Add: :
Income tax expense FriSTi &R 643,140 311,091
Finance costs B5E A 74,135 3,338
Depreciation and amortization PTE S 164,728 140,343
Less: p
Interest income F B A (186,593) (65,076)
EBITDA EBITDA 3,810,899 1,882,914
Add: /I
Fair value changes of financial liabilites at ~ IAAREETE B HE T AEH
fair value through profit or loss BEmremaEnaAnEEs (556,904) 25,650
Listing expenses NsiiliF3 16,184 23,517
Foreign exchange differences, net PE H, =% 558 95,522 12,672
Adjusted EBITDA® &R AZEBITDAM
(non-IFRS measure) (FERR M EHREERGFE) 3,365,701 1,944,753
Note: gt -
1) Foreign exchange differences, net has been included as an adjustment (1) HNE ZRRFREC AR E F ST BEBITDAGT &
item in the calculation of adjusted EBITDA in this year’s annual report. MFARRIER - 32BN GBRIEERIER S EEITER
The inclusion facilitates comparability of operating performance of our BEZE  FRALEARARBFTREERITERATR
Company from year to year and against other companies in the industry by NAIMEERI -

eliminating potential impact of non-cash currency translation effect.
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We define adjusted EBITDA (non-IFRS measure) as profit for the
year, excluding income tax expense, finance costs, interest income,
depreciation and amortization, fair value changes of financial liabilities
at fair value through profit or loss, listing expenses and foreign
exchange differences, net. For the same reasons stated above, we
have made the adjustments of fair value changes of financial liabilities
at fair value through profit or loss, listing expenses and foreign
exchange differences, net.

Our adjusted EBITDA for the year ended December 31, 2025
increased by 73.1% to RMB3,365.7 million as compared with
RMB1,944.8 million for the year ended December 31, 2024.

We believe that adjusted profit (non-IFRS measure), adjusted core
profit (non-IFRS measure) and adjusted EBITDA (non-IFRS measure)
provide useful information to investors and others in understanding
and evaluating our consolidated results of operations in the same
manner as they helped our management. However, our presentation
of adjusted profit (non-IFRS measure), adjusted core profit (non-IFRS
measure) and adjusted EBITDA (non-IFRS measure) may not
be comparable to similarly titled measures presented by other
companies. The use of adjusted profit (non-IFRS measure), adjusted
core profit (non-IFRS measure) and adjusted EBITDA (non-IFRS
measure) has limitations as an analytical tool, and you should not
consider them in isolation from, or as a substitute for an analysis of,
our results of operations or financial condition as reported under IFRS
Accounting Standards.

Inventories

Our inventories for the year increased by 32.1% from RMB984.2
million as of December 31, 2024 to RMB1,300.0 million as of
December 31, 2025. The increase in our inventories is generally in line
with our revenue growth.
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Financial Assets at Fair Value through Profit or Loss

Our financial assets at fair value through profit or loss represent
wealth management products, which we purchased, issued by
high-credit-quality financial institutions with a maturity period within
one year or due on demand. Our financial assets at fair value through
profit or loss increased by 8.2% from RMB1,244.6 million as of
December 31, 2024 to RMB1,347.3 million as of December 31,
2025. The amount remained relatively stable as we placed most of
the incremental cash in bank deposits.

Cash and Bank Balances, Restricted Cash and Interest-
bearing Bank Borrowings

Our cash and bank balances primarily consist of (i) cash on hand
and cash at bank, and (ii) short-term bank deposits. Our cash and
bank balances increased from RMB1,935.3 million as of December
31, 2024 to RMB4,320.6 million as of December 31, 2025, primarily
due to cash flow generated from our daily operations and the
proceeds from the Global Offering. Our restricted cash increased
from RMB41.5 million as of December 31, 2024 to RMB6,481.9
million as of December 31, 2025. The majority of the restricted cash
balances were short-term bank deposits held by our offshore entities
and functioned as collateral to secure our interest-bearing bank
borrowings. Our interest-bearing bank borrowings increased from
RMB121.2 million as of December 31, 2024 to RMB6,461.8 million as
of December 31, 2025. The majority of these borrowings were short-
term bank loans. The increase in restricted cash and interest-bearing
bank borrowings was the result of our cash and yield management
strategies as we benefited from interest rate differentials that the
market offered.

Trade Payables

QOur trade payables increased to RMB992.1 million as of December
31, 2025, as compared to RMB697.9 million as of December 31,
2024, primarily attributable to the increase in our purchase amounts.
Our trade payable turnover days decreased slightly from 39 days in
2024 to 36 days in 2025.
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Liquidity and Capital Resources

During the year ended December 31, 2025, we funded our cash
requirements principally from cash flows from operating activities
and the net proceeds from the Global Offering. Our net cash flows
from operating activities for the Reporting Period was approximately
RMB2,408.6 million, adjusted for certain non-cash and non-operating
items. Adjustments for such non-cash and non-operating items
primarily include (i) fair value changes of financial liabilities at fair value
through profit or loss; (ii) interest income; (iii) depreciation of property,
plant and equipment; and (iv) depreciation of right-of-use assets.

As of December 31, 2025, we had cash and cash equivalents
of RMBS3,885.8 million (as of December 31, 2024: RMB1,865.2
million), comprising cash on hand and cash at banks, which were
primarily held in Renminbi and HKD. As of December 31, 2025,
our interest-bearing bank borrowings amounted to approximately
RMB6,461.8 million (as of December 31, 2024: RMB121.2 million). As
of December 31, 2025, our bank facilities amounted to RMB9,199.7
million, of which RMB7,249.2 million had been utilized with effective
interest rates of 2.27% to 5.62% per annum. All of these bank
facilities are guaranteed by the Group and secured by the buildings
and restricted cash held by the Group.

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. Taking into account the
financial resources available to us, including cash generated from
our operating activities, cash and cash equivalents, available facilities
of the Company and the net proceeds from the Global Offering,
our Directors are of the view that we have sufficient working capital
required for the Group’s operations.

Gearing Ratio

As of December 31, 2025, the Group’s gearing ratio, which is
calculated as total liabilities minus financial liabilities at fair value
through profit or loss, divided by total assets, was 64.9%, as
compared with 23.0% as of December 31, 2024. The increase in
gearing ratio was primarily due to the increase in interest-bearing
bank borrowings as of December 31, 2025 as a result of the Group’s
cash and yield management strategies as the Group benefited from
interest rate differentials that the market offered.
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Foreign Currency Risk

During the year ended December 31, 2025, we operated mainly
in the PRC with most of the transactions settled in Renminbi. Our
foreign currency exposures mainly arise from the assets and liabilities
denominated in foreign currencies other than the functional currencies
of the respective entities in the Group. Foreign exchange risk arises
from the fluctuations in exchange rates. The Group has continued
to closely track and manage its exposure to fluctuation in foreign
exchange rates on the Group’s assets and liabilities denominated in
foreign currencies.

Contingent Liabilities

As of December 31, 2025, the Group had no material contingent
liabilities.

Capital Commitments

As of December 31, 2025, the Group’s capital commitments
amounted to RMB21.0 million (as of December 31, 2024: RMB49.3
million), which are mainly related to ongoing construction and
completion of our warehouses, processing facilities and office building
to support our business expansion.

Material Acquisitions and Disposals and Significant
Investments

As of December 31, 2025, the Group neither had any significant
investments (including any investments in an investee with a value of
5% or more of the Group’s total assets as of December 31, 2025),
nor material acquisitions and disposals of subsidiaries, associates
and joint ventures. We subscribed for wealth management products
from financial institutions for cash management during the Reporting
Period. Since the Listing Date and as of the date of this report,
there was no information in respect of subscription for such wealth
management products from single financial institution required to be
disclosed pursuant to Chapter 14, Chapter 14A or Appendix D2 of
the Listing Rules.
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Future Plan for Material Investments or Capital Assets

As of December 31, 2025, save as disclosed in this report,
the section headed “Future Plans and Use of Proceeds” in the
Prospectus and further explained in section headed “Use of Proceeds
from the Global Offering” below, the Group had no future plan for
material investments or capital assets.

Pledge of Assets

As of December 31, 2025, all of the Group’s bank facilities are
guaranteed by the Group and secured by the buildings with net
carrying amounts of approximately RMB240.5 million and restricted
cash with amounts of approximately RMB6.5 billion held by the Group
(as of December 31, 2024, buildings with net carrying amounts of
approximately RMB240.5 million and restricted cash with amounts of
approximately RMB20.0 million held by subsidiaries of the Company
were pledged for the Group’s interest-bearing bank borrowings).

Capital Expenditure

For the year ended December 31, 2025, our total capital expenditure
was approximately RMB248.3 million, compared to approximately
RMB450.1 million for the year ended December 31, 2024. Our
capital expenditures are primarily incurred for purchases of property,
plant and equipment and purchases of other intangible assets. We
intend to fund our future capital expenditures with our existing cash
balance, as well as cash generated primarily from operating activities.
See the section headed “Future Plans and Use of Proceeds” in the
Prospectus for more details. We may reallocate the fund to be utilized
on capital expenditures and long-term investments based on our
ongoing business needs.
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Our business and operation are subject to the following principal risks
and uncertainties:

° Our future growth depends on our ability to expand
and operate our store network. We may not be able to
successfully enter new geographical markets or expand
our presence in the existing markets. Our operating
history might not reflect our future growth or financial
results. If we fail to manage our growth, our business
and prospects may be materially and adversely affected.

During the Reporting Period, we generated substantially all of our
revenue from the sales of goods and equipment and the provision
of management services to our franchisees. We have achieved rapid
growth with 13,554 stores covering over 200 cities across all city
tiers as of December 31, 2025. However, our operating history may
not serve as an adequate basis for evaluating our prospects and
operating results, and our historical growth may not be indicative of
our future growth or financial performance. Our future growth depends
significantly on our ability to operate and expand our store network.
In terms of new geographical markets, any additional new markets
we might enter in the future could present different competitive
conditions, consumer preferences, spending patterns, and regulatory
and compliance requirements. For existing geographical markets, as
we increase our store density in select provinces, we will also need
to enhance our supply chain infrastructure in these provinces to meet
the growing market demand, while maintaining the high quality and
freshness of the ingredients for our beverages. As a result, we might
incur additional operating expenses as we continue our expansion
in these markets. If we cannot successfully enter new geographical
markets or if our expansion in the existing markets fails to achieve
positive results, our business, financial position, and results of
operations might be adversely affected.
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The Company has adopted a unique regional densification strategy
for our store expansion, under which we select target provinces
for expansion and prioritize resources to focus on building store
networks with high geographical density with coverage across all city
tiers in such provinces. We expect to deepen our footprint in existing
provinces while strategically venturing into adjacent provinces,
leveraging our accumulated operational expertise and the natural
extension of our brand reputation. We will also continually evaluate
opportunities to enter overseas markets.

Moreover, our strategy to broaden our footprint and densify our
store network in existing geographical markets may inadvertently
lead to competition among our franchisees. Establishing new stores
near existing ones might result in the diversion of consumer traffic,
potentially diminishing the sales performance of our established
locations. In addition, it may not be profitable for the franchisees to
open new stores in certain locations where there are sufficient stores
from our competitors. As our expansion continues, these competitive
pressures could dampen our overall sales growth, thereby affecting
our business, financial condition, and operational results.

We mitigate the potential cannibalization effect among our stores or
among our stores and our competitors’ stores through pre-emptive
planning at the store location selection stage, which takes into
account nearby pedestrian traffic, consumer profiles and purchasing
power, and the number of nearby “Good me” and competitor stores.
We also continuously track our stores’ key performance indicators to
allow for timely guidance and intervention.
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° We face intense competition in China’s freshly-made
beverage market. Any failure to compete effectively
might negatively impact our market share and
profitability. We may not be able to sustain the growth
momentum of our store network or maintain or increase
the sales and profitability of our stores.

The freshly-made beverage market in China is highly competitive and
rapidly evolving. The pace of our new store openings is affected by
the overall growth and competitive landscape of the freshly-made
beverage market and freshly-made tea store market in China. We
face intense competition from other freshly-made tea store brands in
various areas, including product development and innovation, product
quality and consistency, value for money, store location, consumer
experience, and consumer acquisition and retention. In particular,
there is a significant number of tea brands in China amidst low
product differentiation, and many stores in the freshly-made tea store
market are in close proximity to each other. We may fail to compete
effectively against, or be outperformed by, other freshly-made tea
stores. For example, our competitors might be more experienced
or able to devote greater resources to develop and promote their
products and expand to new areas. Any competitive measures they
take in response to our expansion could hinder our growth and
adversely affect our sales and results of operations.

During the Reporting Period, we continued to expand our store
network and achieved growth in our business operations. However,
the freshly-made tea store market remains highly competitive,
with certain players continuing to launch low-priced products
and intensifying competition for consumer traffic. While we have
demonstrated resilience and growth during the Reporting Period,
there can be no assurance that such growth will continue or that
competitive pressures will not intensify in the future. The sales and
profitability of our stores could affect the growth of our business and
remain as key factors affecting our revenue and profit. Other factors
such as product offerings, quality of products and services, consumer
experience, delivery options and store locations could also influence
these outcomes. Should our stores’ operating metrics fail to meet our
expectations or experience a downturn, our business, financial status,
and results of operations could be materially and adversely affected.
Furthermore, our brand value may be harmed and we may encounter
difficulties in attracting new franchisees.
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While we expect China’s economy and consumer spending to
experience steady growth and the freshly-made tea store market to
continue to expand in the medium and long term, the competitive
landscape of the industry may continue to evolve and intensify. If
competitive pressures increase or market conditions deteriorate,
the pace of our new store openings and our stores’ operating
metrics could be adversely affected, which could further impact our
reputation, business, financial position and results of operations.

In response to the evolving competitive landscape, we have made
meaningful progress in enhancing the operating efficiency and
business performance of our stores. In particular, (i) we promoted
the sale of coffee machines to existing franchisees to help our stores
diversify their product offerings and increase overall GMV; (ii) we
undertook a comprehensive upgrade of our store image, including
upgrading the interior designs of our stores, to enhance consumer
experience and strengthen our brand positioning; (iii) we increased
our investment in branding and consumer engagement activities,
including organizing offline promotional campaigns, collaborating with
key opinion leaders, and further developing our membership program;
(iv) we enhanced our standards during store inspections with respect
to the quality of beverages made on-site; (v) we continued to invest
in our proprietary technologies to enhance our store systems,
thereby improving our stores’ operating efficiency and ensuring the
consistency of offerings across our stores; and (vi) we placed greater
importance on expected store performance when evaluating new
store openings, contributing to improved new store quality.
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° Our business relies heavily on consumer taste,
consumption trends, preferences and perceptions of
freshly-made tea beverages and we might not always
accurately predict and timely adapt to market trends
and consumer preferences.

Consumer taste, consumption patterns, and perceptions greatly
influence the growth of the freshly-made tea beverage market in
China. Since our store sales directly affect our revenue and profit,
any shift in consumer preferences or a decrease in the consumption
of freshly-made tea beverages in China could decrease our store
sales. We cannot guarantee our ability to consistently adapt to
market trends and evolving consumer tastes. However, even if we
accurately predict and adjust to these shifts, we cannot assure that
our new products will meet their preferences. Any failure to predict,
understand, and adjust to these changes could result in decreased
consumer interest and demand for our products, which could
negatively impact our business, financial standing, and operational
results.

In light of the shift in consumer preference towards fresh ingredients,
our fruit tea beverages are made with fresh fruits to bring out the
natural flavors of fruits. We also consistently monitor market trends
to develop new products and enhance existing ones, such as
introducing products with reduced sugar to cater to those seeking
healthier beverage choices and offer beverages with varied caffeine
content to suit those seeking both low and high-caffeine options.

Having made significant strides in enhancing our coffee beverage
offerings, we intend to further expand our coffee product line, as well
as explore other new categories such as dessert bowls and snacks,
to capture more cross-selling opportunities and fulfill more diversified
consumer needs. We believe these new offerings will help expand our
consumer base, increase consumer purchase frequencies and further
drive our revenue growth.
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Management Discussion and Analysis

EEETWED T
° Any failure by us, our franchisee, suppliers or other

business partners to maintain food safety and quality
might materially and adversely affect our brand,
business, and financial performance.

Ensuring the food safety and quality of our products is vital to our
success and reputation. In particular, our business is susceptible
to food or beverage-borne illnesses, health epidemics, and other
outbreaks. Given the extent of our operations and the growth of our
store network, upholding food safety and quality of our products
significantly depends on the effectiveness of our quality control system.
This effectiveness is contingent on several factors: the design of
our quality control system, our ability to ensure that our franchisees,
staff in our stores, third-party suppliers, or other business partners,
such as warehousing and logistics service providers, involved in our
operations adhere to our quality assurance policies and guidelines,
and our capability to monitor potential violations of our quality control
system effectively. There is no guarantee that our quality control
system will always be effective, nor can we ensure that we can
identify all flaws in our quality control system in a timely manner. We
might not be able to ensure that our employees, franchisees, staff in
franchised stores, third-party suppliers, or other business partners
consistently adhere to our internal policies and guidelines. In addition,
we cannot guarantee that our internal controls and training will be fully
effective in preventing food or beverage-borne illnesses. The quality
of goods or services provided by these parties can be influenced
by factors beyond our control. Our reliance on third-party suppliers,
franchisees and staff in the franchised stores may subject us to the
risk of food or beverage-borne iliness incidents, as the operations of
third-party suppliers and franchised stores are outside our control.
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There have been, and there might continue to be, negative incidents
and publicity related to food safety issues in our stores. In addition,
instances or reports, whether true or not, of food or beverage-
safety issues such as food or beverage-borne illnesses, tampering,
adulteration, contamination, or mislabeling during growing,
manufacturing, packaging, transportation, storage, or preparation,
failures in employee or store staff hygiene and cleanliness, or improper
employee or store staff conduct have previously severely damaged
the reputations of companies in the food and beverage sectors. Any
report linking us to such instances could significantly reduce our
sales and could potentially lead to liability claims, litigation, and/or
temporary store closures. Critiques, complaints, and negative media
coverage, regardless of their veracity, could result in unfavorable
publicity. This might result in damage to our reputation and brand and
could negatively affect our business and prospects.

We have implemented a stringent quality control system to
mitigate risks relating to product safety and quality at every step
of our operations, from procurement and storage of ingredients,
to distribution to stores, to store-level processing, to delivery to
consumers. We employ a rigorous process to select our suppliers
and conduct regular on-site visits to monitor their adherence to
quality standards. We also have detailed internal policies relating to
various critical aspects of our logistics process. At the store-operation
level, we provide ongoing training to our franchisees on various
procedures such as the acceptance and handling of ingredients.
We have a comprehensive suite of protocols for our franchisees,
including standardized beverage-making procedures and policies for
store management and operation, marketing, and compliance. We
require franchisees to purchase all ingredients, packaging materials
and connected appliances from us to ensure consistent quality of
our beverages. In particular, we have enhanced our standards during
store inspections with respect to the quality of beverages made
on-site. We will continue to leverage technologies to monitor and
digitalize store operations.
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Management Discussion and Analysis

EEENWED AT
° Our business depends significantly on market

recognition of our “Good me” brand, and any failure
to maintain, protect and enhance our brand could
materially and adversely impact our business and
results of operations.

We believe that the success of our business depends substantially
on the recognition of our “Good me” brand among consumers,
which has helped us manage our costs of consumer acquisition
and retention and has also contributed to the growth and success
of our business. Therefore, maintaining, protecting and enhancing
the recognition of our brand is vital to our business and competitive
advantage in the industry. Any actual or perceived contamination,
spoilage or other product mislabeling or tampering may lead to
the erosion of our brand and damage our brand value, regardless
of its merits. Many factors, some of which are beyond our control,
are important to maintaining, protecting and enhancing our brand.
Furthermore, we have observed instances where others imitate our
brand, potentially misleading consumers. While we are not directly
accountable for the actions of these imitators, any inferior products
sold under misleadingly similar names could tarnish our brand image.
This deception could lead to decreased financial performance and
increased efforts and costs to combat such imitations.

We currently have measures in place to combat imitations, such as
mechanisms for consumers and franchisees to report unauthorized
uses of our brand or counterfeit products. We proactively register
trademarks similar to our core trademarks to prevent potential
malicious registration by third parties. We engaged an external
trademark consultant to (i) continuously monitor trademark protection
matters such as the update of trademark registration status and
renewal of registered trademarks to ensure that our registered
trademarks are effective and cover the business we engaged in, and (ii)
to regularly search the trademark office’s announcements and other
public information related to our trademarks and brand in order to
timely detect unauthorized use of and infringement on our trademarks
and brand and promptly take remedial actions.
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Our extensive store network consists primarily of
franchised stores that are operated by third parties. We
face certain risks associated with the use of franchise
business model.

We primarily operate our business under the franchise model.

Therefore, our business operation depends heavily on the success of,

and cooperation with, our franchisees. The results of our operations

are also significantly influenced by the performance of our franchised

stores. We face a number of risks associated with the use of our

franchise business model, each of which may harm our brand image

and adversely affect our business and results of operations. These

risks include, among others:

(1)

Revenue contribution of our franchised stores. Our revenue
was significantly contributed by our franchised stores,
including the revenue generated from the sales of goods and
equipment and franchise management services. Our financial
performance is highly dependent on our franchisees’ sales
growth. If they do not achieve expected sales, our revenue
and profit margins could be negatively affected. Moreover, if
sales trends decline for our franchisees, it might result in store
closures, delayed payments, or reduced payments to us.

Ability and willingness of franchisees to operate stores. The
success of our store network expansion largely depends on
the willingness and ability of our franchisees to implement
major initiatives. These initiatives, such as marketing and
promotional activities, may involve additional cost and might
be more beneficial in the long term. There is no assurance that
our franchisees will always implement these initiatives, align
with our visions or prioritize long-term benefits.
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Management Discussion and Analysis

EEEF WD

Management of franchisees. Our franchisees generally
operate their businesses independently and are responsible
for the day-to-day operation of their stores. Thus, the success
and quality of a franchised store are largely dependent on
the franchisee. We cannot guarantee that our management
of franchisees will always be effective. If our franchisees do
not fulfill their obligations in accordance with their franchise
agreements with us or our internal policies or guidelines, or
if they fail to successfully operate stores consistent with our
standards, our brand’s image and reputation could suffer,
which in turn could hurt our business and results of operation.
Our contractual rights and remedies might be limited,
potentially costly to exercise, or subject to litigation.

Litigation regarding franchisees. Our franchisees face various
litigation risks, including consumer claims, personal-injury
claims, environmental claims, and employee allegations
of improper termination. Even though we are not directly
responsible for these litigation costs, they might increase
the costs for our franchisees and affect their profitability.
This could limit funds available for fees to us, renovations,
store development, or the renewal of their agreements with
us, which in turn could adversely affect our business and
operating results and may have negative impact on our brand
image.

If any of our franchisees defaults under our agreements or commits

misconducts, they may not be in a position to compensate us

sufficiently for losses that we suffered as a result of such defaults or

misconducts. While we may take action to terminate our relationship

with these franchisees, it is not always possible to promptly identify

and address problems. Consequently, our brand image and

reputation could be compromised, leading to a material adverse

impact on our operational results.
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We will continuously monitor our franchisees’ operations, including
their stores’ quality, service, adherence to our quality control and
food safety protocols, interior presentation (cleanness, hygiene
issues, etc.), consumer feedback and compliance status. To ensure
compliance with our protocols, we require our franchised stores to
operate under the view of in-store cameras at all times, and arrange
for store-specific supervisors to visit regularly to review the store’s
management and operation. We also typically require franchisees
to stay physically on site during set periods of store operations to
ensure optimal store management. We have policies to deter non-
compliance and may terminate our relationship with franchisees that
are found to be in material violation of our operating standards or
consistently fail to rectify operational inadequacies. For certain stores
that fail to meet our operating standards and/or are located in sites
we deem to be less ideal, we will proactively discuss with the relevant
franchisees and reach mutual agreements to close the relevant
stores.

To facilitate shared success with our franchisees, we empower
our franchisees to promote franchisee profitability and foster close
and enduring franchisee relationships. We are the first brand in the
freshly-made tea stores market to establish a franchisee committee,
which consists of representatives from various regions to regularly
provide feedback about our business. To promote transparent
communication, the annual “Good me” nationwide franchisee
conferences have been held for the past 12 years consecutively. We
design protocols to incentivize our franchisees to take initiatives and
improve store performance. In particular, well-performing franchisees
are encouraged to open new stores. For day-to-day operations,
we help optimize franchisee profitability by centrally sourcing and
supplying quality ingredients at competitive prices and bearing a
majority of the warehousing and logistics expenses to reduce their
cost. We believe our proven franchisee management capabilities are
broadly recognized by our franchisees and lay a solid basis for their
continuous compliance with our standards to deliver high-quality
products and services.
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Executive Directors

Mr. Yun’an Wang (EE & %), aged 39, is the founder, chairman
of the Board, executive Director and chief executive officer of our
Company. He is also the chairperson of the Nomination Committee
and a member of the Remuneration Committee.

Mr. Wang opened the first “Good me” store in 2010. Since then, he
has been responsible for setting the strategies, directions and goals
of the “Good me” brand for over a decade. Mr. Wang has acutely
observed the changes and opportunities in the freshly-made beverage
industry, and led us to maintain our industry-leading position as
the industry continuously evolves. He has been serving as the chief
executive officer of Guming Technology since its establishment in
2018. Mr. Wang received a bachelor’s degree in material science and
engineering from Keyi College of Zhejiang Sci-Tech University (41T I
T RERHEEEMZET) in June 2010,

Mr. Xia Qi (Bl{R5E4E), aged 39, is an executive Director and the
president of our Company, and oversees business development
and franchisee management of our Group. Mr. Qi has worked with
Mr. Wang since the early days of the “Good me” brand and was
instrumental to its growth. Mr. Qi has made significant contributions
to the initial establishment and ongoing operation of our franchisee
committee, franchise training system, and various franchisee
management measures of our Group. Mr. Qi was one of the initial
shareholders of Guming Technology when it was established and
has worked with Guming Technology since its establishment in June
2018. Prior to that, Mr. Qi worked at the Office of Safety Inspection of
Fuhai township, Cixi city (Z&Z k18 8% 5 F7) from November 2011
to December 2013. Mr. Qi received a bachelor’s degree in electronics
information science and technology from Keyi College of Zhejiang
Sci-Tech University (#1713 T K2 R8HE BETET) in June 2010.

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

HITES

TERRKE 395 RARFRIBA  EFEE
B BITEERERATE - WIRREEZEEE
FEFMEEEKE -

FRAEMR010FFEM T H—RIEHEIPTE - 1R
TE2ER-ERBHIElHE ImEOEE - BRT
Ak BR - EARERABBIREKBITENEL
MgE - WHEETETEREMEARFURFITE
RICHAL © 1 B 201845 B R E —HHE (T
HEFHATE - TRER2010F6 ARENIET
RERHEBEM SRR TR -

BURSEE - 395%  BARRMITEEREAR &
BEASENEHERENBENER - MiEald
ZmENETSEBRERRETAERE R
MRREBREE - HAEANESENNERNEZES
BRI P RSB - INRR S R RS E N
BEEREREETERER - RAEEHER
$2018F 6 A MR R 2 —  WHEHER
FABZES - RILZA - RAEER2011FI1IAE
2013 F 12 AEBREEZ MM BIEREFT - M%EE
R2010F6 A-BINTIE T KER MBI B E
FEERI2ERMTE 24



Mr. Xiudi Ruan (Bt 5%t 4), aged 39, is an executive Director
of our Company, and focuses on our Group’s product research
and development. Mr. Ruan has extensive experience and deep
understanding of tea related research and procurement. Previously,
Mr. Ruan was responsible for our Group’s store management,
procurement and logistics. Mr. Ruan co-founded the “Good me”
brand, and was instrumental to its growth. Mr. Ruan was one of the
initial shareholders of Guming Technology when it was established
and has been serving as a supervisor of Guming Technology since
May 2020. Prior to that, Mr. Ruan worked as a sales agent of Taizhou
Baoli Economics and Trade Co., Ltd. (& /MEFIELBER A 7))
from September 2009 to February 2010. Mr. Ruan graduated from
Hangzhou Vocational and Technical College (711 B 3 £ AT 22F5) with
a major in mold design and manufacturing in June 2009.

Ms. Yayu Jin (¥ E & t), aged 37, is an executive Director
of our Company, and focuses on our Group’s corporate culture
development. Ms. Jin has worked with Mr. Wang in the early days
of the “Good me” brand since 2016. She has served in multiple
departments within our Group, mainly responsible for our Group’s
overall administrative management, procurement of packaging
materials, and enforcement of our Group’s anti-bribery policies,
and was instrumental to the formation of our corporate culture.
Prior to that, Ms. Jin worked at the Hangzhou office of Zhejiang Xixi
Glass Co., Ltd. (I IFEREIBAER A REMMIHERE) as a human
resources specialist from June 2013 to July 2016. From March
2012 to May 2018, she worked for Hangzhou Xingdong Chenggong
Enterprise Management Co., Ltd. (ft/NITEIR I EE R B R A F)
as a teaching assistant of EMBA programs. Ms. Jin graduated from
Zhejiang Changzheng Vocational and Technical College (47T & /F Bk
E R ITEBR) with a major in office administration in June 2011,
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Directors and Senior Management
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Mr. Yunjiang Cai (82T %) (with former name as Yunjiang
Cai (B2E %)), aged 42, is an executive Director of our Company,
and focuses on our Group’s business development and franchisee
management, including franchisee development, store inspection
and operational support. Mr. Cai has over a decade of experience in
business development, has worked with Mr. Wang as early as in 2015
for the “Good me” brand, and was instrumental to its growth. Prior
to that, Mr. Cai worked as a vice general manager of Xishuangbanna
Jianfeng Media Co., Ltd. (FH#hRA & I&{E KA R A F]) from October
2018 to January 2015. Mr. Cai has been serving as the head of
business development of Guming Technology since June 2018. Mr.
Cai graduated from Huainan Normal University (& B #3£25%) with a
major in digital commerce in July 2009.

Non-executive Director

Mr. Yaoxin Huang (Z#Z &/t %), aged 38, is a non-executive
Director of our Company. He is also a member of the Audit
Committee. Mr. Huang was appointed as our Director on May 18,
2022. Mr. Huang joined Ningbo Meishan Bonded Port Area Meixing
Private Fund Management Co., Ltd. (B8 LR EREELZE D
EIEAMRAA]) in May 2018 and currently serves as a partner. From
July 2012 to May 2018, Mr. Huang worked at China International
Capital Corporation (HKEX: 3908; SSE: 601995), with his last position
as an executive director. Mr. Huang received a master’'s degree
in finance from Renmin University of China in June 2012 and a
bachelor’s degree in financial engineering from Xiamen University in
July 2009.
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Independent Non-executive Directors

Mr. Yue Zhuo (E# 5 4), aged 38, was appointed as an
independent non-executive Director of our Company on the Listing
Date. He is also the chairperson of the Audit Committee and a
member of the Remuneration Committee. Mr. Zhuo has served as
the director of DiDi Global Inc., or DiDi, since May 2024, and the
chief financial officer of DiDi since April 2021. Mr. Zhuo joined DiDi
in February 2017 as the deputy general manager of the ride hailing
department and served as the vice president of finance and operation
management of DiDi from December 2018 to April 2021. Prior to
joining DiDi, Mr. Zhuo worked at Sculptor Capital Management Hong
Kong Limited (formerly known as Och-Ziff Capital Management Hong
Kong Limited) in Hong Kong from September 2014 to February 2017.
Prior to that, Mr. Zhuo worked at Goldman Sachs (Asia) L.L.C. from
February 2011 to August 2014 and Morgan Stanley Asia Limited
from July 2009 to January 2011. While working in asset management
firm and investment banks, Mr. Zhuo has gained the accounting and
financial management expertise through (i) reviewing and analyzing
financial statements, business plans and financial projections of
potential investee companies to determine their investment merits
and identify any financial issues; and (i) overseeing and evaluating the
financial performance of portfolio companies. Mr. Zhuo received a
bachelor’s degree in finance from Peking University in July 2009.

Ms. Xiaodong Zheng (EfEE & Z 1), aged 69, was appointed as an
independent non-executive Director of our Company on the Listing
Date. She is also a member of the Nomination Committee. Ms.
Zheng was appointed as the head of the Food Biological Science and
Technology Research Center at Zhejiang University (JT/T K2R @
A YRIEFITIZERT) in January 2013. Prior to that, Ms. Zheng was
appointed as the head of the Institute of Food Science at Zhejiang
University (T A2 & mEH2FFITAT) in April 2008.

Ms. Zheng became a Qiushi Distinguished Professor (K2 %552
) of Zhejiang University in January 2011 and a professor of
Zhejiang University in December 2000. Ms. Zheng became a Doctoral
supervisor at Zhejiang University in January 2002, a recipient of
special grants by the State Council of the PRC ([0 75 B B fF 45 k2 1)
in March 2011, and was recognized as an expert on the Agricultural
Product Quality and Safety Expert Committee of the Agriculture
Department of the PRC (RZE¥ZEEMREELEERA) in August
2011. Ms. Zheng received a master’s degree in agronomy from
Zhejiang Agricultural University (#1/T &2 K2 in July 1996 and a
bachelor’s degree in biology from Harbin Normal University (¥ £ & &l
&KX 2) in February 1982.
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Directors and Senior Management
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Mr. Jianbo Li (ZE %), aged 55, was appointed as an
independent non-executive Director of our Company on the Listing
Date. He is also the chairperson of the Remuneration Committee and
a member of the Audit Committee and Nomination Committee. From
July 2022 to May 2024, Mr. Li served as a non-executive director of
Plus Group Holdings Inc. (HKEX: 2486). Mr. Li has also been serving
as the chief executive officer of Yonghui Fresh Food Development
Co., Ltd. (KB REZEREBR A 7)) since February 2020. Prior
to that, in November 2016, Mr. Li founded Guangzhou Yoorstore
Technology Co., Ltd. (E/MNEB1SEHZHR A 7)) where he served as
its director until January 2020. From March 2011 to April 2016, Mr. Li
served as an executive vice president and subsequently the president
of Yonghui Superstores Co., Ltd. K¥EHE ™D AR A F]) (SSE:
601933). From April 1999 to January 2011, he served as a director
and partner at IBM (China) Co., Limited Guangzhou Branch (BB 75
¥Mes (FhE) AR A REIMNS A R]). From July 1995 to March 1999,
he worked at the product supply department of Procter & Gamble
(Guangzhou) Ltd. (BMNEZBRAF)).

Mr. Li received a master’s degree in management science from
University of Science and Technology of China (Ff Bl RIZ2 517 A Z2) in
June 1995 and a bachelor’s degree in management science from the
same university in July 1993.

Mr. Yun’an Wang (EE & % 4), aged 39, is the founder, chairman
of the Board, executive Director and chief executive officer of our
Company. For further details, please see the paragraphs headed
“Directors — Executive Directors” in this section.

Mr. Xia Qi (Rfk5% %), aged 39, is an executive Director and
the president of our Company. For further details, please see the
paragraphs headed “Directors — Executive Directors” in this section.
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Mr. Jifeng Li (#8255 4), aged 47, is the chief operating officer
of our Company. Mr. Li has been serving as our chief operating
officer since March 2022 and served as our chief technology officer
from August 2020 to March 2022. Prior to joining our Group, Mr.
Li served as the chief technology officer of Lvyue Group (fixti £ &)
from January to August 2020 and the vice president of products at
Blibee Trading Co., Ltd. (EF|% ¥ Z HR A F]) from April 2017 to
January 2020. Prior to that, Mr. Li worked at Beijing Qunar Software
Technology Co., Ltd. QtRBEEHRHEBR A F]), a subsidiary of
Qunar Cayman lIslands Limited, most recently as the chief executive
officer of the hospitalities business unit from March 2012 to April
2017. Mr. Li received a master’s degree in computer software and
theories from the Institute of Computing Technology at the Chinese
Academy of Sciences (F BIRIZEBTFHEHATAFTAT) in August 2003,
and both a bachelor’s degree in computer science and a bachelor of
art degree in Chinese language and literature from Tsinghua University
in July 2000.
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Mr. Hailing Meng (&8P % %), aged 42, is the chief financial officer
of our Company. Prior to joining our Group in June 2020, Mr. Meng
was the head of research at Zebra Global Capital between June
2016 and June 2020. Prior to joining Zebra Global Capital, Mr. Meng
covered China’s internet stocks as an equity research analyst for
investment banks. He was an executive director at Goldman Sachs
(Asia) L.L.C. from July 2015 to June 2016, a vice president at Morgan
Stanley Asia Limited from June 2014 to July 2015, and a senior
associate at Macquarie Capital Securities Limited from July 2012 to
June 2014. Prior to that, Mr. Meng worked for iQiyi Inc. (NASDAQ:
IQ) as a manager of strategic cooperation and investor relations
from August 2011 to July 2012. Mr. Meng started his career as a
consultant with Deloitte’s Enterprise Risk Services (ERS) department
in Hong Kong in September 2007. He received a master’'s degree
in electrical and electronic engineering from the Hong Kong
University of Science and Technology (HKUST) in November 2007
and a bachelor’s degree in information engineering from Southeast
University (38 @ A £2) in June 2005.

Mr. Meng became a certified public accountant of the Chinese
Institute of Certified Public Accountants (CICPA) in March 2015 and
a chartered financial analyst (CFA) charterholder in May 2013. Mr.
Meng also completed the CPA Qualification Programme of the Hong
Kong Institute of Certified Public Accountants (HKICPA) and passed
the professional examination for membership admission under the
Professional Accountants Ordinance of Hong Kong in September
2009. He earned the highest score in the Asia geographical region
on the June 2009 CISA (Certified Information Systems Auditor)
examination by the Information Systems Audit and Control Association
(ISACA).

Mr. Yu Qiang (3855t 4), aged 45, is the chief technology officer
of our Company. Prior to joining our Group in May 2023, Mr. Qiang
served as the vice general manager of Lepu Medical Technology
(SZSE: 300003; SIX: LEPU) from December 2020 to May 2023. Prior
to that, Mr. Qiang served as the chief technology officer of Luckin
Coffee (Beijing) Co., Ltd. FH=MTE (L 7) BR2AF), first joining
the company in October 2017. Prior to that, Mr. Qiang worked for
over a decade at China Auto Renting Inc. ({t M SEREGR A
B]), most recently as its chief technology officer. Mr. Qiang received
a bachelor’s degree in applied chemistry from Beijing University of
Technology (Jb R T2 A 22) in July 2003.
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The Board is pleased to present this Directors’ Report together with
the consolidated financial statements of the Group for the year ended
December 31, 2025.

The Company is an investment holding company. The Group primarily
operates a store network under a franchise model under the “Good
me” brand, a leading and fast-growing freshly-made tea store brand
in China.

Details of the (1) names, (2) places and dates of incorporation/
registration and places of operations, (3) nominal value of issued
ordinary/registered share capital, (4) percentage of equity attributable
to the Company, and (5) principal activities of the Company’s principal
subsidiaries are set out in Note 1 to the financial statements.

Details of movements in the share capital of the Company during the
Reporting Period are set out in Note 32 to the financial statements.

The business review of the Group for the year ended December
31, 2025, including a fair review of the Group’s business and an
indication of likely future developments in the Group’s business, is set
out in the sections headed “Financial Highlights” and “Management
Discussion and Analysis” from pages 7 to 8 and pages 9 to 39,
respectively of this report, which form part of this directors’ report.

The results of the Group for the Reporting Period are set out in the
consolidated financial statements on pages 225 to 345 of this report.
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Report of the Directors
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The Group constantly faces a number of principal risks and
uncertainties in the business environment. We have been actively
engaged in conducting risk assessment and seeking mitigation
measures to ensure these risks are well managed and to avoid any
significant impact on the Group’s business and financial performance.
A description of the principal risks and uncertainties that we may
face are discussed in the sections headed “Chairman’s Statement”
and “Management Discussion and Analysis — Principal Risks and
Uncertainties” on pages 5 to 6 and pages 29 to 39 of this report,
respectively and the 2025 ESG Report.

A summary of the consolidated results and the consolidated assets,
liabilities and equity of the Group for the last five financial years is set
out on pages 7 to 8 of this report. This summary does not form part
of the audited consolidated financial statements.

During the Reporting Period, the respective percentage of the
aggregate purchases attributable to the Group’s five largest
suppliers and the aggregate sales attributable to the Group’s five
largest customers were less than 30% of the Group’s total value of
purchases and sales.
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We value our employees and believe that encouraging varied
perspectives and fostering collaboration across all levels are key
driving forces behind our continued growth. Our management team
adheres to a simple and candid communication style, fostering a
humble and honest atmosphere among all employees that cultivates
strong bonds among our people. We embrace an inclusive and open
corporate culture, which allows us to continually attract talented
individuals with diverse backgrounds and perspectives. We recruit
our employees primarily from the open market through recruitment
advertisements, agencies, online platforms and referrals. We attract
and retain suitable personnel by offering competitive wages and
benefits. We provide our frontline store staff with training in various
skills, including with respect to food safety and work safety. We
actively work to create an environment where every employee feels
valued and empowered to contribute to their fullest potential. Please
refer to the 2025 ESG Report for further details on the Group’s
employee recruitment and promotion, benefits, diversity as well as
development and training.

Our customers are primarily our franchisees who operate our
franchised stores and also include enterprise customers that
purchase the products from our processing facilities such as blended
tea leaves.

Report of the Directors

ESERE

BABRBRFNET - XHREZETRER R EE
EEBENBHIERRIHEXNRNTEES ) -
P9 ) ' 22 B R P SR ) BE R G 0 48 RLAR AL 8 )
SE - BRI ZHABEZRENRE - RIER
BARRBMEEXIL - BECS BB TE R
MEEBESMETRANASL - B E@BEEE
EE RE - REFaREBERRMS LHER

g - LMEBREEBRF HOFHE EHHRRS R
BIFAENAR - RPRAKFIEE TREBER
mEERTER 2 NSRRI - HIITER
EEREBRETHRIBCXINERTBERDE
BRENNRE BRASEETHEEET 18

A~ Zo b A R B R B )| B3 — PRI
2025%FESGHRE °

e

ARz

BANEFPIERKERPIMBEMER - TR
EEERFN T IRAEENER(NEEHE)NE
E 9

“ToREFERE HEZERERAT



Report of the Directors

ESERE

We aim to foster close and enduring franchisee relationships by
cultivating a franchisee culture grounded in values such as unity,
sincerity, and continuous pursuit of excellence. The close and
enduring franchisee relationships enable effective and efficient
store operations and consistent high-quality product and service
offerings, which enhance consumer experience and improve store-
level performance, thereby attracting more franchisees and solidifying
franchisee relationships, forming a virtuous cycle. Our customers
also include corporate customers that purchase the products from
our processing facilities such as blended tea leaves. These corporate
customers are not our franchisees, and they are mainly engaged
in food production business where they use our ingredients to
produce other food products, or tea beverage and trade business
where they use our ingredients for their own beverage business or
trading. They procure ingredients from us because we have our own
processing facilities and the products that we produce can satisfy
their requirements for quality. Please refer to the 2025 ESG Report for
further details on the Group’s customer service, complaint process
and satisfaction survey.

We procure a variety of goods and equipment, including ingredients
such as fresh fruits, fruit juices, tea leaves, dairy and sugar products,
packaging materials, and equipment such as tea brewers, coffee
machines, ice machines and freezers. We adopt a centralized
approach for supply procurement. Given our significant business
scale, we enjoy strong bargaining power at the supply procurement
stage, which enables us to procure a large quantity of supplies at
below-market prices. We carefully select our suppliers to ensure
our supplies’ premium quality, including directly procuring certain
fresh fruits and tea leaves from their sources to acquire top-notch
ingredients. We do not believe that we face material supplier
concentration risks. In general, we worked with multiple suppliers
for each type of ingredient. Please refer to the 2025 ESG Report for
further details on the Group’s supplier management and selection
policies.
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Details of movements in the property, plant and equipment of the
Group during the Reporting Period are set out in Note 13 to the
financial statements.

As of December 31, 2025, the Company’s accumulated losses
amounted to RMB52.2 million and the Company’s share premium
amounted to RMB2,418.3 million. By passing an ordinary resolution
of the Company, dividends may also be declared and paid out of
share premium account or any other fund or account which can be
authorized for this purpose in accordance with the Companies Law of
the Cayman Islands.

Details of the bank and other borrowings of the Group during the
Reporting Period are set out in the section headed “Management
Discussion and Analysis — Financial Review — Liquidity and Capital
Resources” of this report and in Note 29 to the financial statements.

Save as disclosed in the section headed “Post-IPO Share Scheme”
below, no equity-linked agreements that will or may result in the
Company issuing shares or that require the Company to enter into
any agreements that will or may result in the Company issuing shares
were entered into by the Company or subsisted during the Reporting
Period and up to the date of this report.

Save as disclosed in Note 38 to the financial statements and
the section headed “Connected Transactions” below, during the
Reporting Period, () no contract of significance was entered into by,
and/or subsisted between the Company or any of its subsidiaries with
the Controlling Shareholder or any of its subsidiaries; and (i) there
was no contract of significance in relation to provision of services by
the Controlling Shareholder or any of its subsidiaries to the Group.
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The following transactions constitute continuing connected
transactions of the Company under Rule 14A.31 of the Listing Rules
and are not exempted to be disclosed in this report in accordance
with Rule 14A.71 of the Listing Rules. The Company confirmed
that for the related party transactions falling under the definition of
“connected transaction” or “continuing connected transaction” (as the
case may be) under Chapter 14A of the Listing Rules, it had complied
with the disclosure requirements in accordance with Chapter 14A of
the Listing Rules, details of which are set forth as follows.

Packaging Material Procurement Agreement

On January 24, 2025, our Company (for itself and on behalf of other
members of our Group) entered into a framework agreement (the
“Packaging Material Procurement Agreement”) with Zhejiang
Mingxing Packaging Co., Ltd. (I E £ KB R A7) (“Zhejiang
Mingxing Packaging”) pursuant to which we agreed to purchase
packaging materials, including but not limited to insulated bags,
plastic cups, paper cups and cup lids, from Zhejiang Mingxing
Packaging for a term commencing on the Listing Date and ending on
December 31, 2027.

Subject to the terms of the Packaging Material Procurement
Agreement, the Group will enter into specific agreements or place
purchase orders with Zhejiang Mingxing Packaging to set out specific
terms and conditions. The consideration payable by the Group
under the Packaging Material Procurement Agreement will be paid
at the time and according to the method to be agreed in specific
agreements or purchase orders.

Reasons for the transaction

Zhejiang Mingxing Packaging has been a reliable supplier of
packaging materials for our Group. Through the business
cooperation, Zhejiang Mingxing Packaging has acquired a
comprehensive understanding of our need for packaging materials
and has been continuously providing packaging materials with high
quality and tailored for our need. The Directors consider that entering
into the Packaging Material Procurement Agreement with Zhejiang
Mingxing Packaging will enable us to secure a stable supply of high-
quality packaging materials at reasonable prices.
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Pricing policy

The purchase price of the packaging materials as contemplated
under the Packaging Material Procurement Agreement shall be
determined on an arm’s length basis with reference to a variety of
factors, including but not limited to the types, quality, specifications,
quantities and manufacturing costs of packaging materials to be
purchased and the prevailing market price of the relevant packaging
materials that can be procured from independent third parties by the
Group. Our Group would obtain at least three other quotations from
independent third party suppliers for similar packaging materials on a
regular basis to determine if the prices and terms offered by Zhejiang
Mingxing Packaging are fair and reasonable and comparable to those
offered by independent third parties.

Information on Zhejiang Mingxing Packaging

Zhejiang Mingxing Packaging is wholly-owned by Mr. Zhao Jianhua,
the uncle of Mr. Wang. Accordingly, Zhejiang Mingxing Packaging is
deemed a connected person of our Company under Chapter 14A of
the Listing Rules.

Historical figures and annual caps

The historical amount of the transactions contemplated under the
Packaging Material Procurement Agreement for the year ended
December 31, 2025 was RMB217.55 million.

The annual caps under the Packaging Material Procurement
Agreement for the years ending December 31, 2025, 2026 and 2027
are RMB316.20 million, RMB392.09 million and RMB491.68 million
respectively.

Raw Materials Procurement Agreement

On January 24, 2025, our Company (for itself and on behalf of other
members of our Group) entered into a framework agreement (the
“Raw Materials Procurement Agreement”) with Zhejiang Yunaqi
Investment Co., Ltd. (T EFKEEFRAF) (“Zhejiang Yungi”),
pursuant to which we will procure raw materials such as Taiwan citrus
lemons from the subsidiaries of Zhejiang Yunqi, including Yunnan
Houan Agricultural Development Co., Ltd. (EfEFEEEREER A
7)) and Yunnan Qining Agricultural Development Co., Ltd. (B a712
EEZREBR AR for a term commencing on the Listing Date and
ending on December 31, 2027.
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Report of the Directors

ESERE

Subject to the terms of the Raw Materials Procurement Agreement,
the Group will enter into specific agreements or place purchase
orders with Zhejiang Yungi to set out specific terms and conditions.
The consideration payable by the Group under the Raw Materials
Procurement Agreement will be paid at the time and according to the
method to be agreed in specific agreements or purchase orders.

Reasons for the transaction

The subsidiaries of Zhejiang Yungi primarily engage in the business of
supplying Taiwan citrus lemons. They have been a stable and reliable
supplier of raw materials such as Taiwan citrus lemons for our Group
since 2020. The stable business cooperation with the subsidiaries of
Zhejiang Yungi provides us with access to fresh and high-quality raw
materials at reasonable prices.

Pricing policy

The purchase price of the raw materials as contemplated under the
Raw Materials Procurement Agreement shall be determined on an
arm’s length basis with reference to a variety of factors, including
but not limited to the types, quality, quantities of raw materials to
be purchased and the prevailing market prices of the relevant raw
materials that can be procured from independent third parties by the
Group. Our Group would obtain at least three other quotations from
independent third-party suppliers for similar raw materials on a regular
basis to determine if the prices and terms offered by the subsidiaries
of Zhejiang Yungi are fair and reasonable and comparable to those
offered by independent third parties.

Information on Zhejiang Yunqi

Zhejiang Yunqi is owned by Mr. Wang, Mr. Qi, Mr. Ruan and Ms. Pan
as to 44.8%, 29.0%, 23.2% and 3.0%, respectively. Accordingly,
Zhejiang Yungi is an associate of Mr. Wang, Mr. Qi and Mr. Ruan and
constitutes a connected person of our Company under Chapter 14A
of the Listing Rules.

Historical figures and annual caps

The historical amount of the transactions contemplated under the
Raw Materials Procurement Agreement for the year ended December
31, 2025 was RMB28.11 million.

The annual caps under the Raw Materials Procurement Agreement for
the years ending December 31, 2025, 2026 and 2027 are RMB32.92
million, RMB43.54 million and RMB54.60 million respectively.
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Waiver Application for Non-fully Exempt Continuing
Connected Transactions

We have applied to the Hong Kong Stock Exchange for, and the
Hong Kong Stock Exchange has granted, a waiver to us under Rule
14A.105 of the Listing Rules from compliance with the announcement
and/or circular and independent shareholders’ approval requirements
in respect of its non-fully exempt continuing connected transactions.

Annual Review Conducted by Independent Non-
executive Directors

The independent non-executive Directors had reviewed the above
non-fully exempt continuing connected transactions and confirmed
that these transactions had been entered into:

(1) in the ordinary and usual course of business of the Group;

@) either on normal commercial terms or on better terms; and

(©)) in accordance with relevant agreements governing them on
terms that are fair and reasonable and in the interests of the
shareholders of the Company as a whole.

Annual Review Conducted by the Auditor

Based on the work performed, the auditor of the Company confirmed
in a letter to the Board that nothing has come to their attention that
causes them to believe that the above non-fully exempt continuing
connected transactions:

(1) have not been approved by the Board;

) were not entered into, in all material respects, in accordance
with the relevant agreements governing such transactions;
and

) have exceeded the annual cap as set by the Company.
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Report of the Directors

ESERE

Details of material related party transactions entered into by our
Group during the Reporting Period are disclosed in Note 38 to the
financial statements. Save as disclosed in section headed “Connected
Transactions” of this report, related party transactions disclosed in
Note 38 are not deemed as “connected transactions” or “continuing
connected transactions” (as the case may be) under Chapter 14A of
the Listing Rules, or are exempt from the reporting, announcement
and Shareholders’ approval requirements under the Listing Rules.
Our Company had complied with the disclosure requirements under
Chapter 14A of the Listing Rules.

No contract concerning the management and administration of the
whole or any substantial part of the business of the Company was
entered into or existed during the Reporting Period.

Particulars of retirement and pension schemes of the Group are set
out in Notes 2.4 and 6 to the financial statements.

The following is the list of our Directors during the Reporting Period
and up to the date of this report:

Executive Directors

Mr. Yun’an Wang (Founder, Chairman and Chief Executive Officer)
Mr. Xia Qi (President)

Mr. Xiudi Ruan

Ms. Yayu Jin

Mr. Yunjiang Cai

Non-executive Director

Mr. Yaoxin Huang
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Independent Non-executive Directors

Mr. Yue Zhuo (appointed on February 12, 2025)

Ms. Xiaodong Zheng (appointed on February 12, 2025)
Mr. Jianbo Li (appointed on February 12, 2025)

Biographical details of our Directors are set out in the section headed
“Directors and Senior Management” of this report.

Save as disclosed in this report, there was no change in the Directors’
information since the publication of the Company’s 2025 interim
report up to the date of this report which is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

Each of our executive Directors entered into a service contract with
us, pursuant to which the term of appointment shall be for an initial
term of three years from the Listing Date or until the third AGM after
the Listing Date, whichever is sooner (subject to retirement and re-
election as and when required under the Articles of Association and
the Listing Rules). Either party may terminate the agreement by giving
not less than three months’ written notice.

Each of our non-executive Director and independent non-executive
Directors entered into a letter of appointment, pursuant to which the
term of appointment shall be for an initial term of three years from the
Listing Date or until the third AGM after the Listing Date, whichever is
sooner (subject to retirement and re-election as and when required
under the Articles of Association and the Listing Rules). Either party
may terminate the agreement by giving not less than three months’
written notice.

In accordance with article 108 of the Articles of Association, Mr. Xiudi
Ruan, Ms. Yayu Jin and Mr. Yunjiang Cai will retire at the AGM. Mr.
Xiudi Ruan, Ms. Yayu Jin and Mr. Yunjiang Cai, being eligible, will
offer themselves for re-election as a Director at the AGM.
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Report of the Directors

ESERE

None of the Directors proposed for re-election at the forthcoming
AGM has any unexpired service contract with the Company or any
member of the Group, which is not determinable by the employer
within one year without payment of compensation (other than
statutory compensation).

Since the Listing Date and up to the date of this report, none of the
Directors had any interest in a business, which competes or is likely
to compete, directly or indirectly, with the business of the Group,
which would require disclosure under Rule 8.10 of the Listing Rules.

Save as disclosed under the section headed “Connected
Transactions” of this report and Note 38 to the financial statements,
none of the Directors nor any entity connected with the Directors had
a material interest, either directly or indirectly, in any transactions,
arrangements or contracts of significance to which the Company, its
holding company, or any of its subsidiaries or fellow subsidiaries was
a party subsisting during or at the end of the Reporting Period.

As of December 31, 2025, we had 3,016 full-time employees (as
of December 31, 2024: 2,726 employees). The employee benefit
expense (including directors’ and chief executive’s remuneration),
comprising wages and salaries, as well as pension scheme
contributions and social welfare, were approximately RMB828.2
million for the year ended December 31, 2025.

We recruit our employees primarily from the open market through
recruitment advertisements, agencies, online platforms and referrals.
We attract and retain suitable personnel by offering competitive
wages and benefits. The level of salaries and benefits of the Group’s
employees is determined by with reference to the market and
their respective individual qualifications and abilities, and incentive
mechanisms such as performance bonuses were established.
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We encourage everyone within our organization to pursue
professional development opportunities. In furtherance of this goal,
we have been offering trainings and career development programs
to our employees to support their growth and upward mobility.
We encourage our young employees to take leadership roles. We
provide a large variety of professional development training. We
conduct employee assessments at the end of each year to provide
feedback and guidance, and, depending on their performance and
responsibilities, provide promotion and training opportunities.

The Post-IPO Share Scheme was approved by way of Shareholders’
resolutions dated January 27, 2025 with effect from Listing Date.
The purpose of the Post-IPO Share Scheme is to provide selected
participants with the opportunity to acquire shareholding interests in
the Company so as to align the interests of the selected participants
with those of the Company and to encourage selected participants to
work towards enhancing the value of the Company and its Shares for
the benefit of the Company and Shareholders as a whole. The Post-
IPO Share Scheme will provide the Company with a flexible means of
retaining, incentivizing, rewarding, remunerating, compensating and/
or providing benefits to selected participants. The principal terms of
the Post-IPO Share Scheme are summarized in the section headed
“Statutory and General Information — Post-IPO Share Scheme” in
Appendix IV to the Prospectus.
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Report of the Directors

ESERE

The Remuneration Committee was set up to review the Company’s
remuneration policy and structure for the remuneration of the
Directors and senior management of the Company. Our Directors
receive remuneration, including salaries and allowance, performance-
related bonuses, pension scheme contributions and social welfare,
and other benefits in kind. We determine the compensation of our
Directors based on each Director’s responsibilities, qualification,
position, seniority, individual performance, the Group’s operating
performance and comparable market practices.

Details of the emoluments of the Directors and five highest paid
individuals are set out in Notes 8 and 9 to the financial statements.

None of the Directors waived or agreed to waive any remuneration
and there were no emoluments paid by the Group to any of the
Directors or the five highest paid individuals as an inducement to
join, or upon joining the Group during the Reporting Period. No
compensation was paid to, or receivable by, the Directors or the five
highest paid individuals for the loss of any office in connection with
the management of the affairs of any member of the Group during the
same period.
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As at December 31, 2025, the interests or short positions of our
Directors and chief executive in the Shares, underlying shares and

debentures of the Company or its associated corporations (within the g% {5

meaning of Part XV of the SFO) which were required (i) to be notified
to the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or short positions which
they were taken or deemed to have under such provisions of the
SFO), or (i) to be entered into the register required to be kept by the
Company pursuant to Section 352 of the SFO, or (iii) as otherwise

notified to the Company and the Stock Exchange pursuant to the

Model Code were as follows:

Name of Director
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Name of Director

Capacity/Nature of interest

EEpA B3 REmMEN
Mr. Ruan®-® Founder of a discretionary trust who can influence how
frietEe e the trustee exercises his discretion
A EXTEANRITEERIEEN BB EFERLA
Interests held jointly with another person
5 — ARFHEER
Sub-total
Pt
Ms. Yayu Jin® Beneficiary of a trust (other than a discretionary interest)
SRR L0 ErEXm A (RIS
Mr. Yunjiang Cai” Beneficiary of a trust (other than a discretionary interest)
SETRAD EFEX A A (BB
Notes: Mt -

All interests stated are long positions.

The calculation was based on the total number of issued shares of the
Company as at December 31, 2025, being 2,378,185,860 Shares.

Mr. Wang, Mr. Qi, Mr. Ruan and Ms. Pan and their respective intermediate
holding companies entered into the Acting-in-Concert Arrangement.

As at December 31, 2025, Shares in which Mr. Wang was interested
consisted of () 942,081,661 Shares held by Modern Leaves Limited (among
which 1,200,500 Shares (long position) in the Company were held through
unlisted physically-settled derivatives), in which Mr. Wang was deemed to
be interested under the SFO; and (i) an aggregate of 794,388,136 Shares
in which Mr. Wang was deemed to be interested as a result of being a
party acting in concert pursuant to the Acting-in-Concert Arrangement.

As at December 31, 2025, Modern Leaves Limited was owned by (i)
Nascent Leaves Limited, which was in turn wholly-owned by a trust
established by Mr. Wang as the settlor with his family members being the
beneficiaries (“Mr. Wang’s Trust”), as to 99.0%; and (i) Ancient Leaves
Limited, which was wholly owned by Mr. Wang, as to 1.0%. Under the
SFO, each of Mr. Wang, Modern Leaves Limited, Nascent Leaves Limited
and Ancient Leaves Limited was deemed to be interested in the aggregate
of 1,736,469,797 Shares held by the parties to the Acting-in-Concert
Arrangement.
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As at December 31, 2025, Shares in which Mr. Qi was interested consisted
of (i) 432,072,661 Shares held by Chivalrous Lancers Limited (among
which 1,176,000 Shares (long position) in the Company were held through
unlisted physically-settled derivatives), in which Mr. Qi was deemed to be
interested under the SFO; and (ii) an aggregate of 1,304,397,136 Shares
in which Mr. Qi was deemed to be interested as a result of being a party
acting in concert pursuant to the Acting-in-Concert Arrangement.

As at December 31, 2025, Chivalrous Lancers Limited was owned by (i)
Chivalrous Knights Limited, which was in turn wholly-owned by a trust
established by Mr. Qi as the settlor with his family members being the
beneficiaries (“Mr. Qi’s Trust”), as to 99.0%; and (i) Chivalrous Cavalry
Limited, which was wholly owned by Mr. Qi, as to 1.0%. Under the SFO,
each of Mr. Qi, Chivalrous Lancers Limited, Chivalrous Knights Limited and
Chivalrous Cavalry Limited was deemed to be interested in the aggregate
of 1,736,469,797 Shares held by the parties to the Acting-in-Concert
Arrangement.

As at December 31, 2025, Shares in which Mr. Ruan was interested
consisted of () 302,237,875 Shares held by Cousin Tea Limited (among
which 2,352,000 Shares (long position) in the Company were held through
unlisted physically-settled derivatives), in which Mr. Ruan was deemed
to be interested under the SFO; and (i) an aggregate of 1,434,231,922
Shares in which Mr. Ruan was deemed to be interested as a result of being
a party acting in concert pursuant to the Acting-in-Concert Arrangement.

As at December 31, 2025, Cousin Tea Limited was owned by (i) Nephew
Tea Limited, which was in turn wholly-owned by a trust established by Mr.
Ruan as the settlor with his family members being the beneficiaries (“Mr.
Ruan’s Trust”), as to 99.0%; and (i) Uncle Tea Limited, which was wholly
owned by Mr. Ruan, as to 1.0%. Under the SFO, each of Mr. Ruan, Cousin
Tea Limited, Nephew Tea Limited and Uncle Tea Limited was deemed to
be interested in the aggregate of 1,736,469,797 Shares held by the parties
to the Acting-in-Concert Arrangement.

As at December 31, 2025, Flourishing Leaves Limited held 12,231,885
Shares as an employee shareholding platform held by The Core Trust
Company Limited in its capacity as trustee of a trust established to hold
Shares for the benefits of among others, Ms. Yayu Jin and Mr. Yunjiang
Cai. Each of Ms. Yayu Jin and Mr. Yunjiang Cai was interested in
approximately 4.74% and 5.92% of the Shares held by such shareholding
platform, respectively.

Save as disclosed above, as at December 31, 2025, so far as the
Directors and the chief executive of the Company are aware, none

of the Directors or the chief executive of the Company had or were

deemed to have any interest or short position in any Shares or

underlying Shares or debentures of the Company or its associated

corporations (within the meaning of Part XV of the SFO) which was

required (i) to be notified to the Company and the Stock Exchange
under Divisions 7 and 8 of Part XV of the SFO; (i) to be recorded in

the register required to be kept by the Company under Section 352
of the SFO; or (jii) as otherwise notified to the Company and the Stock

Exchange pursuant to the Model Code.
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As at December 31, 2025, the interests of relevant persons (other  #2025%€ 12 A31H + R ABRARR (D HEF R
BEES LB EIRNEXVEE2 R FEID BB T R
SRS ARR IR IE 5 5 N B E & I S5 336167E T

FEMELMERIARNBBAL(ARARE

than a Director or the chief executive of the Company) who had
interests or short positions in the Shares or the underlying shares,
which were required to be notified under Divisions 2 and 3 of Part

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

Company under Section 336 of the SFO, were as follows:

ERFEITRABRIN BRI T

Number of Approximate
Shares or percentage of
Name of Capacity/ underlying shareholding
Shareholder Nature of interest® shares interest®
& 45 2 A A BRIEAQ
BRREEEB B4 e RHEE Botke
Modern Leaves Limited®: @ Beneficial owner 942,081,661 39.61%
BEmEAA
Interests held jointly with another person 794,388,136 33.40%
5 — ARRFA#ER
Sub-total 1,736,469,797 73.02%
st
Nascent Leaves Limited® @ Interest in controlled corporation 942,081,661 39.61%
R thEE R
Interests held jointly with another person 794,388,136 33.40%
5 — ARRF AR
Sub-total 1,736,469,797 73.02%
2%
Ancient Leaves Limited®- @ Interests held jointly with another person 1,736,469,797 73.02%
B 5 — AHRFAER
Chivalrous Lancers Limited®-©®  Beneficial owner 432,072,661 18.17%
BEHBEAA
Interests held jointly with another person 1,304,397,136 54.85%
BS— AR A#ER
Sub-total 1,736,469,797 73.02%
st
Chivalrous Knights Limited®-©  Interest in controlled corporation 432,072,661 18.17%
REEthEEER
Interests held jointly with another person 1,304,397,136 54.85%
BE— AR A#ER
Sub-total 1,736,469,797 73.02%
st
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Name of
Shareholder

BRREE BB

Chivalrous Cavalry Limited® ©

Cousin Tea Limited®: ©

Nephew Tea Limited®: ©

Uncle Tea Limited® ©

Ms. Pan®:

Ea o0

Spring Equinox Drinks Limited® @

Summer Solstice Drinks

Limited®: @

Capacity/
Nature of interest(

27 +-3:3=(

Interests held jointly with another person

5 — AfRFARER

Beneficial owner

BB A

Interests held jointly with another person

B — AHRHE#ER

Sub-total

st

Interest in controlled corporation

Rt EER

Interests held jointly with another person

H5— AHRFARER

Sub-total

7a%a

Interests held jointly with another person

H5— AHRFAER

Founder of a discretionary trust who can
influence how the trustee exercises his
discretion

AR EXTEANMITEEBISERN
PIEEFER LA

Interests held jointly with another person

HE— AHRFAER

Sub-total

Dt

Beneficial owner

BEREAA

Interests held jointly with another person

BE— AfRFAER

Sub-total

it

Interest in controlled corporation

R EE R

Interests held jointly with another person

HE— AHRFAER

Sub-total

Dt

Report of the Directors

Number of
Shares or
underlying
shares

PR 17 25 AE BE
RGEAR

1,736,469,797

302,237,875

1,434,231,922

1,736,469,797

302,237,875

1,434,231,922

1,736,469,797

1,736,469,797

60,077,600

1,676,392,197

1,736,469,797

60,077,600

1,676,392,197

1,736,469,797

60,077,600

1,676,392,197

1,736,469,797

ESERE

Approximate
percentage of
shareholding
interest®
BRREREA
A7tk

73.02%
12.71%
60.31%
73.02%
12.71%
60.31%
73.02%
73.02%

2.53%

70.49%
73.02%

2.53%
70.49%
73.02%

2.53%
70.49%

73.02%
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Name of
Shareholder

BRREEE, £

Winter Solstice Drinks Limited® @

Trident Trust Company (HK)
Limited®

BRET (BEF) BRAFE

Mr. Yonghua Zhu (SR #7EZE)©

R ED

Ningbo Meishan Bonded Port
Area Meixing Private Fund
Management Co., Ltd.®

BRAG LLARTH B [ 55 BFL S
ESEBEAERAF

Notes:

Capacity/
Nature of interest(

513,/ REmitEo

Interests held jointly with another person

HE— ALFARE#ER
Trustee
"EA

i

Interest in controlled corporation
R thEE R
Interest in controlled corporation
REthEEER

(1) All interests stated are long positions.

2 The calculation was based on the total number of issued shares of the

Company as at December 31, 2025, being 2,378,185,860 Shares.

©)) As at December 31, 2025, Mr. Wang, Mr. Qi, Mr. Ruan, Ms. Pan, Modern
Leaves Limited, Ancient Leaves Limited, Nascent Leaves Limited,
Chivalrous Lancers Limited, Chivalrous Cavalry Limited, Chivalrous Knights
Limited, Cousin Tea Limited, Uncle Tea Limited, Nephew Tea Limited,
Spring Equinox Drinks Limited, Winter Solstice Drinks Limited and Summer
Solstice Drinks Limited were parties acting in concert with each other

pursuant to the Acting-in-Concert Arrangement.

(4) Please refer to the details contained in the preceding section.
(5) Please refer to the details contained in the preceding section.
6) Please refer to the details contained in the preceding section.
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Number of
Shares or
underlying
shares

R 17 5 AE BE
RGH R

1,736,469,797

1,736,469,797

150,131,181

150,131,181

PP BRI RIFR -

Approximate
percentage of
shareholding
interest®

PR REREA
A7tk

73.02%

73.02%

6.31%

6.31%

RIEARRF 2025912 A31 B E BT D B
(BN2,378,185,860% A% D )5t & -

R2025F 128318 » REBE—BITHTH - T %
HoBEAE Bt d - FEZ L - Moden Leaves

Limited + Ancient Leaves Limited * Nascent Leaves
Limited - Chivalrous Lancers Limited

Cavalry Limited

Chivalrous Knights Limited

Cousin Tea Limited * Uncle Tea Limited * Nephew

Tea Limited ~ Spring Equinox Drinks Limited ~ Winter

Solstice Drinks Limited 2 Summer Solstice Drinks

Limited 11t 39 B —BUTEIA L ©

FELRIREPTE AR AR

L RIRE PTG E R -
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+ Chivalrous



As at December 31, 2025, Shares in which Ms. Pan was interested
consisted of () 60,077,600 Shares held by Spring Equinox Drinks Limited,
in which Ms. Pan was deemed to be interested under the SFO; and (i) an
aggregate of 1,676,392,197 Shares in which Ms. Pan was deemed to be
interested as a result of being a party acting in concert pursuant to the
Acting-in-Concert Arrangement.

As at December 31, 2025, Spring Equinox Drinks Limited was owned
by (i) Summer Solstice Drinks Limited, which was in turn wholly-owned
by a trust established by Ms. Pan as the settlor with her family members
being the beneficiaries (“Ms. Pan’s Trust”), as to 99.0%; and (i) Winter
Solstice Drinks Limited, which was wholly owned by Ms. Pan, as to 1.0%.
Under the SFO, each of Ms. Pan, Spring Equinox Drinks Limited, Summer
Solstice Drinks Limited and Winter Solstice Drinks Limited was deemed to
be interested in the aggregate of 1,736,469,797 Shares held by the parties
to the Acting-in-Concert Arrangement.

As at December 31, 2025, Trident Trust Company (HK) Limited was the
trustee of Mr. Wang’s Trust, Mr. Qi’s Trust, Mr. Ruan’s Trust and Ms.
Pan’s Trust. Therefore, under the SFO, Trident Trust Company (HK)
Limited was deemed to be interested in the aggregate of 1,736,469,797
Shares.

As at December 31, 2025, Beijing Meiming Enterprise Management
Consulting Partnership (Limited Partnership) (1t R =2 P EEEHHE
BE(ERE %)) (‘Meiming’), directly held 81,571,541 Shares, and
Beijing Meiyan Enterprise Management Consulting Partnership (Limited
Partnership) (It REE R EERFHRNABREE(ARAE)) (‘Meiyan”),
directly held 68,559,640 Shares. Changsha Xiangjiang Long-Z Private
Equity Investment Fund Partnership (Limited Partnership) (£ % 8T 8 ¥k
LEREXREES DT (BRA)) (“Changsha Xiangjiang Long-Z”)
held 100% interest in Meiming. Ningbo Meishan Bonded Port Area
Meixing Private Fund Management Co., Ltd. (22 g [Ll (R B 7 & 35 @ fl,
SH$EEARRQF) (“Ningbo Meixing”) was the general partner of
each of Changsha Xiangjiang Long-Z and Meiming, and Shenzhen Meizhu
Enterprise Management Co., Ltd. (RIITT XK EEEBRET A A)
(“Shenzhen Meizhu”) was the general partner of Meiyan. Shenzhen
Meizhu was wholly-owned by Ningbo Meixing, which was in turn
controlled by Mr. Yonghua Zhu. Under the SFO, each of Ningbo Meixing
and Mr. Yonghua Zhu was deemed to be interested in the aggregate of
150,131,181 Shares held by Meiming and Meiyan.

Save as disclosed above, as at December 31, 2025, so far as the

Directors are aware, no other person (not being a Director or chief

executive of the Company) had or was deemed to have any interest

or short position in any Shares or underlying shares of the Company

which was required to be notified under Divisions 2 and 3 of Part

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

Company pursuant to section 336 of the SFO.
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Save as disclosed in the section headed “Interests and Short
Positions of the Directors and the Chief Executive of the Company
in the Shares, Underlying Shares and Debentures of the Company
and its Associated Corporations” above and “Post-IPO Share
Scheme” below, no arrangements to which the Company or any
of its subsidiaries is or was a party enabling the Directors and the
chief executive of the Company to acquire benefits by means of
acquisitions of shares or debentures of the Company or any other
body corporate subsisted at any time during and as at the end of the
Reporting Period.

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities (including sale of
treasury shares (as defined under the Listing Rules)) from the Listing
Date and up to December 31, 2025. As of December 31, 2025, no
treasury shares (as defined under the Listing Rules) were held by the
Company.

The Post-IPO Share Scheme was approved by way of shareholders’
resolution dated January 27, 2025, with effect from the Listing Date.
The following is a summary of the principal terms of the Post-IPO
Share Scheme.

(a) Purpose

The purpose of the Post-IPO Share Scheme is to provide
selected participants with the opportunity to acquire
shareholding interests in the Company so as to align the
interests of the selected participants with those of our
Company and to encourage selected participants to work
towards enhancing the value of our Company and its Shares
for the benefit of our Company and Shareholders as a whole.
The Post-IPO Share Scheme will provide our Company
with a flexible means of retaining, incentivizing, rewarding,
remunerating, compensating and/or providing benefits to
selected participants.
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(b)

(c)

(d)

Types of awards

An award under the Post-IPO Share Scheme may take the
form of (i) a share award which vests in the form of the right to
subscribe for and/or be issued such number of Shares; or (i) a
share option which vests in the form of the right to subscribe
for such number of Shares during an exercise period at an
exercise price (collectively, the “Award(s)”).

Duration

The Post-IPO Share Scheme shall be valid and effective for
the period of 10 years commencing on the Listing Date and
ending on the 10th anniversary of the Listing Date (after which,
no further options shall be offered or granted under the Post-
IPO Share Scheme), and thereafter for so long as there are
any unvested Awards granted prior to the expiration of the
aforementioned period, in order to give effect to the vesting of
such Awards or otherwise as may be required in accordance
with the provisions of the rules of the Post-IPO Share Scheme.
As at the date of this report, the remaining life of the Post-IPO
Share Scheme is approximately nine years.

Selected participants

Any individual, who is:

(@) an employee (whether full-time or part-time), director
or officer of any member of the Group, provided that
a person shall not cease to be an employee in the
case of (a) any leave of absence approved by the
relevant member of the Group; or (b) any transfer of
employment amongst members of the Group or any
successor, and provided further that a person shall, for
the avoidance of doubt, cease to be an employee with
effect from (and including) the date of termination of
his/her employment;

(b)

(c)

(d)
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(b) an employee (whether full-time or part-time), director
or officer of (i) a company of which the Company is
a subsidiary (“Holding Company”); (ii) subsidiaries
of the Holding Company other than members of the
Group; or (i) any company which is an associate of the
Company;

(c) a person providing services to the Group on a
continuing or recurring basis in its ordinary and usual
course of business which are in the interests of the
long term growth of the Group as determined by the
Board and/or any committee of the Board or other
persons to whom the Board has delegated its authority
pursuant to the criteria set out in the Post-IPO Share
Scheme (“Service Provider Participants”),

as determined by the Board or its delegate(s) from time to time
to be entitled to participate in the Post-IPO Share Scheme.
However, no individual who is resident in a place where the
grant, acceptance or vesting of options pursuant to the Post-
IPO Share Scheme is not permitted under the laws and
regulations of such place or where, in the view of the Board or
its delegate(s), applicable laws and regulations in such place
makes it necessary or expedient to exclude such individual,
is eligible to be offered or granted options. For the avoidance
of doubt, placing agents or financial advisors providing
advisory services for fundraising, mergers or acquisitions, or
professional service providers such as auditors or valuers who
provide assurance or are required to perform their services
with impartiality and objectivity may not participate in the Post-
IPO Share Scheme.
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(e)

(f)

Maximum number of shares

Subject to certain refreshment provisions as set out in the
Post-IPO Share Scheme, the total number of Shares which
may be issued upon exercise of all Awards to be granted
under the Post-IPO Share Scheme together with the number
of Shares which may be issued under any other share
schemes of the Company is 10% of the Shares in issue on the
date the Shares commence trading on the Stock Exchange
(the “Scheme Mandate Limit”), being 235,631,666 Shares
after taking into account the full exercise of the Offer Size
Adjustment Option, which represent approximately 9.91% of
the total number of issued Shares of the Company as at the
date of this report. Shares which would have been issued
pursuant to Awards which have lapsed in accordance with
the terms of the rules of the Post-IPO Share Scheme (or any
other share schemes of the Company) shall not be counted
for the purpose of calculating the Scheme Mandate Limit.
The total number of Shares which may be issued pursuant
to Awards granted to Service Provider Participants under the
Post-IPO Share Scheme is 1% of the Shares in issue on the
date the Shares commence trading on the Stock Exchange
(the “Service Provider Sublimit”), being 23,563,166 Shares
after taking into account the full exercise of the Offer Size
Adjustment Option.

Maximum entitlement of a grantee

Unless approved by our Shareholders, the total number of
Shares issued and to be issued upon exercise of the options
granted and to be granted under the Post-IPO Share Scheme
and any other share option scheme(s) of the Company to each
selected participant (including both exercised and outstanding
options) in any twelve-month period shall not exceed 1%
of the total number of Shares in issue (excluding treasury
shares) (the “Individual Limit”). Any further grant of options
to a selected participant which would result in the aggregate
number of Shares issued and to be issued upon exercise
of all options granted and to be granted to such selected
participant (including exercised, cancelled and outstanding
options) in the twelve months period up to and including the
date of such further grant exceeding the Individual Limit shall
be subject to separate approval of our Shareholders (with
such selected participant and their associates abstaining from
voting). For any options to be granted in such circumstances,
the date of the Board meeting for proposing such further grant
shall be the date of grant of such options for the purpose of
calculating the exercise price of the options.

(e)

(f)
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(9)

(h)

Performance targets

The Post-IPO Share Scheme does not set out any
performance targets that must be achieved before the options
may be exercised. However, the Board or its delegate(s)
may at their sole discretion specify, as part of the terms and
conditions of any Award, such performance conditions that
must be satisfied before the Award shall be vested.

Options granted to directors or substantial
shareholders of the Company

Each grant of options to any director, chief executive or
substantial shareholder of our Company (or any of their
respective associates) must first be approved by the
Remuneration Committee (excluding any member who
is a proposed recipient of the grant of the Award) and
the independent non-executive Directors (excluding any
independent non-executive Director who is a proposed
recipient of the grant of options). In addition,

(@) where any grant of share awards (but not any grant
of share options) to any Director (other than an
independent non-executive Director) or chief executive
of the Company or any of their associates would result
in the Shares issued and to be issued in respect of
all Awards granted (excluding any Awards lapsed in
accordance with the terms of the Post-IPO Share
Scheme) to such person in the 12-month period up to
and including the date of such grant representing in
aggregate over 0.1% of the Shares in issue (excluding
treasury shares) at the date of such grant; or

(b) where any grant of Awards to an independent non-
executive director or substantial shareholder of the
Company (or any of their respective associates) would
result in the number of Shares issued and to be issued
upon exercise of all Awards already granted (excluding
any Awards lapsed in accordance with the terms of
the Post-IPO Share Scheme) to such person in the
12-month period up to and including the date of such
grant representing in aggregate over 0.1% (or such
other higher percentage as may from time to time be
specified by the Stock Exchange) of Shares in issue
(excluding treasury shares) at the date of such grant,
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(i)

such further grant of Awards must be approved by
Shareholders in general meeting in the manner required, and
subject to the requirements set out, in the Listing Rules.

Award letter and notification of grant of options

An offer shall be made to selected participants by a letter
which specifies the terms on which the Award is to be
granted. Such terms may include the number of Shares in
respect of which the Award relates, the issue price or Exercise
Price (as applicable and as further defined below), the vesting
criteria and conditions, the vesting date, any minimum
performance targets that must be achieved, and may include
at the discretion of the Board or its delegate(s) such other
terms either on a case-by-case basis or generally.

Unless otherwise specified in the award letter, a grantee shall
have 20 business days from the date of grant to accept the
Award. A grantee may accept an Award by giving written
notice of their acceptance to our Company, the Board or the
committee of the Board or person(s) to which the Board has
delegated its authority (as applicable), together with remittance
in favour of the Company of any consideration payable upon
grant of the Award. Any Award may be accepted in whole
or in part provided that it must be accepted in respect of a
board lot for dealing in Shares or a multiple thereof. To the
extent that an Award is not accepted within the time and in
the manner indicated above, it shall be deemed to have been
irrevocably declined and shall automatically lapse.

(i)
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(k)

Time of exercise of an option

A share option may, subject to the terms and conditions upon
which such share option is granted, be exercised in whole or
in part by the grantee giving notice in writing to the Company
in such form as the Board or the committee of the Board or
person(s) to which the Board has delegated its authority (as
applicable) may from time to time determine stating that the
share option is thereby exercised and the number of Shares in
respect of which it is exercised.

The exercise period for a share option shall be determined
and notified to the grantee in the award letter and in any event
be no longer than 10 years from the date of grant. A share
option shall lapse automatically and shall not be exercisable
(to the extent not already exercised) on the expiry of the tenth
anniversary from the date of grant.

Vesting of Awards

The Board or person(s) to which the Board has delegated
its authority may from time to time while the Post-IPO
Share Scheme is in force and subject to all applicable
laws, determine such vesting period, vesting criteria and
conditions or periods for the share award or option to be
vested hereunder, provided however that the vesting period
for any share awards or options shall not be less than 12
months, except that any share awards or options granted
to an employee may be subject to a shorter vesting period,
including where:

(@) grants of “make whole” share awards or options to
new employees to replace awards or options such
employees forfeited when leaving their previous
employers;

(b) grants to an employee whose employment is
terminated due to death or disability or occurrence of
any out of control event;

(c) grants of share awards or options which are subject to
the fulfilment of performance targets as determined in
the conditions of his/her grant;

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

@)

(k)

TERRENKE

AR R BB O R AR 1E R
T ARAAREFEAEFELEEY
EXeRBOAT(ER) TRIRE 2V
ARAREEHERBEAN(E P HBELT
150 8 PSR % P TT (2 B0 B A P8 I RO B A
BB )T AR E D AR

BRENTENRERRKFTIEEL S
HAEA  BEEFABITIEBER G
BHEGES T4 o HARTTEABBRE/RE
AR R T EFREBANK - BTE
I -

RBRE
EXENEFTERBNALTAHEERRRH
BERBROF LSS REMGERER
MARRT  TRETERREYN RES
E K B b 458 57 B # P 1) 2R B =i B RORE #O 15
e i - RTER R AT IR 22D Sk B A A
VSBR[ A R TR ER
B H) (AR 2B Sk BB AR A B 55 /B8 A T
5 BREATER

@ AFEERLMEANED ] RELE
B - DAERCRZ (R B BERLRS 302 MK
R A7 ER B Sk A A A

b)) RTEFRIEHRIEEEAEL
72 1 BO S T AR LR IR BR R Y 1R

=

©  RERRD RE KBRS EKE
R FEE AR B RAR



)

(d) grants of share awards or options that are made
in batches during a year for administrative and/or
compliance requirements, in which case the vesting
date may be adjusted to take account of the time from
which the share awards or options would have been
granted if not for such administrative or compliance
requirements;

(e) grants of share awards or options with a mixed or
accelerated vesting schedule such that the share
awards or options vest evenly over a period of 12
months; or

® grants of share awards or options with a total vesting
and holding period of more than 12 months.

Basis for determining the exercise price and issue
price

For Awards which take the form of share options, the amount
payable for each Share to be subscribed for (the “Exercise
Price”) in the event of the share option being exercised shall
be determined by the Board or the committee of the Board or
person(s) to which the Board has delegated its authority (as
applicable) but shall in any event be no less than the higher of:

(i) the closing price of the Shares as stated in the daily
quotations sheet issued by the Stock Exchange on the
date of grant; and

(i) the average closing price of the Shares as stated in the
daily quotations sheets issued by the Stock Exchange
for the five business days immediately preceding the
date of grant.

The issue price for Awards which take the form of share
awards shall be such price determined by the Board or the
committee of the Board or person(s) to which the Board
has delegated its authority (as applicable) and notified to the
grantee in the award letter. For the avoidance of doubt, the
issue price may be determined to be at nil consideration.

0
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For further details of other terms of the Post-IPO Share Scheme,
please refer to the section headed “Statutory and General Information
— Post-IPO Share Scheme” in Appendix IV to the Prospectus.

Since the Listing Date and up to the date of this report, no Awards
had been granted, agreed to be granted, exercised/vested (as the
case may be), cancelled or lapsed pursuant to the Post-IPO Share
Scheme and therefore the total number of Shares available for grant
under the Scheme Mandate Limit and Service Provider Sublimit of the
Post-IPO Share Scheme were 235,631,666 Shares and 23,563,166
Shares respectively since the Listing Date, up to the end of the
Reporting Period and the date of this report. The Company’s Shares
had not been listed on the Stock Exchange at the beginning of the
Reporting Period. As no Awards had been granted in the Reporting
Period, the number of shares that may be issued in respect of
Awards granted under the Post-IPO Share Scheme (being the only
share scheme of the Company) during the Reporting Period divided
by the weighted average number of shares of the relevant class in
issue (excluding treasury shares) for the Reporting Period is nil.

The Group is subject to various environmental protection laws and
regulations, including the Environmental Protection Law and Laws
on Environment Impact Assessment. We have identified key subject
areas which we consider material and may have an impact on our
business, strategy or financial performance. For details of the Group’s
environmental policies and performance, please refer to the 2025
ESG Report.

The Shares were listed on the Main Board of the Stock Exchange
on February 12, 2025. The net proceeds received from the Global
Offering (taking into account the partial exercise of the over-allotment
option and after deduction of the underwriting fees and commissions
and other estimated offering expenses payable by the Company in
connection with the Global Offering) were approximately HK$1,930
million.
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As of December 31, 2025, the net proceeds utilized was

approximately HK$343.0 million and the remaining net proceeds was

approximately HK$1,587.0 million. The Company intends to continue

to utilize the remaining net proceeds in the future for the purposes as

set out in the Prospectus. The table below sets out the planned usage
of the net proceeds from the Global Offering and actual usage up to

December 31, 2025:

Use of proceeds

=R
Jim
Sl

RERE

To strengthen our information
technology team and continue to
digitalize our business management
and store operations

BRAMNESRITEN RESRT
EBERNMMEEENET

To enhance our supply chain capabilities
and improve our supply chain
management efficiency

MR Mtz H
RAHEEERRE

To strengthen our branding and
consumer engagement efforts and
implement diversified approaches to
build our brand image and increase
consumer awareness

MEMERRNEEREREURKRS T
EhARUBEYE REREEERANE

Allocation

pi)
(%)

25

25

Net proceeds
from the
Global Offering

PRRE
FrEREFE

482.5

482.5

386.0

Report of the Directors

ESERE

HZ2025F 128310 - BEBAMEHIEFENE
343088 TT - BT FTSRIEF A B15.87018/8
TL o AR R BREEBAR TS RIBFEAE
BBRERMEAR - TRIHZIREEMBHIEF
BRI EI RS REE2025F 12 A1 BN ERE AR ¢

Utilized
amount
from the Unutilized
Listing Date amount
up to asof Expected timeline for
December 31,  December 31, fully utilizing the
2025 2025 unutilized amount®
BLmAKEZE BZ XA
20255128318 2025F12A31H AKREASEN
EBReE ADAEE RBHRHRO
(HK$ in million)
(BB#ET)
69.4 413.1 By December 31, 2028
2028512 A31HA
84.1 398.4 By December 31, 2028
2028F 12318
93.7 292.3 By December 31, 2028

2028512 A31 HA

“ToREFERE HEZERERAT



Report of the Directors
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Net proceeds
from the
Use of proceeds Allocation  Global Offering
2RBE
FieRE AR 28 FMBREERR
(%)
To recruit additional employees for 10 193.0
franchisee management as we
continue to execute our regional
densification strategy, strengthen our
support for franchisees and further
foster a close franchisee community
ERMRHEE TSN RN R R
EEAEMBRER  MRBEMNEMER
WX WE—-FRUERNMERER
To recruit experts in product 10 193.0
development and enhance our
product development capabilities
BRERMETENERR
RITR PR EmTEE
For working capital and other general 10 193.0
corporate purposes
REE B e REM—REERE
Total &3t 100% 1,930
Notes:
(1) The expected timeline for utilization of the unutilized proceeds disclosed

above is based on the best estimation from the Board in accordance with
latest information as of the date of this report.

) Any discrepancies in this table between the total and sums of amounts are
due to rounding.
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Utilized
amount
from the Unutilized
Listing Date amount
up to as of Expected timeline for
December 31, December 31, fully utilizing the
2025 2025 unutilized amount®
BLWRAMEZR Bz Z8EA

2025%12A318 2025F12A31H REFSEH
EHALE ABALE BHEERO

(HKS in million)
(BEB#ET)
215 171.5 By December 31, 2028
2028%F12 A31 HA
25.9 167.1 By December 31, 2028
2028%F12 A31HA
484 1446 By December 31, 2028
202812 A31 Bl
343.0 1,587.0
Wizt -
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As the Group mainly operates in the PRC, the businesses operated
by the Group are subject to Chinese laws and regulations relating
to the freshly-made tea beverage industry, including but not limited
to food hygiene and safety, environmental protection, fire safety and
labor. Meanwhile, as a company incorporated in the Cayman Islands
and listed on the Stock Exchange, the Company is governed by the
Company Law of the Cayman Islands, the Listing Rules and the SFO.

During the Reporting Period, we had not made social insurance and
housing provident fund contributions for some of our employees in
full in accordance with the relevant PRC laws and regulations. As at
the Latest Practicable Date, we had not received any notification from
the relevant government authorities requiring us to pay the shortfall
in this regard. Following the Listing, we have taken rectification steps
to ensure compliance with the relevant PRC laws and regulations
in all material respects. In line with local regulatory compliance
requirements and based on the actual circumstances of our
employees, we have gradually communicated with staff in a phased
approach to promote compliance with social insurance and housing
provident fund obligations in various regions, and the proportion of
compliant contributions has increased.

To the best of the Directors’ knowledge, information and belief, the
Group does not have any incidence of material non-compliance with
the relevant laws and regulations that would have a significant impact
on the Group’s business operations or financial results during the
Reporting Period.

The AGM will be held on Monday, June 22, 2026. The notice of AGM
will be published and issued to the Shareholders on the website of
the Stock Exchange (www.hkexnews.hk) and on the website of the
Company (www.gumingnc.com) on Friday, April 24, 2026.
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For the purpose of determining the Shareholders who
are entitled to attend and vote at the AGM, the register of
members of the Company will be closed from Tuesday, June
16, 2026 to Monday, June 22, 2026, both days inclusive,
during which period no transfer of Shares will be registered
and the record date will be Monday, June 22, 2026. In order
to be eligible to attend and vote at the AGM, all transfer
documents accompanied by the relevant share certificates
must be lodged for registration with the Company’s Hong
Kong branch share registrar, Tricor Investor Services Limited,
at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong
Kong not later than 4:30 p.m. on Monday, June 15, 2026.
Shareholders whose names appear on the register of
members of the Company on Monday, June 22, 2026 will be
entitled to attend and vote at the AGM.

For the purpose of determining the entitlement of the
Shareholders to the respective Final Dividend subject to the
approval by the Shareholders at the AGM, the register of
members of the Company will be closed from Thursday, July
30, 2026 to Monday, August 3, 2026 (both days inclusive)
(in respect of the First Tranche Final Dividend) and from
Friday, November 27, 2026 to Tuesday, December 1, 2026
(both days inclusive) (in respect of the Second Tranche Final
Dividend) during which period no transfer of Shares will be
registered. In order to qualify for the Final Dividend, all transfer
documents accompanied by the relevant share certificates
must be lodged for registration with the Company’s Hong
Kong branch share registrar, Tricor Investor Services Limited,
at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong
Kong not later than 4:30 p.m. on Wednesday, July 29, 2026 (in
respect of the First Tranche Final Dividend) and/or 4:30 p.m.
on Thursday, November 26, 2026 (in respect of the Second
Tranche Final Dividend).
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The Board has resolved to recommend the payment of a final
dividend of HK$0.50 per Share for the year ended December 31,
2025 (“Final Dividend”), subject to the approval of the Shareholders
at the AGM. The proposed Final Dividend will be distributed in two
tranches: the first tranche of HK$0.25 per Share (the “First Tranche
Final Dividend”) and the second tranche of HK$0.25 per Share
(the “Second Tranche Final Dividend”). Based on 2,378,185,860
Shares, being the total number of Shares in issue as of the date
of this report, the aforesaid Final Dividend would amount to, in
aggregate, HK$1,189,092,930; with the First Tranche Final Dividend
in the amount of HK$594,546,465 and the Second Tranche Final
Dividend in the amount of HK$594,546,465.

The Final Dividend is payable in two tranches, and there will be two
record dates (the “Record Date(s)”) to determine entitlements to the
Final Dividend.

The First Tranche Final Dividend is payable, in cash, on Friday, August
21, 2026 to the Shareholders whose names appear on the register
of members of the Company on Monday, August 3, 2026 (the “First
Record Date”). The Second Tranche Final Dividend is payable, in
cash, on Monday, December 21, 2026 to the Shareholders whose
names appear on the register of members of the Company on
Tuesday, December 1, 2026 (the “Second Record Date”).

If a Shareholder sells all of his/her Shares before the First Record
Date, such Shareholder will not receive nor be entitled to any of the
First Tranche Final Dividend.

If a Shareholder sells all of his/her Shares after the First Record Date
but before the Second Record Date, such Shareholder will receive
or be entitled to the First Tranche Final Dividend but not the Second
Tranche Final Dividend.

If a Shareholder continues to hold all of his/her Shares up to and
including the Second Record Date, such Shareholder will receive and
be entitled to all of the Final Dividend.
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As set out in the Prospectus, in January 2025, the Company passed
a Board resolution and Shareholders resolution, declaring a dividend
of RMB1.74 billion based on the Company’s share premium and
retained profits from our subsidiaries as of September 30, 2024 to
the existing Shareholders whose names appeared in the register of
members of the Company on December 31, 2024 (the “Dividend”).
As of December 31, 2025, the total amount of our cash and bank
balances and financial assets at fair value through profit or loss was
RMB5.7 billion. We have not and will not apply any proceeds from the
Global Offering for settlement of the Dividend. As of the date of this
report, we have paid the Dividend in full.

In accordance with the Prospectus, the Company has paid a
special dividend of HK$0.93 per Share on December 29, 2025 (the
“Special Dividend”), based on the Company’s retained profits
from our subsidiaries as of December 31, 2024 and share premium
included in capital reserve, upon Special Dividend declaration.
The Special Dividend, declared by the Board on November 14,
2025 and approved by the Shareholders by way of resolution at
an extraordinary general meeting of the Company on December 4,
2025, was distributed to the Shareholders whose names appeared
on the register of members of the Company at the close of business
on December 12, 2025. For further details of the Special Dividend,
please refer to the announcement and circular of the Company dated
November 14, 2025 and the announcement of the Company dated
December 4, 2025.

Other than the foregoing Dividend declared in January 2025 and the
Special Dividend, no further dividend was declared in 2025 in respect
of the Company’s retained profits from the Company and/or our
subsidiaries as of December 31, 2024 or under the Group’s general
dividend policy. For details of the Group’s general dividend policy,
see the section headed “Financial Information — Dividends” in the
Prospectus.
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There is no arrangement under which a Shareholder has waived or
agreed to waive any dividends.

There are no provisions for pre-emptive rights under the Articles of
Association or applicable laws of the Cayman Islands which would
oblige the Company to offer new Shares on a pro-rata basis to the
existing Shareholders.

The Directors are not aware of any tax relief and exemption available
to the Shareholders by reason of their holding of the Company’s
listed securities.

Pursuant to the Articles of Association, every Director shall be
entitled to be indemnified out of the assets of the Company against
all actions, costs, charges, losses, damages and expenses incurred
or sustained by him or her as a Director by reason of any act done,
concurred in or omitted in or about the execution of his or her duty or
supposed duty in his or her respective offices or trusts, except such
(if any) as he or she shall incur or sustain through his or her own fraud
or dishonesty.

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Company has
maintained the minimum public float as required by the Stock
Exchange as at the Latest Practicable Date.

The financial statements for the year ended December 31, 2025 have
been audited by Ernst & Young, which will retire at the conclusion
of the forthcoming AGM and, being eligible, offer themselves for re-
appointment. A resolution for the re-appointment of Ernst & Young
as the auditor of the Company is to be proposed at the forthcoming
AGM. Ernst & Young has been the auditor of the Company since the
Listing Date.
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Report of the Directors

ESERE

Details of the shares issued by the Company during the Reporting
Period are set out in Note 32 to the financial statements.

The Group did not issue any debenture during the Reporting Period.

During the Reporting Period, the Group has made external donation
amounting to approximately RMB3,073,000.

The Company does not have any other disclosure obligations
pursuant to Rules 13.20, 13.21 and 13.22 of the Listing Rules. All
references above to other sections, reports or notes in this annual
report form part of this report of the Directors.

In January 2026, the Group successfully acquired a parcel of land
in Hangzhou through a bidding process for a total consideration of
RMB455.49 million. The parcel of land is intended for the construction
of the new operations headquarters building of the Group.

Save as disclosed above, no important event affecting the Group has
occurred since the end of the Reporting Period and up to the date of
this report.

By Order of the Board
Guming Holdings Limited
HEERARQA

Mr. Yun’an Wang

Chairman of the Board

March 25, 2026
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The Board is pleased to present the Corporate Governance Report
contained in the Company’s annual report for the year ended
December 31, 2025.

The Company is committed to ensuring that its affairs are conducted
in accordance with high ethical standards. This reflects its belief
that, in the achievement of its long-term objectives, it is imperative to
act with probity, transparency and accountability. By so acting, the
Company believes that Shareholder wealth will be maximized in the
long term and that its employees, those with whom it does business
and the communities in which it operates will all benefit.

Corporate governance is the process by which the Board instructs
management of the Group to conduct its affairs with a view to
ensuring that its objectives are met. The Board is committed to
maintaining and developing robust corporate governance practices
that are intended to ensure:

satisfactory and sustainable returns to Shareholders;

- that the interests of those who deal with the Company are
safeguarded;

= that overall business risk is understood and managed
appropriately;

- the delivery of high-quality products and services to the
satisfaction of customers; and

= that high standards of ethics are maintained.
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Corporate Governance Report

EERERRE

The Board is committed to achieving high corporate governance
standards.

The Board believes that high corporate governance standards are
essential in providing a framework for the Company to safeguard
the interests of Shareholders, enhance corporate value, formulate its
business strategies and policies, and enhance its transparency and
accountability.

The Company’s corporate governance practices are based on the
principles and code provisions as set out in the CG Code.

The Board is of the view that the Company has complied with all
applicable code provisions as set out in Part 2 of the CG Code
throughout the period from the Listing Date to December 31,
2025, except for deviation from the code provision C.2.1 of the CG
Code concerning the separation of the roles of chairman and chief
executive officer as disclosed in the section headed “Chairman and
Chief Executive Officer” below.

The Board will periodically review and enhance its corporate
governance practices to ensure that the Company continues to meet
the requirements of the CG Code.

The Board is responsible for performing the functions set out in code
provision A.2.1 of the CG Code, and in this regard, the Board has
performed the following duties throughout the period from the Listing
Date to December 31, 2025:

(@) develop and review the Company’s policies and practices on
corporate governance;

(b) review and monitor the training and continuous professional
development of the Directors and senior management of the
Company;

(©) review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;
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(d) develop, review and monitor the code of conduct and
compliance manual (if any) applicable to the Directors and
employees of the Company; and

(e) review the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report.

The Company has adopted the Model Code as its own code of
conduct regarding the transactions of securities of the Company by
its Directors and the relevant employees who would likely possess
inside information of the Company.

Specific enquiry has been made to all the Directors and all of them
have confirmed that they have complied with the Model Code
throughout the period from the Listing Date to December 31, 2025.

The Company is headed by an effective Board which assumes
responsibility for its leadership and control and is collectively
responsible for promoting the Company’s success by directing and
supervising the Company’s affairs. Directors take decisions objectively
in the best interests of the Company.

The Board has a balance of skKills, experience and diversity of
perspectives appropriate to the requirements of the Company’s
business and regularly reviews the contribution required from a
Director to perform his/her responsibilities to the Company and
whether the Director is spending sufficient time performing them,
commensurate with their role and Board responsibilities. The Board
includes a balanced composition of executive Directors and non-
executive Directors (including independent non-executive Directors)
so that there is a strong independent element on the Board, which
can effectively exercise independent judgement.

The Directors have agreed to disclose to the Company in a timely
manner for any changes of the number and nature of offices held in
public companies or organizations and other significant commitments,
as well as the identity of such public companies or organizations and
an indication of the time involved, as required by the code provision
under the CG Code.
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Corporate Governance Report
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Board Composition

During the period from the Listing Date to December 31, 2025, the
Board comprises the following Directors:

Executive Directors

Mr. Yun’an Wang (Founder, Chairman and Chief Executive Officer)
Mr. Xia Qi (President)

Mr. Xiudi Ruan

Ms. Yayu Jin

Mr. Yunjiang Cai

Non-executive Director

Mr. Yaoxin Huang

Independent Non-executive Directors
Mr. Yue Zhuo

Ms. Xiaodong Zheng

Mr. Jianbo Li

The biographical information of the Directors is set out in the section
headed “Directors and Senior Management” of this report. Save as
disclosed in the respective Director’s biography under the section
“Directors and Senior Management” of this report, there is no
relationship (including financial, business, family or other material/
relevant relationship(s)) between the Board members.

All Directors, including non-executive Director and independent
non-executive Directors, have brought a wide spectrum of valuable
business experience, knowledge and professionalism to the Board for
its efficient and effective functioning. The independent non-executive
Directors are responsible for ensuring a high standard of regulatory
reporting of the Company and providing a balance in the Board for
bringing effective independent judgment on corporate actions and
operations.
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Each of the Directors has confirmed he or she obtained the legal
advice referred to in Rule 3.09D of the Listing Rules as regards the
requirements under the Listing Rules that are applicable to him or
her as a director of a listed issuer and the possible consequences
of making a false declaration or giving false information to the Stock
Exchange in December 2023 or December 2024 before the Listing,
and they have confirmed they understood their obligations as a
director of a listed issuer.

General Meetings, Board Meetings and Committee
Meetings

The Company adopts the practice of holding Board meetings
regularly, at least four times a year, and at approximately quarterly
intervals in accordance with code provision C.5.1 of the CG
Code. For regular Board meetings, the Company has put in place
arrangements to ensure that all Directors are given an opportunity
to include matters in the agenda, and notices of at least 14 days are
given to give all Directors an opportunity to attend. For other Board
meetings and Board committee meetings, reasonable notice is
generally given by the Company.

The agenda and accompanying Board papers are dispatched at least
three days before the intended Board meetings or Board committee
meetings to ensure that the Directors have sufficient time to review
the papers and be adequately prepared for the meetings. When
Directors or committee members are unable to attend a meeting,
they will be advised of the matters to be discussed and given an
opportunity to make their views known to the Chairman prior to the
meeting.

Minutes of Board meetings and Board committee meetings are
maintained by our company secretary and are open for inspection at
any reasonable time on reasonable notice by all Directors. Minutes
of the Board meetings and Board committee meetings are recorded
in sufficient detail on the matters considered by the Board and the
Board committees and the decisions reached, including any concerns
raised by the Directors or dissenting views expressed. Draft and
final versions of these meeting minutes have been and will be sent
to all Directors for their comments and records respectively, within a
reasonable time after the Board meeting is held.
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There are two types of general meetings: annual general meetings
and extraordinary general meetings. A general meeting shall be
convened by the board of directors. The AGM shall be convened
once a year, and be held within 6 months after the end of the
previous accounting year. The Board shall inform each Shareholder of
the time, place and the agenda of the meeting not less than 21 days
before the AGM, and shall inform each Shareholder the extraordinary
general meeting at least 14 days before the meeting.

At Board meetings, the senior management of the Company shall
report the information regarding business activities and development
of the Company to all Directors on a timely basis. The executive
Directors shall also often communicate with the non-executive
Directors for their opinions on the Company’s business development
and operations. If any Director or his/her associate (as defined under
the Listing Rules) has related relationships with or interests in any
proposed resolution to be considered at the Board meeting, such
Director shall abstain from voting on such resolution.

During the period from the Listing Date to December 31, 2025, the
Board held six Board meetings to, among other things, approve
the Company’s audited consolidated results for the year ended
December 31, 2024, the 2024 annual report, the interim results for
the six months ended June 30, 2025, the declaration and payment of
a special dividend and other matters.
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During the period from the Listing Date to December 31, 2025, the

attendance records of Board meetings are set out below:

Name of Directors
Executive Directors

Mr. Yun’an Wang (Founder, Chairman and

Chief Executive Officer)
Mr. Xia Qi (President)
Mr. Xiudi Ruan
Ms. Yayu Jin
Mr. Yunjiang Cai

Non-executive Director
Mr. Yaoxin Huang

Independent Non-executive Directors
Mr. Yue Zhuo

Ms. Xiaodong Zheng

Mr. Jianbo Li

BEEHS
BITEE
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During the period from the Listing Date to December 31, 2025, the

Chairman had also held one meeting with the independent non-

executive Directors without the presence of other Directors.

During the period from the Listing Date to December 31, 2025, the

Company held two general meetings, including the 2024 AGM and

the extraordinary general meeting on December 4, 2025, for the
approval of the declaration and payment of a special dividend of
HK$0.93 per ordinary share of US$0.00001 each in the capital of the

Company to Shareholders.
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During the period from the Listing Date to December 31, 2025, the A L HHIARE 2025412 A31 BB - =5 E
attendance records of Directors at general meetings are set out  JRE K EHYECEEE SN ¢

below:

Name of Directors

Executive Directors

Mr. Yun’an Wang (Founder, Chairman and Chief
Executive Officer)

Mr. Xia Qi (President)

Mr. Xiudi Ruan

Ms. Yayu Jin

Mr. Yunjiang Cai

Non-executive Director
Mr. Yaoxin Huang

Independent Non-executive Directors
Mr. Yue Zhuo

Ms. Xiaodong Zheng

Mr. Jianbo Li
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Responsibilities, Accountabilities and Contributions of
the Board and Senior Management

The Board should assume responsibility for overall leadership of
the Group, oversees the Group’s strategic decisions and monitors
business and performance. The Board has also established audit,
remuneration and nomination committees, to which they have
delegated various responsibilities. These committees operate in
accordance with terms of reference established by our Board.

All Directors have full and timely access to all the information of the
Company and may, upon request, seek independent professional
advice in appropriate circumstances, at the Company’s expenses for
discharging their duties to the Company. Directors are encouraged
to access and to consult with the Company’s senior management
independently.

The Board reserves for its decision on all major matters relating to the
Company, including overall strategies and budgets, internal control
and risk management, material transactions (in particular those that
may involve conflict of interests), financial information, appointment of
directors and other significant financial and operational matters.

The daily management, administration and operation of the Group are
delegated to the senior management of the Company. The delegated
functions and responsibilities are periodically reviewed by the Board.
Approval has to be obtained from the Board prior to any significant
transactions entered into by the management.
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Chairman and Chief Executive Officer

Code provision C.2.1 of the CG Code states that the roles of
chairman and chief executive should be separate 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. The Company has appointed Mr.
Yun’an Wang to serve as both the chairman and the chief executive
officer of the Company. The Board believes that vesting the roles of
both chairman and chief executive officer in the same person has
the benefit of ensuring consistent leadership within the Group and
enables more effective and efficient overall strategic planning for the
Group. The Board considers that the balance of power and authority
for the present arrangement will not be impaired and this structure will
enable the Company to make and implement decisions promptly and
effectively. The Board will continue to review and consider splitting
the roles of chairman of the Board and the chief executive officer of
the Company if and when it is appropriate taking into account the
circumstances of the Group as a whole.

Independent Non-executive Directors

During the period from the Listing Date to December 31, 2025, the
Board has met the requirements of Rules 3.10(1) and 3.10(2) of the
Listing Rules relating to the appointment of at least three independent
non-executive Directors with at least one possessing appropriate
professional qualifications or accounting or related financial
management expertise.

The Company has also complied with Rule 3.10A of the Listing Rules,
which relates to the appointment of independent non-executive
Directors representing one-third of the Board. The Company has
received written annual confirmation from each of the independent
non-executive Directors in respect of his/her independence in
accordance with the independence guidelines set out in Rule 3.13
of the Listing Rules. The Company is of the view that all independent
non-executive Directors are independent.
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Board Independence Evaluation

The Company acknowledges that Board independence is critical to
good corporate governance. To ensure independent views and input
are available to the Board, the Company has put in place effective
mechanisms in the Company’s corporate governance framework,
which include policies and procedures for the appointment of
Directors, review of the Board composition and assessment of
the independence of independent non-executive Directors. During
the Reporting Period, the Board reviewed the implementation and
effectiveness of these mechanisms and the results were satisfactory.

Please see further details on the Board diversity analysis in the section
headed “Board Diversity Policy” below.

Appointment and Re-election of Directors

All Directors are appointed for an initial term of three years from the
Listing Date, or until the third AGM after the Listing Date, whichever
is sooner (subject to retirement and re-election as and when required
under the Articles of Association and the Listing Rules). Either party
may terminate the agreement by giving not less than three months’
written notice.

All the Directors are subject to retirement by rotation and re-election
at the annual general meetings. Under the Articles of Association, at
each AGM, one-third of the Directors for the time being, or, if their
number is not three or a multiple of three, then the number nearest to
but not less than one-third, shall retire from office by rotation provided
that every Director (including those appointed for a specific term) shall
be subject to retirement at an AGM by rotation at least once every
three years. A retiring Director shall be eligible for re-election and shall
continue to act as a Director throughout the meeting at which he
retires.

The Articles of Association also provides that all Directors appointed
to fill a casual vacancy or as an additional Director shall hold office
until the first AGM after appointment. Any Director so appointed shall
hold office only until the first AGM after his appointment and shall
then be eligible for re-election, but shall not be taken into account in
determining the Directors or the number of Directors who are to retire
by rotation at an AGM.
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The procedures and process of appointment, re-election and removal
of Directors are set out in the Articles of Association. The Nomination
Committee is responsible for reviewing the Board’s composition, and
for making recommendations to the Board on the appointment or re-
appointment of Directors and succession planning for Directors.

Continuous Professional Development of Directors

Directors shall keep abreast of regulatory developments and changes
in order to effectively perform their responsibilities and to ensure that
they remain informed and relevant for their contribution to the Board.
The Company has updated all Directors on any material changes in
the Listing Rules and corporate governance practices from time to
time.

Every newly appointed Director will receive formal, comprehensive
and tailored induction on the first occasion of his/her appointment
to ensure appropriate understanding of the business and operations
of the Company and full awareness of Director’s responsibilities
and obligations under the Listing Rules and relevant statutory
requirements. Such induction shall be supplemented by visits to the
Company’s key plant sites and meetings with senior management of
the Company.

Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills.
Internally-facilitated briefings for Directors would be arranged and
reading material on relevant topics would be provided to Directors
where appropriate. All Directors are encouraged to attend relevant
training courses at the Company’s expenses.
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During the period from the Listing Date to December 31, 2025, all
Directors attended training sessions on the respective obligations of
the Directors and senior management. In addition, relevant reading
materials including legal and regulatory update have been provided
to the Directors for their reference and studying. The record of
continuous professional development relating to directors’ duties and
regulatory and business development that have been received by the
Directors during the period from the Listing Date to December 31,
2025 is summarized as follows:

Directors B=E
Executive Directors HITEE
Mr. Yun’an Wang TEZEAE
Mr. Xia Qi R R 5
Mr. Xiudi Ruan bR ESEp v
Ms. Yayu Jin G
Mr. Yunjiang Cai BETHE
Non-executive Director HHITEE
Mr. Yaoxin Huang HIRBLA

Independent Non-executive Directors BV FHH1TEE

Mr. Yue Zhuo BEREE
Ms. Xiaodong Zheng B R 2+
Mr. Jianbo Li TERSESE
Notes:
A. Attending training sessions, including but not limited to, briefings, seminars,

conferences and workshops

B. Reading relevant news alerts, newspapers, journals, magazines and
relevant publications
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The Board has established three committees, namely, the Audit
Committee, Remuneration Committee and Nomination Committee
for overseeing particular aspects of the Company’s affairs. All Board
committees of the Company are established with specific written
terms of reference which deal clearly with their authority and duties.
The terms of reference of the Audit Committee, Remuneration
Committee and Nomination Committee are posted on the websites of
the Company and the Stock Exchange.

Audit Committee

We have established an audit committee with written terms of
reference in compliance with Rule 3.21 of the Listing Rules and the
CG Code set out in Appendix C1 to the Listing Rules. The Audit
Committee consists of three members, including one non-executive
Director, namely Mr. Yaoxin Huang, and two independent non-
executive Directors, namely Mr. Yue Zhuo and Mr. Jianbo Li. Mr. Yue
Zhuo, being the chairperson of the Audit Committee, has appropriate
related financial management expertise as required under Rules
3.10(2) and 3.21 of the Listing Rules.

The major duties and responsibilities of the Audit Committee are
set out clearly in its terms of reference. The primary duties of the
Audit Committee include, without limitation, assisting the Board in
reviewing the Company’s financial information and reporting process,
financial controls, risk management and internal control systems,
the effectiveness of the internal audit function, scope of audit and
appointment of external auditors, reviewing arrangements employees
of the Company can use, in confidence, to raise concerns about
possible improprieties in financial reporting, internal control or other
matters of the Company, as well as reviewing and monitoring the
Company’s ESG policies and practices to ensure compliance with
the relevant legal and regulatory requirements, monitor and respond
to emerging ESG issues and make recommendations to the Board
where appropriate to improve the ESG performance of the Group.
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During the period from the Listing Date to December 31, 2025, the
Audit Committee held three meetings to, amongst others:

° review the annual results of the Group for the year ended
December 31, 2024 and the interim results of the Group for
the six months ended June 30, 2025;

° review the Group’s financial reporting, operational and
compliance controls, risk management and internal control
systems, the effectiveness of the Company’s internal
audit function, the appointment of the external auditor and
arrangements to enable employees to raise concerns about
possible irregularities; and

° review the effectiveness and the adequacy of the terms of
reference of the Audit Committee.

During the period from the Listing Date to December 31, 2025, the
Audit Committee also met once with the independent auditor in the
absence of the executive Directors.

The Audit Committee has reviewed the audited financial results of the
Group for the year ended December 31, 2025, and has discussed
with the management the accounting principles and practices
adopted by the Group and its internal controls and financial reporting
matters.
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During the period from the Listing Date to December 31, 2025, the
attendance records for the Audit Committee meetings are set out
below:

Name of Directors EENF

Mr. Yue Zhuo (Chairperson) 2k A(FE)
Mr. Jianbo Li TERETAE
Mr. Yaoxin Huang Egit s

Remuneration Committee

We have established a remuneration committee with written terms
of reference in compliance with Rule 3.25 of the Listing Rules and
the CG Code set out in Appendix C1 to the Listing Rules. The
Remuneration Committee comprises three members, including one
executive Director, namely Mr. Yun’an Wang, and two independent
non-executive Directors, namely Mr. Jianbo Li, and Mr. Yue Zhuo. Mr.
Jianbo Li is the chairperson of the Remuneration Committee.

The major duties and responsibilities of the Remuneration Committee
are set out clearly in its terms of reference. The primary duties of
the Remuneration Committee include, without limitation, reviewing
and making recommendations to the Board on the structure for the
remuneration of Directors and senior management, establishing a
formal and transparent procedure for developing policy, to evaluate
the performance of Directors and senior management, reviewing and
approving the terms of and/or matters relating to incentive schemes
(including share schemes under Chapter 17 of the Listing Rules) and
directors’ service contracts, and recommending the remuneration
packages for all Directors and senior management.

During the period from the Listing Date to December 31, 2025, the
Remuneration Committee held two meetings to, amongst others,
make recommendations to the Board on the emoluments of executive
Directors and review the effectiveness and the adequacy of the terms
of reference of the Remuneration Committee.
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During the period from the Listing Date to December 31, 2025, the
attendance records for the Remuneration Committee meetings are
set out below:

Name of Directors EEHA

Mr. Jianbo Li (Chairperson) TEREE(FE)
Mr. Yun'an Wang TEZRAE

Mr. Yue Zhuo =Rt

Pursuant to code provision in Part 2 of the CG Code, details of the
remuneration of the current senior management (excluding executive
Directors), whose biographical details are included in section headed
“Directors and Senior Management” of this report by bands for the
Reporting Period is set out below:

Remuneration band (HKD) HENEEE (B T)
Nil to 1,000,000 = %1,000,000
1,000,001 to 2,000,000 1,000,001 22,000,000

Details of the emoluments of the Directors and five highest paid
individuals are set out in Notes 8 and 9 to the financial statements.
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The Company’s remuneration policy is to ensure that the
remuneration offered to employees, including Directors and senior
management, is based on skill, knowledge, responsibilities and
involvement in the Company’s affairs. The remuneration packages
of executive Directors are also determined with reference to the
Company’s performance and profitability, the prevailing market
conditions and the performance or contribution of each Director.

Nomination Committee

We have established a nomination committee with written terms
of reference in compliance with Rule 3.27A and the CG Code set
out in Appendix C1 to the Listing Rules. The primary duties of
the Nomination Committee are to make recommendations to our
Board on the appointment of Directors and management of Board
succession. The Nomination Committee comprises three members,
including one executive director, namely Mr. Yun’an Wang, and
two independent non-executive Directors, namely Ms. Xiaodong
Zheng and Mr. Jianbo Li. Mr. Yun’an Wang is the chairperson of the
Nomination Committee.

The major duties and responsibilities of the Nomination Committee
are set out clearly in its terms of reference. The primary duties of the
Nomination Committee include, without limitation, reviewing the Board
composition, developing and formulating relevant procedures for the
nomination and appointment of Directors, making recommendations
to the Board on the appointment and succession planning of
Directors, reviewing the board diversity policy and assessing the
independence of Independent non-executive Directors.

In assessing the Board composition, the Nomination Committee
would take into account various aspects as well as factors concerning
Board diversity as set out in the Company’s board diversity policy.
The Nomination Committee would discuss and agree on measurable
objectives for achieving diversity on the Board, where necessary, and
recommend them to the Board for adoption.

In identifying and selecting suitable candidates for directorships,
the Nomination Committee would consider the candidate’s relevant
criteria as set out in the director nomination policy that are necessary
to complement the corporate strategy and achieve Board diversity,
where appropriate, before making recommendation to the Board.
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During the period from the Listing Date to December 31, 2025,
the Nomination Committee held two meetings to, amongst others,
discuss the independence of independent non-executive Directors,
make recommendations to the Board for the re-election of retiring
Directors and review the structure, size, and composition and
diversity of the Board, the Board Diversity Policy, the effectiveness of
the Nomination Policy and the effectiveness and the adequacy of the
terms of reference of the Nomination Committee.

During the period from the Listing Date to December 31, 2025, the
attendance records for the Nomination Committee meetings are set

out below:
Name of Directors EEHSE
Mr. Yun’an Wang (Chairperson) TERERE(EE)
Ms. Xiaodong Zheng L+
Mr. Jianbo Li TERSEE
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Board Diversity Policy

The Company has adopted a board diversity policy which sets
out the approach to achieve diversity on the Board. The Company
recognizes and embraces the benefits of having a diverse Board and
sees increasing diversity at the Board level, including gender diversity,
as an essential element in maintaining the Company’s competitive
advantage and enhancing its ability to attract, retain, and motivate
employees from the widest possible pool of available talent.

Pursuant to the board diversity policy, the Nomination Committee
reviews annually the structure, size and composition of the Board and
where appropriate, make recommendations on changes to the Board
to complement the Company’s corporate strategy and to ensure that
the Board maintains a balanced diverse profile. In relation to reviewing
and assessing the Board composition, the Company is committed to
diversity at all levels and the Nomination Committee will consider a
number of aspects, including but not limited to gender, age, cultural
and educational background, ethnicity, professional qualifications,
skills, knowledge, industry experience and/or length of service.

The Company recognizes the particular importance of gender
diversity. The Board currently comprises nine Directors, including two
female Directors. The Company has taken and will continue to take
steps to promote and enhance gender diversity at all levels of the
Company, including but without limitation at the Board and senior
management. The board diversity policy provides that the Board shall
take opportunities when selecting and making recommendations on
suitable candidates for Board appointments with the aim to maintain
the proportion of female members. The Company will also ensure
that there is gender diversity when recruiting staff at mid to senior
level, as well as engage more resources in training more female staff
with the aim of providing a pipeline of female senior management and
potential successors to our Board going forward. It is the Company’s
objective to maintain an appropriate balance of gender diversity with
reference to the stakeholders’ expectation and international and local
recommended best practices.
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The following table sets out the gender ratio in the workforce of the
Group, including the Board and the overall workforce (including senior
management) as at December 31, 2025:

Board EEg
Overall workforce (including senior ZEET
management) (BEEREERE)

Taking into account our existing business model and specific needs
as well as the diversity of the Board’s current composition, the
Board and the Nomination Committee considered that the current
composition of Board is sufficiently diverse and the Board has not
set any measurable objectives. The Nomination Committee will from
time to time discuss and agree on measurable objectives to ensure
diversity, including gender diversity, on the Board and recommend
them to the Board for adoption. The Board and the Nomination
Committee will continue to review the implementation of the board
diversity policy, as appropriate, to ensure its effectiveness.

We embrace an inclusive and open corporate culture, which allows
us to continually attract talented individuals with diverse backgrounds
and perspectives. We also foster inclusion and equality among
employees from all backgrounds, regardless of age, gender,
disability, and citizenship status, among others. We have adopted
various policies and measures to support employee diversity. For
example, we offer maternity and paternity leaves to our employees
and have dedicated nursing rooms within our office building, and
substantially all of our job postings are gender-blind. We believe that
diversity, including but not limited to gender diversity, is important to
us in thriving in the business environment. The Board considers that
the Group’s overall gender ratio in the workforce (including senior
management) is satisfactory.
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Director Nomination Policy

The Board has adopted a director nomination policy which

sets out the approach of the Nomination Committee in making

recommendations to the Board on the appointment or re-

appointment of Directors and succession planning. The Nomination

Committee is committed to ensuring that the Board has a balance

of skills, experience and diversity of perspectives appropriate to the

requirements of the Company’s business.

The major terms of the policy for the nomination of directors are as

follows:

(@)

the Nomination Committee shall invite nominations of
candidates from the Board prior to calling a committee
meeting, and may propose candidates who were not
nominated by the Board. The Board shall have the final
decision on all matters in relation to its nomination of any
candidates to stand for election at a general meeting of the
Company. A circular will be sent to Shareholders to provide
information of the director candidates, which include the
personal information of the director candidate as required
by the applicable laws, rules and regulations, inter alia,
name, brief biography (including qualifications and relevant
experience), independence, proposed remuneration.

A Shareholder may deposit a written notice, which includes,
among others, the personal information of the candidate as
required by Rule 13.51(2) of the Listing Rules, with one of
the company secretaries to propose a candidate for election
as the Company’s director after the publication of the notice
of the general meeting by the Company. Shareholders who
wish to make the proposal should lodge the notice as early
as practicable before the relevant general meeting. The
particulars of such candidate will be sent to Shareholders by a
supplementary circular.
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Further, the director nomination policy sets out the selection criteria in
assessing the suitability and the potential contribution to the Board of
a proposed candidate, including but not limited to the following:

° reputation and integrity;

° professional qualifications and skills;

° accomplishment and experience in the industry of the
Company;

° commitment in respect of available time and relevant interest;

° independence of proposed independent non-executive
Directors;

° existing directorships of issuers listed on the Main Board or

GEM of the Stock Exchange and other significant external
time commitments; and

° diversity of the Board in all aspects, including but not limited to
gender, age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of
service.

During the period from the Listing Date to December 31, 2025, there
was no change in the composition of the Board.

The Nomination Committee will review the director nomination policy,
as appropriate, to ensure its effectiveness.
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The Board acknowledges its responsibility for the risk management
and internal control systems and reviewing their effectiveness.
Such systems are designed to manage rather than eliminate the
risk of failure to achieve business objectives, and can only provide
reasonable but not absolute assurance against material misstatement
or loss.

The Board has the overall responsibility for evaluating and
determining the nature and extent of the risks it is willing to take in
achieving the Group’s strategic objectives, and establishing and
maintaining appropriate and effective risk management and internal
control systems. The Audit Committee assists the Board in leading
the management and overseeing the design, implementation and
monitoring of the risk management and internal control systems.

In accordance with the requirements of code provision D.2.2 of the
CG Code, the Company has established a sound risk management
and internal control system to ensure that the Company has sufficient
resources, qualified and experienced staffs, training programmes and
budget for its internal audit, financial reporting functions as well as
those relating to the Company’s ESG performance and reporting.

We have adopted and implemented comprehensive risk management
policies in various aspects of our business operations as set out
below.

Financial Reporting Risk Management

We have in place a set of accounting policies in connection with
our financial reporting risk management, such as financial reporting
management policies, budget management policies, treasury
management policies, financial statements preparation policies and
finance department and staff management policies. We have various
procedures and IT systems in place to implement our accounting
policies, and our finance department reviews our management
accounts based on these procedures. We also provide regular
training to our finance department employees to ensure that they
understand our financial management and accounting policies and
implement them in our daily operations.
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Internal Control Risk Management

We have designed and adopted strict internal procedures to ensure
the compliance of our business operations with the relevant rules and
regulations. Our legal, finance and other departments work closely
together to: (a) perform risk assessments and give advice on risk
management strategies; (b) improve business process efficiency and
monitor internal control effectiveness; and (c) promote risk awareness
throughout the Company.

In accordance with our internal procedures, our in-house legal and
finance departments review due diligence materials and contracts of
suppliers and franchisees, and work with relevant business units to
obtain and maintain requisite governmental approvals or consents,
including preparing and submitting all necessary documents for filing
with relevant government authorities within the prescribed regulatory
timelines.

We continually review the implementation of our risk management
policies and measures to ensure our policies and implementation are
effective and sufficient.

Use of Licensed Software

We adopt stringent policies and rules to prevent unauthorized or other
illegal use of third-party software. We require all of our employees to
use legally purchased software for business purposes. Any software
purchase must go through prescribed procurement processes and
the purchased licenses are required to be recorded. We prohibit our
employees from, among others, knowingly downloading unlicensed
software. We require each department to designate specific persons
to be responsible for overseeing the use of licensed software in their
department and, in cases where a misuse of copyrighted software
causes material impact to the Company’s image, the persons directly
responsible for the misuse and the designated persons in charge of
oversight will both be held responsible.
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Disclosure of Information Policy

The Company has adopted a disclosure of information policy which
aims to enhance the management of the disclosure of information
relating to the Company, regulate information disclosure activities,
and safeguard the legitimate interests of the Company, the
Shareholders, creditors and other stakeholders. The Chairman of
the Board shall be the primary person responsible for information
disclosure management and the Board shall be responsible for
the matters in respect of information disclosure. The policy is
applicable to (i) shareholders who hold 5% or more of the shares
of the Company; (i) Directors and the board of Directors; (i) senior
management; (iv) the company secretaries of the Company; (v)
other departments and personnel of the Company responsible for
the disclosure of information; (vi) employees of the Company; and
(vii) other applicable persons who may come to possess information
of the Company. The policy sets out comprehensive guidelines in
respect of disclosure of information that have or may have material
effect on the trading price of the securities of the Company, as well
as information required to be disclosed under the relevant laws and
regulations of the jurisdiction where the shares of the Company are
listed. This policy provides detailed guidelines on, among other things,
the appropriate timing, form and content of information disclosure,
internal information disclosure procedures, and management and
responsibility of information disclosure.

Whistleblowing Policy and Anti-Corruption Policy

The Company has in place the policy on whistleblowing for
employees of the Group and those who deal with the Group (including,
but not limited to, customers and suppliers) to voice concerns, in
confidence and anonymity, with the Audit Committee about possible
improprieties in any matters related to the Group.

The Company has also in place anti-corruption, anti-money
laundering and anti-bribery policy to safeguard against corruption,
money laundering or bribery acts within the Company.
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The Company provides training sessions to employees to ensure
that employees’ awareness of such policy and their compliance with
applicable laws and regulations in the course of conducting business.
Additionally, the Company has a variety of complaint and reporting
channels, such as reporting hotline and e-mail address that are open
to both internal employees and the public to report any bribery or
corruption acts, and employees can also make anonymous reports
to internal audit committee. The legal and internal control teams
accept the reports of fraud and bribery and hold special investigations
against such incidents. The Company maintains strict confidentiality
of all whistleblower information.

Ongoing Measures to Monitor the Implementation of
Risk Management Policies

We have established an audit committee to monitor the
implementation of our risk management policies across our company
on an ongoing basis to ensure that our internal control system is
effective in identifying, managing and mitigating risks involved in our
business operations.

We also maintain an internal audit department which is responsible
for reviewing the effectiveness of internal controls and reporting to the
Audit Committee and senior management on any issues identified.
Our internal audit department members hold regular meetings with
management to discuss any internal control issues we face and
the corresponding measures to implement toward resolving the
issues. The internal audit department reports to the Audit Committee
to ensure that any major issues identified are channeled to the
committee on a timely basis. The Audit Committee then discusses
the issues and reports to the Board, if necessary.

Our Audit Committee,
management together monitor the implementation of our risk

internal audit department and senior

management policies on an ongoing basis to ensure our policies and
implementation are effective and sufficient.
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Effectiveness of Risk Management and Internal Control

For the period from the Listing Date to December 31, 2025, the
Board was not aware of any material defect in the internal control of
the Group. The Board has conducted a review of the effectiveness
of the risk management and internal control systems of the Group
once for the period from the Listing Date to December 31, 2025, and
considered the risk management and internal control systems to be
effective and adequate and the Group has established an effective
risk management and internal control system, which achieves our
objectives of risk management and internal control and is free of
material defect and significant defect. The review has been discussed
by the Company’s management and evaluated by the Audit
Committee.

The Directors are responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance with
IFRS Accounting Standards as issued by the IASB and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such
internal control as the Directors determine is necessary to enable the
preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concem basis of accounting unless the Directors
either intend to liquidate the Group or to cease operations or have no
realistic alternative but to do so.

The Directors are assisted by the Audit Committee in discharging their
responsibilities for overseeing the Group’s financial reporting process.

The statement of the external auditor of the Company about its
reporting responsibilities on the financial statements is set out in the
Independent Auditor’s Report on pages 217 to 224 of this report.

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

BB B IR & R HI R A R

B FHEERE2025F 12 A31 B EfE - EF &
THBAREBHATIE S FEE M ERRE - TF
SR E T REEE2025F12 A31 BHIR - Y
REBKRBREIR R AIBIES RFR B BT —
KRR URAZSRREE RN ZAEES
MKFER - AEEERYARNERER KNI
FIRG - BIR THMORREERAZIZESEZR -
ATFHES ARG REERE - ILERF EHAR
AIEEENWIEERZE T -

EXPRAEREERET ENEESBRMHBEIRE
BHREGTER R BB R AEHINBER EREER
EMPENGEEMBERE  UHERRSEEFEM
BRENEENFEARBGFRERMEBNEXN
SRR TR ABIEHI A E -

ERBEARBREN  EEARTEAEERE
EENREN - WEEPER TR RS AR
MEE - URERREELAEHER  RIEES
AERAREERNEHEE - RRIEEMERY
BRIR -

BERZBeHHESRITEEASEN RS EE
MR-

AR BSNBAZEEMFA I TS IR AE L O R IR B (E 2 R
HRAREENTERFE224BNBLIRBEIRE -



Corporate Governance Report
EERERBE

An analysis of the remuneration paid/payable to the external auditor  FtE; =2025F12 B31 B I FEMNEARGE L IEE
of the Company, Ernst & Young in respect of audit services and  HARFS A 2NN RIIMNEIZ SN 2k @ 5T EEFTH 2
non-audit services for the year ended December 31, 2025 is set out {5 /FEN BN DM a0 T -

below:

Service Category

Audit Service

Non-audit Service (including the review of
interim financial information and procedures
in respect of PN730 and PN740)

TOTAL

Fees Paid/Payable

2t ENER

RMB’000

BRFEE B AR®T T

ELT AR 3,000

IEEAT RS (R IR B S BRI 1,000
LA K EAPN730FPN7408 R B2 )

et 4,000
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Mr. Saibin Wang and Ms. Sham Ying Man are the joint company
secretaries of the Company.

Mr. Saibin Wang (£ &35 5t 4), aged 34, is one of the Company’s
joint company secretaries. Mr. Saibin Wang has been serving as a
senior finance manager of the Company since May 2022. Prior to
joining us, Mr. Saibin Wang served as a finance BP (business partner)
of Hangzhou Kuaidi Technology Co., Ltd. (i B iaRH AR A7)
from July 2021 to May 2022, a finance manager of Hangzhou Duiba
Internet Technology Co., Ltd. (fi/N ZIEAELE B F R A A from
April 2018 to July 2021 and a joint company secretary of its parent
company, Duiba Group Ltd. (HKEX: 1753), from August 2018 to June
2021. Prior to that, Mr. Saibin Wang was a senior auditor of Ernst &
Young from October 2014 to April 2018. Mr. Saibin Wang became a
certified public accountant of the Chinese Institute of Certified Public
Accountants (CICPA) in January 2021. Mr. Saibin Wang received a
bachelor’s degree in accounting from Zhejiang University of Finance
and Economics (AL E 4 KZ) in June 2014.

Ms. Ying Man Sham (&5 X% T), is one of the Company’s joint
company secretaries. Ms. Sham is a senior manager of the Company
Secretarial Services of Tricor Services Limited, a member of Vistra
group. She has over 25 years of experience in the corporate
secretarial field. Ms. Sham obtained a bachelor degree in business
administration from Lingnan College (now known as Lingnan
University). She is a Chartered Secretary, a Chartered Governance
Professional and an associate of both The Hong Kong Chartered
Governance Institute and The Chartered Governance Institute in the
United Kingdom, respectively.

The primary contact person at the Company is Mr. Saibin Wang,
senior finance manager and one of the joint company secretaries of
the Company.
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During the period from the Listing Date to December 31, 2025, the
joint company secretaries of the Company received no less than 15
hours of relevant professional training pursuant to the requirements of
Rule 3.29 of the Listing Rules.

All Directors may have access to the advice and services of the joint
company secretaries on corporate governance and routine Board
matters.

Convening an Extraordinary General Meeting

Pursuant to the Article 64 of the Articles of Association of the
Company, the Board may, whenever it thinks fit, convene an
extraordinary general meeting. Extraordinary general meetings shall
also be convened on the requisition of one or more Shareholders
holding, at the date of deposit of the requisition, not less than one-
tenth of the paid up capital of the Company having the right of voting
at general meetings, on a one vote per share basis in the share capital
of the Company and the foregoing Shareholders shall be able to add
resolutions to the meeting agenda. Such requisition shall be made
in writing to the Board or the company secretary for the purpose of
requiring an extraordinary general meeting to be called by the Board
for the transaction of any business specified in such requisition. Such
meeting shall be held within two calendar months after the deposit
of such requisition. If within 21 days of such deposit, the Board fails
to proceed to convene such meeting, the requisitionist(s) himself
(themselves) may do so in the same manner, and all reasonable
expenses incurred by the requisitionist(s) as a result of the failure of
the Board shall be reimbursed to the requisitionist(s) by the Company.

Putting Forward Proposals at General Meetings

There are no provisions in the Articles of Association or the Cayman
Islands Companies Law for Shareholders to move new resolutions at
general meetings. Shareholders who wish to move a resolution may
request the Company to convene a general meeting in accordance
with the procedures set out in the preceding paragraph.

Putting Forward Enquiries to the Board

For putting forward any enquiries to the Board of the Company,
Shareholders may send written enquiries to the Company. The
Company will not normally deal with verbal or anonymous enquiries.
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Contact Details

Shareholders may direct their enquiries as mentioned above to the

following:

Address: 5/F, Tower A, Science and Technology Innovation
Center, 618 Boxue Road, Xiaoshan District, Hangzhou,
Zhejiang Province, China

Email: ir@gumingnc.com

For the avoidance of doubt, Shareholder(s) must deposit and send
the original duly signed written requisition, notice or statement, or
enquiry (as the case may be) to the above address and provide their
full name, contact details and identification in order to give effect
thereto. Shareholders’ information may be disclosed as required by
law.

The Company considers that effective communication with
Shareholders is essential for enhancing investor relations and investor
understanding of the Group’s business performance and strategies.
The Company endeavours to maintain an ongoing dialogue with
Shareholders and in particular, through annual general meetings and
other general meetings. At the AGM, Directors (or their delegates
as appropriate) are available to meet Shareholders and answer their
enquiries.

To safeguard Shareholder interests and rights, separate resolution
should be proposed for each substantially separate issue at general
meetings, including the election of individual Director. All resolutions
put forward at general meetings will be voted on by poll pursuant to
the Listing Rules and poll results will be posted on the websites of the
Company and of the Stock Exchange after each general meeting.

Amendments to Constitutional Documents

The Company has not made any amendments to its Memorandum
and Articles of Association since the Listing Date. The latest version
of the Memorandum and Articles of Association is posted on the
websites of the Company and the Stock Exchange.
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Policy on Shareholders’ Communication

The Company has in place a policy on shareholders’ communication.
The policy aims to set out the approach of the Board to providing
Shareholders and other stakeholders (including potential investors)
with balanced and understandable information about the Company.

The Company has established a number of channels for maintaining
an on-going dialogue with its Shareholders as follows:

(@) Corporate Communication

“Corporate Communication” as defined under the Listing
Rules refers to any document issued or to be issued by the
Company for the information or action of holders of any of its
securities or the investing public, including but not limited to
the following documents of the Company:

(@) the directors’ report, its annual accounts together with
a copy of the auditor’s report and, where applicable,
its summary financial report;

(b) the interim report and, where applicable, its summary
interim report;

(c) a notice of meeting;

(d) a listing document;

(e) a circular; and

(M) a proxy form.

Corporate Communication of the Company will be published
on the Stock Exchange’s website (www.hkexnews.hk) in a
timely manner as required by the Listing Rules.

Corporate Communication will be provided to Shareholders
and non-registered holders of the Company’s securities in
both English and Chinese versions or where permitted, in a
single language, in a timely manner as required by the Listing
Rules.
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(b)

(c)

(d)

Announcements and Other Documents pursuant
to the Listing Rules

The Company shall publish announcements (on inside
information, corporate actions and transactions etc.) and other
documents (e.g. Memorandum and Articles of Association)
on the Stock Exchange’s website in a timely manner in
accordance with the Listing Rules.

Corporate Website

Any information or documents of the Company posted on
the Stock Exchange’s website will also be published on the
Company’s website (www.gumingnc.com).

Shareholders’ Meetings

The AGM and other general meetings of the Company are the
primary forum for communication between the Company and
its Shareholders.

The Company shall provide Shareholders with relevant
information on the resolutions(s) proposed at a general
meeting in a timely manner in accordance with the Listing
Rules. The information provided shall be reasonably necessary
to enable Shareholders to make an informed decision on the
proposed resolution(s).

Shareholders are encouraged to participate in general
meetings or to appoint proxies to attend and vote at the
meetings for and on their behalf if they are unable to attend
the meetings.

Where appropriate or required, the Chairman of the Board
and other Board members, the chairmen of Board committees
or their delegates, and the external auditors should attend
general meetings of the Company to answer Shareholders’
questions (if any).
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(e) Shareholders’ Enquiries
Enquiries about shareholdings

Shareholders should direct their enquiries about
their shareholdings to the Company’s email address:
ir@gumingnc.com, or to the Company’s Hong Kong share
registrar, Tricor Investor Services Limited, in the following
manner:

Attention: Company Secretary of Guming Holdings Limited
c/o Tricor Services Limited

In person counter/Post: Room 1910, 19/F, Lee Garden One,
33 Hysan Avenue, Causeway Bay, Hong Kong

Subject: Enquiry from shareholder of Guming Holdings Limited

Enquiries about other matters to be put to the Board
and the Company

The Company will not normally deal with verbal or anonymous
enquiries. Shareholders may send written enquiries to the
Company, for the attention of the Board by mail to 5/F, Tower
A, Science and Technology Innovation Center, 618 Boxue
Road, Xiaoshan District, Hangzhou, Zhejiang Province, China.

Pursuant to Rule 2.07A of the Listing Rules and the Articles of
Association, the Company will disseminate corporate communications
of the Company to its Shareholders electronically and only send
corporate communications in printed form to the Shareholders upon
request. Please refer to the Company’s announcement dated April 7,
2025 for details.

The Board regularly reviewed the implementation and effectiveness of
these shareholder communication channels and the Board confirmed
their effectiveness during the period from the Listing Date to
December 31, 2025, considering the channels of communication and
engagement in place as stated above to promote effective and on-
going communication between the Company and the Shareholders,
and to ensure that the Shareholders’ views are communicated to the
Board and appropriately addressed.
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Dividend Policy

We have adopted a general dividend policy in relation to the
declaration, payment or distribution of its profits as dividends to
the Shareholders, which took effect upon the Listing. According to
the general dividend policy, the Company targets to declare and
distribute dividend on an annual basis in an amount no less than
50% of our net profit generated in the relevant fiscal year after the
Listing after deducting any significant capital expenditures or as
otherwise authorized by the Board. The decision on whether to
declare dividends and the exact amount of any such distributions in
any year will be based upon the Company’s operations and earnings,
cash flow, financial condition, general business conditions and
strategies, capital requirements, future business prospects, statutory
and contractual restrictions applying to the payment of dividends and
other factors that the Board may consider relevant, and subject to
adjustment and determination by the Board and compliance with the
requirements under applicable laws and regulations.

For the avoidance of doubt, the foregoing general dividend policy only
applies to net profit generated in any fiscal year after the Listing, i.e.
for the year ending December 31, 2025 onwards.

The payment of dividends is subject to compliance with applicable
laws and regulations including the laws of the Cayman Islands and
the Articles of Association. Pursuant to Article 154 of the Articles of
Association, the Company in general meeting may declare dividends
in any currency to be paid to the Shareholders but no dividends shall
be declared in excess of the amount recommended by the Board.

The Company will review the dividend policy periodically to ensure
it remains consistent with the Company’s objectives and market
practices, and there can be no assurance that dividends will be paid
in any particular amount, if at all, for any given period.
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Report Overview

This is the second ESG report of the Company (the “2025 ESG
Report” or the “Report”). We hope the 2025 ESG Report can
convey our concepts and management practices in ESG and
promote understanding and communication among the stakeholders
of the Group.

Reporting Scope

Unless otherwise specified, the 2025 ESG Report covers the
information and data of the Group from January 1, 2025 to December
31, 2025 (the “Reporting Period”). The organizational scope of the
Report is consistent with the Company’s Annual Report, covering the
Group’s main operating entities.

Basis of Preparation

The 2025 ESG Report is prepared pursuant to the requirements of
Appendix C2, Environmental, Social and Governance Reporting Code
(the “ESG Code”) of the Listing Rules of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”), and complies with its
“comply or explain” provisions.

Reporting Principles

The Report is prepared in accordance with the four principles set out
in the ESG Guideline:

“Materiality”: The 2025 ESG Report has been prepared to identify
key stakeholders and their concerns about ESG issues and to
make targeted disclosures based on the relative materiality of their
concerns. We followed the ESG Reporting Code in conducting
materiality assessments, which include: i) identifying relevant ESG
issues, i) assessing the materiality of the issues, and iii) reviewing and
validating of the assessment process and results by the Board. We
report on ESG issues based on the materiality assessment results.
Details of the materiality assessment process are described in the
“Stakeholder Engagement” and “Materiality Assessment” sections
below.
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“Quantitative”: The 2025 ESG Report presents key performance
indicators (“KPIs”) in respect of ESG in quantitative terms. The
measurement criteria, methodology, assumptions, and/or calculation
tools for KPIs, as well as the sources of the conversion factors used,
have been described where appropriate.

“Balance”: The 2025 ESG Report objectively discloses both positive
and negative information to present the Group’s ESG performance
during the Reporting Period in an unbiased way.

“Consistency”: For comparison purposes, we endeavor to use
consistent statistical methods to collect and disclose data. Any
significant changes in statistical methods, KPIs or calculation bases
will be explained in the Report.

The Board recognizes the critical importance of ESG in meeting the
changing expectations of stakeholders while enhancing the value and
performance of the Group. Hence, the Board, in tandem with the
management, is committed to environmental protection and assumes
the overall responsibility for assessing and identifying risks associated
with the Group’s ESG matters. Additionally, we take it upon ourselves
to popularize the culture of environmental protection and social
sustainability among the Group’s employees, safeguarding the long-
term development of the Group.

The Board, as the highest ESG supervising and decision-making
body, oversees and manages ESG-related matters. The Audit
Committee under the Board is responsible for ESG-related matters
(including but not limited to the identification, assessment, and
management of climate-related risks and opportunities) and promotes
the ESG practices of various functional departments, facilitating the
implementation of ESG initiatives.

The Board reviewed and approved the 2025 ESG Report on March
25, 2026.
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2025 Awards Summary

Award Level

BRI

Provincial/Ministerial Level

B EPAR

Provincial/City Level

BT

Authority Level

BB

Authority Level
BB

Authority Level

TR AR

Authority Level
TR IEAR

Authority Level
REREIEAR

Authority Level

BB

Authority Level
REREIEAR

Environmental, Social and Governance Report

Issuing Authority
EEEg 7

Hainan Provincial People’s Government

BEEARBA

Taizhou Municipal Development and
Reform Commission
BNTmERNNEEZES

China Foundation for Rural Development

TESNERESS

Blue Sky Rescue
BERRUE

Meituan, One Foundation

China Food Safety News
PERMEER

China Food Safety News
PERMEER

National Business Daily

FREEHNRE

National Business Daily
THEENE

BiIR - HEREREE

2025 F BRI E

Awards

#®15

First Prize of Hainan Provincial Science and
Technology Progress Award

BEERRES —F &R
Taizhou Leading Enterprise in the Service Industry
AMTRBEEERE

Honorary Certificate of China Foundation for Rural
Development
RESN R EES S LEE

T

Donation Certificate from Blue Sky Rescue
EXRBEHEE

Public Welfare Brand at the 3rd China Catering
Industry ESG Conference 2025
F =P HEREESGAE 2025 2 in hE

24-25 Food Safety Management e Excellent Case
24-25FHRMEEEIR « BHRD|

24-25 Food Safety ® Commitment Unit
24-25FERMEE ¢ AGHRENL

Chinese Listed Company Classic Brand Case —
Guming & “Next Stop, Spring Festival Gala”
Brand Integrated Marketing Campaign

HE EMARISHE SR —HE TS
M) S L HIRE

Product Innovation Case
EmAIFT R
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Award Level

BRI

Authority Level

REEHBAR

Authority Level
REREE AR

Authority Level
REREIE AR

Authority Level
RERHE AR

Authority Level
REEHE AR

Authority Level
RERE AR

Authority Level
RERE AR

Authority Level
REEE AR

Authority Level
REEE AR

Authority Level
REEHE AR
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Issuing Authority
EEEE 7

National Business Daily

BREENE

China.com.cn

B4

Time Media
B

Hongcan
AR

Hongcan
AR

canyin168.com

BRERE

Catering Boss Insider

BEREFHAZ
Kamen
mes

Guangxi Radio and Television

ERERSE

Tide News
T

Awards

®15

Hong Kong Listed Company with the Most
Investment Potential

BREEREEN LHATE

Influential Enterprise of the Year

FEFENDRE

Pioneer Brand of the Times

RS mhE

2025 Top 100 Catering Brands — Red Eagle Award

2025 FEEMME N AR A EE

2025 Top Ten Tea Beverage Brands
2025F EHRR T K

Golden Mango Award — Leader Brand Award

SR AHmE LR

Top 10 in Beverage Category
R anmm FATOP10

10,000-Store Growth Award
BEHRR

2025 Leading Brand in New Tea Beverage
20254 [ H AR RB ML an hE

National Beverage of the Year
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The ESG Structure

The Group attaches great importance to ESG governance. By
establishing an ESG governance framework and a normalized
mechanism for ESG management and responsibility fulfillment, the
Group continuously enhances its own ESG governance capabilities.
For details regarding corporate governance, please refer to the
“Corporate Governance” in the Annual Report.
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The Board
==y

Audit Committee

BREES

Various Executing
Departments

B HATARPT

To effectively manage ESG and climate-related issues, we have
clearly defined the boundaries of authority and responsibilities and
the linkage mechanisms at each level. Each executive department
regularly reports ESG work progress and performance achievements
to the Audit Committee. The Audit Committee regularly reports the
overall operation of ESG governance to the Board. The Board holds
at least one meeting each year to review ESG strategies, annual work
results, ESG reports and material climate-related issues.
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Responsible

Body Member Composition Core Responsibilities

EEEE REARK BOBE

The Board All members of the Board, ° Directly participate in formulating overall ESG governance
including two female directors management policies, strategies, priorities and

objectives, and review ESG policies annually to ensure
their effectiveness;
° Bear ultimate supervisory responsibility for the Group’s
ESG and climate-related issues; and
° Oversee the entire process of identifying, assessing, and
responding to climate-related risks and opportunities,
and review the Group’s climate-related management
strategies and disclosure matters.
HE2 T RBESGE R ERHER - RIK - BAKE
17 BFERHESGHE AEREA ML
. HEBESGRRIFEASEERERREEET &
. BRI BEEHER - AT MR 2R
EarERIRARA SRR EARESEE -

e EEg2EKE

U3

MBELMESE

Audit Committee At least three non-executive ° Develop and review the Company’s ESG vision, strategy,
directors, with a majority being framework, principles, and policies, make relevant
independent non-executive recommendations to the Board, and implement the ESG
directors policies formulated by the Board;

o Review and monitor the Company’s ESG policies and
practices to ensure compliance with legal and regulatory
requirements;

° Seek initiatives to promote the Company’s ESG
development, and set corporate goals, targets, KPIs and
measures to evaluate performance in prioritized ESG
areas;

° Review the Group’s Annual Report or special reports
on environmental protection, social responsibility and
corporate governance;
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Responsible
Body
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Member Composition
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Core Responsibilities

BOBE

° Monitor and respond to emerging ESG issues, and make
recommendations to the Board when appropriate to
further improve the Company’s ESG performance;

° Support external ESG-related programs (including local
and overseas) when appropriate to assist in promoting
ESG;

° Take any actions that enable the committee to perform

the powers and functions entrusted to it by the Board
regarding health, safety, environment, social responsibility
and corporate governance;

° Develop and review the Company’s policies and
practices regarding corporate governance, and make
recommendations to the Board;

° Examine and monitor the training and continuous
professional development of the Company’s directors
and senior management;

° Assist the Board in reviewing compliance and risk
supervision related to climate-related issues.
° Develop, review, and monitor the code of conduct

and compliance manual applicable to directors and
employees regarding ESG matters; and

° Review the Company’s compliance with the ESG Code.
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Responsible

Body Member Composition Core Responsibilities

sEER REARK BOBE

Various Executing Heads of respective departments e Responsible for the implementation of ESG priority
Departments issues and climate-related action plans corresponding

to the department, and for collecting, verifying, counting
and reporting ESG-related data and work progress in
accordance with prescribed specifications;

o Conduct ESG-related training and promotion for
employees within the department to enhance the team’s
ESG management awareness and execution capabilities;
and

° Integrate ESG management standards into the entire

process of the department’s daily operations.
BHITEDPT EHFABEA . BRI EESGERLHERE - RIKEBITE 8%

HWEIT - R ERIE - ZE - Fist - LIRESGHEEA
IR TIEER

. FRASFIE TESGHMENIEEE - RABKESGE
BEHERITESN &

. HESGEIRIRERMANFIEFELRIRIE

Stakeholder Engagement Mz ERBE A 25

The Group pays full attention to the concerns and expectations  ANEB 79 )3 S Fzmt808 7 0RE MEIE - T
of various stakeholders, continually improves its communication  SEE/BBEHIEEE - UBRTERBRBGRERN
mechanisms and channels, and responds to all stakeholders’ [E] fE o

concerns and expectations through proactive communication.
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The stakeholder groups and their typical engagement channels are

shown below:

Key Stakeholder
FERRBRES

Shareholders and
Investors

REREIREE

Government and

Regulatory Authorities
B & BB e

Employees

B8

Engagement Channels

2HRRE

Senior management meetings
aREREEgE

Corporate announcements
RAVRE

Annual reports, interim reports and
announcements

FR - PRERE

Investor meetings

AR

BiIR - 4 ERERAEE

MBS AR MR FER2BRREN TR

Frequency
BEIR

Regular

£

Irregular

TEH

Regular/More than twice a year

EHBEMIRA L
Irregular
NEH

Annual general meetings and other general More than once a year

meetings of shareholders
BRFBFAE MEMBERRAS
Official website

B A8

Routine supervision

HEEE

Supervisory inspections
EERE

Work meetings

TiEg=

Compliance Reports

BRmE

Community activity participation

VLR

Employee opinion surveys
EEER#AE

Internal communication channels
WEERRE

Work performance appraisals
TEB R

Face-to-face meetings
[EiEafi==

Training courses

HolERi2

HFE—RUE
Normalization
HEE

Irregular
TEH
Irregular
TEH
Irregular
NEH
Irregular
NEH
Irregular
TEH

Irregular
TEH
Irregular
NEH
Twice a year
BEMIR
Irregular
TEH
Irregular
NEH

“ToREFERE HEZERERAT



Environmental, Social and Governance Report
RIE - HEBRERKSE

Key Stakeholder Engagement Channels
FEFNEEBES SHRE
° Staff activities
. BTEE)
o Publications (such as employee
newsletters)

. T (a8 &)

Customers ° Customer service center
B . B RRISH L
° Customer satisfaction surveys and opinion
forms
. EPREERAEREREK
o Improved customer complaint handling
mechanism
. TE R PRI S
° Online service platform
. B LERBTE
° Hotline
. iz
o Group web pages and emails
. SERPERER
Suppliers/Business o Meeting
Partners . &

HpEr EEAEBME o Supplier/contractor evaluation system

. HHpERE, A B RS R

° On-site inspections

. BihE R

° Exploratory visits

. ZRIM

o Strategic cooperation projects

= BiRSA1FIRR
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Frequency
$EIR

Once every quarter
SEE—R

Once a week

Normalization
BT
Regular

£

Normalization

FHEELT
Normalization
FHEETT
Normalization
FHEETT
Normalization
FHEELT

Irregular
TEH
Irregular
TEH
Irregular
EH
Irregular
EH
Irregular
TEH



Key Stakeholder
FERRMEES

Universities and Research
Institutions

RERHTTHE

Community and Non-
governmental
Organizations

18 R SRR AT A A

Media
i)

Materiality Assessment

Environmental, Social and Governance Report

Engagement Channels
BERE

Scientific research base meeting
. RHFE D & 3%

Exchange activities

® Rimas

o Summit activities participation
. 2B ST

o Industry seminars

. BEIEEY

o Lectures

d B

° Public welfare activities

. DiED

° Donations

. B

° Volunteer activities/environmental

protection activities

. ERERE,RREE

° Press releases

. e

° Senior management visits
o AR ERE

o Results announcements

° Media gatherings
. BHEEE

The Group strictly follows the materiality issue analysis process,

comprehensively considers national laws and regulations and

regulatory trends, stakeholder expectations, industry development

trends and the Group’s actual operating conditions, and evaluates

and ranks relevant issues through close communication with

stakeholders.

RiR - R ER®RE

Frequency
$EIR

Irregular

EH

Irregular

EH

More than twice a year
BFEMNA L

Irregular

NEH

Irregular

TEH

Irregular
TEH
Irregular
TEH
Irregular

TEH

Irregular
NEH
Irregular
TEH
Twice a year
BFERR
Irregular
NEH

EEMFM
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FAREREEEDE  NEBRTHE  1TEH
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In 2025, the major steps of the Group’s materiality assessment are as ~ 2025F & + AEEEEHSETHEFTEHBHOT ¢
follows:

Step Description
SR AL
Step 1: Issue Identification Based on compliance requirements, combined with policy environment,

regulatory trends, market focus and the Group’s business development, 21
ESG-related issues were preliminarily identified.

FR— - REBR TWEARER  UEABRERE BTN MSAINAEERBER )
F#E A H21IBESGEEZE & ©

Step 2: Stakeholder Communication Communicate with stakeholders through different channels to collect their
feedback and expectations on the Group’s ESG performance.

FRT : FiER T AR BB TRREENREMETFRER - WERENAEEESGRE MR EHH]
Po

Step 3: Issue Evaluation and Ranking Management analyzes the communication results and ranks the issues by
importance.

FR= - REEEET EREBHBRERETHN  RREEEETHT -

Step 4: Issue Response and Disclosure  Based on the evaluation results and stakeholder opinions, define the disclosure
focus of this Report and provide specific responses in the corresponding

sections.
BRI - ERA | fE AR ER KRBT EERENZABAER  ARARSEEES - WEAREEHEL

EigmlfE -

During the Reporting Period, we identified and summarized 4 high R IREHIR - RIS B L L4BEEEHH
1S EB M EEMIIEREES S -

materiality issues, 13 medium materiality issues and 4 low materiality &
issues.
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2025 Materiality Analysis Matrix for ESG Issues

A
B aN
2025FESG=EREE A 2 AT AE [
High
= Product Quality and Food Safety
ERRERARREE )
Risk Management and Sustainable Supply :rr:iplst;y;:yﬂealth
Intellectual Property Rights i gulatory i ain BIRERZ2
ABERRE TN EREEREEAR KR HEREE
Corporate Governance \ Talent Attraction
g Vocational Training and Development AFRE N T%%%fﬁ%’%
E3) o MAEIRBR TN ___ Business Ethics and
- o R . L Anti-Corruption_
Bl ] AT HERAEE RERA o =
#H D g ritlon i R AR RS
*E E Water Resource Conservation
A
IRARE
% s. Megjum KERR . »
7)) A nvironmental
mg AR L
E g . A %s; ;;rf*gggaging Materials ?i"gal
E E Community Charity and Investment A ;aﬁs;;g!a;agement Governance
) HEEERRR ARIE
a A Envi and Natural
RERERER
A Emission Management
A Response to Climate Change HHER
EHRR2
Low
& »
Low Medium High
Materiality to the Group
HEENEEMY
Importance Level Order Issues Category
EEMER B BE bzl
High 1 Product Quality and Food Safety Social
= 1 EnmEHERERTE e
2 Employee Health and Safety Social
2 SBTREEEZS e
3 Sustainable Supply Chain Management Social
3 KB B E IR e
4 Talent Attraction and Retention Social
4 ATA RS R BEE He
“ECRFERE HEERERAF
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Importance Level

Order

ERMER B

Medium

=

Low

{8

© 0 00 N N O O O O

4 4 4 4 4 44 44 444 a4 a4 ©
N N o0k MO NNDN 2+ 2O O

18
18
19
19
20
20
21
21

Issues

3

Risk Management and Regulatory Compliance
FEREREREEER

Business Ethics and Anti-Corruption
[EESEAEU Vel

Consumer Rights Protection
HEEERDRE

Corporate Governance

NRpAE

Employment Environment

MEIRE

Intellectual Property Rights Protection
R ERERE

Vocational Training and Development
B EEIEDI R

Employee Communication and Satisfaction
BT EEMEMEE

Responsible Nutrition Promotion
RIELEBEE

Water Resource Conservation
IKEIRIRE

Use of Packaging Materials
BEMEER

Environment and Natural Resources
REEAAER

Use of Energy

BEIRGER

Waste Management

BEEYER

Emission Management

HERE R

Community Charity and Investment
HEEZERKE

Response to Climate Change

P RIRE L
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Category
il

Governance
=
Governance
Ea
Social

P
Governance
=

Social

P

Social

P

Social

e

Social

P

Social

P
Environmental
RIE
Environmental
1B
Environmental
IRIE
Environmental
RIE

Environmental
RIE
Environmental
RIE

Social

Heg
Environmental
RIE
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Anti-corruption

The Group adheres to the highest ethical standards and is committed
to maintaining a corporate culture of integrity and fairness. It firmly
opposes all forms of corrupt practices such as embezzlement,
bribery, extortion, fraud and money laundering.

The Group strictly complies with applicable laws and regulations,
including the Criminal Law of the People’s Republic of China, the
Anti-Money Laundering Law of the People’s Republic of China,
the Supervision Law of the People’s Republic of China and the
Interim Provisions on Banning Commercial Bribery. Moreover, it has
formulated internal rules and regulations such as the Anti-fraud, Anti-
money Laundering and Anti-bribery Management System and the
Guming Integrity Provisions, thereby ensuring that anti-corruption
efforts are implemented in a standardized manner and fully enforced.

We provide special anti-corruption training to directors and all
employees on a regular basis to ensure that relevant personnel
are fully aware of anti-corruption policies and applicable legal and
regulatory requirements and strictly abide by compliance norms
throughout the entire business process. During the Reporting Period,
the total duration of anti-corruption training provided to directors
amounted to 30 hours.

The Group fully covers integrity and compliance requirements in the
management of all partners across the entire chain.

° For franchisees, the Group requires them to sign an integrity
agreement, strictly prohibiting the giving or receiving of
bribes, any improper transfer of benefits and other acts, and
committing to fully comply with the Group’s anti-corruption
related regulations;

° For suppliers, the Group strictly checks ethical standards
and compliance commitments at the selection stage, has
formulated special systems prohibiting employees from
accepting kickbacks from suppliers, and requires suppliers
to strictly abide by applicable laws and regulations related
to procurement and not to make any improper transfers
of benefits outside the scope of business cooperation; if a
supplier is found to have violated regulations, the Group has
the right to immediately terminate the cooperation agreement
and report the illegal acts to the relevant regulatory authorities.
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Reporting and Handling Mechanism

The Group has established a comprehensive, confidential reporting,
verification and handling system. It has designated Integrity
Commissioners and accepts real-name or anonymous reports from
internal employees, the public and partners through various channels
such as DingTalk, dedicated hotlines and dedicated email addresses.
At the same time, it publishes the Guidelines for Supplier Blacklist
Management, the Whistleblower Reporting Management Measures
and the Integrity Convention to suppliers and franchisees, facilitating
external supervision channels. Internal employees can also make
anonymous reports to the Group’s internal audit committee.

Our legal and internal control teams and the supervisory department
are responsible for accepting and independently verifying reported
matters, strictly ensuring the compliance of verification procedures
and the absolute confidentiality of reporters’ information. Based on
investigation results, violations are severely dealt with, and those
suspected of illegal crimes are transferred to judicial authorities for
handling in accordance with the law.

During the Reporting Period, a total of 3 violations of rules and
disciplines were investigated and handled'. We insist on investigating
every case and pursuing every violation, dealing with misconduct
promptly and publicly, demonstrating our zero tolerance for improper
behavior.

i Two employees illegally accepted banquets, gifts and borrowed money
from franchisees, and five employees took advantage of their positions to
embezzle the company’s assets.
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Environment Management

The Group demonstrates unwavering commitment to environmental
stewardship. We maintain strict compliance with applicable
environmental regulations, standards, and institutional requirements.
Through the establishment of rigorous internal governance
frameworks, including the Self~-Monitoring Management Procedures
for Pollution Sources and Environmental Monitoring System, we have
implemented comprehensive measures for environmental protection
and pollutant control. Concurrently, we actively promote energy
efficiency initiatives to systematically reduce emissions of pollutants
and greenhouse gas (“GHG”) across production, operations, and
infrastructure development.

Our compliance framework encompasses current national and local
environmental regulations, including but not limited to:

Environmental Protection Law of the People’s Republic of China

Water Pollution Prevention and Control Law of the People’s Republic
of China

Law of the People’s Republic of China on the Prevention and Control
of Atmospheric Pollution

Law of the People’s Republic of China on Prevention and Control of
Soil Contamination

Law of the People’s Republic of China on the Prevention and Control
of Solid Waste Pollution

Law of the People’s Republic of China on Environmental Impact
Assessment

Law of the People’s Republic of China on Prevention and Control of
Environmental Noise Pollution

Measures of Zhejiang Province for the Administration of Environmental
Protection of Construction Projects

Our commitment to environmental stewardship is further demonstrated
through our actions as a responsible beverage retailer. During the
Reporting Period, the Group recorded zero external environmental
incidents or major non-compliance cases.
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Pollutant Emissions

The Group strictly complies with national and local laws and
regulations related to pollutant discharge permits, has established
a whole-process pollutant control system, implemented strict self-
monitoring and management measures, and conducts environmental
inspections through a combination of self-built management systems
and manual patrols. All the Group’s processing facilities have legally
obtained pollutant discharge permits and environmental impact
assessment approval documents, ensuring effective control of
pollutant emissions and minimizing the impact on the atmospheric,
soil and groundwater environment.

Air Emissions

The Group’s air pollutant emissions mainly originate from the
operation of our own fleet and the fuel combustion in production
facilities. We have implemented targeted emission reduction and
equipment upgrading initiatives for core emission sources to strictly
control pollutants and GHG emissions at the source.

We have established a routine maintenance mechanism for our
own fleet, continuously improving vehicle operation efficiency, and
gradually replacing traditional fuel vehicles with electric and hybrid
vehicles. Currently, 25 new energy delivery vehicles have been
put into use for short-distance urban delivery scenarios, while we
continuously track cutting-edge technologies such as solid-state
batteries and sodium-ion batteries to plan subsequent replacement
paths.

All forklifts in factory operations have been replaced with electric
equipment, eliminating diesel-powered equipment, effectively
reducing exhaust emissions and minimizing mobile source pollution at
the source. Production facilities have fully adopted variable frequency-
controlled quick-freezing machines, which can automatically adjust
energy output based on material volume, avoiding ineffective
energy consumption and additional emissions caused by excessive
cooling, improving the energy efficiency of production processes and
achieving precise emission reduction.

We have developed an in-house TMS transportation management
system, which uses algorithms to optimize delivery routes,
consolidating orders from the same area and time period, reducing
ineffective vehicle mileage, and lowering mobile source emissions and
energy consumption from the transportation end.
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Wastewater Discharge

The wastewater generated in the Group’s production process
includes industrial wastewater and domestic sewage. The Group
has equipped self-built wastewater treatment systems. Wastewater
is discharged only after treatment and passing online testing. The
wastewater treatment system has obtained relevant environmental
system certifications. We strictly monitor the entire wastewater
treatment process to ensure that all indicators of the wastewater
after preliminary in-factory treatment meet the limits stipulated in the
Integrated Wastewater Discharge Standard. The in-factory treated
wastewater is then safely transported to third-party professional
treatment plants for further purification. It will not be discharged until
all indicators comply with the more stringent standards set forth in the
Pollutant Discharge Standard for Municipal Wastewater Treatment
Plants and applicable laws and regulations. The Group strictly follows
the guidelines related to environmental impact assessment approvals,
has formulated a “Self-Monitoring Plan”, and continuously carries
out quarterly and annual monitoring of wastewater discharge in
accordance with the plan.

Waste

The waste generated during the Group’s operations is divided into
two main categories: hazardous waste and non-hazardous waste,
and is subject to classified storage, standardized disposal and
resource management in strict accordance with relevant laws and
regulations.

Hazardous waste mainly consists of discarded inner packaging
materials and used raw material drums generated during the
production process. The Group strictly complies with the regulations
for the classified storage of hazardous waste, temporarily stores the
above waste in hazardous waste warehouses, strictly implements
the relevant requirements of the Hazardous Waste Storage
Pollution Control Standard, and engages third-party institutions for
standardized disposal.
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Non-hazardous waste mainly includes household waste and general
solid waste generated from production operations, with no agricultural
primary processing waste. We implement classified disposal and
resource utilization for different types of waste:

o Solid raw materials generated during the production screening
process are individually packaged and stored in warehouses,
then handed over to qualified enterprises for recycling;

° Waste paper boxes, PE film, packaging bags and other
packaging materials after being reused twice are collected
and processed by professional recycling companies;

° Scrap metal and waste tea leaves generated from the
equipment department’s processing are disposed of in strict
accordance with relevant specifications; and

° The remaining small amounts of general solid waste generated
during the production process are all entrusted to qualified
third-party institutions for standardized treatment.

Response to Climate Change

The Group attaches great importance to the potential impact of
climate change on our business ecosystem. We strictly follow
the “Climate-related Disclosures” requirements in Part D of the
Stock Exchange’s ESG Reporting Code, and with reference to the
International Financial Reporting Sustainability Disclosure Standard 2
— Climate-related Disclosures issued by the International Sustainability
Standards Board (ISSB), we have systematically established a
climate risk management mechanism centered around the four core
dimensions of governance, strategy, risk management, and metrics

and targets.
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Governance

The Board, as the highest decision-making body for Group
governance, bears ultimate responsibility for climate-related matters.
To ensure the effective implementation of ESG management, the
Board has authorized the Audit Committee to be fully responsible
for the supervision and guidance of the ESG strategy, with key
matters including but not limited to the identification, assessment
and management system construction of climate change-related
risks, and the continuous supervision and review of the formulation
and completion of climate-related targets. See the “ESG Structure”
section of this Report for details.

During the Reporting Period, the Group completed the planning
for climate-related professional capacity building for the Board and
senior management. In the future, we will engage qualified third-
party professional institutions to provide customized climate-related
thematic training for all directors and senior management, ensuring
that the decision-making level continuously grasps cutting-edge
regulatory trends and professional knowledge, and continuously
strengthens the professional decision-making ability for climate-
related strategy planning and risk management.

The Group has not yet formally incorporated climate-related
performance indicators into the senior management’s compensation
policy. The main reasons for this are: the Group is in the process of
improving its climate-related target system and data management
system. To ensure the scientificity, quantifiability and traceability of
assessment indicators, the Group conducted peer benchmarking
research on compensation incentive mechanisms and validation of
climate-related assessment indicator systems during the Reporting
Period. It will complete the formulation and release of the climate-
related performance assessment system in the future, clarifying
assessment indicators linked to the Group’s climate goals, weight
settings, evaluation processes and incentive payout rules, formally
incorporate them into the annual compensation and long-term
incentive policies for senior management, establish a strong
correlation mechanism between climate-related performance
and compensation incentives, and promote the step-by-step
implementation of the Group’s low-carbon transition strategy.
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B

Strategy

The Group continuously monitors external environmental changes
and dynamically reviews and updates its climate strategy. We
have identified a series of climate-related risks and opportunities
with significant financial impact and formulated targeted response
measures to mitigate their negative effects. We have conducted an
in-depth assessment of their direct or indirect financial impact on the
Company across three time dimensions: short-term (within 3 years),
medium-term (3-5 years) and long-term (over 5 years). Currently,
we have identified 6 climate risks (including 4 transition risks and

CHERERRE

SRR

IRELE - RPIS BB

BHEEREERTE

g

2 physical risks) and 2 climate opportunities, aiming to proactively

seize green transition opportunities and contribute to building a more

climate-resilient community and society.

Risk Type
EER

Physical Risks

ERAR
Acute Risk

tedzl

Chronic Risk

igsael

Risk Description
NG

Sudden extreme weather
such as typhoons and
heavy rain, leading to short-
term logistics disruptions,
shortages of core raw
materials, store closures,
directly impacting daily
operations

B - RMEREWHAR
RHS|ERTE - ZOR
KIS  FERE - &
EEEARER

Long-term temperature rise
and trend changes in
climate patterns, affecting
the yield and quality of core
raw materials, accelerating
equipment damage,
impacting the long-term
stability of the franchise
system

E%ﬁ%ﬁ% RIEEA B

VERLRHES

@ﬁ% IEREREE - &

EmBERARAREY

Potential
Financial Impact

BENRKYE

Impact Financial
Time Horizon Impact Level
FERHEE BB ERE

Short-term revenue decline,  Short-term Medium
sudden increase in

transportation and

procurement costs,

asset maintenance and

impairment expenses

BWEHTE  BakixE BHY i
RAZREE - EEREER
fExih

Continuous increase in
procurement costs,
increased capital
expenditure for equipment
replacement, slower-
than-expected franchise
expansion affecting long-
term revenue

Medium to long
term

High

RERARELT RBE PRY
MEARFSUEN - B
ETrRBHTERE

ot
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Mitigation Measures

L1

Build warehouses in Hainan

to optimize logistics layout;
prepare stockpiles in advance
and use air freight and market
replenishment as contingency;
equip with backup power
generation and basic protection
facilities

BERREILMARE
RABEES  ATE W5
HEfFER

BB E S AR ERE
Diversify production area
layout; optimize store site
selection standards; promote
standardized upgrades of
operations; develop weather-
resistant product formulations
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Risk Type
EkRER

Transition Risks
BRRK

Policy and Legal
Risk

HERBOERER

Technology Risk

B

Risk Description

e g

Implementation of climate-
related regulatory policies
such as carbon pricing and
mandatory eco-friendly
packaging, creating new
compliance obligations,
with uncertainty in the pace
and standards of policy
implementation

EE  RRBEBHERE
RIREBEEREEN - &
BERER  BEEMHE
BIREFAETMET 1L

Accelerated iteration of low-
carbon and climate-adaptive
technologies, risk of cost
disadvantage if technology
adoption lags, risk that
planned clean energy and
energy storage projects may
not achieve expected results

1B~ RIRERER BAAR AN
B BITRETN RERRA
%% REWBRR - &
REERFREBMRTR
B ER

Increased compliance

AREEENA LT RE

Operating costs higher than
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Potential Impact
Financial Impact Time Horizon
BENGBYE FERBER

Medium to long
and operating costs, term
increased cash outflows

for green transformation
investments, regulatory

penalties for non-

compliance

PR
BERER RN -
AR RERREERE

Medium to long
industry levels, project term
investment returns below
expectations, increased

capital expenditure for

early equipment retirement

BERARRITRATE B TR

AREmMBILES R
FRAEIRIIE AR X

Financial
Impact Level

RiR - R ER®RE

Mitigation Measures

MBRVERE BHER

Medium

Medium

Promote lightweight packaging
and environmentally friendly
packaging upgrades;

improve climate governance
mechanisms under the
supervision of the Audit
Committee; track policy

trends and dynamically adjust
response plans
RERREEL BRI
TERFAEKE - WAET

REEH |
RUBRBNBEBEEYS
%

Track clean energy
technologies and install solar
power generation systems;
plan and implement energy
storage projects; implement
smart warehousing systems to
optimize operational efficiency
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RIE - HtgRERRE
Potential Impact Financial
Risk Type Risk Description Financial Impact Time Horizon Impact Level
kg chid B f BENBBETE FERHEE BRYERE
Market Risk Upgrading consumer Loss of market share, long-  Medium to long High
preferences for green term upward trend in term
products, reshaping supply procurement prices,
and demand patterns for slower-than-expected
core raw materials, regional franchise expansion
climate anomalies affecting affecting revenue growth
franchise expansion, leading
to changes in industry
competition landscape
SRR HEERERERIAL &% THHERE  KEERKR PRH B
ORMEERBEE - BE  #LT MEERTRE
REREFEMBAR 5| HRELWER
BIEBFRERL
Reputation Risk ~ Widespread operational Decreased customer flow ~ Short-term (event-  Medium
disruptions caused by and sales volume, driven); Long-
extreme weather, climate reduced franchise term (brand
governance performance cooperation willingness, cumulative
below market expectations, increased brand impact)
leading to brand reputation reputation repair costs.
damage, affecting consumer
trust and franchisee
cooperation willingness
BERR BRARIIEABEEET RREHEETE MEAE EH(SHE): +
B RIRSEERRARTS BRETR oEBEEE  REDEZRE
B BRmMBETE  BREN 7E&)

TERBEEAENERA
fEER
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Mitigation Measures

Build a climate-friendly product
portfolio; promote vertical
integration of the supply chain
to stabilize raw material supply;
optimize franchise expansion
strategies and product mix

TERIFRIFRERER :
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Improve supply chain
emergency system to reduce
operational disruptions;
continuously promote green
operations to strengthen brand
image; establish a public
opinion response mechanism
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Opportunity Type
e kobid

Opportunity for
Cost Reduction
and Efficiency
Improvement
through Clean
Energy Technology
Application

B REEREMIE A
P AR B

Opportunity for
Efficiency and
Growth through
Supply Chain
Optimization

BB RA
e 3
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Impact
Opportunity Description Time Horizon
BB YERBEE

Apply clean energy technologies such Medium to long
as solar power generation and energy term
storage to improve energy utilization,
reduce energy costs, and enhance
energy supply resilience

ERAGERE  BEFARERR PRY
i - RFEERAMAE - REREREK
K FER{LEERIEEEIE

Optimize regional warehousing Medium to long
and logistics networks, shorten term
transportation distances, reduce
the impact of extreme weather,
while lowering transportation costs,
improving service efficiency for
franchisees, and supporting market
expansion

BltEHEFEYABRE  BRERY TRY
€ BERRARTE - FREIRE
WA - R MBERBEE - X#
miaHR

Financial
Impact Level

MHHERE

High

o

High

ot

RiR - R ER®RE

Our Actions

EANITH

Install solar power generation systems;
plan energy storage projects to optimize
power allocation; equip with backup
power generation equipment to ensure
energy stability

Build warehouses to improve regional
layout as part of overall supply chain
management; establish a diversified
warehousing network; implement smart
warehousing systems to enhance
operational efficiency
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Risk Management

R EE

We regularly review all corporate risks that may affect our business I AT E Al e EE GBS ERE -
operations, and climate-related risks have been incorporated into the — E /& 187 (&8 E e 48 Az O FH S ElE - R f@ET
core assessment scope. During the risk rating process, the Company #8274 » ARl eZ8R/BEAENAIEN - &
comprehensively considers the likelihood of the risk occurring and  H¥$ AR ERIR - #5ELMTERE - HRR
its degree of impact on the Company’s financial performance and £ . #i—®ERTLHET @ BESFEEKEE S

=

e

business operations, conducting a scientific and unified risk rating % - T35 ZEBERA — B HIZLEE -

ranking to ensure that climate risks are evaluated using consistent

criteria with other operational and market risks.

Governance Aspect

B EE

Process Aspect

TiEEE

Data Aspect

BIREE

Execution Aspect

#iTEE

Plan to incorporate climate issues into the Audit Committee’s terms of reference and ESG
policies to achieve high-level supervision and top-level planning of climate risks.

SRS RIRERWAET N ZERESHE RESGHE - ERAKARNSEREERIAER

g -

Climate-related risks have been incorporated into the list of corporate-level, updated annually
in conjunction with the company’s annual risk assessment work, and subject to unified rating,
ranking and management processes together with other types of risks such as operational and
market risks.

ERRERERBRAARRRRREE - FFHEARFERR G TIER SRR - WEE

& MiZEHMBARRERAITE —RTR - P EEERRE

Leveraging smart warehousing systems, energy consumption data and store operation
reports, climate-related performance indicators are incorporated into the Company’s existing
management reporting system to provide data support for risk assessment and decision-
making.

KSR AN  UREREBLFIUEEERS  BRIEREEIEEMARRIRBER
WRBR - RER G ERARIREERIE -

The risk management department takes the lead in organizing cross-departmental reviews of
climate risk management work, ensuring that climate risk management is organically integrated
with business continuity plans and supply chain management processes, and implemented in
business execution links.

HEREZIMFIESR - AERBEPFIBZREEREETE - BRJIEERESREEREET
FTEl - HEBEREREERES  BHIIRBEHRITRE
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Currently, we mainly rely on a cross-departmental linkage
mechanism, combined with continuous tracking of operational data,
to monitor the dynamic changes of climate-related risks. At the risk
identification and assessment aspects, the Company has not yet
conducted systematic quantitative financial impact analysis, nor has it
used scenario analysis methods to identify climate risks. We prioritize
using a qualitative risk register to identify and assess climate risks. In
the future, the Company will gradually establish a more systematic
and standardized climate risk monitoring mechanism by improving
the Audit Committee’s climate-related supervision authority and
responsibilities, achieving full-cycle, normalized monitoring of climate-
related risks, timely identifying potential risk changes and dynamically
adjusting response strategies.

During the Reporting Period, the Company did not identify any
significant climate-related risks.

Metrics and Targets

We actively respond to the goals of the Paris Agreement and China’s
“3060” dual carbon targets, and have set clear, specific climate-
related targets. In the process of promoting the transition to a green
economy, we not only focus on the continuous advancement of
hard indicators for energy saving and emission reduction, but also
place great importance on enhancing “soft power” such as employee
environmental awareness and capabilities. By implementing energy-
saving and emission reduction strategies and green office initiatives,
we are committed to reducing carbon emissions from our operations.

BiIR - 4 ERERAEE

RSN ESREBHIIBILS - A BLEE
BB - BERGIEMAR OB - BB
RIBLSPERE - 2 AERBEREGOTERIBE
EHHT - HAREBIE R ARERIRBSRT)
T BRMEEAEHEREER  BRARE
REVHRIEETE « Ko ATSBATEEHEE
SAGHERESER  BSRYE RS - ARHT
RERE RS - ERHRRANERGSEE -
BRALE R ERAEERRE (A B A R
CELR

AHEHA -
B

AR B ARBHEE RS R

EENMBER

T AAIEE B ECE 225 5 ) B 1R &+ B[ 3060 | & ik
B RE T HENRIZERARER - EHER
RELEERANBRIET - R TEREDERHE
HEENREREE ESERIE TRIREMELL
NETRE S O5RTT - BB HETTENSLIRBE SRS B4R
EBRNTE - RABORBEESBEF R
i

“ToREFERE HEZERERAT



Environmental, Social and Governance Report

BIR - 4 ERERAEE

Environmental

Target Unit

RIBEEE By

Electricity kWh/RMB1 million revenue
Consumption
Intensity

AE2%E TR/ ARE1BETRA

Tonnes/RMB1 million
revenue

Waste Intensity

REEYRE W, ARB1EBTHEA

Water Consumption m3/RMB1 million revenue

Intensity
KR E SRS AREIBEBITHBA
CO, Emission Tonnes/RMB1 million
Intensity revenue
“efbiBEReaE W ARBIEETERA

Progress during the Reporting Period

R EEER

As the business scale expanded in 2025, purchased
electricity consumption increased, causing the
intensity to rise. The Company has adjusted its
energy management and efficiency optimization
measures based on this adjustment and continues
to promote energy-saving projects, laying the
foundation for achieving long-term carbon reduction
targets.

BEZE2025F EFMEIEAR - INEENAEEZM - £
BEBAEA - ARIEERN L TAERIRE IR EER
B - WIHEEBEEIER - AEE R
BIREEER -

With the further improvement of statistics in 2025
and the change in baseline due to revenue growth,
waste intensity has increased compared to last
year. The Company has strengthened waste
reduction and resource utilization actions based
on the updated statistical baseline to promote a
gradual decrease in intensity

BEE AT E2025F # — 58 & - I EIRAIE KRR
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Water consumption intensity remained basically
stable compared to last year, indicating that
the Company has maintained effective water
management despite business growth. We will
continue to improve water efficiency to support
long-term water conservation goals.
AKEREREFERNERIEBTE - BRAREERE
ROBERTERBAERNAKER - BEKHER
FHRKRE AT ERASKEIZR -

In 2025, Scope 3 emissions were newly included,
making the emission inventory more complete
and transparent, hence the increase in intensity.
The Company will promote emission reduction
measures based on more comprehensive data
and continue to move towards the 2030 emission
reduction intensity target.
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During the Reporting Period, we invested approximately RMB1.82
million in the purchase of electric vehicles etc., demonstrating our
determination to achieve carbon reduction targets. At the same time,
we monitor environmental key indicators and track progress through
an environmental target monitoring mechanism.

The Group currently has not incorporated climate factors into its
compensation incentive system or adopted an internal carbon
pricing strategy. In the future, we will continue to monitor industry
trends, actively explore the feasibility of internal carbon pricing, and
continuously improve the carbon management system to ensure
steady progress on the path to green and low-carbon development.

Greenhouse Gas Emissions Management

The Group’s GHG emissions are divided into two categories: direct
emissions and indirect emissions. Direct emissions mainly originate
from consumption of fuel in production processes and fuel usage by
the Group’s own fleet operations. Indirect emissions mainly originate
from purchased electricity consumption in production, office and
store operations.

With source reduction as the core, the Group has established a
whole-process control system for all emission sources, implemented
a number of optimization measures, and continuously reduced the
carbon emission intensity and environmental impact of its operational
activities. At the same time, it reduces GHG emissions through
energy-saving and emission reduction strategies on the production
side, promotes green office initiatives, and minimizes carbon
emissions from daily office activities. Specific measures include:

° Reduce the number of electric lights in areas where the
brightness exceeds the required level;

° Maximize natural daylight utilization and ensure lights are
turned off promptly when offices are unoccupied;

° Set the minimum air conditioning temperature to 25.5°C; and

° Promote energy-saving appliances, establish energy
consumption control mechanisms during non-business hours,
strengthen the cultivation of energy-saving awareness among
all employees, strictly enforce the requirement to turn off lights
in work areas during non-business hours, and strictly control
unnecessary energy consumption.
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RIE - HEBRERKSE

Use of Resources
Energy Use

The Group’s energy consumption is primarily from purchased
electricity, consumption of fuel energy in production processes, and
electricity consumption of offices and offline stores. We always focus
on improving energy efficiency and reducing energy consumption
across all scenarios, continuously optimizing the energy management
system, reducing the carbon footprint of the entire operation cycle,
and mitigating the negative impact of operational activities on
climate change. We have implemented multiple efficiency-enhancing
measures for all operational scenarios.

° At our stores, self-developed proprietary tea brewers replace
some traditional induction cookers, significantly optimizing
equipment insulation performance and substantially reducing
electricity consumption for keeping water warm;

° At warehouses and offices, smart power saving systems are
fully deployed to achieve dynamic optimization of electricity
load; and

° In the logistics aspect, the transportation management system

intelligently optimizes delivery routes for freight vehicles,
reducing ineffective vehicle mileage and lowering energy
consumption in the transportation link.

We vigorously promote distributed photovoltaic (“PV”) power
generation projects, fully utilizing factory rooftop space to install
PV facilities. The PV project in Eastern China covers an area
of approximately 32,500 square meters, significantly reducing
dependence on purchased thermal power.
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2025 PV Equipment Power Generation:

BiIR - 4 ERERAEE

PV Equipment Reverse Power to State Grid:

2025FEHABRBEEE - RABRBRAEREE
6,782.79 MWh 296.35 MWh
6,782.79JK FLFF 296.35JK FLIF
Estimated Carbon Emission Reduction?: Cumulative Revenue:

B BRBER A2 - BNl

3,598.95 tonnes CO, RMB123,029

3,598.95M8 — & (b hix

The Group’s warehouses are fully equipped with smart power saving
systems and set fixed storage temperature standards to maintain
dynamic optimization of electricity load. Some distribution centres
have introduced unmanned forklifts to improve operational efficiency
within the warehouse and reduce ineffective energy consumption.
At the same time, we improve delivery efficiency through smart
transportation management and continuously reduce energy
consumption in the vehicle transportation link.

Use of water resources

The Group consistently advocates for the efficient use of
water resources. Our water consumption scenarios mainly
cover manufacturing plants, warehouses and office areas. We
systematically focus on source reduction, awareness cultivation and
circular utilization to continuously improve water resource utilization
efficiency and reduce the water environmental impact of production
and business activities.

We implement detailed water-saving measures for all production
and office scenarios. Infrared sensor faucets are fully installed at
production and office water areas to reduce unnecessary waste at
the water source. In daily operations, water-saving signs are posted in
high-frequency water use areas such as office restrooms, and water
conservation concepts are promoted to strengthen the awareness of
all employees, effectively reducing unnecessary water consumption.

2 The relevant carbon emissions are calculated using the national average
factors of the 2023 Electricity Carbon Dioxide Emission Factors issued
by the Ministry of Ecology and Environment and the National Bureau of
Statistics.
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Production water is professionally treated using membrane reverse
osmosis technology, and the concentrated water generated after
treatment is subject to classified recycling, forming a closed-loop
management system for production water. Part of the concentrated
water is reused in the production process after repeated filtration and
processing, while another part is used for tray cleaning operations
in the factory area, fully realizing the secondary utilization of water
resources and maximizing the efficiency of water resource recycling.

Packaging Management

The Group strictly practices the concept of plastic reduction and
waste reduction, promoting the research and development of
environmentally friendly packaging materials and their application
across all scenarios, continuously expanding the use of degradable
and recyclable materials from product endpoints, delivery links to
the franchise system. Beverage straws have been fully replaced with
degradable environmentally friendly materials. Stores in Hainan region
and airports have optimized the material of cups in accordance
with local and Civil Aviation Administration related policies. For
beverage delivery, we use reusable non-woven fabric bags with good
insulation properties. Some takeaway bags have already adopted
degradable materials. At the same time, the Group is reducing the
usage of polypropylene plastic by upgrading material properties and
continuously promoting the large-scale application of environmentally
friendly packaging materials within the franchise system.
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Based on the upgrading of packaging materials to be more
environmentally friendly, the Group has simultaneously improved
the packaging recycling system throughout the supply chain to
minimize the consumption of disposable packaging materials. In the
fresh fruit transportation link, most reusable crates are used, which
are regularly cleaned and disinfected by warehouses to improve
turnover efficiency and reduce disposable packaging waste. In the
commodity warehousing and distribution link, reusable totes are
used to complete packaging circulation, effectively reducing the
use of disposable paper boxes, improving the recycling efficiency of
packaging resources and reducing related environmental costs.

In addition, the Group also promotes resource conservation across
the entire chain through digital operations, providing franchisees with
a fully online, paperless training model, continuously reducing the
use of paper resources in operations. In 2025, the Group launched
digital training programs, including newly launched beverage
preparation video tutorials, which achieved approximately 8,729,201
views, effectively reducing the consumption of paper materials in the
operation process, consistent with the Group’s overall sustainability
goals.

Environment and Natural Resources

The Group strives to minimize the environmental and natural
resource impacts of our business operations, advocating for
sustainable development. This commitment extends to prioritizing
the environmental conditions of tea origins, with tea garden soil
health management criteria formally integrated into our procurement
standards.

We enhance employees’ environmental protection awareness through
education and training, support community and industry initiatives
related to environmental conservation and sustainable development,
and conduct regular assessments and monitoring of business
activities affecting health, safety, and environmental matters across
historical and current operations.
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Supply Chain Management

The Group attaches great importance to the management of the
entire supply chain, forming a complete management system from
supplier access, procurement quality control, warehousing and
logistics to risk emergency response, aiming to ensure a stable,
compliant, efficient and sustainable supply chain. The Group has
established a dedicated procurement center responsible for supplier
selection, daily management and the entire procurement process
control, and collaborates with the product R&D team to embed
quality, safety and compliance requirements into the product source.
The Group operates in accordance with internal policies such as
the Supplier Audit Management Measures, Supplier Performance
Evaluation Standards, and Raw Material Acceptance Standards
and Specifications, and strictly complies with relevant national laws
and regulations to ensure that procurement activities are compliant,
transparent and traceable.

Supplier Lifecycle Management

In terms of supplier management, the Group has established a life-
cycle management mechanism covering access, classification,
performance evaluation and dynamic adjustment. The supplier
access process incorporates elements such as qualification review,
production capacity, quality control, raw material sources, business
records and market evaluations. The quality assurance team plays
a key role in checking against established standards. Suppliers that
pass the access process are classified into categories A to D based
on capability and performance and undergo monthly performance
evaluations covering dimensions such as quality, delivery and price,
with quality indicators accounting for a higher weight. The Group
adjusts order allocation based on assessment results and initiates
elimination procedures for those that fail to meet requirements.

We have established emergency mechanisms for quality anomalies
and natural disasters. When raw materials fail inspection, rejection
and emergency transfer measures are immediately activated to
ensure supply is not interrupted. In the face of natural disasters such as
typhoons, we mitigate the impact through measures such as advance
stockpiling, optimizing production area layouts and multi-channel
replenishment.
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During the Reporting Period, the Group cooperated with a total of A& HIR - AEES (EHERILET1,2055 - &
1,205 suppliers, including 1,182 suppliers in Chinese mainland and R HE N ERG1,182K « Hif  JRFY - &8
23 suppliers in Hong Kong, Macau, Taiwan and overseas regions. /B4 [& (it EFG235 1A & (EIL EE R R Y
All cooperative suppliers strictly abide by the supplier management-  SFZN£= B35 5 B ( fE 79 & FE AR A 3R &0 B A VE B 17 -
related specifications and cooperation practices established by the #RERFAEZSIBEEELR -

Group, ensuring compliant execution of all cooperative businesses.

2025 Guming Partner Conference

Using the 2025 Guming Partner Conference as a platform, the Group builds a platform for exchange, sharing and cultural
mutual learning, building cooperation consensus, conveys brand value, promotes the common growth of partners, and
constructs a harmonious and symbiotic industrial ecosystem.

HE2025% S
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FRR @ BEFIRE L E MR LR -
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Procurement and Source Quality Management

The Group uses standardized procurement agreements that clearly
define product specifications, quality requirements and delivery
standards. All incoming materials must meet remaining shelf-life
requirements, and those that do not meet quality standards are
rejected. The Group also strengthens source management, including
full-process testing of pesticide residues for core raw materials such as
tea leaves, from access to finished products, and entrusts third-party
testing institutions for routine sampling inspections in accordance
with national standards. No excessive pesticide residues were found
during the Reporting Period. The Group has equipped materials with
QR code labels to achieve full-process traceability in warehousing and
distribution links, with some products already supporting online batch
queries. For core planting bases, the Group implements standardized
cultivation specifications, while for raw materials supplied by individual
farmers, basic quality and safety control measures are taken to
ensure source compliance and quality stability.

Cold Chain Warehousing and Logistics

The Group has built a multi-temperature zone cold chain warehousing
system to provide suitable storage conditions for different types
of materials. As of the Reporting Period, the Group operates 24
warehouses with a total area of over 250,000 square meters and cold
storage capacity exceeding 70,000 cubic meters. At the warehouse
level, receiving inspections, defective material handling and daily
quality management are carried out according to standards to ensure
that non-conforming materials are not accepted into the warehouse.
In terms of logistics, “Mingxingpei”, a subsidiary of the Group, is
responsible for operations, with 24 distribution centers providing
nationwide cold chain distribution services, ensuring that the entire
transportation process remains within specified temperature-
controlled environments. The Group also improves distribution
efficiency by optimizing network layout, with approximately 75% of
stores located within a 150-kilometer radius of our warehouses.

During the Reporting Period, the Group continued to optimize its fleet
structure, replacing old vehicles while gradually introducing newly
purchased high-efficiency vehicles to further enhance transportation
energy efficiency. Additionally, the Group utilizes intelligent methods
such as its self-developed TMS, unmanned forklifts and automated
sorting lines to improve warehousing and distribution operational
efficiency and reduce carbon emissions from transportation,
pushing the supply chain towards intelligent, green and low-carbon
development.
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Product Responsibility

The Group regards product safety and quality as its fundamental
responsibility, establishing a product lifecycle quality management
system covering R&D, production, warehousing and logistics, and
store operations to ensure products meet regulatory requirements
and consumer quality expectations. The Group has designated food
safety and quality compliance engineers specifically responsible for
supervising quality and food safety across all business processes.

Product Quality

The Group strictly complies with the laws, regulations and normative
documents of the People’s Republic of China regarding food safety,
product quality, production and operation management. It has
established an internal compliance management system that is
updated in parallel with regulatory changes, ensuring that all business
activities are conducted within a compliant framework. The core
regulations complied with by the Group include but are not limited to:

Food Safety Law of the People’s Republic of China

Anti-Food Waste Law of the People’s Republic of China

Product Quality Law of the People’s Republic of China

Regulations on the Supervision and Administration of Dairy Product
Quality and Safety

Measures for the Administration of Supervision and Inspection of
Food Production and Operation

Measures for the Administration of Food Safety Sampling and
Inspection

Measures for the Administration of Food Safety Standards

Decision of the State Council on Strengthening Food Safety Work

National Emergency Response Plan for Food Safety Incidents

BiIR - 4 ERERAEE

EmEE

AEERBEMLZEMERRERNEE  BUBE
W AE - BRAERFEEENERSEWE
HREERRR  UERERTAERZRIMHE
HEENREHS - SERERMLEEESSH
TE6 EEEEEHRENRERERMEZST

nE MR

AEBEBRRETHEARAXNBERNRR LR - E
A8 AEKEEENERERER MREIEX
- BYBEERBRASEHOAREREER
% BRAAKLEDHESRERANFR - A%
BE T ERVER BIEETRR

\l]]

]:l

(FPEANRAFER L EE)

(PEANRRAER R da REZE)

(PEANRAFEEDE E%)

EEEEFA)

(AmEEZL

PEE)

(RIBLEXREEERBEE

(Rip X2 BRI EEENZ)

(R Z 21 EETENZ)
(B B IsE Rag 22 THEAVRE )

(BxRmx2FELEZTAR)

“ToREFERE HEZERERAT



Environmental, Social and Governance Report
RIE - HEBRERKSE

In terms of product quality management, the Group defines safety
and quality standards at the product R&D stage, with the R&D,
procurement and quality teams jointly ensuring that new products
meet internal and external requirements. At the store level, the
Group has established a complete quality management process,
requiring stores to complete quality checks before using raw
materials. Abnormal materials must not be used and must be
reported according to regulations. Stores must complete inspections
of various areas according to standards and upload images to the
system at the start and end of each day, ensuring store operation
quality is recordable and verifiable. To enhance quality management
capabilities across the network, the Group continuously provides
food safety and quality control training to employees and franchisees.
In 2025, a total of 10,261 person-times of training were provided.

During the Reporting Period, the Group’s central laboratory completed
testing of several thousand batches of materials, with a pass rate of
approximately 99%. Non-conforming items mainly involved sensory
indicators that did not meet store usage requirements, none of which
violated national standards.

Product Recall

The Group has established a comprehensive product recall
management system, clearly defining recall trigger conditions, multi-
department linkage procedures and terminal execution standards.
Recall procedures are initiated for quality issues caused by factories
(e.g., taste not meeting standards).

° Linkage assessment process: For potentially risky materials,
the procurement, R&D and operations departments jointly
conduct a risk assessment. After confirming the need for a
recall, a formal recall notice and execution standards are issued
to all stores via the OA system.

° Implementation measures: Upon receiving the notice, stores
immediately remove the problematic materials, which are then
uniformly collected by the logistics distribution link. At the
warehouse level, emergency tiered control is implemented for
undistributed problematic materials, while replenishment of
qualified batches of materials is coordinated simultaneously to
ensure that the recall does not affect normal store operations.
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During the Reporting Period, the Group has not issued any product
recalls due to safety or health-related issues.

Customer Service

The Group always adheres to a customer experience-centric
approach, is committed to providing extraordinary services to its
customers, and continuously optimizes service quality. By actively
responding to customer feedback and deepening customer
interaction, the Group provides comprehensive service guarantees to
its customers. At the same time, it continuously integrates information
technology applications to optimize service processes and customer
experience, enhancing customer satisfaction across all dimensions.

Omni-channel Customer Service System

The Group has established an official + external omni-coverage
customer service channel system, ensuring customer inquiries can
be reached through multiple convenient channels. Clear service
response time standards are defined for different channels to ensure
timely responses to customer inquiries.
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Channel
B
Official Channel Includes mini-program and WeChat
official account online customer
service entry points, and the 400
service hotline.
BRE BENEF - MEARRELER

AL - LA 400ARFEEAR -

External Channel Covers Black Cat platform, national

Shap

7K

12315 platform, WeChat public
platform, WeChat Pay and Alipay
transaction platform.

BERMFS - 2H12315F 5
MERRFE ~ ME R
EE/\%:FL\
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Response Time

EEREN

Intelligent chatbot provides 7x24 real-time response

services, resolving 80% of routine inquiries;

Human customer service is available 7x13 hours, with

initial response time of <8 seconds and average session

response time of 25 seconds;

During large-scale events, a surge in inquiries may lead

to queuing, with an average waiting time of around ten

minutes; the Group will temporarily allocate additional

staff to ensure service supply.
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For Black Cat platform inquiries, manual reply (including

automatic preliminary reply + manual verification reply)

must be completed within 24 hours;

For matters referred by the national 12315 platform,

regulatory requirements mandate completion within 15

working days; the Group ensures response within 1

working day for actual case issues, and within 5 working

days for routine non-case issues;

For inquiries referred by external platforms such as

WeChat and Alipay, response and handling are completed

within 48 or 72 hours.
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Customer Complaint Handling

The Group implements classified management of customer feedback,
dividing inquiries into two major categories: consultation and
complaints, and matching corresponding handling resources based
on the nature of the inquiry. Consultation inquiries mainly involve
information queries such as event rules, acquiring peripheral products,
mini-program point usage guidelines, and beverage launch/removal.
Complaint inquiries mainly include service issues, beverage product
issues, and food safety-related problems. In food safety complaint
scenarios such as food spoilage, the Group consistently uses a
method of verifying the full production records of the involved store
for determination. If no anomaly is found, necessary appeasement
and compensation are provided to the customer.

To ensure customer feedback is handled properly, promptly and
appropriately, the Group has established a standardized, full-process
handling mechanism for franchisees (B-end) and consumers (C-end),
forming a closed-loop management from receipt, verification, reply
to case closure. During the handling process, the Group strictly
complies with food safety laws and regulations and internal after-
sales standards, ensuring that after-sales links involving store raw
materials, equipment and systems meet food safety requirements,
and guaranteeing product taste consistency and safety. At the
same time, the Group coordinates the handling of issues related to
store services and operations according to unified store operation
standards, ensuring consistent and effective execution of handling
standards. All inquiries require detailed recording, timely reply and
subsequent follow-up until closure.

For complaints related to products and services, especially food
quality issues, the Group has a professional customer service team
that executes standardized procedures, including communicating
with consumers promptly, negotiating reasonable solutions, and
thoroughly investigating the causes of complaints. When necessary,
the Group conducts special investigations into the involved stores and
incorporates consumer feedback records into subsequent franchisee
operation supervision and improvement efforts, continuously
improving product quality and service standards.
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During this Reporting Period, the Group has successfully addressed
56 feedback issues from consumers at directly-operated stores,
achieving a 100% resolution rate for all complaints.

Customer Service Experience Optimization

The Group continuously optimizes the store environment and
operation system, comprehensively improving the customer in-store
service experience across multiple dimensions such as ordering
convenience, order fulfillment efficiency, and service standardization.

At the order service level, stores provide consumers with diverse and
convenient ordering methods. Consumers can order directly at the
store counter or order for pickup through the Group’s self-developed
mini-program. Given the convenience and efficiency of mini-program
ordering, and its benefits for the Group’s continuous interaction
with consumers and member retention, the Group routinely guides
consumers to prioritize ordering via the mini-program. For orders
placed through any channel, the store-level order processing module
promptly synchronizes order information to the in-store back kitchen,
ensuring efficient fulfilment. At the same time, this module can track
order fulfillment status in real-time. For consumers who order via the
mini-program, a pickup notification is sent immediately when the
order is ready.

At the service standard level, store staff strictly follow the standardized
protocols established by the Group to provide high-quality service
to consumers. After order fulfillment is completed, the Group solicits
service and product feedback from consumers via the mini-program,
using this as a basis to continuously optimize product quality and
service quality.
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Customer Satisfaction Management

The Group has established a comprehensive, multi-dimensional
customer satisfaction management system, continuously optimizing
customer service capabilities driven by data.

At the core service indicator level, the Group’s overall work
order resolution rate is approximately 95%. Regarding consumer
satisfaction management, the Group has set up an instant rating
step after online customer service conversations. This rating was
previously included in the customer service team’s performance
appraisal indicators but has now been adjusted to a reference
indicator for service optimization, with management focus shifting to
the actual resolution effect of complaint issues.

At the routine satisfaction survey level, the Group sends customer
satisfaction survey questionnaires to key customers annually,
comprehensively collecting customer opinions and suggestions
regarding product and service quality. Through quantitative analysis of
the survey data, the Group continuously optimizes service protocols
and continuously improves product and service quality based on the
analysis results.

Research, Development and Innovation

As a pioneer in food science research within the fresh tea beverage
industry, the Group has established a full-chain R&D system covering
product innovation, green practices and safety control, driving
sustainable development through technology.
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R&D Capability and Innovation Practices MO RAIFER

The Group has assembled a professional R&D team and, by ANEBEMAEEEWFERE X  WEBS(LER B
quantifying flavor characteristics such as aroma, acidity and & - F{EERK IS - 2FEBi1B1000FEK 5 &9 &
sweetness, has accumulated a flavor database of over 1,000 R&kE - AFEIZHRIEMRE - EESEHRLER
ingredients, providing a scientific basis for R&D. The Group launches A X FmITFHAEZERE - EERE T LFEiBIRA
nearly 100 new products and develops a variety of raw materials each  FR¥E - B EBEHTIE - UER AN EKIIERE
year. In terms of raw material processing, by improving handling, [FZE£110% @ B{ERITEFHKFE - RFFLES
packaging and transportation processes, using mangoes as an  KRM#ES /E - sk EdlTae ) -

example, the Group has reduced ripening losses to approximately

10%, significantly lower than the industry average. At the same

time, it deepens cooperation with university research institutions to

strengthen technological capabilities.

SEENE
R e

2025 New Product Display Images
2025FT mETR
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Product Development Process

The Group has established a complete R&D process from idea
generation, ingredient and supplier selection, formula development,

internal and external testing, pre-launch preparation to post-launch

adjustment, improving development efficiency and consistency.
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Green R&D

Environmental factors are considered as a reference in R&D and
operational processes, mainly covering the environmental risks
of ingredient production areas, supplier water usage and sewage
discharge status. The Group carries out green R&D focusing on
ingredients, processes and equipment:

° Ingredient cultivation optimization: Improving the juice yield
and flavor of varieties such as lemons; adopting order-based
planting for grape varieties and testing fertilization plans to
reduce manual intervention.

° Ripening process optimization: Establishing maturity
standards, balancing flavor and loss through post-ripening
technology.

o Energy-saving equipment R&D: Conducting research

on energy consumption and capacity enhancement for
equipment such as ice machines and tea brewers, for
example, optimizing reverse osmosis technology to improve
water efficiency.

Product Healthification Development

We take national standards as the baseline for food safety, have built
a full-process control mechanism involving R&D, quality control, legal
affairs and compliance departments, and simultaneously promote
product healthification upgrades. On the basis of meeting national
standards, we restrict the use of additives determined to pose health
risks, such as sodium dehydroacetate and certain phenylalanine-
based sweeteners. We continuously promote formula optimization
plans for product sugar reduction and fat saturation reduction. We
develop products containing healthy ingredients such as superfoods
like acai berry and dietary fiber, ensuring through internal testing that
the dosage of healthy ingredients like dietary fiber meets standards,
while jointly evaluating the health efficacy of relevant ingredients with
ingredient suppliers.
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Intellectual Property Protection

The Group strictly complies with relevant laws and regulations such
as the Patent Law of the People’s Republic of China, Trademark
Law of the People’s Republic of China, and Copyright Law of the
People’s Republic of China. It attaches great importance to the
protection of intellectual property rights such as patents, trademarks
and copyrights, and is committed to protecting its own intellectual
property assets while avoiding infringement of third-party rights to
mitigate legal and operational risks.

We have established and implemented a comprehensive intellectual
property management system, promoting standardized management
and effective protection of intellectual property assets through a full-
process control mechanism. Main measures include:

° Establishing a trademark life-cycle management system
covering key stages such as registration, renewal, use and
protection;

o Conducting dynamic trademark monitoring to identify third-

party malicious registration or infringement, and taking
protective registration when necessary;

° Establishing daily communication and reporting mechanisms
with franchisees, encouraging timely reporting of trademark
misuse or infringement clues;

° Engaging professional institutions for legal and technical
support, continuously monitoring domestic and international
trademark-related risks;

o Assigning dedicated personnel to coordinate the handling of
trademark and trade name disputes, rights protection and
legal proceedings, strengthening the prevention of third-party
infringement.

During the Reporting Period, the Group held 1,243 registered
trademarks, 72 patents and 39 registered domain names in the PRC,
achieving comprehensive protection of its brand and intellectual
property through relevant laws, confidentiality agreements and
management systems.
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Infringement Response and Compliance Management

The Group’s legal department is responsible for intellectual property
rights protection matters, handling infringements promptly through
measures such as platform takedowns and rectification of infringing
content. Regarding IP collaboration management, the Group
strictly reviews the scope of authorization of partners and ensures
compliance in the use of related materials through internal processes
and confidentiality requirements.

At the overseas monitoring level, the Group collaborates with
overseas law firms through its domestic intellectual property agency
team to continuously monitor potential infringement risks.

Training and Education

The Group has established a routine intellectual property training
mechanism. New employees must receive basic intellectual
property protection training, and special training is provided to
key departments such as marketing and R&D to enhance overall
compliance awareness.

During the Reporting Period, the Group has not incurred any
disputes, claims, or litigation related to intellectual property or brand
protection which would have material adverse effect on the Group’s
overall operations.

Information Security and Privacy Protection

The Group attaches great importance to information security and
privacy protection, strictly adhering to privacy protection and
information security-related laws and regulations such as the Data
Security Law of the People’s Republic of China, the Cybersecurity
Law of the People’s Republic of China, and the Personal Information
Protection Law of the People’s Republic of China. It has established
a comprehensive data security management system to ensure
customer data security, consumer privacy and related legitimate
rights and interests in all aspects.
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The Group has established a multi-level, full-process information
security protection framework covering key links such as data
storage, transmission, access management and system protection.
Data is stored on compliant cloud platforms, and sensitive information
is protected through encryption and masking measures. Important
data is encrypted during transmission, while core systems mainly use
intranet mode to reduce external exposure risk. At the same time,
the Group implements tiered access management, with audit logs
for all key operations, and data transfer and standardized approval
are conducted through a unified platform to avoid unauthorized
access. To ensure system stability and tamper resistance, the Group
has established comprehensive code development and version
management mechanisms with traceability and rollback capabilities.
Additionally, the Group deploys application-layer protection measures
to enhance defense capabilities against network attacks and cyber
black market risks. All business lines uniformly adhere to consistent
information security strategies and protection standards, ensuring the
consistency and effectiveness of overall security management.

Consumer Personal Information and Privacy Protection

For consumers using online mini-programs, the Group strictly
implements its privacy policy, fully safeguarding consumers’ right to
know and right to decide. Consumers have the right to independently
decide whether to provide personal information to the Group.
When consumers use the mini-program, the Group fully informs
them of core policy contents such as information collection and
usage rules, information sharing/transfer/public disclosure rules,
information protection measures, methods for exercising consumer
rights, information storage rules, and protection of minors’ personal
information.
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Regarding consumer personal information protection, the Group has — $t¥1H B & EA S HIRE - EE S FIBE PR

implemented special control measures: &

. Information collection control: Mini-program registration does SRWEEE  NIRAFMTRHES
not require real-name authentication, only collects the user’s B ERPFHS - U B eUREA
mobile phone number, and does not collect other sensitive EE - BEEREMEW - 7 - HEH
personal information. The purpose, method and scope of BRIEATR ©

information collection are clearly disclosed.

. Information masking control: Delivery order addresses are o SERSEE  INERIEMUTER A ZS
masked in the backend system, customer mobile phone ETIE RS FE@ ZFE EF%%)EEEE@E%M
numbers are encrypted for storage and displayed with 7 BERNEE  BRBURERRE -
asterisks to avoid sensitive information leakage.

. Account cancellation mechanism: After a customer requests o RS sms P RETHeE &
to cancel membership information, a 7-day waiting period is % RETREFH  SEHEREEER
set. After the waiting period expires, the relevant information is HAE H 5ok R NERE SR BUR ERR -

completely deleted from the system on the expiration day.

Case Study: 2025 Cyber Black Market Prevention and Control Special Achievements

In May 2025, the Group launched Alibaba Cloud BOT anti-black market robot, effectively curbing the behavior of black
market actors illegally obtaining marketing benefits. Before launch, a considerable proportion of coupons issued in weekly
marketing activities were obtained by black market actors. After launch and optimization, illegal acquisition behavior
decreased significantly, and related losses decreased month by month. In 2025, the Group continuously iterated and
optimized security principles, internal audit rules and approval processes, continuously consolidating foundational
information security capabilities.

BERA - 2026F REHEHEREARR

2025%F5 A - KRB LR BEBOT BEMRA - BREH BERZREBIITHERNTTR - LRAT - SBITHEBEN
MEEAT  FHEELLIIEREER £ LRAEE - BREDTRBE TR - HEAEKREA TR - 20259 © £EIHE
BEEAZE2MRA - AMETRAABIRE  FESEEAREEMED -

During the Reporting Period, the Group experienced no data #R4&HIN @ REFKRBELEER L2 RENBEES
security or privacy leakage incidents, and no loss, omission or illegal  {f « SRESAESEBE(Z B E L « BRI EPIESE
acquisition of consumer information by external institutions occurred. SEXERRYIE R o
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The Group attaches great importance to employee value and is
always committed to creating a fair, just, equal and respectful working
environment for all employees. It strictly complies with national laws
and regulations related to labor protection, fully protects employees’
legitimate rights and interests, supports employees’ career growth,
and achieves common development for employees and the Group.

Employment

The Group is aware of the laws and regulations on the protection of
the labour force established by the PRC. During the Reporting Period,
the Group was committed to complying with Chinese regulations
when recruiting employees, which include but are not limited to the
following:

Labour Law of the People’s Republic of China

Employment Promotion Law of the People’s Republic of China

Labour Contract Law of the People’s Republic of China

Social Security Law of the People’s Republic of China

Tentative Provisions on Payment of Wages

Administrative Regulations on the Housing Provident Fund

Law of the People’s Republic of China on Mediation and Arbitration of
Labour Disputes

Regulation on Work-related Injury Insurance

Law of the People’s Republic of China on Protection of Minors

All employment relationships are established based on the principles
of mutual voluntariness, equality and consensus, with written labor
contracts signed. We maintain a zero-tolerance approach to child
labour and forced labour, and will take immediate remedial action
upon discovery of any violation. The Group fulfills its statutory
obligations regarding the conclusion, performance, modification,
termination and dissolution of labor contracts in all material respects
in accordance with the law, and strictly implements the relevant
provisions of labor contracts in accordance with national laws and
regulations as well as the Group’s internal policies.
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In terms of working hours management, the Group adheres to the
principle of efficiency priority and implements the national statutory
working hour system, with a standard working day of 8 hours. When
overtime is truly necessary for work needs, it strictly follows employee
health protection principles and legal requirements: For standard
working hour positions, overtime is preferably compensated with
time off in lieu; overtime on statutory holidays is paid at 300% of the
standard wage. For positions under comprehensive working hour or
flexible working hour systems, overtime pay is fully distributed in the
same month. At the same time, the Group uses a digital HR system
to achieve full-process attendance control. The system enforces rules
such as “no more than 6 consecutive working days” and “maximum
36 overtime hours per month”, supplemented by manual spot checks,
ensuring strict compliance with these standards by directly-operated
stores and headquarters.

In terms of leave benefits, in addition to statutory holidays and rest
days, the Group 100% guarantees employees’ statutory leave rights
such as paid annual leave, sick leave, maternity leave, marriage
leave, work-related injury leave and parental leave in accordance
with the law. At the same time, based on employees’ length of
service, additional welfare annual leave days are provided on top
of the statutory standards. To care for the workplace needs of
female employees, the Group has specially set up mother and baby
rooms, providing safe, comfortable and private spaces for rest
and breastfeeding for employees preparing for pregnancy, during
pregnancy and lactation, effectively protecting the rights of female
employees during special periods. In addition, the Group offers
flexible arrangements such as flexible working hours, working from
home during inclement weather, and compensatory time off the next
day after late shifts, fully balancing employees’ work and personal
lives.
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Recruitment and Promotion

The Group adheres to the principle of fair, just and open employment,
strictly implements equal employment policies, and does not include
discriminatory terms based on race, gender, skin color, religious
beliefs, age, ethnicity or disability in the entire employment process
including recruitment, promotion, job transfer, compensation, training
and labor contract termination. In the recruitment process, the Group
strictly evaluates candidates based on job competency requirements
and standardized recruitment rules, selecting and hiring talents who
meet the job requirements on a merit basis.

In terms of promotion and salary adjustment, the Group has
established a standardized, multi-dimensional comprehensive
evaluation mechanism, with “performance + capability” as the core,
conducting comprehensive reviews of employees from multiple
dimensions such as professional capability, professional ethics and
work performance. The evaluation is carried out by an odd-numbered
review committee composed of supervisors at various levels, HR
departments, and cross-departmental collaborators. The evaluation
results are publicized throughout the process and subject to
supervision by all employees. The Group has 2 salary adjustment and
promotion windows each year, providing corresponding promotion
opportunities and salary adjustments for employees who pass the
review. Salary adjustments are performance and result-oriented, with
no differences based on gender, age, etc.

Development and Training

The Group deeply understands that talent is the core driving force for
the Company’s sustainable development. It attaches great importance
to employee career development and capability enhancement,
building a comprehensive, multi-level development platform and
systematic training matrix for employees, helping employees improve
professional skills and competitiveness while providing solid talent
support for the Group’s long-term stable development.

Diversified Career Development Paths

The Group has established multiple vertical job grade development
paths for employees, including Operations O Series, R&D R Series,
Technology Development P Series, and Management M Series. At
the same time, it has opened cross-series development channels,
promoting horizontal job rotation for employees through the “Internal
Mobility Plan”, fully broadening the boundaries of employee career
development. In terms of talent reserve, the Group maintains
long-term school-enterprise cooperation with various universities,
ensuring a stable supply of quality candidates. At the same time, it
is exploring cooperation with technical and vocational colleges to
targeted cultivate specialized technical talents such as equipment
maintenance technicians, improving the talent reserve and training
system.
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Tiered and Classified Training System

The Group has created personalized and themed systematic training

programs for employees in different positions and at different levels,

strictly enforcing the rule that “employees must pass job training

before taking up the post”. Training completion is linked to employee

performance and promotion. Employees are required to complete

regular retraining, and promoted employees must master the

necessary skills for the corresponding position. Core training projects

are as follows:

New employee offline training: Conducted monthly on a
regular basis. In 2025, 11 sessions were held, covering 275
new employees. Through standardized training content, new
employees can quickly integrate into the team, enhancing
collaboration and communication skills.

Skill enhancement for in-service employees: Launched the
“Mantou Club” mentor-led special training program, focusing
on internal talent development and experience replication,
strengthening mentor coaching capabilities, and continuously
empowering the career development of in-service employees.

Specialized empowerment for key positions: Specifically
designed the “Qimingxing” leadership development course
for front-line managers to cultivate and reserve future
management talent; conducted specialized business skills
training for employees in operations and other positions,
strengthening job-specific professional capabilities and
supporting steady business development.
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Case: “Cool Academy” Online Pre-job Training

Centered on digital training, the system automatically pushes pre-job training content to employees on their start date. In
2025, it covered a total of 1,196 people, effectively improving pre-job learning efficiency and training coverage, enhancing
the new employee cultivation stage with digital means, and helping talent quickly adapt to positions.

ESVIN 1 N e e
RBFFIRZD - BIRETARE A BBHEXMEAEINIAZS - 2026F 25 BE1,196A » BRI HATEBRKRE
BIIEER  UBFEFREEMABERE - B AT REEEC RE -

Case: “Mantou Club” Mentor-Led Training

Focusing on internal talent development, a one-year specialized training program on mentoring capabilities was
conducted for internal mentors of the Group. Structured courses and case salons were set up based on the mentoring
capability model, promoting the replication and inheritance of excellent experiences. In 2025, 4 classes were opened,
covering 134 mentors, further consolidating the internal mentoring system and building a solid foundation for talent
cultivation.

ROMBRARE I BATHEE
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Benefits and Care BABEE

The Group always regards its employees as its most core valuable AREBERKIEE TR ASRONEESEE  FE8
asset, firmly believing that employee well-being and satisfaction are  THEHHEIRSE - REHAELGRREREEKING
key cornerstones driving the organization’s long-term development  FI$EET - B AR RE TIREER - BHHFEHRE
and success. In addition to providing basic guarantees such as  FHREESN - HPIMSFEE(LETES TEMNEXK -
annual leave and paid sick leave to all employees, we continuously — LABEITEIETAEE @ 2 HFTEREERE L - FFAR
optimize and improve the employee welfare system, putting our 3|} Ed83 B R ELIZ IR o

commitments into action and striving to create a positive, attractive

workplace environment filled with a sense of belonging.

We attach great importance to cultural diversity and richness, ZHfiZEERX/LNZTHELZT RN @ 2 FEE
planning and holding rich and varied festive activities throughout the  “FREIETHEZEEIFE - REIRPRLEEZILEES

year around different holidays and seasonal themes. On traditional &) - §& & - PMEISELEEE  UREMEE
festivals such as the Spring Festival and Mid-Autumn Festival, as X vEHEE - i efPTrERe - HEE®
well as other important cultural celebrations, we hold themed parties, RZaTXLXimEs @ AEIEESZAFELX
festive banquets and diverse cultural exchange activities, providing a  {t - AR EEEARETEBHO TS » WIEEHMES
platform for employees to share their own traditional culture, moving &k T BEBORE 11 BE— PR T 2EET Y
stories and customs. Such activities not only effectively strengthen RN LAVIEARR - RREEE o

team cohesion but also further deepen all employees’ understanding,

recognition and respect for different cultures.
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Quanming Sports Day

Through low-threshold, diverse activity designs, help partners with no sports experience find their own sporting fun
through trial. Encourage partners to persist in sports and exercise scientifically, gradually forming good habits through
the process and becoming better versions of themselves. Showcasing the positive, healthy and energetic participation
attitude of Guming people, demonstrating sports attributes and youthful energy, and injecting vivid images and stories into
the Company’s external communications.
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April 1st e Partner Day

Through game interactions, gift distributions, fun challenges and other activities, invite every Guming partner to celebrate
Guming’s 15th birthday, share joy and share the glory together. Review development and growth, re-examine and self-
reflect. With a resilient heart, continuously grow and continuously progress. Inspire more partners to move forward hand
in hand. Convey values and mission, build a sense of identity and belonging, and unite the strength of every partner.
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Summer Night Songfest

Using music as a medium, guide partners to focus on their own dreams, choices and growth, evoking inner motivation
and self-identity. Through competition design and interaction mechanisms, encourage departments to bring colleagues
closer emotionally through support and cheering, enhancing team belonging and cohesion. Showcase the diverse,
youthful and vibrant side of Guming employees, strengthening Guming’s employer brand image as “warm and energetic”,
and accumulating cultural content power for external communications.
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Mid-Autumn Festival Gift

The Mid-Autumn Festival is a traditional festival symbolizing reunion. The Company conveys gratitude and care to
employees by distributing gifts (such as mooncakes, gift boxes, practical items, etc.), enhancing employees’ happiness
and sense of belonging. Through festival activities, it conveys the Company’s philosophy of humanistic care and
strengthens employees’ identification with the corporate culture.
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Health and Safety

The Group strictly complies with relevant health and safety laws and
regulations, is committed to providing a safe working environment
for all employees, fully implements work safety guidelines for all
employees, and continuously optimizes and enhances its ESG
performance.

Work Safety

The Group strictly complies with relevant regulations such as the
Work Safety Law of the People’s Republic of China. During the
Reporting Period, it met requirements in major compliance areas.
We continuously promote the construction of a health and safety
management system, formulating internal standards such as the
Safety Standardized Operation Guidelines and the Safety Training
and Education Management System, covering scenarios such as
subcontracting processing, product production and store operations.
The Group has defined corresponding safety operating procedures
for different job types, requiring safety management personnel
to receive no less than 8 hours of training annually, while special
operations personnel participate in training and work with certificates
as required by law.

For key scenarios such as production, warehousing and stores, risk
identification and prevention measures have been established to
enhance operational safety.

° During the high-temperature season, the Group provides
high-temperature allowances to relevant positions, along
with cooling equipment and beverages; when necessary,
adjusts outdoor work arrangements to reduce heat stress. For
machinery operations, employees must work with certificates
and equipment is regularly maintained. Stores are equipped
with anti-slip floor tiles and clear warnings to reduce slip
accidents;
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° In terms of emergency support, first aid kits and fire-fighting
equipment are provided at all business premises, and
emergency and fire drills are regularly organized to enhance
employees’ ability to respond to emergencies. Additionally,
the Group is promoting the construction of an ISO 45001
occupational health and safety management system to further
improve management standards;

° In the store operation scenario, the Group has established
institutionalized processes for safety warnings, sign
inspections and new employee safety training, enabling risks
in daily operations to be identified and effectively managed in
advance.
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Occupational Health

In accordance with internal policies and safety regulations, the
Group provides workplace safety and health protection measures,
including safety inspections, early warning information dissemination
and emergency response mechanisms. Employees in food-related
positions and R&D personnel undergo annual occupational health
check-ups to ensure compliance with job requirements. Regarding
mental health, direct supervisors and HR continuously monitor
employees’ physical and mental states and provide necessary
assistance in terms of employee workplace safety.
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We comply with internal regulations such as the Patrol Rules for
Office Areas, Safety, Environmental Protection and Housekeeping
Management Procedures, and Regulations of the Central Laboratory.
We have implemented several measures to ensure employee safety:

° Establish a safety early warning system;

° Inform employees about safety inspections, injury and illness
statistics and other safety-related matters;

° Provide specialized training for employees; establish
emergency response measures; and

° Implement safety protection measures for higher-risk tasks.

In the past three years, the Group did not experience any fatal work-
related injuries. A total of 21 work-related injuries occurred during the
period, and a total of 1,346 working days were lost. The Group has
properly handled all relevant work-related injuries in accordance with
the law.

To reduce the risk of accident recurrence, we have implemented
a more comprehensive safety education program, continuously
improved management systems, enhanced employee safety
awareness and promoted fire drills and emergency training to
strengthen the safety management capabilities of all employees.
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The Group always adheres to social responsibility as its foundation,
deeply integrates into local development, cares for vulnerable
groups, and promotes diverse social causes such as educational
philanthropy, animal protection, cultural heritage and women and
children’s care, giving back to society and building warm communities
through concrete actions. During the Reporting Period, the Group
made charitable donations totaling RMB3.07 million, making positive
contributions to promoting green and low-carbon development,
facilitating industry exchange and development, and strengthening
community participation.

In the field of education, Guming consistently focuses on the
development difficulties of mountainous education, targeting the
imbalance in educational resources. It continuously carries out
educational assistance initiatives, forms professional public welfare
teams, conducts in-depth research and precise assistance in areas
with weak educational resources such as Yunnan, Guizhou and
Guangxi. These efforts have benefited 8 mountainous primary and
secondary schools and over 3,000 students, delivering warmth and
hope to every campus and every child deep in the mountains.

Nagan Primary School: Complementing Facility
Shortcomings, Building a Solid Learning Foundation

Guming precisely matched assistance needs, donating 20 brand new
stainless steel six-person dining tables to Nagan Primary School,
completely solving the problems of students taking turns eating
and standing while dining. Simultaneously, it replaced the school’s
old desks and chairs, added 2 sets of visual teaching equipment,
comprehensively improving the classroom teaching environment and
creating a comfortable and convenient learning space for students.
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In addition, Guming franchisees actively participated in the public
welfare activities, preparing brand new basketballs, snacks and 200
cups of fresh beverages for the children, allowing them to feel warmth
from society. The children expressed their gratitude to Guming by
hand-drawn thank you cards.

Houchang Primary School: Precisely Addressing Needs,
Delivering the Power of Growth

Guming donated 100 sets of brand new school uniforms to
Houchang Primary School, covering students of all grades, so that
every child can wear neat and tidy uniforms, enhancing their sense
of collective honor and belonging. At the same time, it added 100
sets of desks and chairs, 20 sets of dining tables, and supplemented
various sports equipment such as basketballs, table tennis and
badminton, improving students’ learning conditions and enriching
their extracurricular life, helping children develop comprehensively.

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

HENBFEDS RO - BETFME
BT

eSS
BT SETHELR - TR M200M K M

PIRZEREL SRR - TP AFRESH R
TR REHHENRRZE -

RSN REHEER  GERRIE

aERESDEBEI00EHFFNA R - BE
BERBE  BEULTHRET LBER R
A ERERABRERE  REREI00ER
RiE 20EER - MAER  EEIR - PEKSE
BERE RN BNETRENSBRM  ©EE
TEENRREE  PHEFMEEHE -




Environmental, Social and Governance Report

In the field of life care and animal protection, the Group innovatively
launched an online public welfare interactive project. During 2025, it
mobilized all consumers to carry out an eight-phase stray animal care
initiative. Consumers could exchange their mini-program points for
cat and dog food. The Group summarized the donations monthly and
targetedly donated them to four institutions: Xiaoshan Qian Ayi Stray
Animal Base, Hangzhou Life Station, Zhejiang Deqing Stray Furry
Children’s Home, and Xiaoyu Stray Furry Children’s Loving Home.
As of the end of December 2025, a total of nearly 7 tons of food
had been donated, engaging over 400,000 users in participation,
conveying respect and care for life through nationwide public welfare.
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Environmental Performance Data®

Pollutant Type and
Related Emission Data*

PER B R AR B B

Total NOx Emissions
NOBE i E
Total SOx Emissions
SOHFMiEE
Total PM Emissions
PMERRAEE

Total GHG Emissions
BERBEZEHE

Direct GHG Emissions (Scope 1)°
HERERBHA(EEN)s

Offset Direct GHG Emissions®
HIHE R %= REsHEAe

Indirect GHG Emissions (Scope 2)”
BER =R (EE2)

Other GHG Emissions (Scope 3)
Hi R =riesr (& E3)

— Category 5: Waste generated in operations
—J8Rl5 - BEBEPELNEERY
— Category 6: Business travel
—$ARl6 - BMRIRTT

Total GHG Emissions
RERBEINEE

GHG Emission Intensity
RERBBEEGRE

Unit
By

kg
F
kg
F
kg
T

Unit
By

tonnes CO2e
WE—StIREE
tonnes CO2e

W — S LIREE
tonnes CO2e
WE_SUbiRE S
tonnes CO2e
WE—fUtIREE
tonnes CO2e
WS LIREE
tonnes CO2e
WE_SUbiRE S
tonnes CO2e
WE—fUtiREE
tonnes/RMB million

WEEHEARE

The environmental data was calculated with reference to How to Prepare

an Environmental, Social and Governance Report — Appendix 2: Reporting
Guidance on Environmental Key Performance Indicators. The calculation
methodology adopted in the current year differs from that of the previous
year. However, no retrospective adjustment has been made to the prior
year’s data. Accordingly, the comparability of certain indicators between

the two years may be limited.

corporate vehicles.

The statistical scope covers factory emissions and exhaust emissions from

The types and related emission data of Scope 1 emissions include

emissions from vehicles, factory exhaust gases, and refrigerant emissions.

Offsetting direct GHG emissions through self-owned tree planting.
The types and related emission data of Scope 2 emissions include indirect

emissions from the consumption of purchased electricity and steam.

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

RBEARBE

28,144.58

216.92

3,417.32

126,392.93

1.33

22,042.41

48,732.66

46,990.46

1,742.20

197,166.67

15.27

2024
20245

33,876.95

78.50

3,118.93

2024
20245

13,436.14

N/A
NER
14,109.92

N/A
NER
N/A
NER
N/A
NiE A
27,546.06

3.13

REAEEE D2 RNERERE L RERR
HER—  RIBEARAERUEIRERIES DA ESE -
REEFRAMZEOTE - FEFEER - BX
Y E-FERBETENHE - BaloERESF

[ P L0 5 BT BEAF 2 AT ELAERR )

PETHER S TR EE MR -

BENF BB RARRFREE - 2288 - TH

BER N BLUSBIBER -

BB A EMENERREREN -
SE2PIIEE MR B - BEINEE IR

OB 2 RPN -



Total Hazardous Waste Generated

FELRERRYNAE

Total Hazardous Waste Emissions
BEEBREDYES
Hazardous Waste Emission Intensity

BEREMHGRE

Total Non-hazardous Waste Generated

FELEERRYNAE

Total Non-hazardous Waste Emissions

BEREYVHIEE
Non-hazardous Waste Emission Intensity

BEERDHINSE

Total Energy Consumption by Type
RERESNREREEE

Direct Energy Consumption
HERRER

— Gasoline

—

— Diesel

—

— Other direct energy consumption

—HthEEERER
Indirect Energy Consumption
fE# s IR B FE

— Purchased electricity

—BENEN
Total Energy Consumption
REREFERE
Energy Consumption Intensity
BLIRHAERE
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Unit
By

tonnes

Mg

tonnes/RMB million
W BEARE

Unit
By

tonnes

Mg

tonnes/RMB million
W BBARK

Unit
By

MWh
JKELBF

MWh

JKELBF

MWh

JKFLEF

MWh

JKELBF

MWh

IR LB

MWh

JKFLEF

MWh

JKELBF

MWh/RMB million
KER BBARE

0.75

0.00

10,513.69

0.81

54,592.26
4,836.07
49,756.19
N/A
TER
40,752.25
40,752.25

95,344.51

7.38

2024
20245

1.00

0.00

2024
2024

3,614.10

0.41

2024
20245

52,462.93

2,822.49

49,305.62

334.83

26,202.22

26,202.22

78,665.15

8.95
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B - HERERERS

Water Consumption
AXKE

Total Water Consumption
KBS
Water Consumption Intensity

FKsaE

Packaging Materials Used
for Finished Products

R B

Total Packaging Materials
BEMEEE
Packaging Material Intensity

BEMERE

Unit
By

tonnes

i

tonnes/RMB million
M, EBARE

Unit
By

tonnes
Mg
tonnes/RMB million

B EBARE
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2025
20255

264,038.56

20.45

2025
20255

5,700.18

0.44

2024
20245

179,412.85

20.41

2024
20245

4,717.04

0.54



Environmental, Social and Governance Report
RiIE - B RERRE

HEENEE

Social Performance Data

Number of Employees 2025 2024
EEAH 2025%F 20244
Number of Number of
persons persons
(person) (person) %
AB(AN) AB(AN) %
Total number of employees 3,016 100% 2,726 100%
EEEAH
Gender Male 1,678 55.64% 1,474 54.07%
el EEfia
Female 1,338 44.36% 1,252 45.93%
7
Type of employment Full-time 2,959 98.11% 2,694 98.83%
EfREaR Ea 3
Part-time 57 1.89% 32 1.17%
e
Age Under 30 1,656 54.91% 1,581 58.00%
Fire 30BRA T
30 to 40 1,201 39.82% 1,013 37.16%
305% 2 405%,
41 to 50 143 4.74% 112 411%
41 E505%
Over 50 16 0.53% 20 0.73%
5085 A
Type of Employee Senior management 5 0.17% 5 0.18%
EEEE ERERE
Management 23 0.76% 23 0.84%
EIRE
Middle management 429 14.22% 424 15.55%
FREEAR
General staff 2,559 84.85% 2,274 83.42%
—RET
Region Chinese Mainland 3,007 99.70% 2,720 99.78%
& HREL A
Hong Kong, Macau, Taiwan 9 0.30% 6 0.22%

BRE
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RiR - R ER®RE

Employee Departure
L

Total number of employees
EEBH

Gender

el

Region
211

Male

St

Female

eqid

Under 30

307 AT

30to 40

3052 405%

41 to0 50

41572 508%

Over 50

507 PA_E
Chinese Mainland
B A3

Hong Kong, Macau, Taiwan

BRE
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1,312

798

514

1,015

285

1,309

43.50%

47.56%

38.42%

61.29%

23.73%

4.20%

37.50%

43.53%

33.33%

2024
20245

1,020

576

444

690

290

33

1,019

37.42%

39.08%

35.46%

43.64%

28.63%

29.46%

35.00%

37.46%

16.67%
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R - HERERHRE

New Employees 2024
FES 20245
Total number of employees 1,602 53.12% 1,206 44.24%
BERH
Gender Male 1,002 59.71% 6384 46.40%
MR B
Female 600 44.84% 522 41.69%
g
Age Under 30 1,090 65.82% 844 53.38%
Fie S0ERA T
30 to 40 473 39.38% 326 32.18%
3058 2 405%
41 to 50 37 25.87% 35 31.25%
4157 ZE505%
Over 50 2 12.50% 1 5.00%
507 bA £
Region Chinese Mainland 1,596 53.08% 1,203 44.23%
[ B A
Hong Kong, Macau, Taiwan 6 66.67% 3 50.00%
ERE
Lost Workdays Due to Work-related Injuries 2024 2023
AIEEATEEH 20244 20234
Number of work-related injuries (persons) 9 4 8
SERCEECYN - (UN)
Lost workdays due to work-related injuries (days) 402 413 531
EIEBAIERE(XR)
Number of work-related fatalities (persons) 0 0 0
EITEBERmETHIAZBA)
Rate of work-related fatalities 0% 0% 0%

R TEREME T ABH LR
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RIE - HEBRERKSE

Development and Training 2024
R R AEF 20245
Total number of trained employees (persons) 3,016 2,726
EREINERLE(A)

Total training hours of employees (hours) 7,579 4,884
ASEOEEAEHESS (NS

Average training hours per employee (hours) 2.51 1.79

BE B M TFEIRE (NE)
Number of trained employees (persons)

BN EEHE(N)

Gender Male 1,678 1,474
MR S
Female 1,338 1,252
gk
Rank Senior management 5 5
B BRERE
Management 23 23
BBE
Middle management 429 424
FREEAE
General staff 2,559 2,274
—MmETL

Average training hours (hours)®
Fg3E I BB (/N )8

Gender Male 3.68 1.79
MR B
Female 1.05 1.79
7
Rank Senior management 25.60 1.79
B BREEE
Management 1.74 1.79
ERE
Middle management 2.02 1.79
PREBAR
General staff 2.56 1.79
—RET
8 The average training hours of each category is calculated by dividing the & BAA B Y 53 B BUR LA SR LA Bl 48 52 )1 B B8 DA X
total training hours of the category by the number of employees trained in BRIZIE T AHGE -
the category.
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R - HERERHRE

Number of Suppliers by Region Unit

Rt BE S HHEBEE By

Chinese Mainland Number 1,182
FEI A ER

Hong Kong, Macau, Taiwan Number 2
BRA EN

Overseas Number 21
)N EX

Complaints Received about Products and Services

ERENE MR REHIRER

Number of products subject to recall for health and safety reasons 0
AR kL2 REERMNEREE

Percentage of products subject to recall for health and safety reasons 0%
ARk RECENERB DLLRA

Number of products and service-related complaints received 15,891
WB e E R BRI HE R IR R B E

Percentage of products and service-related complaints addressed in a timely manner 100%

Ko By BRI UG B 0 EE i S RIS AR R IRER O B D L

Community Investment

HERE
Total Community Investment RMB1,000 12,160.00
HRIRE BT FTARE
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RiIE - B REARRE

CONTENT INDEX OF THE STOCK ZFHEEBIM(RE  HtBRERREST

EXCHANGE’S ENVIRONMENTAL, SOCIAL AND HI)ABZES|
GOVERNANCE REPORTING CODE

Disclosure Position/

Remarks

ESG Guidance Description
ESGHE 5l i pud
A. Environment
A.RIE
Aspect A1: Emissions
BEA1 : Bl
General Disclosure Information on:
—HEE (a) the policies; and
(b) compliance with relevant laws and regulations that have
a significant impact on the issuer relating to exhaust gas
and GHG emissions, discharges into water and land, and
generation of hazardous and non-hazardous waste.
BHEBERIORERBBHEN - M/KRLHMEEET - BERBEER
MENELFH -
@ BE R
) EFEHBTABERZENEBERERRADINER
AlA Types of emissions and related emission data.
PR R R AR B R
A1.3 Total hazardous waste generated (in tonnes) and, where
appropriate, intensity (e.g., per unit of output, per facility).
FESREEEYHES CANE) R(ER)ZE (AEES
REN - BIERMAH) -
Al.4 Total non-hazardous waste generated (in tonnes) and, where

appropriate, intensity (e.g., per unit of output, per facility).
FEEEEEEYHEE CANGTE) R(ER)BE(MAEEE
REN - BIERMAH) -

A1.5 Description of emission reduction targets set and steps taken to
achieve them.
HPREI LV E B IR R ARED G L B IR ERERE 28K -

REME B

Our Environment

BAIRE

Pollutant Emissions;
GHG Emission
Management
VIRMBER  RER
BREEEE
Environmental
Performance
Indicators
RBEBIER
Environmental
Performance
Indicators
RBEBIER

Our Environment

BAIIRE
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Environmental, Social and Governance Report
R - HERERHRE

Description of how hazardous and non-hazardous wastes are
handled, and a description of reduction targets set and steps
taken to achieve them.

Rt BRI A E M EERERYA A R P AT S8V RRE B IR RS
ERE L BRI R o

Aspect A2: Use of Resources

EmEA2 : EREH
General Disclosure

—fR IR

A21

A2.2

A2.3

A2.4

A2.5

Policies on efficient use of resources, including energy, water and
other raw materials.

ERERAER(BIEER - KREAMRERME)BBER -

Total direct and/or indirect energy consumption (e.g., electricity,
gas or ail) by type (in 1000 kWh) and intensity (e.g., per unit of
output, per facility).

RERNESMERE R IEEER(WNE - [eloh)BEE (AT
EFEREE) REE(NASES SR - FARMETH)
Total water consumption and intensity (e.g., per unit of output,
per facility).

ERKERTE(MABESEN - BERBTE) -

Description of energy use efficiency targets set and steps taken to
achieve them.

R PR SZ Y BEIR(E RS B IR R R IE RS & B IRPTERENE 2
Description of whether there is any issue in sourcing water that

is fit for purpose, water efficiency targets set and steps taken to
achieve them.

e ULSREGE KR ERI AR - PARPAET S /KRS B 1R
NAERE L B RATERIA) 28R o

Total packaging materials used for finished products (in tonnes)
and, where appropriate, per unit of output.

SR mATABEM KRB E (LA 8) R (ER) BEEERG

=

£E°

Pollutant Emissions

TSRABEIR

Use of Resources

BIRE A

Environmental
Performance
Indicators

RIBE ISR

Environmental
Performance
Indicators

IRIREE RS
Use of Resources

BIRER

Use of Resources

BREM

Environmental
Performance
Indicators

RGBT
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RIE - HEBRERKSE

Aspect A3: Environment and Natural Resources

BHAS : BIERAXAER
General Disclosures

—RIRE

A3.1

B. Social

B. #&

Aspect B1: Employment
EHEB1 : EfE

General Disclosure
—RR iR EE

B1.2

Policies to mitigate the issuer’s significant impact on the
environment and natural resources.

BIREIT AR RIE RRAE REKER T ENEE -

Description of significant impacts of the business activities on the
environment and natural resources and actions taken to manage
them.

MR ESRHEIRENRRERNERVERERNERGHEY
20178 -

Information on:

(@) the policies; and

(b) compliance with relevant laws and regulations that have
a significant impact on the issuer relating to remuneration
and dismissal, recruitment and promotion, working hours,
holiday, equal opportunity, diversity, anti-discrimination,
and other benefits and welfare.

ERAFIRARE  BEREMN  TENHH - B FE#e %

THE ~ RIBARIA R E 458 KA A a

@ BE R

) EFHEHBTABEARZENEBEZNRADINER

Total number of employees by gender, employment type (e.g. full-

time or part-time), age group and region.

R~ BEEL(NEREGRE) - FiE nREDaEE

BE -

Employee turnover rate by gender, age group and region.

RIER - FiBRI kR E DB ESRKLE -
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Environment and
Natural Resources
IRIRHERER

Employment

(A

Social Performance
Indicators
HEEIIEER

Social Performance
Indicators

HEERIER
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R - HERERHRE

Aspect B2: Health and Safety

[BHEB2: BEHEZZE
General Disclosure

—RIKRE

B2.1

B2.2

B2.3

Information on:

(@) the policies; and

(b) compliance with relevant laws and regulations that have
a significant impact on the issuer relating to providing a
safe working environment and protecting employees from
occupational hazards.

ARt TERENRERS BB ELEEN

(@) W R

by EFHBTABERZENEBEERRADINER

Number and rate of work-related fatalities for each of the past

three years (including the reporting year).

BE=F(BREERFE)BFRITHOABRILX -

Lost workdays due to work-related injuries.

EIBEATIERE -

Description of occupational health and safety measures adopted,
and how they are implemented and monitored.

PR BRI R B 2100 - A RBRAITRER A -

Aspect B3: Development and Training

BEB3 : #EKIEII
General Disclosure

—RIKE

B3.1

B3.2

Policies on improving employees’ knowledge and skills for
performing their job functions. Description of training activities.
BRARTE B BIT TIERE VA R ARV BUR - #F IS
g o

Percentage of employees trained by gender and employee
category (e.g., senior management, middle management).
RUERIRESRA(INEREERE PREEES)SSNXIIE
BADLL -

Average training hours completed per employee by gender and
employee category.

RIERIRESERED - BEE8TREINFIIRE -

Health and Safety
RREZR

Social Performance
Indicators
MHEEIIEE
Social Performance
Indicators
HEERIEE
Health and Safety
RERZZ

Employment

&R

Social Performance
Indicators

HEERIER

Social Performance
Indicators
HEERIEE
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RIE - HEBRERKSE

Aspect B4: Labour Standard

EMEB4 : % T#A|
General Disclosure

—RIRE

B4.1

B4.2

Information on:

(@ the policies; and

(b) compliance with relevant laws and regulations that have a
significant impact on the issuer relating to preventing child
and forced labor.

BN IEE T e sa g5 TH)

@) BER &

b) EFEHBTABERZENEBEZNADINER

Description of measures to review recruitment practices to avoid

child and forced labor.

il R BN E AR EE T REHISET

Description of steps taken to eliminate any identified violations.

R A B2 RIS SRS JHRR A BB P EREREY PR

Aspect B5: Supply Chain Management

FEEBS : fERER

General Disclosure

—fRINER

B5.1

B5.2

B5.3

B5.4

Policy on managing environmental and social risks of the supply
chain.

ERHEENIRIE R G RRIE

Number of suppliers by region.

miESITMEEEHAE -

Description of practices relating to engaging suppliers, number of
suppliers where the practices are being implemented, and how
they are implemented and monitored.
HAERBEAEEENES  mERTAERENNHEREE -
ARG REEHINMITREERTE -

Description of practices used to identify environmental and social
risks along the supply chain, and how they are implemented and
monitored.

HE a7 B R R S EIRET IR IR At @ RBR VBB - LA KRAE
BHITREER A -

Description of practices used to promote environmentally friendly
products and services when selecting suppliers, and how they are
implemented and monitored.
HEREHEERHEEZARRER KREHERN - U KRIEH
BITRERETE -
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Employment

(A

Employment

(A

Employment

(A

Supply Chain
Management
HrEEER
Social Performance
Indicators
MHEERIEE
Supply Chain
Management

RS E 2

Supply Chain
Management

HiEsEE R

Supply Chain
Management

RS E 12
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R - HERERHRE

Aspect B6: Product Responsibility

[BHEB6 : EmERE
General Disclosure

—RIKRE

B6.1

B6.2

B6.3

B6.4

B6.5

Information on:
(@) the policies; and
(b) compliance with relevant laws and regulations that have
a significant impact on the issuer relating to health and
safety, advertising, labelling and privacy matters relating to
products and services provided and methods of redress.
BRAMRHERMRENERELZS BES  REMMEEEN
NHERTT AR -
@) xR
by EFHBTABERZENEBMERELROINER -
Percentage of total products sold or shipped subject to recalls for
safety and health reasons.
EERCEXEMEHT AR RERIPAMARKNA DL
Number of complaints received regarding products and services
and how they are addressed.
BN Em MR HIRF BB AR EE . -

Description of practices relating to maintaining and protecting
intellectual property.

f i B RIS AN B E B RAEV B A -

Description of quality assurance process and product recall
procedures.

it E B RE REMEKER -

Description of consumer data protection and privacy policies, and
how they are implemented and monitored.

i H B & BURRIE RALRBER - ARBBERITRERTE -

Product Responsibility
EmaE

Social Performance
Indicators
HEEBRIER
Product Responsibility;
Social Performance
Indicators

EmEE H8EX
IR

Intellectual Property
Protection
HBERRE
Product Responsibility
EmEE

Information Security
and Privacy Protection
ERREHEEIRE
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RIE - HEBRERKSE

Aspect B7: Anti-corruption

EBmEB7 : RES
General Disclosure

—RIRE

B7.1

B7.2

B7.3

Information on:

(@ the policies; and

(b) compliance with relevant laws and regulations that have
a significant impact on the issuer relating to bribery,
extortion, fraud and money laundering.

BN IEAREE - 3R - BGFROERE ¢

@) BER &

b) EFEHBTABERZENEBEZNADINER

Number of concluded legal cases regarding corrupt practices

brought against the issuer or its employees during the reporting

period and the outcomes.

RERAANLH ZIT AR EBRD W E BENESHARTHE

ERSEENCE S

Description of preventive measures and whistle-blowing

procedures, and how they are implemented and monitored.

TR A e R BIRIR T - AN T RER G -

Description of anti-corruption training provided to directors and

employees.

M EE & B TRENRETE -

Aspect B8: Community Investment

[BHEBS : HERE
General Disclosure

—fRIEE

B8.1

B8.2

Policies on community engagement to understand the needs

of the communities where the issuer operates and to ensure its
business activities consider community interests.

B EZ2ERTREEMEHERTENBREXEIHGE
BALEMHEBUR ©

Focus areas of contribution (e.g., education, environmental
matters, labor needs, health, culture, sports).
HIERERE(NHE  BREE  BIHFK - 2F - Xt 8
B) e

Resources used in the focus areas (e.g., money or time).

EZIHBMPRER(MESENEH) o

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

Anti-corruption

=B 88

Anti-corruption
RIEGBL

Anti-corruption

=B 88

Our Community

B4R

Our Community

ZAIEiLE

Social Performance
Indicators
HEEIIER



Environmental, Social and Governance Report
R - HERERHRE

Governance 19(@) Information regarding the governance body(s) (which Response to Climate
B8 can include board of directors, committee or other Change
equivalent governance body) or individual(s) responsible FEM SR B

for overseeing climate-related risks and opportunities.
Specifically, the issuer shall identify the body(s) or
individual(s) and disclose:
(i) how the body(s) or individual(s) determines whether
appropriate skills and competencies are or will
be available to oversee strategies that respond to
climate-related risks and opportunities;

(i) how and how often the body(s) or individual(s)
is informed about climate-related risks and
opportunities;

(iii) how the body(s) or individual(s) considers climate-

related risks and opportunities when overseeing the
issuer’s strategy, major transaction decisions and
risk management processes and related policies,
including whether the body(s) or individual(s)
has considered trade-offs associated with those
climate-related risks and opportunities; and
(iv) how the body(s) or individual(s) oversees the
setting of targets related to climate-related
risks and opportunities and monitors progress
towards those targets, including whether and how
relevant performance indicators are included in
remuneration policies.
BEERERERRINEENIERE(FIREES
- ZEGNHMRASAEEE) SEANEN - AEM
BT NREE A ARESEA RBEIATER
FZHBIEANAEEEN S REEFEE R
BETN s (2 7] 2K B B B Y S AR A L P AN A B B 2R
BE

(i) AR B B A ERSRIR AR R R B A B 0 75 AN 4R
%

(i) ZHEEAEEERITANRE EARZREK
MR EIREF M ABREBER mﬂ&$ PUlEIESy =
IRFEREEBAES  BREZEBRIEARTESE
B2 5 KR AR R B AR R R T - &

(v)  FZMEIE SRR A nfe) BX B G B SRR AR B L B A A B Y
BiZH eI EEEITHEE - BT SEENIE
T4 AN IR R A R 20 AT A A

19(a)

nnk m9> ‘Dﬂ}

—
=
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Environmental, Social and Governance Report
RiIE - B REARRE

Disclosure Position/

ESG Guidance Description Remarks
ESGig3| it BBAE B
19(b) Management’s role in the governance processes, Response to Climate
controls and procedures used to monitor, manage and Change
oversee climate-related risks and opportunities, including FEH RIS L

information on:

(i) whether the role is delegated to a specific
management-level position or management-level
committee and how oversight is exercised over
that position or committee; and

(i) whether management uses controls and
procedures to assist in overseeing climate-related
risks and opportunities; and, if so, how those
controls and procedures are integrated with other
internal functions.

19b) EEEERANER EEREEREEBRBRIEENE

A - BRI AR - BIENTEM

() ZAEREREMAFENERBABKERES
B@ARMMAHAZAABKEZEGHETEE &

(i) E IR [E T A b A BRIt i AR T 17 B B B SRR A R
[EBRAHE ¢ N - LB I MR P AT B E
RN EBERAE FRPTET TR S -
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20

20

Environmental, Social and Governance Report

IS .

An issuer shall disclose information to allow users of

the information to understand climate-related risks and

opportunities that could reasonably be expected to affect

the issuer’s cash flows, access to finance or cost of capital
over the short, medium or long term. Specifically, the issuer
shall:

(@) describe climate-related risks and opportunities
that could reasonably be expected to affect the
issuer’s cash flows, access to finance or cost of
capital over the short, medium or long term;

(b) for each climate-related risk identified, explain
whether the issuer considers the risk to be a
climate-related physical risk or climate-related
transition risk;

(c) for each climate-related risk and opportunity
identified, specify the time horizon (short, medium
or long term) over which the risk or opportunity
could reasonably be expected to affect the issuer;
and

(d) explain how the issuer defines short, medium and
long term, and how these definitions are linked to
its strategic decision planning horizons.

BT AERBEHEMN - GEARRESETEEA R

H - PHISKREAIRZE AR éﬁ% RERBHERKAH

RIKEFARRAEE - A8ME - TITAR

& IETEEAA S %E%AEﬂ* RHEI R EBITA

WIREME - BERBHE AN RIZIERE R

NS

() HMETAEBZNNTEREHEERR - BEEITA
2 R AR B A B R MR AR B W 3 R\ B o B SR AR AR
RS T @B

€  BMETAEBZFNTEREEERRMNMES - A

BIAAES IETE,HHT R BRIT ANKESE(E
- R EAsRE) ¢

() FRIERT )\ﬁufiiﬁéﬁﬁﬁﬂﬂ CHHIRRE A RGELE

7E 2= fnfa] B2 EL SRR RE AR Sl S8 E D o

=

ZECRFERE

HERER®RE

Response to Climate

Change
PRSI RIREE

HEERARDE



Environmental, Social and Governance Report
RiIE - B REARRE

Disclosure Position/

ESG Guidance Description Remarks
ESGig3| it BBAE B
21 An issuer shall disclose information to allow users of the Response to Climate
information to understand the current and anticipated Change
effects of climate-related risks and opportunities on its FEH RIS L

business model and value chain. Specifically, the issuer

shall:

(@) describe the current and anticipated effects of
climate-related risks and opportunities on the
issuer’s business model and value chain;

(b) describe where in the issuer’s business model and
value chain climate-related risks and opportunities
are concentrated (e.g., geographical areas, facilities
and asset types).

21 BITAEBRBEZATHRRAREERRAELS T HEBERN
MEEENEAMERTZENEN - ARME - BTAR
YEAN T 4458 -

(@  HEARIEEERREEEETANERRATE
ERNERIMTEHTZE

(o) HERMEBITANZEBEAFEEET - FIREBER
fRAEE P e T (flan - BRI - RiERE
ERR) -
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Environmental, Social and Governance Report
R - HERERHRE

22(a) Anissuer shall disclose information to allow users of the Response to Climate
information to understand the effects of climate-related Change
risks and opportunities on its strategy and decision rES RS L

making. Specifically, the issuer shall disclose information

about how the issuer has and plans to respond to climate-

related risks and opportunities in its strategy and decision
making, including how the issuer plans to achieve any
climate-related targets it has set and any targets it is
required to meet by law or regulation. Specifically, the
issuer shall disclose:

(i) changes to its business model (including resource
allocation) currently and expected in the future as a
result of climate-related risks and opportunities;

(i any adaptation or mitigation efforts currently and
expected to be undertaken (directly or indirectly);

(iii) any climate-related transition plan of the issuer
(including information about key assumptions used
in developing the transition plan, and the factors
on which the plan depends), or, if the issuer does
not have such a plan, an appropriate negative
statement;

(iv) how the issuer plans to achieve any climate-related
targets referred to in paragraphs 37 to 40 (including
any greenhouse gas emission targets, if any).

22(a) EEIT AEBEEEA T AR RIRAG R b AN A B S E SR B AR
ROTENEA - BRME - BITAARBAHRITAL
78 K PR G B H SRS AR BR a0 fa] & 3 SR 4B B R e AN
HBNEM - BRERBETAGEINABER EMEMRENR
1R ER - AREDERIVERBICETNEZR - AR
ME  BITAZBEBEUATE :

() [ i S 10 A B I B R 388 T 12 2 A S TRHA G ok 3
ﬁ/\%ﬂit(@%ﬁﬁﬁﬂg){’ﬁﬁE’Jm@] ;

(i B TREETTEVE LB SORE TIE (B
)

(i) BT AEAERIRAEREL T E (BB T EEG
EIRE AN F2MBOE - U RGZETEIFTRE
BE)  EBTAWARBEENE - AEEE
WA EZER

(v) BT AR EIR FE37 2408 Pl KRR RIR
HEEZR(BEEMAEREBHERBER(AE))

“ToREFERE HEZERERAT



Environmental, Social and Governance Report
RiIE - B REARRE

Disclosure Position/

ESG Guidance Description Remarks
ESGig3| it BBAE B
22(b) Anissuer shall disclose information about how the issuer Response to Climate
currently and in the future plans to resource the actions Change
disclosed in accordance with paragraph 22(a). FEH RIS L

22(0) E{INERBEMEG AL REA EmEARES
02BN ETR -

23.  Anissuer shall disclose progress against the plans Response to Climate
disclosed in accordance with paragraph 22(a) from Change
previous reporting periods. RS SRS

23 BT AREBRENSERPANLRE22@RAKRE SR
B -

24 An issuer shall disclose the following qualitative and Response to Climate
quantitative information: Change
(a) how climate-related risks and opportunities have FEH RIS L

affected the issuer’s financial position, financial
performance and cash flows for the reporting
period; and

(b) information about the climate-related risks and
opportunities identified in paragraph 24(a) when
there is a significant risk that will result in a material
adjustment to the carrying amount of assets and
liabilities in the related financial statements for the
next reporting period.

24 BIOABARBUTEUHRS(EE

(@  SEARAEEEE RS an ] 5 B 31T ATERE SREA eV BY
BN - MBRBERRERE R

) BHFESEHT —ERFEREVERRTNEE
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Environmental, Social and Governance Report
RiIE - B RERRE

Disclosure Position/

ESG Guidance Description Remarks

ESG# 3| ak

25(a)

25(a)

25(0)

25(b)

WENE fEE

An issuer shall disclose the following qualitative and Response to Climate
quantitative information: how the issuer expects its Change
financial performance to change in the short, medium and e RIEEY L
long term, taking into consideration its strategy to manage
climate-related risks and opportunities, and considering:
(i) its investment and disposal plans; and
(i) its planned sources of funding to implement its

strategy.
BT ANBEBRBUATEMNEER  BFITAKLEEELER
RIZEERRAEERER - WERBIIATEIE - BH
HUPBRRARE - PERRIAGNEEL
() HIRBE RGBS &
(i HABRXBMTHNESHNFEES IR -
An issuer shall disclose the following qualitative and Response to Climate
quantitative information: based on its strategy to manage Change
climate-related risks and opportunities, how it expects EERIRE L
its financial performance and cash flows to change in the
short, medium and long term.
BT ANBBRBUTEMMEER  EREITAETRRR
HERREERE - ARG EMBRERRERER
R PEIRREIEEIL -
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26(a) Taking into consideration its identified climate-related risks Response to Climate

and opportunities, an issuer shall disclose information Change
to enable users of the information to understand the FEH RIRE L

resilience of its strategy and business model to climate-

related changes, developments or uncertainties. The

issuer shall use climate-related scenario analysis to assess
its climate resilience using an approach commensurate
with its circumstances. When providing quantitative

information, an issuer may disclose a single amount or a

range. Specifically, the issuer shall disclose its assessment

of its climate resilience as of the reporting date, which
helps users understand:

(i) the effect of the issuer’s analysis results on its
strategy and business model (if any), including how
the issuer needs to respond to the effects identified
in its climate-related scenario analysis;

(ii) the significant areas of uncertainty considered in
the issuer’s assessment of climate resilience; and

(iii) the issuer’s ability to adjust its strategy and
business model in the short, medium and long term
in response to climate developments.

26(a) EEZEZHITAEBMNRIEEERRAEBRE - BITAR
BERAEM - A TRREEIT ARRIE R E B R RIRAE
AL - BRITHETE NI - BT ARREEBIE
BEVO% - A ERIRIEMEE R O TR H R
1o IREBEME - BITAR KBRS —BUENERE
B BEME - #TABBREZTABRZERAYHRAK
FERETE - HBBR T #

i) BT AN TAEREHREAMEREXNZE (M
) BRETAFZTENAERERIEEBERST

TREEMTE
(i) BTAHRRIENFT AP EBNERTEERAE
HEES ¢ 2

(i)  BOTARBRIRERF[ELES - PHNRARE
TEBRAMNEES
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26(b) Anissuer shall disclose how and when it conducted Response to Climate
climate-related scenario analysis, including: Change
(i) the inputs used, including: eSS
1) the climate-related scenarios used in the
analysis and their sources;
2) whether the analysis covers a variety of
different climate-related scenarios;
3) whether the climate-related scenarios used

in the analysis relate to climate-related
transition risks or climate-related physical
risks;

4) whether the issuer used scenarios
consistent with the latest international
agreement on climate change in its
scenarios;

5) why the issuer considers the chosen
climate-related scenarios to be relevant for
assessing its resilience to climate-related
changes, developments or uncertainties;

6) the time horizons used by the issuer in the
analysis; and
7) the scope of operations covered by the

issuer’s analysis (e.g., operating locations
and business units covered by the analysis);
(i) the key assumptions the issuer made in the
analysis; and
(iii) the reporting period for which the climate-related
scenario analysis was conducted.
26(b) EEITAEBEELNE RAIFETRIEBEBE RO - 21
(i) ERMBABIE - B
1) BT AES TR EANREAEEE RE
AR
2) ARG RELBTRENRGHEEESR
3) AATPAE AR RIS S 25 HEREE
R E s R IR BRI B A R
4) BITAEABRPESHEA T HE AR
BB #E—BHIER
5) BT ARMRBMEENRIKE RS R H
MR ERIRMERE L - BRITETE ML
EIVEAEE
6) BT ANES TP AERNRESE - &
7) BT ADMETRERN L EBE (HIn DT AT
B L E B MRS ENL)
(i) BT AED TP ERN R RER
(i) ETRIEBEEROTHERS -
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Risk Management 27(a) Arisk management issuer shall disclose information about
R EE its processes and related policies for identifying, assessing,

prioritising and monitoring climate-related risks, including

information about:

U)

(i)

(i)

(v)

(vi)

the inputs and parameters the issuer uses (e.g.,
information sources and the scope of operations
covered by the processes);

whether and how the issuer uses climate-related
scenario analysis to identify climate-related risks;
how the issuer assesses the nature, likelihood
and magnitude of the effects of such risks (e.g.,
whether the issuer considers qualitative factors,
quantitative thresholds or other criteria used);
whether and how the issuer prioritises climate-
related risks relative to other types of risks;

how the issuer monitors its climate-related risks;
and

whether and how the issuer has changed the
processes it uses from the previous reporting
period.

27(a) RRERBITABREATER - BTARRRER - ¥4
RIRHEERR - WREEEPESESLRTERRIE
KAERBE - BRABAT I ENER

U)

(i)

(i)

HITAEANBABNR2E(PIMER R EIZ
FFRTRENEIEE)

17 AN AR R ARl fE A RIRAERE IS | D AT R B HR,
TRAAREERR -

BT AMAHMEAERROZENEE - AJREER
REGIMETANEEREERE - EPIEX
HAPTAEZEZE)

1T AR R sE RIEAERE R b AR T L R R
[\ ) BIR BRI

BT A ERERRRARR - &

B F—(EERPALL - BITARA RINAE R E
FHYRAR ©
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ESG Guidance
ESG#E 5|

Indicators and Targets
EREER

Environmental, Social and Governance Report
RiIE - B RERRE

Disclosure Position/

Description Remarks
i pu HENE
27(b) The issuer’s processes for identifying, assessing, Response to Climate
prioritising and monitoring climate-related opportunities, Change
including information about whether and how the issuer e RIEEY L
uses climate-related scenario analysis to identify climate-
related opportunities.
27(b) BT ARRED - FHERIEEEKE  UREBETEPESE
FEoUWRBERNBZ(BIEREITANE RIORIEARIR
RIS RO T REETE RIRIEAMIBRIE) ©
27(c) The extent to which, and how, the processes for Response to Climate
identifying, assessing, prioritising and monitoring climate- Change
related risks and opportunities are integrated into the FEERIEE L
issuer’s overall risk management processes.
27(c) EIRMEERERMEEHER - FHE - BRHIIFERR
2 BIMARAEITANBRRRERERE - AREAR
2E e -
28.  Anissuer shall disclose its absolute total greenhouse gas Response to Climate
emissions for the reporting period expressed as metric Change
tonnes of carbon dioxide equivalent, classified as: FEs RS b
(@) Scope 1 greenhouse gas emissions;
(b) Scope 2 greenhouse gas emissions; and
(c) Scope 3 greenhouse gas emissions.
28 BITARREERBANNEERBEHEEBINE AR

“REIREERT)  WHR
@ EBEUVRERBYN
L) EHEREREBW &
©  HEIREREEBW -
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29

29

An issuer shall:

@

()

(©

(@

unless required otherwise by a jurisdictional
authority or another exchange on which the issuer
is listed, measure its greenhouse gas emissions in
accordance with the Greenhouse Gas Protocol:

A Corporate Accounting and Reporting Standard
(2004);

disclose the methodology used to measure its
greenhouse gas emissions, including: () the
measurement approach, inputs and assumptions
the issuer uses to measure its greenhouse

gas emissions; (i) why the issuer chose that
measurement approach, inputs and assumptions
to measure its greenhouse gas emissions; and (iii)
any changes the issuer made to the measurement
approach, inputs and assumptions during the
reporting period and the reasons for those
changes;

for its Scope 2 greenhouse gas emissions
disclosed under paragraph 28(b), disclose

its location-based Scope 2 greenhouse gas
emissions, and provide information about any
required contractual instruments useful for
understanding those emissions; and

for its Scope 3 greenhouse gas emissions
disclosed under paragraph 28(c), disclose the
categories included in the issuer’'s measurement of
Scope 3 greenhouse gas emissions, in accordance
with the categories described in the Greenhouse
Gas Protocol: Corporate Value Chain (Scope 3)
Accounting and Reporting Standard (2011).

TITAR

@)

(b)

(©)

(@

BROFEBHABRITALTZAS —RIMARER
ko BRIBRTABRBCEEREZERR - £F
RE R ERAE(2004F ) it BB = REEBM
BREERNFTEREREHMNITE 81 ()3
TARRFTEEREREHNNTENE - AL
BRBRR  (VBETARMERLEN L  BAE
FRBRRTEREREBIN - Ki)ET AEERS
HEAENA BABHRBRRETHEAZEEAR
FLRIEZE28(0) KB E IR ER BTN - W
HA s AEENSEEREREBIW - WIRHEA
B T R BEE AR A AIXENERA : &
FIRIEE 28BN ENEBEIRE RELN - RIT
(REREBZERR  XEER(RES)ZER
HEZLE(2011F ) ATl B ESIR R WEEHTTA
FAAESESREREHMTESHRR
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30.

30

31.

31

32.

32

33.

33

34.

34

Environmental, Social and Governance Report

BiIR - 4 ERERAEE

An issuer shall disclose the amount and percentage of
assets or business activities vulnerable to climate-related
transition risks.

BITABRRBER S AREEAELRRTENEENER
EEMETERE DL

An issuer shall disclose the amount and percentage of
assets or business activities vulnerable to climate-related
physical risks.
BOTARKBERSXREHEEYERR Y ENEENER
EBNEELAD o
An issuer shall disclose the amount and percentage of
assets or business activities involved with climate-related
opportunities.

BT ABRRE S MRIREAEN EEXER TN TR
Kantt -

An issuer shall disclose the amount of capital expenditure,
financing or investment deployed towards climate-related
risks and opportunities.
BITARKBEANRIRERRRIEENERFX - BE
FIRERTHE

An issuer shall disclose:

(@) an explanation of whether and how the issuer
applies carbon pricing in its decision-making (e.g.,
investment decisions, transfer pricing and scenario
analysis); and

(b) the price per metric tonne of greenhouse gas
emissions the issuer uses to assess the cost of
its greenhouse gas emissions; or an appropriate
negative statement confirming that the issuer does
not apply carbon pricing in its decision-making.

BITABRRBOT :

(@) MEEIT AR A MR R @F%rmhﬂﬁu
REREK EBREBRIERON)

(b) %ﬁA%%ﬁmﬁ&Zﬁﬁmmﬁ$m
REBHFHRETE & JEER

SRBTERE R EATKERE °

NI

Tfl::éﬂﬂ EE wu%'\%‘f—_f}\

Response to Climate

Change
PRSI RIREE

Response to Climate
Change
FEETRIRE b

Response to Climate

Change
e RIRE L

Response to Climate
Change
FEERIRE b
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35.  Anissuer shall disclose whether and how climate-related Response to Climate
considerations are factored into remuneration policy, or Change
provide an appropriate negative statement. This may form FES RS L
part of the disclosure made under paragraph 19(a)(iv).

35 BT AABRBEREEEZERER B KA A A B
FRIEHEENETER o EraeERIREE19@) (V)
BRIEHERERN —FD -

36. The Exchange encourages an issuer to disclose industry Response to Climate
indicators associated with one or more specific business Change
models and activities, or with characteristics common to EERIRE L

engagement in a particular industry. In determining which
industry indicators to disclose, the Exchange encourages
the issuer to refer to disclosure topics and associated
industry indicators described in the IFRS Sustainability
Disclosure Standard S2 Industry-based Guidance on
Implementing Climate-related Disclosures and industry-
based disclosure requirements under other international
environmental, social and governance reporting
frameworks and consider their applicability.

36 ARFASENEITARKE R -ITA SRR EFEAM
EEBBNITEER - E2EEMITEE RSEERN
TRIER - BRTHRBEWLITERRR - N5k
TAZEBC BRI RS IR B IR B 2ERIS25R ) 1T X IR R
FEEFEMBIRERIR g REAREERFTENITE

REBFALN ST BT RS AR
miE -
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An issuer shall disclose (a) the qualitative and quantitative Response to Climate
climate-related targets it has set to monitor progress Change
towards achieving its strategic goals; and (b) any targets JEERIRE L

it is required to meet by law or regulation, including any

greenhouse gas emission targets. For each target, the

issuer shall disclose:

(@) the metric used to set the target;

(b) the objective of the target (e.g., mitigation,
adaptation or science-based initiative);

(c) the applicable scope of the target (e.g., whether
the target applies to the issuer’s entire group or
only a portion, such as a specific business unit or
geographical region);

(d) the period over which the target applies;

(e) the base period against which progress is
measured;

® any milestones or interim targets (if any);

(9 if a quantitative target, whether it is an absolute
target or an intensity target; and

(h) how the latest international agreement on climate
change, including any jurisdictional commitments
arising from that agreement, helped the issuer set
the target.

BITABRRQEAERERHERE B EA#EEMRTEN

HERRAENEERE(E T% F RO ERSOER B RET

NEINERE R - BEEMAEREBHERERE - BITA

Rt E B RE—E

a)  HAAURTEBZHEE:

) BEn B 8 (PIaRRAE - BRESARIZ RERM R

)

(© BENEREGEE(FIWEEREANETARES
B E 2R (nE AN EEEE L IR R

(
(b

i9)) :
@  EfEaEmEe

(€ EREEHEER

O  EEMEESREEE(NE)

O WERERE ABEHIEELREE R
) BEEEHCERGEREZGRELN LR

A E BT ARTEEIZ -
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Disclosure Position/

ESG Guidance Description Remarks
ESGig3| it BBAE B
38.  Anissuer shall disclose its methodology for setting and Response to Climate
reviewing each target and how it monitors progress Change
towards each target, including: e RIEEY L

(@) whether the target itself and the methodology for
setting the target have been validated by a third
party;

(b) the issuer’s processes for reviewing the target;

©

the indicators used to monitor progress towards
the target; and

c

any revisions to the target and the reasons for
those revisions.
38  EITARBBRHRERBFZBEBENTE - UEEMNM
EREREE B
@) BERSRRTEBRNAEREEE=HTE

b)  BOTAEZERNRERF
©  AREREREENER K
d  EFEEFTEEORRRERRA -
39.  Anissuer shall disclose information about its performance Response to Climate
against each climate-related target and an analysis of Change
trends or changes in the issuer’s performance. B RIEE L

39 BT AABREAMSRERIRIERB RNERNETIARY
BITANERNBE RO -
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For each greenhouse gas emission target disclosed under Response to Climate

paragraphs 37 to 39, an issuer shall disclose: Change

(a) which greenhouse gases are covered by the target;  JEHRIEE L

(b) whether the target covers Scope 1, Scope 2 or
Scope 3 greenhouse gas emissions;

(c) whether the target is a total greenhouse gas
emission target or a net greenhouse gas emission
target. If it is a net greenhouse gas emission target,
the issuer shall additionally disclose the related total
greenhouse gas emission target;

(d) whether the target was derived using a sectoral
decarbonisation approach; and

(e) the issuer’s plan to use carbon credits to offset
greenhouse gas emissions to achieve any net
greenhouse gas emission targets. For the plan to
use carbon credits, the issuer shall disclose: (i) the
extent and manner in which, and the degree to
which, the use of carbon credits is relied upon to
achieve any net greenhouse gas emission targets;
(i) which third-party scheme(s) will verify or certify
the carbon credits; (i) the type of carbon credit,
including whether the related offset is nature-
based or technology-based carbon removal, and
whether the related offset is achieved through
emission reductions or carbon removal; and (iv)
any other significant factors necessary for users of
the information to understand the credibility and
integrity of the carbon credits the issuer plans to use
(e.g., assumptions regarding the effectiveness of
carbon offsets).

HIREITERWBENT AT RBHNER - #1T

ABHEE

(@) BRREPRLL R =R A8

(b) BRERERERE  SE2KHEILEREH
)iy g

(©) AR ER B AERIZERAER BN
SFEAZ  MAREREENFEBZE &Y
BOMEBERER A ERETREE BE

(@) BIiZRERRAITERREASEN &

) BT ANEERRERREEAERERATR
B EREHRFEBZ - BRNERMERD
A& BT ABRE - (KBERREAAERE
AEEREENFABENREERAR  ()ZiE
L = H R EIRR B RRE  (i)iEAM
A RIEEEEER S RERN B RERENE
REBCHEE - A KR ARREE $5 2 B BRI E 2 hOE R
BIR  MVBREANTRETAEERNIER
A (EE TN R E M EZEEZE (I
o EER R A RR) ©
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Disclosure Position/

ESG Guidance Description Remarks
ESGig3| it BBAE B
41. In preparing disclosures to meet the requirements of Response to Climate
paragraphs 21 to 26 and 37 to 38, an issuer shall refer to Change
(i) cross-industry metrics (see paragraphs 28 to 35) and (i) FEH RIS L

industry-based metrics (see paragraph 36) and consider
their applicability.

4 EREBEBADAREE21E26RI7TEIBRMRTER
BT AA2E()\BITEBIR(REB28E355) R(i)fT¥EIE
(RERI)WEEHELEEREMA -
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Ernst & Young

27/F, One Taikoo Place
979 King’s Road
Quarry Bay, Hong Kong

EY:

To the shareholders of Guming Holdings Limited

(Incorporated in the Cayman Islands with limited liability)

We have audited the consolidated financial statements of Guming
Holdings Limited (the “Company”) and its subsidiaries (the “Group”)
set out on pages 225 to 345, which comprise the consolidated
statement of financial position as at 31 December 2025, and the
consolidated statement of profit or loss, the consolidated statement
of comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including
material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
IFRS Accounting Standards as issued by the International Accounting
Standards Board (“IASB”) and have been properly prepared in
compliance with the Hong Kong Companies Ordinance.

We conducted our audit in accordance with Hong Kong Standards
on Auditing (“HKSAs”) as issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”). Our responsibilities under
those standards are further described in the Auditor’s responsibilities
for the audit of the consolidated financial statements section of our
report. We are independent of the Group in accordance with the
HKICPA’s Code of Ethics for Professional Accountants (the “Code”),
as applicable to audits of financial statements of public interest
entities. We have also fulfilled our other ethical responsibilities in
accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our
opinion.

oS =h e
EBHAEREE 979 5
KEth—E 27 #

TelEE: +852 2846 9888
Fax{EE: +852 2868 4432
ey.com

BHEZEEZERAERATERR
(RHASHSEMKIZINERLDF])

BPID EZF 226345 A ME 2R AR DA
(TEXRDEEMEAR((BEE]) MRS B 5HR
= - AR EER20255 12 331 B4R & MR
ERBEZALFENGABRER  HFAa2miaE
* REARREIRRGERSRER  URES
MBMAM T BRI EGHHRER -

BRRA  ZEFAMBBRREREER SFHER
BEEg((AREENREE ) RHOBIRTHR
SEENEEMTERRT BEEN2025
F12AMANGEAMBEIRARBEZ B LFEN
RAMBRENGERERE YEEREBAT
P12 DimEL -

BPEREBESFMAS (BRI DR
forEBE R ([ FRFER ] )ETET - K
PIEZFEA T AENEECEARELZHNEF
B AR B IRA AR (TR D PR — PR -
BREBEEEGFTMRERONEE S ANEZTH
(T=FR)) - SFREERR 2R N G ERMBHmRE
it RIFPBIZRN BEKE - BT EITTRIFH
HAiEREE - RFIEIE - HAAESHETERE
EERRLEE M ARMNTS B RIRMER -
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Independent Auditor’s Report

BAZBERE

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter is
provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures
designed to respond to our assessment of the risks of material
misstatement of the consolidated financial statements. The results of
our audit procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.

Key audit matter

RRETER

RREAFEIRERPNERHE - RREAH
REMBBRNEITZRERNTR - ZEFFHE
EHGAMBEHRRBERBETENLKNERNE
R METRER - HATEZEETEREREBOR
R TXEEEME @ RANEOMAEE SR
R ALE BB R

BAC KRBT T NMEKHED I F AT A TR
FAENEETDRANEE - BfRRELHRET
SEABMET - fEH - RANESF TIERREH
1T R EEFHA AR A B 15 ik A58 AR R g T =%
FHREAER - BRAITENRF (BREETX
FEMPTERF)NER - REMGZREBHRE
BRBEABREMTEM -

How our audit addressed the key audit matter

BN ETTNAEERRETSE

Revenue recognition for the sale of goods and equipment, and the provision of management services to franchisees

B D088 B 35 B B i R AR A R AE R BT IR HI A #E37

The Group’s revenue is made of a number of streams
relating to the operation of a franchised retail network
and the trading of ingredients and other related products
of freshly-made beverages and equipment. For the year
ended 31 December 2025, the Group recognised revenue
of approximately RMB9,828 million from the sale of
goods and equipment to franchisees, and approximately
RMB2,628 million from franchise management services.
EEENWARE ENBTERROLE LRRR MR
REMHEEERUARRENESBBNZEKR - BE
2025F12AB1HIEFE X BEEERAMMNERHEER

BB AL AR 281ETT - RIRB BB IR RBGH
WAKI AR #26.28187T
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We obtained an understanding of the transaction process
of revenue recognition, evaluated and tested the Group’s
internal controls on the revenue recognition process.

Based on our understanding of the sales process and review
of sales contracts on a sample basis, we reviewed and
evaluated the revenue recognition policy.

BT R T MATER N RIERER BEREE

WA FERETR A Y R TR ] o

SRR T

ENBMLEHEREN T B LEHMEENEEALD - B
B e A U A FERRIBUR -



Key audit matter

BREITER

Revenue recognition for the sale of goods and equipment
and the provision of management services to franchisees
is identified as a key audit matter. This is mainly because
there was a risk that sales were deliberately overstated
as a result of management override resulting from the
pressure management may undergo to achieve planned
results. In addition, the sale of goods and equipment and
the provision of franchise management services were
made to a large number of customers through an extensive
franchised retail store network.

The accounting policy relating to revenue recognition is
disclosed in note 2.4 to the financial statements and the
details of revenue are disclosed in note 5 to the financial
statements.

MANER R HE & o MR A MR E IR RS B AR
BRIRARETEE EFXERANERERELREIA
RMAEESHNENEHEREUE  FTERESAEE
BEOER o kAN - EREBBRANNBASTERERASE
BEPHEEmREREARRENEETERS

BRWARERN ST RN SRR T4 - WAF
BRI FA T R R RESIR R ©

Independent Auditor’s Report

BAZBERE

How our audit addressed the key audit matter

BRWETNAEERRETSE

We also performed the following substantive procedures:

o performing analytical procedures on the Group’s
revenue by channel, by month, by customer and by
product category;

o performing, on a sampling basis, background checks
on some of the franchisees, and verifying existence of
the franchisees’ stores;

o recalculating the amounts of franchise management
service income recognised during the year;

BATMITTATEE SRR

e REE-RA REFREESEMNY BEEEM
W AT

. PR T Ao MBERETE SEE - At
[EHREFHE

Si
N
g}

/

>

/!

. EFFTEFAERNNBERREUAZE
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Independent Auditor’s Report
BY 2R S

Key audit matter

RREITER

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

How our audit addressed the key audit matter

BAWETNAEERRETSE

o performing revenue cut-off procedures as well as
tests of details by checking, on a sampling basis, the
original supporting documents, such as sales orders,
delivery notes and bank slips;

o analysing transactional revenue data for trends and
reasonableness; and

° sending confirmation letters to customers, on a
sampling basis, for confirming the trade receivable
balances as at 31 December 2025.

. BBHETARREHERE - REERRITUIR
FRIBE XM - ITWABLERE F RAETRIR

. DR ZPWABBNBE REEE - K

. D AR P LR K - AR ER2025512
A31BME BRI IRAER -



The directors of the Company are responsible for the other
information. The other information comprises the information included
in the Annual Report, other than the consolidated financial statements
and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view
in accordance with IFRS Accounting Standards as issued by the
IASB and the disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors determine
is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group’s ability to continue
as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the
directors of the Company either intend to liquidate the Group or to
cease operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group’s financial
reporting process.

Independent Auditor’s Report
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Independent Auditor’s Report
BY 2R S

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Our report is made solely to you, as
a body, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs will
always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

° Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

° Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025
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° Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures
in the consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may
cause the Group to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent
the underlying transactions and events in a manner that
achieves fair presentation.

° Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the Group as a basis for
forming an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and review of
the audit work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence
and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards
applied.

Independent Auditor’s Report
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Independent Auditor’s Report

BAZBERE

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit
of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Yin Guo Wei (practising certificate number:
PO7371).

Ernst & Young
Certified Public Accountants
Hong Kong

25 March 2026
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Year ended 31 December 2025 &, Z2025% 12 A31H | F &

REVENUE
Cost of sales

Gross profit

Other income and gains

Selling and distribution expenses
Administrative expenses

Research and development expenses
Other expenses

OPERATING PROFIT

Finance costs

Fair value changes of financial liabilities
at fair value through profit or loss

PROFIT BEFORE TAX
Income tax expense

PROFIT FOR THE YEAR

Attributable to:
Owners of the parent
Non-controlling interests

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF

THE PARENT
Basic
— For profit for the year (RMB)

Diluted
— For profit for the year (RMB)

L'ON
SHERAR

EF

H A WA R e
HE M IHRX
TR
IR
HAibFAx

fEER
bt s

WA BB S B ESBEHA
EMERNSRAEN D
EEs

BB A 7 7
ST E M

FRFHE

BUN B IR B4
(SYNCIEZEPUN
IR

BAREEEREE ARG
BREFN

- YN
—FRMNBARET)
g
—FRMNBARET)

Notes
BiaE
5 12,913,774
(8,651,591)
4,262,183
5 405,344
(702,843)
(365,000)
(223,360)
(100,464)
3,275,860
7 (74,135)
30 556,904
6 3,758,629
10 (643,140)
3,115,489
3,109,118
6,371
3,115,489
12 1.34
12 1.08

2024
RMB’000
AR®T

8,791,355
(6,108,870)

2,687,485
186,826
(479,413)
(311,439)
(232,618)
(17,544)

1,833,297
(3,338)

(25,650)

1,804,309
(311,091)

1,493,218
1,478,507
14,711

1,493,218

0.71

0.71
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Year ended 31 December 2025 & 22025412 A31 A L F &

PROFIT FOR THE YEAR

OTHER COMPREHENSIVE

INCOME/(LOSS)

Other comprehensive income/(loss)
that may be reclassified to profit
or loss in subsequent periods:
Exchange differences on translation of

foreign operations

Net other comprehensive income/(loss)
that may be reclassified to profit or loss

in subsequent periods

Other comprehensive income/(loss)
that will not be reclassified to profit
or loss in subsequent periods:

Equity investment designated at fair value
through other comprehensive income/

(loss):
Changes in fair value
Income tax effect

Net other comprehensive income/(loss)
that will not be reclassified to profit
or loss in subsequent periods

OTHER COMPREHENSIVE INCOME/
(LOSS) FOR THE YEAR, NET OF TAX

TOTAL COMPREHENSIVE INCOME

FOR THE YEAR

Attributable to:
Owners of the parent
Non-controlling interests

FRFE
Hit2EWKE - (BE)

REBUETREHR S EE
BROEMEERE
(&18) :
BEBINEFEENER

=8

RIRBERR A BB DRE
BEarEmEEmlE
(E1R) 8

REBEHERTEER I EE
BEOEMEEKE
(B18) :
NAREBEFELEES

AR EmY
/(1R IR A
NREEED
PSS

RIREME T GETHEE
BRNEMEERE
(B318) /%8R

FREMEEERE (BR)
(HIBRBLIR)

FREEREAE

BUT B IH G -
(SYNCIE/ZSPN
TR s
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Notes

Hiat

3,115,489

(7,187)

(7,187)

16 (17,262)
18 2,849

(14,413)

(21,600)

3,093,889

3,087,518

6,371

3,093,889

2024
RMB’000
AR®T

1,493,218

4,035

4,035

909
(150)

759

4,794

1,498,012

1,483,301

14,711

1,498,012



31 December 2025 2025512 H31H

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Other intangible assets

Equity investment designated at fair value
through other comprehensive income

Other non-current assets

Deferred tax assets

Long-term trade receivables

Contract assets

Long-term bank deposits

Total non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Contract assets

Prepayments, other receivables and
other assets

Financial assets at fair value through
profit or loss

Restricted cash

Cash and bank balances

Total current assets

CURRENT LIABILITIES

Trade payables

Other payables and accruals

Tax payables

Contract liabilities

Interest-bearing bank borrowings

Financial liabilities at fair value through
profit or loss

Lease liabilities

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

FRBEE

WE - BE KRR
EREEE
HAib @ EE
NAR(EEFTEREE

5A

Hip 2 ER SRR E

HibIERBEE
B IAEE
RHE SRR
BREE
RHRITIF

ERBEEEE
hEEE

i
Oy e e
AtaE

BNFOR - Bt EE R

Ht&EE
AR BEFERREES
EMERNEREE
XRBIRE
B RIRITHER

RBEERE

REAE

B SR

HA R 5 RR e e T B

FEFTTEIR

BREE

FHRERTTER
ARnBlEERESE
EHRanNERAaf

HEAE

RBRERE
REBEEFE
REERRBAE

StA

sTA

Notes
BiaE

13
14(a)
15

16
17
18
19
22
25

20
21
22

23
24

25
25

26
27

28
29

30
14(b)

31 December

2024

2024

12H31H

RMB’000

ARBFT

1,005,231 954,362
167,161 160,572
636 852
240,769 258,031
32,600 4,732
53,761 24,985
164,141 104,593
12,165 5,275
411,860 501,588
2,088,324 2,014,990
1,300,023 984,244
587,990 290,872
133,631 35,254
390,631 327,852
1,347,282 1,244,649
6,481,855 41,510
4,320,595 1,935,264
14,562,007 4,859,645
992,105 697,891
2,827,832 391,496
293,098 64,965
47,822 79,116
6,322,423 =
- 3,181,663

28,682 37,157
10,511,962 4,452,288
4,050,045 407,357
6,138,369 2,422,347
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Consolidated Statement of Financial Position

mE BRI R

31 December 2025 2025512 H31H

31 December

2024
20244
12H31H
Notes RMB’000
it AR¥F T
NON-CURRENT LIABILITIES FRBERE
Deferred tax liabilities REHEEE 18 95,280 136,132
Contract liabilities AHEE 28 11,133 24,973
Interest-bearing bank borrowings SHEIRITER 29 139,349 121,233
Deferred income FRIEU A 317 21,349 10,988
Lease liabilities HE&BE 14(b) 29,003 17,003
Total non-current liabilities FRBEBEREE 296,114 310,329
NET ASSETS EEFE 5,842,255 2,112,018
EQUITY R
Equity attributable to owners BARIEEAELER
of the parent
Share capital R 32 162 127
Reserves e 33 5,823,667 2,066,166
5,823,829 2,066,293
Non-controlling interests eI e 18,426 45,725
TOTAL EQUITY FERBEE 5,842,255 2,112,018
Mr. Yunan Wang Mr. Xiudi Ruan
FTEZESE B i& 38 5 4
Director Director
EFE EF
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Consolidated Statement of Changes in Equity
mEERBER

Year ended 31 December 2025 & £2025%412 31 H L FE

Attributable to owners of the parent

BATRAARE

Fair value

reserve of

financial

assets at

fair value

through

Statutory other  Exchange Non-

Share Capital surplus  comprehensive  fluctuation Retained controlling
capital reserve* reserve* income* reserve* eamings*  Sub-total interests

WAAER

BEGEL £

AR

liistia]

EENAA
Re  ERBR iREBGRE  BERE ENRERR  RERW Mt FeREE  ERGE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTL  ARETR  ARMTR  ARMTR  ARMTR  ARETz  ARETR  ARMTR  ARMAR
(note 32) (note 33) (note 33)
(W) (WE)  (Wadsd)

As at 1 January 2025 R0BEIA1A 127 475,128 282,525 8,793 (3,508 1,303,228 2,066,293 45725 2,112,018
Proft for the year ERFE - - - - - 3,100,118 3,109,118 6,31 3,115,489
Other comprefiensiveincomelloss) ~~ ERER2ENE/(BlE) -
forthe year:
Change i e value of equity WOABEHEAES
investmentatfai vale SARR2ENAY
hrough other comprenensive,  RERENA L EERE
net of tax (HBHE) - - - (14413 - - (14413) - (14413)
Eichange diferences on BEESHEL
transiton of foreign EiZE
operatons - - - - (7,181 = (7,181 c (7, 187)

Tota comprehenshve ncomellosy) ~ EAAENE/(BE)
forthe year g - - - (14413 (7.181) 3,109,118 3,087,518 6,311 3,093,889

Issuance of new shares upon the nfl - RERAEEE(TBRAR

public offrng fthe 1PO') and RE AR REE

thepatleerciseof oo EREESAE

aloment apton fote 32) W) 15 1795491 - - - - 1195506 - 1195506
Converson of convertblereceemable &R AFRER KT

prefered shares nto ordnary TREERREAATRR

shares upon he PO rote 32 W) 0 26473 - - - - 26MTH - 26U7H
Dividend declared (note 11) SRREWE) - a0 - - - (13400000 (3,750,247) (33,0000 (3763247)
Capita recuction epeid to Wi ARERRERNHE

non-controling interests - - - - - - - (670) (670)
Transfer from retained eamings BRERAR = 5 69,957 - - (69,957) - ; -
As at 31 December 2025 120255128318 162 2485111 352,482 (5,620) (10695 3002389 5823829 18426 5,842,265

—TongEHs HERRERAE 229



Consolidated Statement of Changes in Equity
RERERBER

Year ended 31 December 2025 £ Z 2025512 A31H I FE

Attributable to owners of the parent

BAREEAEL
Fair value
reserve of
financial
assets at
fair value
through
Statutory other
Share Capital surplus — comprehensive
capital reserve* reserve* income*
HAAER
B £
TARERE
stk L
EEHAR
Re  EARR teRBER
RMB'000 RMBI000 RMB'000 RMBI000
AEETn  ARETn  AREfR  ARMTR
(note 32) (note 33) (note 33)
(W) (H&£s3) (H33)
As at 1 January 2024 ROUEIA1R 127 475,128 21349 8034
Proft for th year EmilE = = = =
Other comprefensive income ErEpials
for the year:
Change in fair valug of equity WAnEB2EEEE
investment at far value HALHRENEN
hvough other comprehensive,  RIEREHAL EEZD
net ofax (iER) - - - 759
Exchange diferences on BEBIFHELY
franglaton of freign EiEE
Operations - - - -
Total comprefensive income EREENREE
for the year - - - 759
Capita reduction epeid fo MEEREREENRE
non-confroling interests - - - -
Transfer from retained eamings ERARAET - - 4176 -
As at 31 December 2024 12024512831 R 1 475128 282,525 8793

These reserve accounts comprise the consolidated reserves
of RMB5,823,667,000 (2024: RMB2,066,166,000) in the
consolidated statement of financial position.

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

Retained
Exchange  earnings/ Non-
fluctuation ~ (accumulated controlling Total
reserve* losses)*  Sub-total interests equity
RERd/

FEde Eingee  (Z0ER! N FERER  EREE

RMB'000 RMBI000 RMB'000 RMB'000  RMB'000
ARRTR  ARMTR  ARMTR  ARMTR  ARRTR

(7.543) (134,103 562,092 3514 616,506
1478507 147807 14711 1493218

403 = 403 = 403

403 1478507 1,483,301 14711 1498012

i . . (1500 (150

- - - -

(3508 1303228 2006299 &% 212018

ZEREEREREAMBAARTFOEEHEBAR
#58.23667 87T (20244F : AR¥20.66166{F7T) °



Year ended 31 December 2025 2202512 31 B | FE

2024
Notes RMB’000
HiaF ARET T
CASH FLOWS FROM OPERATING RETHEENRERE
ACTIVITIES
Profit before tax BRATATAE 3,758,629 1,804,309
Adjustments for: AT ZIBEL A
Depreciation of property, plant and Y - BB MR ETE
equipment 13 109,439 82,179
Depreciation of right-of-use assets FREEERE 14(a) 55,073 57,864
Amortisation of other intangible assets HihmpaE#E 15 216 300
Amortisation of deferred income IRIEUN A 8 5 (868) (42)
Losses/(gains) on disposal of items of HEWE  BEMREEEN
property, plant and equipment BB (W) 6 (1,593) 1,162
Fair value changes of financial assets AR EBEFEBEEESFHTA
at fair value through profit or loss EHRBERNEREENAR
BEZE 5 (46,959) (15,506)
Fair value changes of financial liabilities AR EETZEBEEZETA
at fair value through profit or loss EHETNERBEN AR
BEZH 30 (556,904) 25,650
Interest income FBHA 5 (186,593) (65,076)
Imputed interest for long-term trade RHABHRWFTIEREHNEE
receivables and non-current portion FERBE D HEER B
of contract assets 5 (17,405) (3,185)
Finance costs 5 E A 7 74,135 3,338
Foreign exchange differences, net ME N ZEEFRR 6 95,522 12,672
3,282,692 1,903,665
Increase in long-term trade receivables REIE 5 FE A hN (44,166) (101,839)
Increase in inventories FEEM (315,779) (103,103)
Increase in trade receivables B 5 FEWGIRIE N (297,118) (220,456)
Increase in contract assets BHIEEEN (103,244) (31,056)
Increase in prepayments, other receivables — FE{T3RIE  Efth FEU FIE R H
and other assets fth & E I H0 (62,779) (29,043)
Increase in trade payables B 5 FE T IR N 294,214 96,619
Increase in other payables and accruals HAb B RIB M BT & FIE N 181,712 50,261
Increase/(decrease) in contract liabilities SHEEE, Crd) (45,134) 1,343
Cash generated from operations RETHEENES 2,890,398 1,566,391
Income tax paid BRFEH (481,786) (245,825)
Net cash flows generated from RETFEBEEN
operating activities HEREFTEE 2,408,612 1,320,566
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Consolidated Statement of Cash Flows

RERERER

Year ended 31 December 2025 £ Z 2025512 A31H I FE

CASH FLOWS FROM INVESTING
ACTIVITIES

Purchases of items of property, plant and
equipment

Proceeds from disposal of items of
property, plant and equipment

Purchases of intangible assets

Purchase of financial assets at fair value
through profit or loss

Proceeds from disposal of financial assets
at fair value through profit or loss

Purchase of bank deposits with original
maturity of more than three months when
acquired

Proceeds from bank deposits with original
maturity of more than three months
when acquired

Receipt of government grants for property,
plant and equipment

Interest received

Net cash flows used in investing
activities

CASH FLOWS FROM FINANCING
ACTIVITIES

Proceeds from issuance of new shares
upon the IPO and the partial exercise
of the over-allotment option

Payments for listing expenses

Capital reduction repaid to non-controlling
interests

Proceeds from interest-bearing bank
borrowings

Repayment of interest-bearing bank
borrowings

Decrease/(increase) in restricted cash

Interest paid

Dividend paid

Principal portion of lease payments

Interest portion of lease payments

Net cash flows generated from
financing activities

Notes

it

REEFHELENRERE

BEWE  BEMREER

HEWE - BE REBIEE
FriSsRIE
BEEFEE 15
BELAABEFEREES
FFAZHESENSREE
HEURABEFZAEET)
FFAZHIEEN S rEERT
1S3
EEBARRIHABG
=@ ARRITIFER
25
IREUE AR R HA A BB
=B AMIBITIFER
25
WER % - s KR
4R GE) 31
BUFE

REEBFAN
REREFH

BEETHELENRERE

BRARBERBITHRD R
BRI R DTS
IR

ERRAAR

FISEERE R EE RN E

HRRTTRERAFIRIA

mik

f

SRR RRITRER

ik

§

RRHIBRERD,(5h0)
EfNFE
EfAE
HENROAEF
HERNRHF EF

52 34
52 34
RMETHEEN

RERETFH
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(248,323)

26,152

(22,405,802)

22,350,128

(7,579,603)

7,337,673

11,229
153,479

(355,067)

1,868,998
(73,304)

(670)

7,592,933

(1,280,007)
(6,440,345)
(44,185)
(1,493,223)
(58,137)
(2,337)

69,723

2024
RMB’000
AR®TR

(449,095)

54,565
(1,045)

(7,444,536)

6,412,678

(576,578)

120,000

088
61,448

(1,821,575)

(1,500)
121,000

(124,000)
82,490
(2,216)
(56,065)
(2,786)

16,923



Consolidated Statement of Cash Flows

RERERER

Year ended 31 December 2025 EZ20255F12 B31 8 |FFE

2024
Notes RMB’000
HiaE AR¥T T
NET INCREASE/(DECREASE) IN ReRELESEYEM
CASH AND CASH EQUIVALENTS (RD) F 8 2,123,268 (484,086)
Cash and cash equivalents FUREMIREEEY
at beginning of year 1,865,238 2,357,961
Effect of foreign exchange rate changes, net N & R & B #5285 48 (102,709) (8,637)
CASH AND CASH EQUIVALENTS FEREGRELESEY
AT END OF YEAR 3,885,797 1,865,238
ANALYSIS OF BALANCES OF CASH ReRBSEEYRERDIM
AND CASH EQUIVALENTS
Cash and bank balances B MIRTTH & 4,320,595 1,935,264
Non-pledged long-term bank deposits IFE R EASRITIE K 411,860 501,588
Cash and bank balances and non-pledged 44 B &k R & AT & &
long-term bank deposits as stated in RITHEER N IEE R
the consolidated statement of financial RITIFEK
position 25 4,732,455 2,436,852
Less: Bank deposits with original maturity of & : B AR RZIEI B RiE
more than three months when acquired =B AMRITIER 25 (846,658) (571,614)
Cash and cash equivalents as stated HERERERFIEAER
in the consolidated statement of BEEEY
cash flows 3,885,797 1,865,238
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31 December 2025 2025412 A31H

Guming Holdings Limited (the “Company”) is an exempted
company incorporated in the Cayman Islands with limited
liability on 31 August 2021. The registered office address of
the Company is 89 Nexus Way, Camana Bay, Grand Cayman,
KY1-9009, Cayman Islands.

The Company is an investment holding company. The
Company’s subsidiaries were principally engaged in the
operation of a franchised retail network and trading of
ingredients and other related products of freshly-made
beverages and equipment in the People’s Republic of China
(the “PRC”).

In the opinion of the directors of the Company, the ultimate
controlling shareholders of the Company are Mr. Wang
Yun’an, Mr. Qi Xia, Mr. Ruan Xiudi and Ms. Pan Pingping.

The Company’s shares have been listed on the Main Board of
The Stock Exchange of Hong Kong Limited since 12 February
2025 (the “Listing”) by way of its initial public offering (“IPO”).

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

HEZEERERAR(ER2R D B KRR
20218 A1 B EM S B B ML
BEAREMCEARF - ARAEMRERM
it & 89 Nexus Way, Camana Bay, Grand
Cayman, KY1-9009, Cayman Islands °

ARBIRIREZERAR - RARIOKE R
ARPEARAMBE(THE]) TEREL
EMBETEEEULEEREK MmO KR
K B A AEREEE fn AR

ARAEFRARD AN BKERETA
TEREAE - REEE - SR EERE
SRR -

KRNRIID B2025%F2 A12H BB B E XA
AEE(BEXRAHRE)REBHAERS
FrERAREREM( LM -



CORPORATE AND GROUP INFORMATION 1.

(Continued)

Information about subsidiaries

Particulars of the Company’s principal subsidiaries are as

follows:

Name

R

Guming (Hong Kong) Limited
(%F (BE) AR
HE(ER)ARAT

Guming Technology Group Co., Ltd.
(BERREEARAT)

HENREERRAA

Zhejiang Guming Houan Information Technology
Co., Ltd.

(HTEERFEERIARAR)
HTHERFEERARAT

Zhejiang Mingxingpei Supply Chain Co., Ltd.
(I ERMRERRAR)

MIZERHRERRAR

Zhejiang Qiding Supply Chain Co., Ltd.
(FIaRtRERRAT)

WAt EEERAT

Notes

Place and date of
incorporation/
registration and
place of operations
i/
RASNR SIS

Hong Kong
22 November 2021
&%
1511/

PRC/
Chinese mainland
12 June 2018
e,/ PER
2018564128

PRC/
Chinese mainland
21 September 2020
e,/ PER
202059A21H

PRC/
Chinese mainland
08 April 2022
e,/ PER
200254 18R

PRC/
Chinese mainland
27 August 2020
e,/ PER
2020%8A27H

Nominal value Percentage of equity attributable

of issued ordinary/
registered

share capital
BRALER/
AMRANEE

HKS1

1T

RMB432,000,000

ARB43ET

RMB20,000,000

ARE2,00087

RMB100,000,000

AR¥1ER

RMB20,000,000

o —

ARE2,000E7

Notes to Financial Statements

B RS SaR M

31 December 2025 2025412 A31H

RRAIREBER (&)

RENBLRNESR

ARBEEMNBATNFHBHEIINT :

to the Company
RAAEEERE
Direct Indirect
ER [
- 100%
- 100%
- 100%
- 100%
- 100%

Principal activities

IEXH

Investment holding

REER

Provision of franchise
management service and
research and development

R MBEIRRA R

Development of information
technology

[RERITEE

Warehousing and logistics
management

RERMAER

Provision of supply chain
services and sale of goods and
equipment

REBEEREL REERNR
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Notes to Financial Statements

B RS SR M

31 December 2025 2025412 A31H

1. CORPORATE AND GROUP INFORMATION 1.

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as

follows: (Continued)

Name

R

Hangzhou Guming Technology Co., Ltd.
(IMEEMEARAT)

NG EMEBRAR

Zhejiang Guoru Food Technalogy Co., Lid.
(HIRMRRHEBRAR)

HIRIRRHEERAR

Zhejiang Qiming Trading Co., Ltd.
(HIHEEHERAT)

HIRERHBRAR

Zhejiang Guming Supply Chain Management
Co, Lid.

(WMIEERERERARAA)
HIEEREREEARAA

Notes

U

Place and date of
incorporation/
registration and
place of operations
AL/ RS
FEEDY et

PRC/
Chinese mainland
16 September 2021
e/
2021597165

PRC/
Chinese mainland
19 May 2022
e/
2020557198

PRC/
Chinese mainland
08 October 2022
e/ hER
2002510A8A

PRC/
Chinese mainland
10 October 2022
el /e
202210 A108

256  GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

Nominal value Percentage of equity attributable

of issued ordinary/

registered

share capital

BRTEER/

HREANEE

RMB20,000,000

ARH2,00087

RMB10,000,000

ARE100087

RMB50,000,000

ARH5,00087

RMB100,000,000

ARE1ER

RRAREBER (&)

AENBARNER (E
ARBEZHBARMFEHIWT :

(#8)

to the Company
FAREEREEA L

Direct Indirect
EE L
- 100%
- 70%
- 100%
- 100%

Principal activities

IERE

Development of information
technology

R

Processing and sale of goods and
equipment

ENRRRONIRAE

Provision of supply chain
services and sale of goods and
equipment

R EERB RHEENR
Rl

Provision of supply chain
services and sale of goods and
equipment

REMEERB RHEENR
U



CORPORATE AND GROUP INFORMATION 1.

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as

follows: (Continued)

Name
£

Zhejiang Shuicang Food Technalogy Co., Lid.
(HTKRREHEBRAT)

WDk RaHEARAR

Guangxi Hengxian Sanhe Tea Co., Ltd.
(BRRE-RRZRRAT)

BREE=RAXARAR

Zhejiang Meiming Trading Co., Lid.
(HIEERHERAT)

HTEEEFARAA

Zhejiang Jingming Import and Export Co., Lid.

(IRZRLOERAE)

MIREELORRAA

Notes

Wit

Place and date of
incorporation/
registration and
place of operations
e/ S
FEEDYE St

PRC/
Chinese mainland
19 May 2022
hE/hEm
2020557198

PRC/
Chinese mainland
04 June 2019
hE/hEm
201956A4A

PRC/
Chinese mainland
08 May 2023
hE/hEm
202355A8H

PRC/
Chinese mainland
09 August 2023
hE/hEm
2023F8A9A

Nominal value Percentage of equity attributable

of issued ordinary/

registered

share capital

BRTEER/

AfBANEE

RMB10,000,000

ARH1,00087

RMB1,000,000

AE#I100ET

RMB30,000,000

ARH3 00087

RMB30,000,000

ARH300087

Notes to Financial Statements

FAIEER R RE

31 December 2025 2025412 A31H

RAREEER (&)

FENBATNER (&
ARBEEZMBARMNFEHIWAT :

(#8)

to the Company
NG S

Direct Indirect
Ef B
- 70%
- 70%
- 100%
- 100%

Principal activities

IERE

Processing and sale of goods and
equipment

EmRREONIRHE
Processing and sale of goods and
equipment
EmRREONIRHE
Provision of supply chain
services and sale of goods and
equipment
RUERRBIRHEBDR
By

Sale of goods and equipment

BERMERE
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as
follows: (Continued)

The English names of the companies registered in the PRC
represent the best efforts made by the management of the
Company to translate the Chinese names of these companies
as they do not have official English names.

The above table lists the subsidiaries of the Company which,
in the opinion of the directors, principally affected the results
for the year or formed a substantial portion of the net assets
of the Group. To give details of other subsidiaries would, in
the opinion of the directors, result in particulars of excessive
length.

Notes:

(1) These entities are registered as limited liability companies under
PRC law.

2 The entity is registered as a wholly-foreign-owned enterprise
under PRC law.

These financial statements have been prepared in accordance
with IFRS Accounting Standards, which comprise all
standards and interpretations approved by the International
Accounting Standards Board (the “IASB”), and International
Accounting Standards and Standing Interpretations
Committee interpretations approved by the International
Accounting Standards Committee and the disclosure
requirements of the Hong Kong Companies Ordinance. They
have been prepared under the historical cost convention,
except for equity investment designated at fair value through
other comprehensive income, financial assets at fair value
through profit or loss and financial liabilities at fair value
through profit or loss which have been measured at fair value.
These financial statements are presented in Renminbi (‘RMB”)
and all values are rounded to the nearest thousand except
when otherwise indicated.
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Basis of consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries (collectively
referred to as the “Group”) for the year ended 31 December
2025. A subsidiary is an entity (including a structured entity),
directly or indirectly, controlled by the Company. Control
is achieved when the Group is exposed, or has rights, to
variable returns from its involvement with the investee and has
the ability to affect those returns through its power over the
investee (i.e., existing rights that give the Group the current
ability to direct the relevant activities of the investee).

Generally, there is a presumption that a majority of voting
rights results in control. When the Company has less than a
majority of the voting or similar rights of an investee, the Group
considers all relevant facts and circumstances in assessing
whether it has power over an investee, including:

(@) the contractual arrangement with the other vote
holders of the investee;

(b) rights arising from other contractual arrangements; and

(@] the Group’s voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared
for the same reporting period as the Company, using
consistent accounting policies. The results of subsidiaries
are consolidated from the date on which the Group obtains
control, and continue to be consolidated until the date that
such control ceases.

Notes to Financial Statements
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

Basis of consolidation (Continued)

Profit or loss and each component of other comprehensive
income are attributed to the owners of the parent of the Group
and to the non-controlling interests, even if this results in the
non-controlling interests having a deficit balance. All intra-
group assets and liabilities, equity, income, expenses and
cash flows relating to transactions between members of the
Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an investee
if facts and circumstances indicate that there are changes to
one or more of the three elements of control described above.
A change in the ownership interest of a subsidiary, without a
loss of contral, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises
the related assets (including goodwill), liabilities, any non-
controlling interest and the exchange fluctuation reserve; and
recognises the fair value of any investment retained and any
resulting surplus or deficit in profit or loss. The Group’s share
of components previously recognised in other comprehensive
income is reclassified to profit or loss or retained profits, as
appropriate, on the same basis as would be required if the
Group had directly disposed of the related assets or liabilities.

The Group has adopted amendments to IAS 21 Lack of
Exchangeability for the first time for the current year’s financial
statements. The Group has not early adopted any other
standard or amendment that has been issued but is not yet
effective.

Amendments to IAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and
how it shall estimate a spot exchange rate at a measurement
date when exchangeability is lacking. The amendments
require disclosures of information that enable users of
financial statements to understand the impact of a currency
not being exchangeable. As the currencies that the Group
had transacted in and the functional currencies of overseas
subsidiaries for translation into the Group’s presentation
currency were exchangeable, the amendments did not have
any impact on the Group’s financial statements.
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The Group has not applied the following new and amended

IFRS Accounting Standards, that have been issued but are

not yet effective, in these financial statements. The Group

intends to apply these new and amended IFRS Accounting

Standards, if applicable, when they become effective.

IFRS 18

IFRS 19 and
its amendments
Amendments to
IFRS 9 and IFRS 7

Amendments to
IFRS 9 and IFRS 7

Amendments to

IFRS 10 and IAS 28
Amendments to IAS 21
Annual Improvements

to IFRS Accounting
Standards - Volume 11

Presentation and Disclosure in
Financial Statements?

Subsidiaries without Public
Accountability: Disclosures?®

Amendments to the Classification
and Measurement of Financial
Instruments’

Contracts Referencing Nature-
dependent Electricity’

Sale or Contribution of Assets
between an Investor and its
Associate or Joint VVenture®

Translation to a Hyperinflationary
Presentation Currency?

Amendments to IFRS 1, IFRS 7,
IFRS 9, IFRS 10 and IAS 7'

i Effective for annual periods beginning on or after 1 January 2026

2 Effective for annual/reporting periods beginning on or after 1
January 2027

& No mandatory effective date yet determined but available for
adoption

Notes to Financial Statements
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

The Group is in the process of making an assessment of
the impact of these new and amended standards upon
initial application. IFRS 18 introduces new requirements on
presentation within the statement of profit or loss, including
specific totals and subtotals. It also requires disclosure of
management-defined performance measures in a note
and introduces new requirements for aggregation and
disaggregation of financial information. The new requirements
are expected to impact the Group’s presentation of the
statement of profit or loss and disclosures of the Group’s
financial performance. So far, the Group considers that the
new and amended standards are unlikely to have a significant
impact on the Group’s results of operations and financial
position.

Fair value measurement

The Group measures certain of its financial assets, equity
investment and financial liabilities at fair value at the end
of each reporting period. Fair value is the price that would
be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the
measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or
transfer the liability takes place either in the principal market
for the asset or liability, or in the absence of a principal market,
in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be
accessible by the Group. The fair value of an asset or a liability
is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that
market participants act in their economic best interest.
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Fair value measurement (Continued)

A fair value measurement of a non-financial asset takes into
account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the asset
in its highest and best use.

The Group uses valuation techniques that are appropriate in
the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable
inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or
disclosed in the financial statements are categorised within the
fair value hierarchy, described as follows, based on the lowest
level input that is significant to the fair value measurement as a

whole:

Level 1 - based on quoted prices (unadjusted) in active
markets for identical assets or liabilities

Level2 - based on valuation techniques for which the
lowest level input that is significant to the
fair value measurement is observable, either
directly or indirectly

Level3 - based on valuation techniques for which the

lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in the financial
statements on a recurring basis, the Group determines
whether transfers have occurred between levels in the
hierarchy by reassessing categorisation (based on the lowest
level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

Impairment of non-financial assets

Where an indication of impairment exists, or when annual
impairment testing for an asset is required (other than
inventories, contract assets, deferred tax assets and financial
assets), the asset’s recoverable amount is estimated. An
asset’s recoverable amount is the higher of the asset’s or
cash-generating unit’s value in use and its fair value less costs
of disposal, and is determined for an individual asset, unless
the asset does not generate cash inflows that are largely
independent of those from other assets or groups of assets,
in which case the recoverable amount is determined for the
cash-generating unit to which the asset belongs.

In testing a cash-generating unit for impairment, a portion of
the carrying amount of a corporate asset (e.g., a headquarters
building) is allocated to an individual cash-generating unit if
it can be allocated on a reasonable and consistent basis or,
otherwise, to the smallest group of cash-generating units.

An impairment loss is recognised only if the carrying amount
of an asset exceeds its recoverable amount. In assessing
value in use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and
the risks specific to the asset. An impairment loss is charged
to the statement of profit or loss in the period in which it arises
in those expense categories consistent with the function of the
impaired asset.

An assessment is made at the end of each reporting
period as to whether there is an indication that previously
recognised impairment losses may no longer exist or may
have decreased. If such an indication exists, the recoverable
amount is estimated. A previously recognised impairment
loss of an asset other than goodwill is reversed only if there
has been a change in the estimates used to determine the
recoverable amount of that asset, but not to an amount higher
than the carrying amount that would have been determined (net
of any depreciation/amortisation) had no impairment loss been
recognised for the asset in prior years. A reversal of such an
impairment loss is credited to the statement of profit or loss in
the period in which it arises.
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Related parties

A party is considered to be related to the Group if:

or

the party is a person or a close member of that
person’s family and that person

(i) has control or joint control over the Group;
(i) has significant influence over the Group; or
(iii) is a member of the key management personnel

of the Group or of a parent of the Group;

the party is an entity where any of the following
conditions applies:

(i) the entity and the Group are members of the
same group;
(i one entity is an associate or joint venture of the

other entity (or of a parent, subsidiary or fellow
subsidiary of the other entity);

(iii) the entity and the Group are joint ventures of
the same third party;
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Related parties (Continued)

(b) the party is an entity where any of the following
conditions applies: (Continued)

(iv) one entity is a joint venture of a third entity
and the other entity is an associate of the third
entity;

(v) the entity is a post-employment benefit plan for
the benefit of employees of either the Group or
an entity related to the Group;

(Vi) the entity is controlled or jointly controlled by a
person identified in (a);

(vii) a person identified in (a)(i) has significant
influence over the entity or is a member of the
key management personnel of the entity (or of a
parent of the entity); and

(viii)  the entity, or any member of a group of which it
is a part, provides key management personnel
services to the Group or to the parent of the
Group.
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Property, plant and equipment and depreciation

Property, plant and equipment, other than construction in
progress, are stated at cost less accumulated depreciation
and any impairment losses. The cost of an item of property,
plant and equipment comprises its purchase price and any
directly attributable costs of bringing the asset to its working
condition and location for its intended use.

Expenditure incurred after items of property, plant and
equipment have been put into operation, such as repairs and
maintenance, is normally charged to the statement of profit or
loss in the period in which it is incurred. In situations where the
recognition criteria are satisfied, the expenditure for a major
inspection is capitalised in the carrying amount of the asset as
a replacement. Where significant parts of property, plant and
equipment are required to be replaced at intervals, the Group
recognises such parts as individual assets with specific useful
lives and depreciates them accordingly.

Depreciation is calculated on the straight-line basis to write
off the cost of each item of property, plant and equipment to
its residual value over its estimated useful life. The principal
annual rates used for this purpose are as follows:

Categories
Hhl

Buildings

BF

Machinery

He=s

Office equipment
WRERNE
Motor vehicles
a2l

Leasehold improvements

HEMEEE
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FEFR

4.8%

9.5%-47.5%
19.0%-47.5%
23.8%-47.5%

Over the shorter of the
lease terms and 33.3%

FHHI X 33.3%
(AEREE A%)
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Property, plant and equipment and depreciation
(Continued)

Where parts of an item of property, plant and equipment
have different useful lives, the cost of that item is allocated
on a reasonable basis among the parts and each part is
depreciated separately. Residual values, useful lives and
the depreciation method are reviewed, and adjusted if
appropriate, at least at each financial year end.

An item of property, plant and equipment including any
significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss on disposal or
retirement recognised in the statement of profit or loss in the
year the asset is derecognised is the difference between the
net sales proceeds and the carrying amount of the relevant
asset.

Construction in progress is stated at cost less any impairment
losses, and is not depreciated. It is reclassified to the
appropriate category of property, plant and equipment when
completed and ready for use.

Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on initial
recognition at cost. The useful lives of intangible assets are
assessed to be either finite or indefinite. Intangible assets
with finite lives are subsequently amortised over the useful
economic life and assessed for impairment whenever there
is an indication that the intangible asset may be impaired.
The amortisation period and the amortisation method for an
intangible asset with a finite useful life are reviewed at least at
each financial year end.
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Intangible assets (other than goodwill) (Continued)
Software

Software is stated at cost less any impairment losses and is
amortised on the straight-line basis over its estimated useful
life of 2 to 5 years, which is the license period of the software.

Research and development costs

All research costs are charged to the statements of profit or
loss as incurred.

Expenditure incurred on projects to develop new products
is capitalised and deferred only when the Group can
demonstrate the technical feasibility of completing the
intangible asset so that it will be available for use or sale, its
intention to complete and its ability to use or sell the asset,
how the asset will generate future economic benefits, the
availability of resources to complete the project and the ability
to measure reliably the expenditure during the development.
Product development expenditure which does not meet these
criteria is expensed when incurred.

Leases

The Group assesses at contract inception whether a contract
is, or contains, a lease. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.

Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases and
leases of low-value assets. The Group recognises lease
liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.
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Leases (Continued)

Group as a lessee (Continued)

@

Right-of-use assets

Right-of-use assets are recognised at the
commencement date of the lease (that is the date
the underlying asset is available for use). Right-of-
use assets are measured at cost, less accumulated
depreciation and any impairment losses, and adjusted
for any remeasurement of lease liabilities. The cost
of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and
lease payments made at or before the commencement
date less any lease incentives received. Right-of-use
assets are depreciated on a straight-line basis over
the shorter of the lease terms and the estimated useful
lives of the assets as follows:

Office premises, company-operated 2-10 years
stores, plant and warehouses
Leasehold land 50 years

If ownership of the leased asset transfers to the
Group by the end of the lease term or the cost reflects
the exercise of a purchase option, depreciation is
calculated using the estimated useful life of the asset.
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Leases (Continued)

Group as a lessee (Continued)

(b)

Lease liabilities

Lease liabilities are recognised at the commencement
date of the lease at the present value of lease
payments to be made over the lease term. The
lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on
an index or a rate, and amounts expected to be paid
under residual value guarantees. The lease payments
also include the exercise price of a purchase option
reasonably certain to be exercised by the Group and
payments of penalties for termination of a lease, if the
lease term reflects the Group exercising the option to
terminate the lease. The variable lease payments that
do not depend on an index or a rate are recognised
as an expense in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease payments,
the Group uses its incremental borrowing rate at the
lease commencement date because the interest rate
implicit in the lease is not readily determinable. After
the commencement date, the amount of lease liabilities
is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition,
the carrying amount of lease liabilities is remeasured
if there is a modification, a change in the lease term,
a change in lease payments (e.g., a change to future
lease payments resulting from a change in an index
or rate) or a change in assessment of an option to
purchase the underlying asset.
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Leases (Continued)
Group as a lessee (Continued)
(c) Short-term leases

The Group applies the short-term lease recognition
exemption to its short-term leases of office premises
and warehouses (that is those leases that have a lease
term of 12 months or less from the commencement
date and do not contain a purchase option).

Lease payments on short-term leases are recognised
as an expense on a straight-line basis over the lease
term.

Financial investments

Wealth management products are classified as financial assets
at fair value through profit or loss (“FVTPL Assets”). FVTPL
Assets are measured and recorded at fair value with net
changes in fair value recognised in profit or loss.

Upon initial recognition, the Group elected to classify
irrevocably an equity investment designated at fair value
through other comprehensive income (“OCI”) when it meets
the definition of equity under IAS 32 Financial Instruments:
Presentation and is not held for trading. The classification is
determined on an instrument-by-instrument basis. Gains and
losses on the financial asset is never recycled to profit or loss.
Dividends are recognised as other income in profit or loss
when the right of payment has been established, it is probable
that the economic benefits associated with the dividend will
flow to the Group and the amount of the dividend can be
measured reliably, except when the Group benefits from such
proceeds as a recovery of part of the cost of the financial
asset, in which case, such gains are recorded in OCI. Equity
investment designated at fair value through OClI is not subject
to impairment assessment.

Purchases and sales of financial assets that require delivery
of assets within the period generally established by regulation
or convention in the marketplace are recognised on the trade
date, that is, the date that the Group commits to purchase or
sell the asset.
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Trade and other receivables and long-term trade
receivables

A receivable is recognised when the Group has an
unconditional right to receive consideration. A right to receive
consideration is unconditional if only the passage of time
is required before payment of that consideration is due.
The Group initially measures receivables, except for trade
receivables and long-term trade receivables that do not
contain a significant financing component, at its fair value plus,
in the case of a financial asset not at fair value through profit
or loss, transaction costs. Trade receivables and long-term
trade receivables that do not contain a significant financing
component are measured at the transaction price determined
under IFRS 15 in accordance with the policies set out for
“Revenue recognition” below.

Receivables are stated at amortised cost, using the effective
interest method less allowance for credit losses.

In order for a financial asset to be classified and measured
at amortised cost, it needs to give rise to cash flows that
are solely payments of principal and interest on the principal
amount outstanding and the Group has a business model to
hold the asset in order to collect contractual cash flows.
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Impairment of financial assets

The Group recognises an allowance for expected credit losses
(“ECLs") for all debt instruments not held at fair value through
profit or loss. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract
and all the cash flows that the Group expects to receive,
discounted at an approximation of the original effective interest
rate. The expected cash flows will include cash flows from the
sale of collateral held or other credit enhancements that are
integral to the contractual terms.

General approach

ECLs are recognised in two stages. For credit exposures for
which there has not been a significant increase in credit risk
since initial recognition, ECLs are provided for credit losses
that result from default events that are possible within the next
12 months (a 12-month ECL). For those credit exposures for
which there has been a significant increase in credit risk since
initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective
of the timing of the default (a lifetime ECL).

At each reporting date, the Group assesses whether the
credit risk on a financial instrument has increased significantly
since initial recognition. When making the assessment,
the Group compares the risk of a default occurring on the
financial instrument as at the reporting date with the risk of a
default occurring on the financial instrument as at the date of
initial recognition and considers reasonable and supportable
information that is available without undue cost or effort,
including historical and forward-looking information. The
Group considers that there has been a significant increase in
credit risk when contractual payments are more than 30 days
past due.
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Impairment of financial assets (Continued)
General approach (Continued)

The Group considers a financial asset in default when
contractual payments are 90 days past due. However,
in certain cases, the Group may also consider a financial
asset to be in default when internal or external information
indicates that the Group is unlikely to receive the outstanding
contractual amounts in full before taking into account any
credit enhancements held by the Group. A financial asset
is written off when there is no reasonable expectation of
recovering the contractual cash flows.

Financial assets at amortised cost are subject to impairment
under the general approach and they are classified within the
following stages for measurement of ECLs except for trade
receivables, long-term trade receivables and contract assets
which apply the simplified approach as detailed below.

Stage 1 - Financial instruments for which credit risk
has not increased significantly since initial
recognition and for which the loss allowance
is measured at an amount equal to 12-month
ECLs

Stage2 - Financial instruments for which credit risk has
increased significantly since initial recognition
but that are not credit-impaired financial
assets and for which the loss allowance is
measured at an amount equal to lifetime
ECLs

Stage 3 - Financial assets that are credit-impaired at
the reporting date (but that are not purchased
or originated credit-impaired) and for which
the loss allowance is measured at an amount
equal to lifetime ECLs
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Impairment of financial assets (Continued)
Simplified approach

For trade receivables, long-term trade receivables and
contract assets that do not contain a significant financing
component or when the Group applies the practical expedient
of not adjusting the effect of a significant financing component,
the Group applies the simplified approach in calculating ECLs.
Under the simplified approach, the Group does not track
changes in credit risk, but instead recognises a loss allowance
based on lifetime ECLs at each reporting date. The Group has
established a provision matrix that is based on its historical
credit loss experience, adjusted for forward-looking factors
specific to the debtors and the economic environment.

Financial liabilities at amortised cost

Trade and other payables, and borrowings are initially
recognised at fair value, net of directly attributable transactions
costs. Subsequent to initial recognition, trade and other
payables, and borrowings are stated at amortised cost unless
the effect of discounting would be immaterial, in which case
they are stated at cost.

Financial liabilities at fair value through profit or
loss

Financial liabilities at fair value through profit or loss include
financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through
profit or loss. The warrants and convertible redeemable
preferred shares issued by the Company were designated
upon initial recognition at fair value through profit or loss.
They are initially recognised at fair value. Any directly
attributable transaction costs are recognised as finance
costs in profit or loss. The component of fair value changes
relating to the Company’s own credit risk is recognised in
other comprehensive income. Amounts recorded in other
comprehensive income related to credit risk are not subject
to recycling in profit or loss, but are transferred to retained
earnings when realised. The net fair value changes relating
to market risk are recognised in profit or loss which do not
include any interest charged on these financial liabilities.
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Derecognition of financial liabilities

A financial liability is derecognised when the obligation under
the liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another
from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such
an exchange or modification is treated as a derecognition of
the original liability and a recognition of a new liability, and
the difference between the respective carrying amounts is
recognised in the statement of profit or loss.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost is determined on the weighted average cost basis
and, in the case of work in progress and finished goods,
comprises direct materials, direct labour and an appropriate
proportion of overheads. Net realisable value is based on
estimated selling prices less any estimated costs to be
incurred to completion and disposal.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial
position comprise cash on hand and at banks, and short-
term highly liquid deposits with a maturity of generally
within three months that are readily convertible into known
amounts of cash, subject to an insignificant risk of changes
in value and held for the purpose of meeting short-term cash
commitments.

For the purpose of the consolidated statements of cash flows,
cash and cash equivalents comprise cash on hand and at
banks, and short-term deposits as defined above, less bank
overdrafts which are repayable on demand and form an
integral part of the Group’s cash management.
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Income tax

Income tax comprises current and deferred tax. Income tax
relating to items recognised outside profit or loss is recognised
outside profit or loss, either in OCI or directly in equity.

Current tax assets and liabilities are measured at the amount
expected to be recovered from or paid to the taxation
authorities, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of each reporting
period, taking into consideration interpretations and practices
prevailing in the countries in which the Group operates.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of each reporting period
between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

° when the deferred tax liability arises from the initial
recognition of goodwill or an asset or liability in a
transaction that is not a business combination and,
at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss and does
not give rise to equal taxable and deductible temporary
differences; and

° in respect of taxable temporary differences associated
with investments in subsidiaries, when the timing of the
reversal of the temporary differences can be controlled
and it is probable that the temporary differences will
not reverse in the foreseeable future.

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

FRri&%t

PSRBT RORIE N IR » BB aR Mg
RIEBBRANABERNIERIMNER - B
EEHMEENSTERER ARG TR

e

B EEERABERBESRENK
EEMAEEDRMOORE(RFE) - &
AHRAEEE SRR NIRITRE R
5] - ATEER{E IR S B U B S A T 1R 75
KRS E

BRERBRABEEASHRENREE N
BEMHEARERARMHRS B ONKE
BEZREMAEEREERREE -

BEXERBREDUAERRREREEZR
TUARER - BIATERERSN :

. EXEHBREELAIREHAH
RHTHAEREEXRENTNR
iR BER SRR IZEST
BEIEERREERE - TTEE
EHRENERRTE LA ENEREE
2R

o BEBHEA AR MR
UHUEENE  HENMEZAN
1 405 0 T LA S0 63 B 7 AT 98 R4
RART LT RO -



Income tax (Continued)

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and
any unused tax losses. Deferred tax assets are recognised to
the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, and the
carryforward of unused tax credits and unused tax losses can
be utilised, except:

o when the deferred tax asset relating to the deductible
temporary differences arises from the initial recognition
of an asset or liability in a transaction that is not
a business combination and, at the time of the
transaction, affects neither the accounting profit nor
taxable profit or loss and does not give rise to equal
taxable and deductible temporary differences; and

° in respect of deductible temporary differences
associated with investments in subsidiaries, deferred
tax assets are only recognised to the extent that it is
probable that the temporary differences will reverse
in the foreseeable future and taxable profit will be
available against which the temporary differences can
be utilised.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profit will be available
to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are reassessed at the end
of each reporting period and are recognised to the extent
that it has become probable that sufficient taxable profit will
be available to allow all or part of the deferred tax asset to be
recovered.
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Income tax (Continued)

Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply to the period when the asset
is realised or the liability is settled, based on tax rates (and tax
laws) that have been enacted or substantively enacted at the
end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset if
and only if the Group has a legally enforceable right to set off
current tax assets and current tax liabilities and the deferred
tax assets and deferred tax liabilities relate to income taxes
levied by the same taxation authority on either the same
taxable entity or different taxable entities which intend either
to settle current tax liabilities and assets on a net basis, or to
realise the assets and settle the liabilities simultaneously, in
each future period in which significant amounts of deferred tax
liabilities or assets are expected to be settled or recovered.

Government grants

Government grants are recognised at their fair value where
there is reasonable assurance that the grant will be received
and all attaching conditions will be complied with. When the
grant relates to an expense item, it is recognised as income
on a systematic basis over the periods that the costs, for
which it is intended to compensate, are expensed.

Where the grant relates to an asset, the fair value is credited to
a deferred income account and is released to the statement of
profit or loss over the expected useful life of the relevant asset
by equal annual instalments or deducted from the carrying
amount of the asset and released to the statement of profit or
loss by way of a reduced depreciation charge.
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Revenue recognition
Revenue from contracts with customers

Revenue from contracts with customers is recognised when
control of goods or services is transferred to the customers
at an amount that reflects the consideration to which the
Group expects to be entitled in exchange for those goods or
services.

When the consideration in a contract includes a variable
amount, the amount of consideration is estimated to which
the Group will be entitled in exchange for transferring the
goods or services to the customer. The variable consideration
is estimated at contract inception and constrained until it
is highly probable that a significant revenue reversal in the
amount of cumulative revenue recognised will not occur when
the associated uncertainty with the variable consideration is
subsequently resolved.

When the contract contains a financing component which
provides the customer with a significant benefit of financing
the transfer of goods or services to the customer for more
than one year, revenue is measured at the present value of
the amount receivable, discounted using the discount rate
that would be reflected in a separate financing transaction
between the Group and the customer at contract inception.
When the contract contains a financing component which
provides the Group with a significant financial benefit for
more than one year, revenue recognised under the contract
includes the interest expense accreted on the contract liability
under the effective interest method. For a contract where the
period between the payment by the customer and the transfer
of the promised goods or services is one year or less, the
transaction price is not adjusted for the effects of a significant
financing component, using the practical expedient in IFRS
15.
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Revenue recognition (Continued)

Revenue from contracts with customers
(Continued)

@)

(b)

Sale of goods and equipment

The Group generates revenue from the sale of goods,
including ingredients and other related products of
freshly-made beverages, and equipment, which is
recognised at the point in time when control of the asset
is transferred to the customer, generally on delivery of
the goods and equipment.

Provision of franchise management services

The Group enters into franchise agreements with all
franchisees. As the franchisor, the Group provides
franchise management services under its franchise
agreements with franchisees. Franchise is a right to sell
products in a particular area using the Group’s brand
name and trademarks.

The Group’s franchise management services revenue
mainly includes income from initial franchise fees,
income from continuing support services fees and
income from the provision of training and other
services.

For income from initial franchise fees, the franchisee
pays a fixed fee and revenue is recognised over the
franchise period. Initial franchise fees are generally
charged for pre-opening support services provided to
the franchisees, including location analysis and certain
advisory services like license application, marketing
advisory services and operational support. As those
services are highly interrelated with the franchise right,
they are not individually distinct from the ongoing
licensing arrangement provided to the franchisees.
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Revenue recognition (Continued)

Revenue from contracts with customers
(Continued)

(b)

(©

Provision of franchise management services (Continued)

For income from continuing support services fees,
the franchisee receives ongoing operational support
services, which are highly interrelated with the
franchise right, from the Group during the whole
franchise period, and pays continuing support services
fee, which is determined based on a pre-determined
fixed amount per month multiplying the number of the
applicable franchisee’s stores and a pre-determined
rate range as a percentage of the applicable
franchisee’s stores procurement amounts, and the
Group recognises revenue when the franchisee’s
subsequent usage occurs.

For income from the provision of training and other
services, including pre-opening training services and
other training services, and store supervisory and
maintenance services, revenue is recognised when
the related services are rendered as the customer
simultaneously receives and consumes the benefits
provided by the Group. The pre-opening training
services provided to the franchisees are considered to
be distinct as the training contents are largely unrelated
to the Group’s brand name and trademarks.

Sales from company-operated stores

The Group generates revenue from stores directly
operated by the Group, revenue is recognised when
the control of the products is transferred to the
customer.
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Revenue recognition (Continued)

Revenue from contracts with customers
(Continued)

() Rights of return

For contracts which provide a customer with a right
to return the goods within a specified period, the
expected value method is used to estimate the goods
that will not be returned because this method best
predicts the amount of variable consideration to which
the Group will be entitled. The requirements in IFRS 15
on constraining estimates of variable consideration are
applied in order to determine the amount of variable
consideration that can be included in the transaction
price. For goods that are expected to be returned,
instead of revenue, a liability is recognised. A right-
of-return asset (and the corresponding adjustment to
cost of sales) is also recognised for the right to recover
products from a customer.

Other income

Interest income is recognised on an accrual basis using the
effective interest method by applying the rate that exactly
discounts the estimated future cash receipts over the
expected life of the financial instrument or a shorter period,
when appropriate, to the net carrying amount of the financial
asset.

Contract assets

If the Group performs by transferring goods or services
to a customer before being unconditionally entitled to the
consideration under the contract terms, a contract asset is
recognised for the earned consideration that is conditional.
Contract assets are subject to impairment assessment, details
of which are included in the accounting policies for impairment
of financial assets. They are reclassified to trade receivables
when the right to the consideration becomes unconditional.
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Contract liabilities

A contract liability is recognised when a payment is received or
a payment is due (whichever is earlier) from a customer before
the Group transfers the related goods or services. Contract
liabilities are recognised as revenue when the Group performs
under the contract (i.e., transfers control of the related goods
or services to the customer).

Other employee benefits
Pension scheme

The employees of the Group’s subsidiaries which operate in
the Chinese mainland are required to participate in a central
pension scheme operated by the local municipal government.
The subsidiaries operating in the Chinese mainland are
required to contribute a certain percentage of their payroll
costs to the central pension scheme. The contributions
are charged to profit or loss as they become payable in
accordance with the rules of the central pension scheme.

Dividends

Final dividends are recognised as a liability when they are
approved by the shareholders in a general meeting. Proposed
final dividends are disclosed in the notes to the financial
statements. Interim dividends are simultaneously proposed
and declared, because the Company’s memorandum and
articles of association grant the directors the authority to
declare interim dividends. Consequently, interim dividends are
recognised immediately as a liability when they are proposed
and declared.
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Foreign currencies

These financial statements are presented in RMB, which is the
Company’s functional currency because the Group’s principal
operations are carried out in the PRC. Each entity in the Group
determines its own functional currency and items included in
the financial statements of each entity are measured using that
functional currency. Foreign currency transactions recorded
by the entities in the Group are initially recorded using their
respective functional currency rates prevailing at the dates of
the transactions. Monetary assets and liabilities denominated
in foreign currencies are translated at the functional currency
rates of exchange ruling at the end of the reporting period.
Differences arising on settlement or translation of monetary
items are recognised in the statement of profit or loss.

The functional currencies of certain overseas subsidiaries are
currencies other than the RMB. As at the end of the reporting
period, the assets and liabilities of these entities are translated
into RMB at the exchange rates prevailing at the end of the
reporting period and their statements of profit or loss are
translated into RMB at the exchange rates that approximate
to those prevailing at the dates of the transactions.

The resulting exchange differences are recognised in other
comprehensive income and accumulated in the exchange
fluctuation reserve, except to the extent that the differences
are attributable to non-controlling interests. On disposal of
a foreign operation, the cumulative amount in the reserve
relating to that particular foreign operation is recognised in the
statement of profit or loss.

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

ShiE

ZEMBRRAAREZS]  ERARRE
MRS  EAAAKEEIEZNFTEES
BE  AEEETEERBITRERIGE
B%  JINEEBNMHERRNEBHN
ZMEEHFE - AKEBETEBEREW
INER BRI ERTBERR S HNINEEE
KERERAR - UIMNERBUNERE
ENBERBEHRDEERHEMER
BE  REEAMEERHEAMELNE
BN Ba R R -

ET B RRNINEERE I ARE I
SMVEH c RIEHR  RFEBNEE
RAEEeRBRERRNBEERSBEDA
RE MxFEEBNBREXRAIRERSE
BHERAENEXBESARE -

FTEAMEN ZHERN At m ke N iE
RANER KB FEEANRG - RIFFEE
B BRI s o N EIBINEREE
RENEZFESIEEERN R SR
SRIBERIER o



The preparation of the Group’s financial statements requires
management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets
and liabilities, and their accompanying disclosures, and the
disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that
could require a material adjustment to the carrying amounts of
the assets or liabilities affected in the future.

Judgement

In the process of applying the Group’s accounting policies,
management has made the following judgements, apart from
those involving estimations, which have the most significant
effect on the amounts recognised in the financial statements:

Deferred tax assets

Deferred tax assets are recognised for unused tax losses
and deductible temporary differences to the extent that it is
probable that taxable profit will be available against which the
losses and deductible temporary difference can be utilised.
Significant management judgement is required to determine
the amount of deferred tax assets that can be recognised,
based upon the likely timing and level of future taxable profits
together with future tax planning strategies. Further details are
included in note 18 to the financial statements.
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Estimation uncertainty

The key assumptions concerning the future and other key
sources of estimation uncertainty at the end of the reporting
period, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below.

Variable consideration

The Group estimates variable consideration to be included
in the transaction price for the sale of goods and equipment
with rights of return and the initial franchise fee for certain
customers.

The Group has developed a statistical model for forecasting
sales returns. The model used the historical return data of
each product to come up with expected return percentages.
These percentages are applied to determine the expected
value of the variable consideration. Any significant changes in
experience as compared to historical return pattern will impact
the expected return percentages estimated by the Group. The
Group updates its assessment of expected returns quarterly.
Estimates of expected return are sensitive to changes in
circumstances and the Group’s past experience regarding
returns may not be representative of customers’ actual returns
in the future.

In addition, the Group estimates the variable consideration
related to some initial franchise fee arrangements to the
extent that it is highly probable that a significant reversal in the
amount of cumulative revenue recognised would not occur
when the uncertainty (i.e., closure of franchise shops within 12
months after the set up or closure of franchise shops before
the full settlement of franchise management services fees)
associated with the variable consideration is subsequently
resolved.
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Estimation uncertainty (Continued)

Revenue recognition from the provision of
franchise management services over time

During the year, revenue from initial franchise fees
recognised over time amounted to RMB151,865,000 (2024:
RMB120,735,000). As at 31 December 2025, the balances
of contract liabilities amounted to RMB50,870,000 (31
December 2024: RMB94,891,000).

Franchise rights, which represent primarily the right to access
the Group’s brand name and trademarks, are granted to
franchisees upon upfront initial payments for the first year
and are renewable annually by the franchisees at no cost,
the control of services is transferred over time. Based on the
historical franchise information of the franchised shops, the
management of the Group determined that license fees from
the franchise business are recognised as contract liabilities
upon receipt of the upfront initial payments and are released
to profit or loss as revenue over the estimated franchise period
of three years for each reporting period.

Actual franchise periods may differ from the estimated
franchise periods. The management of the Group would
periodically review the estimated franchise periods of the
franchisees and considers if any adjustment to the current
estimation is needed.
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Estimation uncertainty (Continued)
Fair value of an unlisted equity investment

The unlisted equity investment has been valued based on
a market-based valuation technique as detailed in note
40 to the financial statements. The valuation requires the
Group to determine the price-to-sales ratio (“P/S”) for similar
instruments, adjusted by discount for lack of marketability. The
Group classifies the fair value of the unlisted equity investment
as Level 3. The fair value of the unlisted equity investment at
31 December 2025 was RMB240,769,000 (31 December
2024: RMB258,031,000). Further details are included in notes
16 and 40 to the financial statements.

Leases - Estimating the incremental borrowing
rate

The Group cannot readily determine the interest rate implicit
in a lease, and therefore, it uses an incremental borrowing
rate (“IBR”) to measure lease liabilities. The IBR is the rate of
interest that the Group would have to pay to borrow over a
similar term, and with a similar security, the funds necessary
to obtain an asset of a similar value to the right-of-use
asset in a similar economic environment. The IBR therefore
reflects what the Group “would have to pay”, which requires
estimation when no observable rates are available (such as
for subsidiaries that do not enter into financing transactions)
or when it needs to be adjusted to reflect the terms and
conditions of the lease (for example, when leases are not in
the subsidiary’s functional currency). The Group estimates the
IBR using observable inputs (such as market interest rates)
when available and is required to make certain entity-specific
estimates (such as the subsidiary’s stand-alone credit rating).
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Management has determined the operating segments based
on the reports reviewed by the chief operating decision
maker. The chief operating decision maker, who is responsible
for allocating resources and assessing performance of the
operating segment, has been identified as the executive
directors of the Company. During the years ended 31
December 2025 and 2024, the Group is principally engaged
in the operation of a franchised retail network and the trading
of ingredients and other related products of freshly-made
beverages and equipment. Management reviews the operating
results of the Group’s business as one operating segment for
the purpose of making decisions about resource allocation
and performance assessment. Therefore, the chief operating
decision maker of the Company regards that there is only one
segment which is used to make strategic decisions.

Geographical information

No geographical information is presented as the Group’s
revenue from the external customers is derived solely from its
operations in the Chinese mainland and no non-financial long-
term assets of the Group are located outside the Chinese
mainland.

Information about major customers

No revenue from sales to a single customer or a group of
customers under common control accounted for 10% or
more of the Group’s revenue for each of the years ended 31
December 2025 and 2024.
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FAIE R R RE

31 December 2025 2025412 A31H
5. REVENUE, OTHER INCOME AND GAIN 5. WA ~ AR W EH

An analysis of revenue is as follows: WADHTIT :

2025 2024
RMB’000 RMB’000
AR®T T AR®TR

Revenue from contracts with customers KEEFESHHBA
Sale of goods and equipment SHE T o MR 10,269,166 7,027,475
Franchise management services BT R 2,628,266 1,749,633
Sales from company-operated stores BHEMEHEE 16,342 14,247
12,913,774 8,791,355
Revenue from contracts with customers REBEFEHHNKA
(a) Disaggregated revenue information (a) 2DEEAER
Sales from
Sale of Franchise company-
goods and management operated
For the year ended 31 December 2025 equipment services stores Total

BE025F12A%ALEE HEFMmRERE  NEEERE  EEMESE st
RMB'000 RMB'000 RMB'000 RMB'000

ARBTR AREFR AREFR ARETR

Types of goods or services AR ER

Sale of goods HERM 9,320,464 - - 9,320,464

Sale of equipment BERE 948,702 - - 948,702

Initial franchise fees MiamEBEE - 151,865 - 151,865

Continuing support services fees BESEREE - 2,350,426 - 2,350,426

Provision of training and other services 1R {3 & & i1 fR % - 125,975 - 125,975

Sales from company-operated stores  E4FIEHE - - 16,342 16,342
10,269,166 2,628,266 16,342 12,913,774

Geographical market BEDE

Chinese mainland gl 10,269,166 2,628,266 16,342 12,913,774

Timing of revenue recognition WA

Revenue recognised over time Fals R A - 2,628,266 - 2,628,266

Revenue recognised at a point in time 1A% — B B2 I\ 10,269,166 = 16,342 10,285,508
10,269,166 2,628,266 16,342 12,913,774
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31 December 2025 2025412 A31H

Revenue from contracts with customers REEZEEFEESHHKA(E)
(Continued)
(@) Disaggregated revenue information (@ PDERAER(E)
(Continued)
Franchise Sales from
Sale of goods management company-
For the year ended 31 December 2024 and equipment services  operated stores Total
HZ2024E12A31ALEE HEBmRKE  NEEERE 0 BEME#E @t
RMB’000 RMB’000 RMB’000 RMB’000

ARBTR ARBTR ARBTR ARBTR

Types of goods or services B REER

Sale of goods HEER 6,562,701 . - 6,562,701

Sale of equipment HERE 464,774 - - 464,774

Initial franchise fees MamBE S 120,735 = 120,735

Continuing support services fees BEISRGE - 1,564,634 = 1,564,634

Provision of training and other services 12455 3| & AL fjis - 64,264 S 64,264

Sales from company-operated stores B & PIJE & - - 14,247 14,047
7,027,475 1,749,633 14,247 8,791,355

Geographical market HEMSE

Chinese mainland RN, 7,027,475 1,749,633 14,247 8,791,355

Timing of revenue recognition BARREE

Revenue recognised over time FERs R = 1,749,633 = 1,749,633

Revenue recognised at a point in time 1A £ — B B2 A 7,027,475 - 14,247 7,041,722
7,027,475 1,749,633 14,247 8,791,355
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31 December 2025 2025412 A31H

Revenue from contracts with customers
(Continued)

(a)

Disaggregated revenue information
(Continued)

The following table shows the amounts of revenue
recognised in the current reporting period that were
included in the contract liabilities at the beginning of

the reporting period:

RETFESHHRA (F)

(@) DERAER(E)

TRIRAR AR E HIREH 2 R
AZFBI T AREHVINAHARE -

2024
RMB’000
ARET T
Revenue recognised that was FFABRERINEHNEREN
included in contract liabilities at SRERBA :
the beginning of the reporting
period:
Sale of goods and equipment HER MmN ERE 9,198 9,769
Franchise management services INERE IR ARTS 69,918 66,443
79,116 76,212
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Revenue from contracts with customers
(Continued)

(b)

Performance obligations

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

Sale of goods and equipment

The performance obligation of the sale of goods
and equipment is satisfied upon delivery of the
goods and equipment and payment in advance is
normally required, except for sales with payments by
instalments and customers with credit terms, where
payment is generally due within 2 days to 90 days from
delivery or issuance of billings. Some contracts provide
customers with a right of return which gives rise to
variable consideration.

There is unsatisfied performance obligation for the sale
of goods and equipment at the end of the reporting
period. As permitted under IFRS 15, the Group
applies the practical expedient and does not disclose
the transaction price allocated to the unsatisfied
performance obligations for contracts of the sale of
products, which are generally with an original expected
length of one year or less.

Franchise management services

For franchise management services, the Group
recognises revenue over time as services are rendered.
Some initial franchise fee arrangements contain variable
consideration. There was unsatisfied performance
obligation for franchise management services at the
end of the reporting period.

Notes to Financial Statements
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31 December 2025 2025412 A31H

Revenue from contracts with customers
(Continued)

(b)

Performance obligations (Continued)
Sales from company-operated stores

The performance obligation of sales from company-
operated stores is satisfied upon delivery of the
products and payment is received upon delivery.
There was no unsatisfied performance obligation for
sales from company-operated stores at the end of the
reporting period.

The amounts of transaction prices allocated to the
remaining performance obligations (unsatisfied or
partially unsatisfied) related to franchise management
services at the end of the reporting period, which
do not include any variable consideration that are
constrained, are as follows:

Amounts expected to be recognised FEHRERBVRANSE

as revenue:

Within 1 year R—FER

1 year to 2 years —FEMEF
2 years to 3 years MEZR=F

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

RETFESHHRA (F)
(b) BHEE
BHEPIEAHE

BEEPIENHEEOEENERS
(BRI BREIN L -
PR R PR M B 5 QR R
BOHBOEL -

R|BEMR - DEZEMBEER
BAEBNSR TEOEECRERK
DARER)NRZERTE(TERE
EMZRAIATERLE) T

2024

RMB’000

AR®TR

39,737 69,918
8,390 22,930
2,743 2,043
50,870 94,891



Other income and gains

Other income

Government grants
— related to income*
- related to assets™

Bank interest income

Imputed interest income for long-term
trade receivables and non-current
portion of contract assets

Additional tax deduction**

Sale of scraps

Others

Gains

Gains on disposal of items of property,
plant and equipment

Fair value changes of financial assets
at fair value through profit or loss

Total other income and gains

Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

Hal A & s
Heibdg A
ERATHE D
— BRI A B 111,185
—HEEFE 868
IRITH BUA 186,593

RHESRIRERAH
BEFRBIFINEE
ESCON

BUBMEHER ™

ERHE

st

Wzt
HEDE - BERR
EEETE

PN (e JES D)
PN TR
AENHDS BES

HA A N W5 4858

17,405
341
1,767
38,633

356,792

1,593

46,959

405,344

2024
RMB’000
AR®T T

80,010
42
65,076

3,185
5,863
1,973
15,171

171,320

15,506

186,826
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31 December 2025 2025412 A31H

Other income and gains (Continued)

*

ke

The government grants related to income mainly represent
incentives received from the local government in connection with
certain financial support to local business enterprises for the
purpose of encouraging business development. These grants are
recognised in profit or loss upon receipt of these grants. There are
no unfulfilled conditions or contingencies relating to these grants.

The Group has received certain government grants related to the
investments in production plants. The grants related to assets
were recognised in profit or loss over the useful lives of relevant
assets. Details of these grants related to assets are set out in note
31 to the financial statements.

The amounts represent the additional input value added
tax deduction, pursuant to the announcement of the State
Administration of Taxation, which became effective from 1 April
2019 onwards.
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The Group’s profit before tax is arrived at after charging/

(crediting):

Cost of services provided and
inventories sold*
Depreciation of property, plant and
equipment
Depreciation of right-of-use assets
Amortisation of other intangible assets™*
Lease payments not included in the
measurement of lease liabilities
Research and development expenses™™*
Employee benefit expense
(including directors’ and chief
executive’s remuneration as
set out in note 8):
Wages and salaries
Pension scheme contributions and

Kk Kk

social welfare

Foreign exchange differences, net
Fair value changes of financial assets
at fair value through profit or loss

Fair value changes of financial liabilities
at fair value through profit or loss

Losses/(gains) on disposal of items of
property, plant and equipment, net

Listing expenses
Auditor’s remuneration

FrRtiR R EFEM
PR A
M - BERRETE

EREEENE

Hfth S8 1 B B
AT AHEREEN
HERZK

Fft BB S

RERMNFA(BEHERN
M8 EE MERmTTH
ABME) :

TERFG
RS EHIEES
Z=F

PR ERR -
NAREEFEEREES
APAEHRENERE
ENDAEEE
NAREEFEEREES
APAEHREN SR
BENAREEE
HEWE - BELRE
HEWERE (W)
R
EWRX
T BEm B
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AEBBOBRBATRE &M (GA) KA
THEREBH

2024
Notes RMB’000
HiaE AR¥T T
8,651,591 6,103,870

13 109,439 82,179
14(a) 55,073 57,864
15 216 300
14(c) 18,645 21,967
223,360 232,618

708,375 589,661

119,820 110,394

828,195 700,055

95,522 12,672
5 (46,959) (15,506)
30 (556,904) 25,650
(1,593) 1,162

16,184 23,517

4,000 1,750
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31 December 2025 2025412 A31H

The Group’s profit before tax is arrived at after charging/
(crediting): (Continued)

Cost of services provided and inventories sold includes 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.

ke

The amortisation of other intangible assets is included in
administrative expenses in profit or loss.

Research and development expenses 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.

Hkkok

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

An analysis of finance costs is as follows:

Interest on bank borrowings IRITIEREF B
Interest on lease liabilities HEBENFE
Less: Interest capitalised A FEERME

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

A BB BRI RE AR (GHA) A
TREREH - (B)

ke

Hkkk

iR REEFERABERYE
BERRETE RRABEERERET
BRABRNRX - ZEM I A LB
B BB RENRBREN -

Htb M EE#IH ABSEARNTTRAX

MEFZBEEDE  BERREFE -
CRAEEEFERBEIRAGBHNRX
ZERX T A LXHESERXEBERE
HARRIAER A -

EASE(ERED) IRANKRIRBH
FOKFRE RN

MBBRDIWT
2024
RMB’000
AR®TR
71,798 2,449
2,337 2,786
74,135 5,235
- (1,897)
74,135 3,338



Directors’ and chief executive’s remuneration for the year,
disclosed pursuant to the Listing Rules, section 383(1)(a), (b),
(c) and (f) of the Hong Kong Companies Ordinance and Part 2
of the Companies (Disclosure of Information about Benefits of
Directors) Regulation, is as follows:

Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

B EmRR - BB R EEFIZE383(1)@) »
() * O RMERAT(HBEESHZER)R
PIE—_HBEBENARAFEEERESTHA
BEMEINAT :

2024
RMB’000
AR¥T T
Fees: W
Directors =% 1,120 -
Other emoluments: HaE
Salaries, allowances and benefits in kind e R REDEN 1,773 4,258
Performance related bonuses* SE AR IE AT 1,520 564
Pension scheme contributions and social RIRE TR
welfare Zan=g =yl 421 334
3,714 5,156
4,834 5,156
* Certain executive directors of the Company are entitied to bonus * RRABETHITESERZALL - i

payments which are determined as a percentage of the profit after
tax of the Group.

AEEBRENEN A DL MEE
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31 December 2025 2025412 A31H

8. DIRECTORS’ AND CHIEF EXECUTIVE’S
REMUNERATION (Continued)
(@) Independent non-executive directors

The fees paid to independent non-executive directors
during the year were as follows:

8. EERESTHRAENEMH(E)

(a)

BYFHTES

RAFEXNTELIFRTERLZ
ik (I

2025 2024
RMB’000 RMB’000
AR®F T AR®TR

Mr. Zhuo Yue' h il 240 -
Ms. Zheng Xiaodong® BEREERO 240 -
Mr. Li Jianbo® 3= 240 _

720 -

(i) Mr. Zhuo Yue, Ms. Zheng Xiaodong and Mr. Li Jianbo
were appointed as independent non-executive directors
in February 2025.

There were no other emoluments payable to the
independent non-executive directors during the year
(2024: Nil).
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31 December 2025 2025412 431 H

8. DIRECTORS’ AND CHIEF EXECUTIVE’'S 8. EERBRSITHRAENHMN(E)
REMUNERATION (Continued)

(b) Executive directors, non-executive directors (b) HITEE - FHATEEREST
and the chief executive

Year ended 31 December 2025

BAE
BE2025512A31H L FE

Pension

Salaries, scheme

allowances Performance contributions
and benefits related and social Total
in kind bonuses welfare remuneration

Bk E

e RER & HHR
e RUEN R HEREN e
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTR AR®TR ARBTR ARETR  ARRT:R

Chief executive and BETBAER
executive director: HTESE

Mr. Wang Yun'an TEREHE 80 606 780 138 1,604

Executive directors: HITEE:

Mr. Qi Xia il S 80 129 180 74 463

Mr. Ruan Xiudi iEmLE 80 310 400 74 864

Mr. Cai Yunjiang BETEE 80 283 100 61 524

Ms. Jin Yayu eHERL 80 445 60 74 659
320 1,167 740 283 2,510

Non-executive director: FHTES:

Mr. Huang Yaoxin 6 vk - - - - -
400 1,773 1,520 421 4114
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31 December 2025 2025412 A31H

(b)

Executive directors, non-executive directors
and the chief executive (Continued)

Year ended 31 December 2024

Chief executive and
executive director:
Mr. Wang Yun'an

Executive directors:
Mr. Qi Xia

Mr. Ruan Xiudi

Mr. Cai Yunjiang

Ms. Jin Yayu

Non-executive director:
Mr. Huang Yaoxin

Bk
brigim s
EETA4E
SEELL

FUTES:
BuBRE

Salaries,
allowances
and benefits
in kind

e RER
RER
RMB’000

ARBTR

2,620

480
487
356
316

1,638

4,258

No remunerations were paid or payable by the Group

to the directors and a chief executive as an inducement

to join or upon joining the Group or a compensation for
loss of office during the year (2024: Nil).

There was no arrangement under which a director

or the chief executive waived or agreed to waive any
remuneration during the year (2024: Nil).
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(b) HTEE FHPTEEREST
BAE(E)
HZE2024F12831HILLEE

Pension
scheme
Performance contributions
related and social Total
bonuses welfare  remuneration
BREFE
HAR
BREBETEA HeEH Hfazm
RMB’000 RMB’000 RMB’000
ARETR ARET R AR¥TR
- 129 2,749
- 34 514
- 69 556
420 56 832
144 46 505
564 205 2,407
564 334 5,156

RAEE  AEBYERAEERE
2ITBABXNHEMERNME
ERIEEEMAREE R IMARESE
(165 A B2 R S BB B B (2024 F

F)e

RAEE  BEEFHESTHA
BME K A B MEEAE A 25
(20245 : &) »



The five highest paid employees for the year ended 31
December 2025 included none director (2024: one director).
Details of directors’ remuneration are set out in note 8 above.
Details of the remuneration of the remaining five (2024: four)
highest paid employees, who are neither a director nor chief
executive of the Company for the year ended 31 December
2025 are as follow:
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HZE2025F12A318ILFE - AEERSA
BaHMATTRIEES(2024F « —HE
) c EEHIN BN L XHIES - &
ZE2025F12A31AIEFE - WHARAE
EEEITHRABNESG AR (20245 : 0
B)BEEHMNEENFHFSOT

2024

RMB’000

AR¥F T

Salaries, allowances and benefits in kind He R REDERN 8,123 8,794

Performance related bonuses* ERAER e AL 3,045 1,258
Pension scheme contributions and RIRE T EIER

social welfare HeEF 365 441

Total @5t 11,533 10,493

Certain highest paid employees of the Company are entitled to
bonus payments which are determined as a percentage of the
profit after tax of the Group.

The number of non-director and non-chief executive highest
paid employees whose remuneration fell within the following
bands is as follows:

ARARETREFNEEFEZHIELA
THEASEREFBNE S L METE °

FHERATEENFESE MIFRSITE
ABHE=SFEEAZMT :

2024
HK$2,000,001 to HK$2,500,000 200.0001 8B TT 225088 7T 4
HK$2,500,001 to HK$3,000,000 250.00018/E 7T 23008 7T - 2
HK$3,000,001 to HK$3,500,000 300.0001 BB TTE3508/8 T -
HK$3,500,001 to HK$4,000,000 350.0001 8B T 240088 7T 1 =
Total st 5 4
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31 December 2025 2025412 A31H

The Group is subject to income tax on an entity basis on
profits arising in or derived from the tax jurisdictions in which
members of the Group are domiciled and operated. Pursuant
to the rules and regulations of the Cayman Islands and BVI,
the Company and the Group’s subsidiaries incorporated in BVI
are not subject to any income tax. For the Group’s subsidiaries
incorporated in Hong Kong, pursuant to the two-tiered profit
tax rates regime, the first HKD2,000,000 of assessable profits
under Hong Kong profits tax during the reporting period were
subject to a tax rate of 8.25%. The remaining assessable
profits above HKD2,000,000 will continue to be subject to a
tax rate of 16.5% during the reporting period.

PRC corporate income tax has been provided at the rate of
25% on the taxable profits of the Group’s PRC subsidiaries for
the reporting period.

According to the notices (Zhe Zheng Ban [2015] No. 66,
Jing Wei Fa [2017] No. 13 and Jing Zheng Ban Investment
Memorandum [2020] No. 22) on the economic development
of Jingning She Autonomous County issued by the General
Office of the People’s Government of Zhejiang Province, the
People’s Government of Jingning She Autonomous County,
and the General Office of the People’s Government of Jingning
She Autonomous County, respectively, investment enterprises
registered in the Jingning She Autonomous County are
entitled to a preferential income tax policy for 10 years since
the date of registration. Accordingly, certain of the Group’s
PRC subsidiaries registered in the Jingning She Autonomous
County are entitled to a preferential income tax exemption for
the reporting period.

According to the Notice of the Ministry of Finance and the
State Administration of Taxation on the Preferential Enterprise
Income Tax Policies of the Guangdong-Macao In-Depth
Cooperation Zone in Hengqin (Cai Shui [2022] No. 19),
qualified industrial enterprises located in the Guangdong-
Macao In-depth Cooperation Zone of Henggin will be subject
to a reduced enterprise income tax rate of 15%. Accordingly,
one of the Group’s PRC subsidiaries registered in the
Guangdong-Macao In-Depth Cooperation Zone in Henggin
is entitled to a preferential income tax rate of 15% during the
year ended 31 December 2025.
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Certain of the Group’s PRC subsidiaries are accredited as
“High and New Technology Enterprises” and were therefore
entitled to a preferential income tax rate of 15% during the
reporting period. Such qualifications are subject to review by
the relevant tax authority in the PRC for every three years.

One of the Group’s PRC subsidiaries is accredited as a double
soft certification enterprise (“DSE”) under the Corporate
Income Tax Law during the reporting period. According to the
relevant tax regulations, the qualified subsidiary was exempted
from corporate income tax (“CIT”) for two years, followed by
a 50% reduction in the applicable tax rates for the next three
years if the criteria of DSE are met each year, commencing
from 2021, the first year of profitable operation.

Certain of the Group’s PRC subsidiaries are qualified as
small and micro enterprises and were entitled to preferential
corporate income tax rates of 5% during the reporting period.

According to the applicable PRC tax regulations, dividends
distributed by a company established in the PRC to a foreign
investor with respect to profit derived after 1 January 2008 are
generally subject to a 10% PRC withholding tax. If a foreign
investor incorporated in Hong Kong meets the conditions and
requirements under the double taxation treaty arrangement
entered into between the PRC and Hong Kong, the relevant
withholding tax rate will be 5%.
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The income tax expense of the Group for the year is analysed RNEBNAEENREHRERSMWT :
as follows:
2024
RMB’000
AR¥T T
Current — PRC income taxes BNER — P RTS8
Charge for the year F IR 701,720 271,977
Current — Hong Kong profits tax BIEf—FHEMISH
Charge for the year FRHIBR 8,199 -
Deferred (Note 18) BIE(H15E18) (66,779) 39,114
Total szt 643,140 311,091
A reconciliation of the tax expense applicable to profit before BRANEAR AT REKILEDH B AR FTE
tax at the statutory tax rates for the jurisdictions in which the R SRR EN B A EREEATE TR EAEN
Company and the majority of its subsidiaries are domiciled MBI A A EMHER Y BRI RtE
and/or operate to the tax expense at the effective tax rates, HFTEMERYEE  URERABRE(ELE
and a reconciliation of the applicable rates (i.e., the statutory EMR)ETRHERAHRAT -

tax rates) to the effective tax rates, are as follows:

2024
RMB’000
AR®T T
Profit before tax BRI RIFE 3,758,629 1,804,309
Tax at the PRC corporate income tax RPN ERERRE25%
rate of 25% FEHIE 939,657 451,077
Effect of withholding tax on the distributable TR LA S B P B S
profits of the Group’s PRC subsidiaries RNER] D RFENFE 138,000 24,000
Effect of tax concessions and differing MISER N TR AR
tax rates in different jurisdictions NEEES 02 (274,799) (151,059
Income not subject to tax ERRBUA (140,249) -
Expenses not deductible for tax AR R 2,152 981
Research and development super deduction e pnET kR (30,301) (29,261)
Tax losses and temporary differences not RIERRIEEE L E
recognised =8 8,680 15,353
Tax charge at the Group’s effective rate BRASEERMEGTER
BIAR X 643,140 311,091
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Dividends declared to existing shareholders

Notes to Financial Statements
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2024
RMB’000
AR®TR

[ L ATER A BIR T KA S

prior to the Listing 1,740,000 -
Special dividends declared to shareholders EEEI=NIRESH SN 2,010,247 -
Dividends declared to non-controlling interests (A 3F1E ARz = IR AR B 33,000 -
3,783,247 -

On 6 January 2025, the Company passed a board resolution
and shareholders resolution to declare a dividend of RMB1.74
billion to existing shareholders prior to the Listing, of which
RMBO0.88 billion had been settled by cash in January to
October 2025.

On 4 December 2025, the Company passed a board
resolution and shareholders resolution to declare a special
dividend of RMB2.01 billion to the shareholders whose names
appeared on the register of members of the Company at the
close of business on December 12, 2025, of which RMBO0.58
billion had been settled by cash in December 2025 and the
remaining had been settled by cash in January and February
2026.

On 6 June 2025, one subsidiary of the Company passed
shareholders resolution to declare a dividend to its
shareholders, with RMB33.0 million to its non-controlling
interests, all of which had been settled by cash in June and
September 2025.

A final dividend in respect of the year ended 31 December
2025 of HKDO.50 per share, amounting to a total final dividend
of HKD1,189 million, are to be proposed at the forthcoming
annual general meeting. These financial statements do not
reflect these dividend payables.

R2025F186H + ARBIBAEEL NG
RRBERER M LETABEEARESIK
BEAR®17418T - HP ARKS8ET
BR2025F1 EE10 ARR &£ -

MR2025F 1240 » AREIBBESTERE
ERRERZR - [MR2025F 128120 &
EREERFZIARRRERMORE
TIREFRIEARE201087L  HPF AR
#5808 L ER2025F 12 AR 45 -
BEEDR2026F1 A R2 AR SEE -

R202566A6H - AR T~ BARR
BRIARE - MEABRTEBEARE

3,300& T T EIEIER#ER - ZFRIHEER
20256 A MOAUR & &EE -

BREERRBFAELERZREHE
2025F 12 H31 R IEFEM KRR ETR
0.50% 7T * REARR E4R%E A11.89(88 T °
KBTI AR RIRZEEFARE o
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(a) Basic (@ EX
The calculation of the basic earnings per share BAEERERET - BIREARE
amounts is based on the profit for the year attributable FE@hRES AR T EIRAES
to ordinary equity holders of the parent, and the AJEAL AN FE E i ) 2 3 48 I hndeE
weighted average number of ordinary shares of 9 81 2,319,823,305 A% ( 2024 &
2,319,823,305 (2024: 2,091,229,320) outstanding 2.091,229,3200%):TE -
during the year.
The calculation of basic earnings per share is based FRERBRZAETER -
on:
2024
Earnings &7
Profit attributable to ordinary equity BARIEBRBRAFEEA
holders of the parent (RMB’000) EisEF(ARETT) 3,109,118 1,478,507
Shares & 12
Weighted average number of ordinary FRNBETHEINT ER
shares outstanding during the year INFE 58 2,319,823,305 2,091,229,320
Basic earnings per share (RMB) FBRERBF(ARET) 1.34 0.71
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(b)

Diluted

The calculation of the diluted earnings per share
amounts is based on the profit for the year attributable
to ordinary equity holders of the parent, adjusted to
reflect the changes in fair value of financial liabilities at
fair value through profit or loss, where applicable. The
weighted average number of ordinary shares used
in the calculation is the number of ordinary shares
outstanding during the year, as used in the basic
earnings per share calculation, and the weighted
average number of ordinary shares assumed to have
been issued at no consideration on the deemed
exercise or conversion of all dilutive potential ordinary
shares into ordinary shares.

The calculation of the diluted earnings per share
amounts does not take into account the convertible
redeemable preferred shares outstanding during 2024
as their effect would have been anti-dilutive.

(b)
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(b) Diluted (Continued)

Earnings
Profit attributable to ordinary equity
holders of the parent (RMB’000)

Less: Fair value changes of financial
liabilities at fair value through profit
or loss (RMB’000)

Profit attributable to ordinary equity
holders of the parent used in the
diluted earnings per share calculation
(RMB’000)

Shares

Weighted average number of ordinary
shares outstanding during the year
used in the basic earnings per share
calculation

Adjustment for:
Convertible redeemable preferred
shares

Adjusted weighted average number of
ordinary shares outstanding during the
year used in the diluted earnings per
share calculation

Diluted earnings per share (RMB)

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

(b) #FER)

BEF
ISYNCIES TR ZINE Y PN
JE(m R (AREFIT) 3,109,118

B AARBEAEAER
B AZHBERNS
BENAREBEES
(ARETFT) 556,904

R E S E RN &
NRIEBRESHEAR
HAMBEARETT)

2,552,214

B A
ARSBRERAMAEZ
FRETHEINE B
Nt 352k
2,319,823,305

e
AT E T B B 51
33,110,370

AR ESREERTN
FREITHEINE B
SR DT 9 2k
2,352,933,675

Sh#@gRN(ARET) 1.08

2024

1,478,507

1,478,507

2,091,229,320

2,091,229,320

0.71
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13. PROPERTY, PLANT AND EQUIPMENT 13. ¥ - BERRZE

Office Motor  Leasehold ~ Construction
Buildings ~ Machinery equipment vehicles improvements in progress Total

e BE  BOERR nE RENREE  ERIR it
RMBOOO  RMBOOO  RMBOOO  RMBOO  RMBOOO  RMBOO0  RMBI00
ABRTR  ARBTn  ARMTr  ARMTR  ARMTz ARMTR ARBER

31 December 2025 20255128318
At1 January 2025: 120051 A1A -
Cost i 471,246 51,377 56,349 04,014 83,208 01300 1,157,584
Accumulated depreciation ZithiE (5,139) (49,464) (32062 (50999) (65,365) = (203,222)
Net carying amount EEYE 466,108 201,013 24,287 43,021 17,643 201,390 954,362
At1 January 2025, 120051718 -
net of accumulated depreciation MBEsTE 466,108 201,913 24,287 43,001 17,643 201,390 954,362
Additons i 27 11,353 10,203 2,105 14,204 122985 184,867
Depreciation provided during the year ERGRANTE (22,268) 39,29) (11979) (19,790) (16,106) - (109,439)
Transfers = 3,349 55,250 2,399 - 4,742 (65,740) -
Disposals e (3,601) (11,158 (309) (3,757) (5,737) - (24,559)
At 31 December 2025, 1055128318 -
net of acoumulated depreciation pili6 43,915 218,065 24,601 45,179 14,836 258,635 1,005,231
At 31 December 2025: 120255128318 :
Cost i 467,821 294,668 65,803 9,672 9,507 258635 12192
Accumulated depreciafion BiE (23912) (76,623) (41,299) (50,499 (81,671) - (273,991)
Net carmying amount REE 43,915 218,065 24,601 45,179 14,83 258635 1,005,281
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Buildings ~ Machinery
B BE
RMB'000 RMB'000
ARETR  ARETR

31 December 2024 024%128318
A1 January 2024 R0A4E1A1R:
Cost A - 143470
Accumulated depreciafion Zithe - (44,746)
Net carying amount FH#E - 98,724
At1 January 2024, R0UE1A18
net of accumulated depreciation MREHE - 98,724
Addtions hE - 43102
Depreciation provided during the year ERHUNE (5,138) (25,409)
Transfers gz 471 246 128497
Disposls if= = (43,001)
At 31 December 2024, RO0UERANA
net of accumulated depreciation MeEinE 466,108 201913
At 31 December 2024; R04E128318
Cogt BA 471,046 251377
Accumulated depreciation 2itiE (,139) (19,464)
Net camying amount FRAE 466,108 201,913

As at 31 December 2025, the buildings held by subsidiaries
of the Company with net carrying amounts of approximately
RMB240,450,000 (31 December 2024: RMB240,450,000)
were pledged to secure bank facilities granted to the Group as
disclosed in note 29 to the financial statements.
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Office Motor  Leasehold ~ Construction
equipment vehicles improvements in progress Total
HAZRE nE  BENEEE FEIR &5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR  ARMTR  ARMTR  ARMTr  ARETR

43,583 83,723 76,286 36427 743489
(22,669) (37,179 (48,843) - (153,431)

20914 46,560 27443 36427 590,068

20914 46,550 27443 396427 590,068

25,030 21,082 191 48706 502210
13281 9 (1672 - 82,179
11% - 2860 (603742 -
19.561) 29%) 239 - 165,727)
24287 5301 763 0130 %A

56,349 9014 88208 130 11575
06 % (556 - )

24287 43,021 17,643 201,390 994,362

B TS HRAR M FE20FT I BB R 20254F 12
A31H » ARRIMBARFEREFEL
AR 240458 TR 2E (2024512 A 31
A AR¥2.4045(87m) BHER - LEUE
BRI AEERNRITRE -



The Group as a lessee

The Group has lease contracts for items of office premises,
company-operated stores, plant and warehouses used in
its operations. Lump sum payments were made upfront to
acquire the leased land from the owners with lease periods
of 50 years, and no ongoing payments will be made under
the terms of these land leases. Leases of office premises,
company-operated stores, plant and warehouses generally
have lease terms between 2 and 10 years. Generally, the
Group is restricted from assigning and subleasing the leased
office premises, plant and warehouses outside the Group.

(@) Right-of-use assets

The carrying amounts of right-of-use assets and the
movements during the year are as follows:

As at 1 January 2024 #2024F1A1H

Additions NE

Depreciation charge HEER

As at 31 December 2024 and R2024%12A318 %
1 January 2025 202551 A1H

Additions NE

Depreciation charge HEER

As at 31 December 2025 R2025%12A31H

Notes to Financial Statements
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AEBEREBEA
AEEREEERFEANPRIGH  HE
PG - BMEMEEEBFBHESLN - &
SEBELEL XA FRAREERE
FHHASOFEMHEE L MAEREZ
LT HELOEKIELFENR - BRI5
BT HEPE BERREMAESH KN
F22105F c —RiME  ARETESESRSE
BN RO AIBR - BMEREE -

(@ EARAE
RAGE  EREEENKEER
gHHmT

Office premises,

company-
operated stores,
plant and
warehouses Leasehold land Total
WREA
BEEME
BRERRE HELH @5t
RMB’000 RMB’000 RMB’000
ARETR ARETR ARETR
72,855 105,546 178,401
40,035 - 40,035
(55,813) (2,051) (57,864)
57,077 103,495 160,572
61,662 - 61,662
(52,802) (2,271) (55,073)
65,937 101,224 167,161
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The Group as a lessee (Continued) KEBEAERBA(E)
(b) Lease liabilities (b) HEER
The carrying amount of lease liabilities and the RAEE  HEaENERERLEE
movements during the year are as follows: BN
2024
RMB’000
AR%T T
Carrying amount at beginning of year FYERMEE 54,160 70,190
New leases HE 61,662 40,035
Accretion of interest recognised ERFERHF) 2L 00
during the year 2,337 2,786
Payments (NEN (60,474) (58,851)
Carrying amount at end of year FRERMEE 57,685 54,160
Analysed into: - K
Current portion el 28,682 37,157
Non-current portion IETE D 29,003 17,003
The maturity analysis of lease liabilities is disclosed in HEAGBENIEHADMNIEHRE
note 41(c) to the financial statements. BI5E41 () EE -
(c)  The amounts recognised in profit or loss in relation to (c) REZNERANEHEEGHENTEE
leases are as follows: wm
2024
RMB’000
AR%T T
Interest on lease liabilities HESENEB 2,337 2,786
Depreciation charge of right-of-use assets {FREZENITEE A 55,073 57,864
Expense relating to short-term leases BN EARENMAY 18,645 21,967
Total amount recognised in profit or loss P8z AR BB EE 76,055 82,617
(d)  The total cash outflows for leases are disclosed in note (d FHEERSEHEENTBHRKRNE
34(c) to the financial statements. 34()H & °
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31 December 2025

At 1 January 2025:
Cost
Accumulated amortisation

Net carrying amount

At 1 January 2025, net of accumulated
amortisation
Amortisation provided during the year

At 31 December 2025, net of accumulated
amortisation

At 31 December 2025:
Cost
Accumulated amortisation

Net carrying amount

31 December 2024

At 1 January 2024:
Cost
Accumulated amortisation

Net carrying amount

At 1 January 2024, net of accumulated
amortisation

Additions

Amortisation provided during the year

At 31 December 2024, net of accumulated
amortisation

At 31 December 2024
Cost
Accumulated amortisation

Net carrying amount

Notes to Financial Statements
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2025%12H31H

R2025F1 F1H ¢
R AR
BT
BREFE
H2025%1 A18 - g ZeH# 6
FNETIRAEH
TR2025F12 A31 8 » HIkx KT8y

A2025F12A31H -
DN
BT
BREFAE
20245%12A31H

R2024F1 A1H
R
BT
REFE

A2024F1 18 » MK 25Tk

i
PR RIE S

A2024F12A31 8 » 1k 25+

R2024F12A31H -
R AR
BT

AREHE

5,652
(4,800)

852

852
(216)

636

5,618
(4,982)

636

4,573
(4,4606)

107

107
1,045
(300)

852

5,652

(4,800)

852
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16. EQUITY INVESTMENT DESIGNATED 16. UAAEEFEAHEEHT AL
AT FAIR VALUE THROUGH OTHER b2 E W F A RERE
COMPREHENSIVE INCOME

2025 2024
RMB’000 RMB’000

AR®TR AR® TR

Unlisted equity investment, at fair value: AR EEFEMFELT
MR A -
Adopt A Cow Holding Group Co., Ltd. RE—BEFIEREERGD
AR 240,769 258,031
The above equity investment was irrevocably designated at AR E PR HEE IR E RA A B
fair value through OCI as the Group considers the investment B2 EE T AEEEkE  BA
to be strategic in nature. REBRAEZNEEGEHBME -
The fair value movement of this equity investment during the IR ERAFEN AR BEZZSNT ¢

year is as follows:

2025 2024
RMB’000 RMB’000
AR®TT AR®TR

At beginning of year REF] 258,031 257,122
Fair value gain/(loss) recognised in OCI RE M 2SR
DREEKE(BE) (17,262) 909
At end of year MNER 240,769 258,031
17. OTHER NON-CURRENT ASSETS 17. HMERBIEE

2025 2024
RMB’000 RMB’000
ARET T ARET T

Prepayment for property, plant and Y - BB KR ETEN RIE
equipment 32,600 4,732
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18. DEFERRED TAX 18. ELEBIIE

The movements in deferred tax assets during the year are as

RERNELERABEZSHMT

follows:

Unrealised
Losses gainsfrom  Unrealised
available for financial gains
offsetting  Unrealised assets at fair ~ from equity
against profits value investments
future arising from through  designated
Contract taxable intra-group Lease Deferred profit orloss  at fair value
liabilities profits transactions liabilities income  adjustment through OCI
NARER
f2AH R
28N AAEE
EMBEN  HARM
TRANEE SERAEH SHEEN  2ELEN
ARERE  RAELW AR REREN
NENER AERNE hERE  AERUE
RMB'000  RMB'000 RMB'000  RMB'000
ARETR  ARETR ARBTR  ARBTR
At1 January 2025 20251 A 1A 14,235 3,221 10,675 4,954 2,747 - - 35,838
Deferred tax credted/(charged) /A /(1K E)
toproftorlossduingthe ~ BAMETHE
year (6,605) 11,640 21,806 2,041 2,513 17 - 31,5712
Deferred tax creditedto OCI ~ EMEFAE 2N
during the year BOELHE = - - - - - 1,11 1,111
Gross deferred tax assetsat 31 12025%
December 2025 12A31BAET
faAELE 7,630 14,867 32,481 6,995 5320 17 1,111 68,521
At 1 January 2024 R2024F1A1H 13947 3,019 21597 8,195 2,511 - - 49,269
Deferred tax credted/(charged) AT A /(1K 8)
to profitorloss during the BRMEERE
year 288 208 (10,922) (3.241) 236 - - (13,431)
Gross deferred tax assetsat 31 F2024%F
December 2024 12A31BHET
HEAEAR 14,235 3,221 10,675 4,954 2,747 - - 35,838

As at 31 December 2025 and 2024, deferred tax assets have
been recognised in respect of all tax losses arising in the
Chinese mainland, respectively, which would expire in one to
five years for offsetting against future taxable profits.

As at 31 December 2025, certain subsidiaries of the Group
had deductible temporary differences of RMB1,506,737,000
(81 December 2024: RMB1,567,505,000). Deferred tax assets
have not been recognised in respect of these deductible
temporary differences as it is not considered probable that
the temporary differences will reverse in the foreseeable future
and taxable profit will be available against which the temporary
differences can be utilised.

20255 K 202412 A31H - 2/ BIgts
BEAEENTAERBEE(AIR—2R1F
A DA 8 2R SR B RR FR AR ) RERR R X 7 18

MR2025F12A31H » AEEETHB AR
FAEINEREERE B AR 150673718
TL(2024%12 A31H : AR¥15.6750518
J0) o WERZS AT R E R ERE
LEHMEBEEE  REASZFERUEEZETK
ATRERA A TE R AR PRI E - A5 B ERTF
U AR EZEREER -
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18. DEFERRED TAX (Continued) 18. EZLEBIE(E)
The movements in deferred tax liabilities during the year are as MNENRIELERBEEEZHNT -
follows:

Unrealised

Unrealised  gains from

gains from equity

financial  investment

assets at fair  designated at
value through fairvalue  Right-of-use ~ Withholding Contract
profit or loss  through OCI assets taxes assets

URABE EERURA

EAHZE EfEFEAH
TAES  REHARM

BN REKEN
SREEN  REREN
AERRE  AERNE
RMB'000 RMB'000
ARBTR  ARMTR

At1 January 2025 o05E1A1A 1 1738 499 134000 6080 146,985
Deferred tax charged/(credited) to Fifi e/ (GrA)RES
oroft orloss during the year BIEHR (173 - 3176 (54,000) 15,790 (85,207)
Deferred tax credlted to ERsr AR RERED
0C! during he year BIEFR - (1,738) - - - (1,738)
Gross deferred tax lbiities at 202551273184
31 December 2025 BERERFLR - - 8170 8000 21870 110040
At 1 January 2024 12024%1A1R 86 1,588 8122 110,000 1,35 121,152
Deforred tax charged/(credted) o FAHIRE/ (G A)Bh)
oroft orloss during the year BEHR 87 - B.128) 24,000 4724 25 683
Deferred tax charged to ERIBB AR EREN
OCI during the year B = 150 = = = 150
Gross deferred tax liabilties at 202451263188
31 December 2024 BEHERRLR 173 1,738 490 134000 6080 146985
Pursuant to the PRC Corporate Income Tax Law, a 10% BIEFRBECEMERE  ERRARAE
withholding tax is levied on dividends declared to foreign INEIRE R EMINEIRE ETIRMKRE
investors from the foreign investment enterprises established EEM10%MTER - WREBEMAKL
in the Chinese mainland. If a foreign investor incorporated in HNEIR E BTSRRI EE BT LM EE
Hong Kong meets the conditions and requirements under the BIA W E R BRI RIRE - BRBTEIR
double taxation treaty arrangement entered into between the MEERS% - Bt - AEBEERRPREA
PRC and Hong Kong, the relevant withholding tax rate will IR S B FT B A Rl B 20081 1B REAL
be 5%. The Group is therefore liable for withholding taxes on KB FIF D IRAI IR EEAMTEREL o

dividends distributed by those subsidiaries established in the
Chinese mainland in respect of earnings generated from 1
January 2008.
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Deferred tax liabilities have been recognised for the
withholding tax that would be payable on the earnings
of certain subsidiaries incorporated in PRC for the years
ended 31 December 2025 and 2024 that are expected
to be distributed in the foreseeable future. As to the other
subsidiaries incorporated in PRC, the Group has no plan to
distribute the respective retained earnings as at 31 December
2025 and 2024.

For presentation purposes, certain deferred tax assets and
liabilities have been offset in the statements of financial
position. The following is an analysis of the deferred tax
balances of the Group for financial reporting purposes:

Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

B8 A RIE £ 20255 k2024512 A31H IE
FETEFR A B R R R 5 K 8 2 FE
BITEN LR R o B E R R BIFE A 2
WHEAR  AEBWEAESESER
2025%F % 2024F12 31 HM B Tl -

REIME ETELHRBEERAED
RO R A o AT RAS Bt
S B e 5 ARIETRIAAE RO

2024
RMB’000
ARMT T
Net deferred tax assets recognised in the R E B TSR R R MR
consolidated statements of financial EERIEEEFE
position 53,761 24,985
Net deferred tax liabilities recognised in RERE B ISIRR R ER A
the consolidated statements of financial EIETIR B B F R
position 95,280 136,132

“ToREFERE HEZERERAT



Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

2024

RMB’000

AR%T T

Gross long-term trade receivables REIE 5 EWGRIA R 591,804 249,611
Less: Due within one year B —FREE (427,663) (145,018)
Net long-term trade receivables REIE 5 EWGRIBF 58 164,141 104,593

According to the payment terms in the sales contracts of
equipment with certain customers, instalment repayments are
allowed and part of the sales consideration will be collected
after one year. The above arrangements are finance lease
arrangements under IFRS 16 and the Group’s long-term
receivables are lease receivables.

An impairment analysis is performed at each reporting date
using a provision matrix to measure expected credit losses.
The provision rates are based on days past due for groupings

RBERETEFPIIVWREHERNNR
R - ATET O BEFR B HEREN TS
KR —FRHEE - Lt 2 PR IR A5
HELAF1RBRRBERELH - A%
B R EUGIAE RS RUYGRIE -

RERSAHERBREREETRED
- AT EEHEEESE - BEEDHER
BERBUEREANZ @R P 2 548 5

/=

of various customer segments with similar loss patterns (i.e., BEAYSET(AIREEEAED) o 275t
by customer type). The calculation reflects the probability- BB TR NELE R - SRR E -

weighted outcome, the time value of money and reasonable
and supportable information that is available at the reporting
date about past events, current conditions and forecasts
of future economic conditions. Management has assessed
that the expected credit loss rate for trade receivables is
minimal as at the end of the reporting period. In the opinion
of the directors of the Company, the Group’s long-term trade
receivables relate to a large number of diversified customers
with no recent history of default and the balances are
considered fully recoverable considering the historical records
and forward-looking information.
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ERBERHAESNARBESMT &
AR L B R SR A B AR TR B0 & 3 B X2 5
HER - EEECHERBEHRRESE
WHRENBREEBREGE - RAFE
ERR - AKRENRHE S EKFUREX
BEVSIRNENTENSTILEF AR
BEREERERAEEER  ZFEH
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Raw materials R4 R
Work in progress R
Finished goods BIK
Trade receivables E 5 EGRIA

The Group’s trade receivables arise from the sale of products.
The Group’s trading terms with its customers are mainly on
credit, except for new customers, where payment in advance
is normally required. The credit period generally ranges from
2 days to one month, extending up to three months for major
direct sales customers. The Group seeks to maintain strict
control over its outstanding receivables and has a credit
control department to minimise credit risk. Overdue balances
are reviewed regularly by senior management. The Group
does not hold any collateral or other credit enhancements
over its trade receivable balances. The balances of trade
receivables are non-interest-bearing.

Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

2024

RMB’000

ARBFT

151,258 155,160
95,987 76,876
1,052,778 752,208
1,300,023 984,244
2024

RMB’000

ARBFT

587,990 290,872

AEBMNEFRWFEELEERFE
AEBEERZFNEZHRRERENEES
AEL - EHEPBEAREANNK - EE
HAENFRMAE—EH  TEEHEP
REAERE=Z(EA - AEEHREBIE
B R UG B FE YRR - R B (E BRI EB
FINEEREEERR - BHEHRASH
BEETHEN AKBVENEEZR
Mﬁl%ﬁ\lﬁ,ﬁ%ﬁ%%ﬁfﬂﬂﬁﬁ&Eﬁ?ﬁ?ﬁiﬁ’r&%

BILRIEN - B HRUTIRGRTAHE o
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the dates of delivery of goods
and equipment/rendering of franchising services, is as follows:

Within 1 month 1E AR

1 to 3 months 1Z23(@ A

3 to 6 months 3E6{EA

6 months to 1 year B6EAZE1F
Over 1 year HBim1F

An impairment analysis is performed at each reporting date
using a provision matrix to measure expected credit losses.
The provision rates are based on days past due for groupings
of various customer segments with similar loss patterns (i.e.,
by customer type). The calculation reflects the probability-
weighted outcome, the time value of money and reasonable
and supportable information that is available at the reporting
date about past events, current conditions and forecasts of
future economic conditions. Management has assessed that
the expected credit loss rate for trade receivables is minimal
as at the end of the reporting period. In the opinion of the
directors of the Company, the Group’s trade receivables
relate to a large number of diversified customers with no
recent history of default and the balances are considered fully
recoverable considering the historical records and forward-
looking information.

GUMING HOLDINGS LIMITED ANNUAL REPORT 2025

RBEHR - B HRFIRN R DT (&
REZNEY) R R 0 8 AR # 80 B )

2024

RMB’000

AR®TR

169,170 125,166
69,959 92,339
113,224 69,374
131,044 3,993
104,593 -
587,990 290,872

REREBHERBEHEREETRED
i AEHEBEHMEEEBR - BEXIHEAR
AERBRUEBERANZEZEF 2 28455
BHRHEE(AREFRIED) - &t
BRRTHMEMELER  ERBEEEBEMN
ERGRE BRI ESHARBESN - 8
AR L B AR SR A B AR TR B0 & 72 ] S %
HER - EREECHERBREHRRESE
WHENBREEBREEE - RAFE
ERR ARBENEZRYGREEAEY
EIRROCENE TEEPAR  BE
BBERENMATEEER - ZFERBE
AR EERE -



Contract assets arising from: BHBENRS
Franchise management services INERE IR AR TS

Analysed into: DT -
Current portion mENEs D
Non-current portion JEmENE S

Contract assets are initially recognised for revenue earned
from the provision of franchise management services as
the receipt of some franchise management services fees
are allowed to defer for twelve to thirty months. The related
balance of contract assets is reclassified to trade receivables
at the end of the deferred period. The increase in contract
assets as at 31 December 2025 and 2024 was the result
of the increase in the ongoing income from the provision
of franchise management services for those contracts with
deferred terms at the end of that year.

Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

31 December 1 January
2024 2024

20245 20245
12A31H 1A1H
RMB’000 RMB’000

ARBFR ARBFT

145,796 40,529 9,042
133,631 35,254 9,042
12,165 5,275 -

EHEEVIERBRBINBEERBE
BEmBA - FRARBIMAEERSEE
A+ E2=+EAKE - GHEEN
HEABRNEERRETHEEZE HEW
FRIH o 20255 K 202412 A31HHA K
BEEMNDBRZFERREZEMHTES
BROELNIREMBETEREEENTE
AU AN
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

The expected timing of recovery or settlement for contract AHEENTEHRWN Ok EEREMT
assets is as follows:

2024

RMB’000

AR®T T

Within 1 year 1F R 133,631 35,254

1 year to 2 years 1FZ24F 12,165 5,275

145,796 40,529
An impairment analysis is performed at each reporting date NEREQBFEAREEEETRESS
using a provision matrix to measure expected credit losses. W USI2TEHEEER - 245 08E
The provision rates for the measurement of the expected MTEEEEEENRERTIERNEAS Y
credit losses of the contract assets are based on those of BENEIERZELREHERARAEY
the trade receivables as the contract assets and the trade BEREWHIBENEBERNTE TEBECHE
receivables are from the same customer bases. Management [HRBEHRE N EENTEREEERBX
has assessed that the expected credit loss rate for contract RIE - RAFEEZ S AEEBHAHE
assets is minimal as at the end of the reporting period. In the EEASWETEZNDENS TILER
opinion of the directors of the Company, the Group’s contract Bl BEEZEBAERSEEAETEEE @ %

assets relate to a large number of diversified customers with S gEpdati a2 Uk (E o

no recent history of default and the balances are considered
fully recoverable considering the historical records and
forward-looking information.
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

2024

RMB’000

ARETR

Prepayments to suppliers ) fHE P P S (T O TR 5RO 161,884 114,320
Prepaid expenses AR 54,377 53,143
Deposits b 15,226 16,862
Value-added tax recoverable RIS ERL 134,787 129,402
Others HAtb 24,357 14,125
390,631 327,852

Financial assets included in the above balances are
unsecured, non-interest-bearing and repayable on demand.
These balances relate to receivables for which there was no
recent history of default and past due amounts.

As at the end of the reporting period, the loss allowance was
assessed to be minimal.

Wealth management products B E MR

The above unlisted investments were wealth management
products issued by banks in the Chinese mainland, Hong
Kong and Singapore with a maturity period within one year or
due on demand. They were mandatorily classified as financial
assets at fair value through profit or loss as their contractual
cash flows are not solely payments of principal and interest.

RRALEHRNEMEERSELAR 28
RBRERBEER - ZFHEHGETHTEE
HCE B R BT IRERE -

RBmERR - BERBERERBE -

2024
RMB’000
AR®TR

1,347,282 1,244,649

ERE ETRAAREN - E5 BRI
5448 7817 40 2R 5 — £F DA PO 5 B 5 51 4
MBRES - AREA DR S TE WIS
BXNARRAE - BUHERBHSEA
WA A RIEEE A X BB AL BIERY
SRARE -
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Notes to Financial Statements

FAIE R R RE

31 December 2025 2025412 A31H

25, CASH AND BANK BALANCES, 25 HR&ERBTES  SRFHFBLSU
RESTRICTED CASH AND LONG-TERM REHSRTES
BANK DEPOSITS

2025 2024
RMB’000 RMB’000
AR®F T AR®TR

Cash on hand and cash at banks FEBRe MRTTRE 3,885,797 1,865,238
Short-term bank deposits RHIRTTIER 434,798 70,026
Cash and bank balances Be MIRTTHERR 4,320,595 1,935,264
Restricted cash TRREIIRS 6,481,855 41,510
Long-term bank deposits REBIRITIFRK 411,860 501,588
Denominated in: BT E®SHE -
Cash and bank balances B2 RIRTTAS6F
RMB AR 2,599,167 1,929,624
Hong Kong Dollars (‘HKD”) B((#Ex)) 1,429,335 13
The United States Dollars (‘USD”) Er(l%Emx)) 292,060 2,425
Swiss Franc (“CHF”) I AR ([ B 3ABR)) 33 3,202
4,320,595 1,935,264
Restricted cash ZRHEE
RMB AR#E 146,807 41,510
UusD ET 6,320,886 -
HKD BIT 14,162 —
6,481,855 41,510
Long-term bank deposits REGIRT T30
RMB AR 411,860 501,588

308 GUMING HOLDINGS LIMITED ANNUAL REPORT 2025



The RMB is not freely convertible into other currencies,
however, under the Chinese mainland’s Foreign Exchange
Control Regulations and Administration of Settlement, and
Sale and Payment of Foreign Exchange Regulations, the
Group is permitted to exchange RMB for other currencies
through banks authorised to conduct foreign exchange
business.

Cash and bank balances earn interest at floating rates
based on daily bank deposit rates. The bank deposits are
made for varying periods between one months and three
years depending on the cash management of the Group,
and earn interest at fixed rates between 0.05% and 5.08%
per annum. The bank balances and deposits are deposited
with creditworthy banks with no recent history of default.
The carrying amounts of the cash and cash equivalents
approximated to their fair values.

As at 31 December 2025, restricted cash of
RMB6,481,855,000 was pledged for the Group’s bank
facilities (31 December 2024: RMB20,000,000) as disclosed
in note 29 to the financial statements.

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

Within 3 months 3E AR
3to 6 months 3%6{EA
6IEAE1F

6 months to 1 year

Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

ARBIAERLRSEMER - AW
R B A ROCONE B IR R D1 ) R CAEEE
EELNETERE)  AREEERBE
BREETINEXRBHRITHAREL RS
Hib ¥ -

e MRITHABRIES BRI R R AF
B FIRBIF L - RITFARMOER A —E
AZ=F1E  RILAKENRSERE
SME - I A0.05% 2 5.08% H [E F 4 FI| R
BRERFI B o RITAS 88 R A7 5K 13 B 3 HA
BmEACHOEERONRT - RE KR
CEBYNREERE QA BEMES -

BLET SRR KT FE20FT I BE 0 72025 4F 12
A31BMZ B HIR & ARKE64.8185518 7T
(2024F 128318 : ARO2BET)EHE
- UESAEEMRITRLE -

RBEPRR - EHRMNFEREZ AN
RREEDITIAT

2024

RMB’000

ARBFT

966,722 684,927
24,405 10,603
978 2,361
992,105 697,891
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

As at 31 December 2025, included in the Group’s trade
payables were amounts due to the related parties of

R2025F12A31H - AEEE 5 BN FIE
FEN B MRIEAARKI57E T

RMB4,057,000 (31 December 2024: RMB1,918,000) (note
38(0)).

Trade payables are non-interest-bearing and normally settled
within 30 days.

As at the end of the reporting period, the carrying amounts of
trade payables approximated to their fair values.

(2024128318 + AR¥191.887T) (B
£38(0)) °

BHRENFRIBNFHE - BBER0AR
EB o
RI|BEMR - BHENFORNKREERE

NAEBEHEE -

2024
RMB’000
AR%ET T
Payroll and welfare payable ENTERET 143,017 129,532
Tax payable other than corporate income tax BribSEFTISTRIND PR R IE 30,305 23,412
Deposits received Bilze 109,134 60,528
Other payables for property, Y% - BB MERE 70,496 106,084
plant and equipment EAth e FRIE
Accrued expenses JEEHE A 178,586 68,957
Dividend payables FERTRR B, 2,290,024 —
Other payables IR 6,270 2,983
2,827,832 391,496

Other payables are unsecured, non-interest-bearing and HMEMFIEAERF 28 RBIREXK
repayable on demand. The fair values of other payables g - RIEHR - HtESRENAAR

at the end of the reporting period approximated to their

BEEAEENREEES °
corresponding carrying amounts.
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Advances received from BE=DETED)
customers: JEERTE
Sale of goods and equipment HEEY NREE
Franchise management services 1R E I AR A%
Analysed into: PaR)iv=1E
Current portion mENER D
Non-current portion IEmENE S

Contract liabilities of the Group mainly arise from the advance
payments received from customers for products yet to be
delivered and services yet to be provided. The increase in
contract liabilities as at 31 December 2024 and the decrease
in contract liabilities as at 31 December 2025 were mainly due
to the increase or decrease of short-term advances received
from customers in relation to the sale of goods and equipment
and the provision of franchise management services at the
end of that year.

The expected timing of recognition of revenue is as follows:

Within 1 year 1R
1 year to 2 years 1FFE2F
2 years to 3 years 2FEIF

Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

31 December 1 January
2024 2024

20245 20245
12A31H 1A1H
RMB’000 RMB’000

ARBFR ARBFT

8,085 9,198 9,769
50,870 94,891 92,977
58,955 104,089 102,746
47,822 79,116 76,212
11,133 24,973 26,534

REENEGHNBEEERARERZTH
EmRkEAREEORS AR P WIS
RIE - AHBER2024F12 A31 BN
N 2025F12 A31BHL - EBRERZ
FARBHEEE M MRBEURRBEMEEE
B 755 1) 25 = WS B A 5 HA 20 51388 hn s il A By
g( o

HERUW AR TREARF AT

2024

RMB’000

AR®TR

47,822 79,116
8,390 22,930
2,743 2,043
58,955 104,089
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

2024
Effective
interest
Note rate (%) Maturity ~ RMB’000
ifi3 ERFIE%) HEHE  ARETR
Current EDER
Bank borrowings - secured ROET-EER () 2.27~5,62 2026 6,322,423 NATEE NATER -
Non-current JEENER
Bank borrowings - secured BOET-BERE () 2.55~2.81  2027~2029 139,349 301 2026~2029 121,233
2024
RMB’000
AR¥T T
Analysed into: SHTE
Bank borrowings repayable: FEERITEN
Within one year —FA 6,322,423 =
In the second year E_F 48,264 27,383
In the third to fifth years, inclusive FE-FEZFERF 91,085 93,850
(BIEEREME)
6,461,772 121,233
6,461,772 121,233
Note: Hiat -
0] As at 31 December 2025, the Group’s bank facilities amounted 0] R2025F12A31H » AEBARITE

to RMB9,199,659,000, of which RMB7,249,209,000 had
been utilised. All of these bank facilities are guaranteed by

the Group and secured by the buildings with net carrying
amounts of approximately RMB240,450,000 (31 December
2024: RMB240,450,000) and restricted cash with amounts
of approximately RMB6,481,855,000 (31 December 2024:
RMB20,000,000) held by the Group as disclosed in notes 13 and
25 to the financial statements, respectively. As at 31 December

2025, the Group’s bank borrowings, of which amounts of
RMB4,459,958,000 were denominated in RMB and amounts of
RMB2,001,814,000 were denominated in HKD, were interest

bearing at fixed rates or floating rates.
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Convertible redeemable preferred shares

Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

A B ] OB SR X

Convertible redeemable preferred shares

Since the date of incorporation, the Company has completed

financing by issuing a series of preferred shares (“Preferred

Shares”) as follows:

Series A-1 Preferred Shares with
par value of US$0.00001 each
FAREI{E0.00001ZETTHIA-1 RFE L

Series A-2 Preferred Shares with
par value of US$0.00001 each
FAREE0.00001ZETTHIA-2 R FIE I

Series A-3 Preferred Shares with
par value of US$0.00001 each
HA%E(EO.00001ETTHIA-3RFIME ST A%

Series A-4 Preferred Shares with
par value of US$0.00001 each
FAXEI{E0.00001ZETTHIA-4 R FEB IR

Series A Preferred Shares with
par value of US$0.00001 each
FA%E{E0.00001ETTHARSIB S I

Date of
issuance

BITEES

2022/05/18

202245 H18H

2023/09/15

20239H15H

2022/08/23

202248 H23H

2022/08/23

202248 H23H

AERAEEE LR
BrREMKIZZ B - AREDEBETIA
T—RIEER(BER])TXARE

2024
RMB’000
AR®T

3,181,663

Purchase Number of Total

price shares consideration

BEE gl 4= RELE

(RMB/share) RMB’000
(AR#T,/

%) AR%ET T

2.3 21,739,140 50,613

2.2 4,347,820 9,568

2.3 173,913,040 404,907

2.4 86,956,540 209,040

2.35 286,956,540 674,128
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

Convertible redeemable preferred shares
(Continued)

The key terms of the Preferred Shares are summarised as

follows:

@)

Conversion feature

Each Preferred Share shall be convertible, at the option
of the holders of the Preferred Shares (“Holders”)
thereof, at any time after the date of issuance, and
without the payment of any additional consideration
by the Holders thereof, into such number of fully paid
ordinary shares of the Company as is determined by
dividing the applicable deemed original issue price
for such series of Preferred Shares by the conversion
price for such series of Preferred Shares in effect
(“Conversion Price”) at the time of conversion. The
Conversion Price shall be subject to adjustment from
time to time, including but not limited to share splits
and combinations, share dividends and distributions,
reorganisation, consolidations or reclassifications,
and adjustment upon issuance of new securities for a
consideration per share less than the conversion price.

All outstanding Preferred Shares shall automatically
be converted into ordinary shares of the Company
at the applicable ratio upon the closing of an initial
public offering (“IPO”) implying a pre-offering market
capitalisation of the Company that is no less than
RMB10,000,000,000 (the “Qualified IPO”), or with
respect to each series of Preferred Shares, the date
and time, or the occurrence of an event, specified in
a written request for such conversion delivered to the
Company by the Holders of at least a majority of the
series of Preferred Shares then outstanding, voting
together as a single class on an as-converted to
ordinary shares basis.
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Convertible redeemable preferred shares
(Continued)

The key terms of the Preferred Shares are summarised as

follows: (Continued)

(b)

Redemption feature

Notwithstanding anything to the contrary herein, if
(i) the Company fails to complete a Qualified IPO by
30 September 2027; (i) any material breach of the
transaction documents by any group company and/
or the founder parties which results in a loss of more
than RMB30,000,000 in the aggregate by any investor
due to the failure incurring such material breach within
fifteen (15) business days upon the request by any
Investors; (jii) any existing or future holder of the equity
securities of the Company requests the Company to
redeem the equity securities held by it; or (iv) there is
the occurrence of criminal punishment to any chief
founder party arising from any criminal offences
committed by any group company and/or any chief
founder party in relation to taxation liability, corruption,
bribery, embezzlement of property, misappropriation of
property or accounting fraud, the investors may initiate
to request the Company to redeem all or part of the
outstanding Preferred Shares (the “Redemption”).

Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

AT e N B S AR (4]

BB EGRTRRNT - (B)

EEEIL e
BEHRAREMBIEREEE - ¥
()R RIARBER 202729 A30 B A 5T
REBRBERNARES  ((ERE
BRAlk/ REBABREERRS
X AREEETMIEE E BN
THRASEIEBRMEEBEELR
BHRTA MEBREMIREEESRE
A HABIBARES,0008 7T ¢ (i) AR
AIRABEHFNEMRBAARRFE
ABRKARRN T EREFE RN E
% RvVERERRE L KEM
FEZAMALTEEARBERE - B
B BRER - RIRME - AT ESK
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Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

Convertible redeemable preferred shares
(Continued)

The key terms of the Preferred Shares are summarised as

follows: (Continued)

)

Redemption feature (Continued)

Pursuant to the shareholders’ agreement entered
into between the Company and its investors on 26
December 2023, the redemption rights ceased to be
exercisable immediately before the first filing of the
listing application by the Company with the Stock
Exchange of Hong Kong Limited (the “Hong Kong
Stock Exchange”), and shall resume to be exercisable
in accordance with below terms upon the earliest
of (i) the withdrawal or abandonment of such listing
application by the Company; (i) the rejection of such
listing application by the Hong Kong Stock Exchange;
(iiiy the lapse of such listing application and such listing
application is not renewed by the Company within six
months; or (iv) the expiry of eighteen months from the
day of the first filing of the listing application by the
Company with the Hong Kong Stock Exchange if no
Qualified IPO has been consummated by then (or such
later date as the parties herein unanimously agree in
writing).
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Convertible redeemable preferred shares
(Continued)

The key terms of the Preferred Shares are summarised as

follows: (Continued)

()

Liquidation preferences

In the event of any voluntary or involuntary liquidation,
dissolution or winding up of the Company or any of
the following events: (i) the liquidation, dissolution
or winding-up of the Company or (ii) any trade
sale (“Deemed Liquidation Event”) that shall be
distributed to holders of Preferred Shares in the
sequence below:

If, upon any such liquidation, distribution, winding up or
Deemed Liquidation Event of the Company, the assets
of the Company shall be insufficient to pay the Holders
in full on all Series A Preferred Shares, then such assets
shall be distributed among the Holders, in proportion
to the full amounts to which they would otherwise be
respectively entitled thereon.

After distribution or payment in full of the Series A
Preference Amount, the remaining assets of the
Company available for distribution to members shall
be distributed to all holders of issued and outstanding
ordinary shares and the Holders of Preferred Shares
pro rata on an as-converted basis.
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The key terms of the Preferred Shares are summarised as

follows: (Continued)

(d

Voting rights

Each Preferred Share shall carry a number of votes
equal to the number of ordinary shares of the
Company then issuable upon its conversion into
ordinary shares at the record date for determination of
the shareholders entitled to vote on such matters, or,
if no such record date is established, at the date such
vote is taken or any written consent of shareholders
is solicited. The Holders shall be entitled to vote on all
matters on which the holders of ordinary shares shall
be entitled to vote.

Presentation and classification

The Group designated the entire instruments including
the host debt and conversion derivative of Preferred
Shares as financial liabilities measured as fair value
through profit or loss. Changes in fair value of
Preferred Shares were recorded in “fair value changes
of financial liabilities at fair value through profit or loss”.
Management considered that fair value changes in the
Preferred Shares attributable to changes of own credit
risk are not significant.

The movements of the convertible redeemable
preferred shares included in financial liabilities at fair
value through profit or loss are set out below:

B EE TR T

At beginning of year REH]

Fair value change BREEED

Conversion of convertible redeemable RE IR ARKERE
preferred shares into ordinary shares A] A A] BB BB S I
upon the IPO S E R

At end of year RER
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(%)

FRORKE
EEABRMBENZBRESNEETE
BREEREBERRENCEA
(SKnf A ARARCER A - BRI
TEBRELASRERETMAEER
B 2H )L?ﬁﬁﬂi”&ﬁ?%ﬁﬂﬁééﬁ%
ABRITHEBREE - FAAGR
AREBEBRFBABRRRNAES
TRHETTEROR ©

ELI) &y
AEEREHTA(BREEBRE
FEREBRITETE)IBERUARE
B 2EEEZHT AEHEENS
BEE - BERNAAEBEESSE
AR 2nBEFEEEEHTA
EHE=NeRaEN A BES
B -EEERL HEFEERR
FEHMEBRNEEIRAABEE
WARERK o

STAAR A B 8 AR BB A
EHERNSRE EOTHATHE
BB S ARV R BRI T -

2024

RMB’000

ARBFR

3,181,663 3,156,013
(556,904) 25,650
(2,624,759) =
- 3,181,663



The Group applied the discount cash flow method to
determine the equity value of the Company and adopted
the option-pricing method to determine the fair values of
the financial liabilities at fair value through profit or loss as
at 31 December 2024. Key valuation assumptions used to
determine the fair values of convertible redeemable preferred
shares and warrants are set out below:

Discount rate B3R =

Risk-free interest rate
Discounts for lack of marketability (‘DLOM?”)

Notes to Financial Statements
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20245 12A31H - AEBERBURRS
REZETARANEREE  WKAH
EEBLEETUAABEFEAEZEH
AEHEZNEREBENAAEE -BEX
AR FE BB R RREFEO DA B
BEFfAEZEHRERERIHIOT

2024

13.0%

R A = 4.4%
B s mE IR

([RE=HERBEMENITE]D) 7.8%

43.6%

Volatility R

The Group estimated the risk-free interest rate based on the
yield of the RMB China Government Bond and USD America
Government Bond with maturity close to the expected exit
timing as of the valuation date. The DLOM was estimated
based on the option-pricing method. Under the option-pricing
method, the cost of redemption option, which can hedge the
price change before the privately held share can be sold, was
considered as a basis to determine the lack of marketability
discount. Volatility was estimated based on the annualised
standard deviation of daily stock price return of comparable
companies for a period from the valuation date and with a
similar time span to expiration.

Upon the Group’s listing on the Main Board of the Hong
Kong Stock Exchange on 12 February 2025, all convertible
redeemable preferred shares were derecognised from financial
liabilities at fair value through profit or loss and were converted
into ordinary shares. The fair value of each preferred share on
the conversion date is the offer price in the global offering.

The completion of the Qualified IPO has triggered the
automatic termination of all the special rights granted to the
convertible redeemable preferred shares.

AEBRENGERBRHIHARIESR
R R A P BB A R E 25 R B
FFETE SR Y e AR ER B A X - R
Z ISR B ITRR T IR B B T BOA
it o RIBMETEEL - BRI (R
HORALER A D AT B AT EAR B E)) 1Y
BRETRZMERBUENTENRER -
MIETIZA AR AR BAERE—RE
BAEARERHNFREEREDH
B RS B R fhEt o

REBR2025F2 A12 B E BB TR
LW A AERERELERE L
ARnEBEEFEEESH T AEHERZNS
BEBEPIUERER  UEBRALTAR - §
REEBRNERBNARBEREKEE
HEEEE o

RERBRARBETKE BT AER
AIERIE ST AR RN BB LE -
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Government grants BT HEED

Movements in government grants of the Group during the year
are as follows:

At beginning of year REA]
Government grants received B U T B
Credited to profit or loss during the year REANFTABR
At end of year RER

The Group received government grants for capital expenditure
incurred for property, plant and equipment. The amounts are
deferred and amortised over the estimated useful lives of the
respective assets.
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2024
RMB’000
AR®TR
21,349 10,988
AERBE BTN FARNEBNT
2024
RMB’000
AR®T T
10,988 10,042
11,229 988
(868) (42)
21,349 10,988

AEBRYE  BELRREBEELNHE ARG
XWEBBFEE) o ZERAREREEN
EETAERFR T AEE R #H -
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2024
RMB’000
AR®T T
Authorised: SETE ¢
Number of ordinary shares of US$0.00001 each FRE(E0.000013 LAY
TEEE 5,000,000,000 4,713,043,460
Issued and fully paid: BETRAR
Number of ordinary shares of US$0.00001 each SAE{E0.00001ZE LAY
EgElbE ¢! 2,378,185,860  1,886,956,520
Par value of ordinary shares (RMB’000) ERRkEEARETT) 162 127
A summary of movements in the Company’s share capital is as RARIRAEERZINT -
follows:
Number of Share Share
shares in issue capital capital
55
ROHE B2 R
Notes  Ordinary shares usb RMB’000
izt ZER EY AR®T R
As at 1 January 2024 and 120241 A1E K
31 December 2024 2024%12A31H 1,886,956,520 18,870 127
Issuance of new shares upon the RERAREERERN
IPO and the partial exercise of AN AT R D171
the over-allotment option FRTR AR (@) 204,272,800 2,043 15
Conversion of convertible RERDRBERE
redeemable preferred shares into AR O E L
ordinary shares upon the IPO R ELRR () 286,956,540 2,870 20
As at 31 December 2025 R2025%12A31H 2,378,185,860 23,783 162
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(a)

(b)

In connection with the Listing of the shares of the
Company on the Main Board of the Hong Kong Stock
Exchange, 182,403,600 new ordinary shares (with
the full exercise of the offer size adjustment option
and before any exercise of the over-allotment option)
with a nominal value of US$0.00001 each were issued
at a price of HK$9.94 per ordinary share including
share premium for a total cash consideration of
HK$1,813,092,000, before deducting underwriting
fees, commissions and related expenses. Dealing
of the shares of the Company on the Main Board of
the Hong Kong Stock Exchange commenced on 12
February 2025.

In March 2025, 21,869,200 shares were issued by the
partial exercise of the over-allotment option at a price
of HK$9.94 per ordinary share including share premium
for a total cash consideration of HK$217,380,000,
before deducting underwriting fees, commissions and
related expenses.

Upon the Group’s Listing on the Main Board of the
Hong Kong Stock Exchange on 12 February 2025,
all convertible redeemable preferred shares were
derecognised from financial liabilities at fair value
through profit or loss and were converted into ordinary
shares. The fair value of each preferred share on
the conversion date was the offer price in the global
offering.
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(a)

(b)

BLA R BB D R & S B X T E AR
EWimE  EERERETBERNM
BT (RERMDEE) NERET
182,403,600 A% & % T 18 0.00001 3£
TCRET TR (R E S AR EERY
1TE R B RE e AR E T T (3R A1)
BIERIEH18.13002F B L (FH
BREHER B REBRL) o K
ANERMHR2025F2 12 BFATE
EBBIMEREE -

202543 A - EREHITHEEE
FeRRtE - LAEAR I AARS. 04 T (B
FERR R (E) /B8 351721,869,200
KRt - BB RER2.1738EH
T(RNGREHEER - Ao kB@AR
%) o

NEEPR2025F 2 A12B EEBEH:
RETER LR - FrA R EBme] iE
EEERENUAAABEGFEEE
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The amounts of the Group’s reserves and the movements

therein are presented in the consolidated statements of

changes in equity in financial statements.

(i)

(ii)

Capital reserve

The capital reserve of the Group represents the paid-
up capital of the companies comprising the Group
prior to the incorporation of the Company. Additionally,
it also represents the additional contribution made by
the shareholders of the Company and reserves arising
from equity-settled share-based payment transactions.

Statutory surplus reserve

In accordance with the PRC Company Law and the
articles of association of the subsidiaries established in
the PRC, the Group is required to allocate 10% of its
net profit after tax, as determined under the Chinese
Accounting Standards, to the statutory surplus
funds until the reserve balance reaches 50% of its
registered capital. Subject to certain restrictions set
out in the relevant PRC regulations and in the articles
of association of these subsidiaries, the statutory
surplus funds may be used either to offset losses,
or to be converted to increase the share capital of
the subsidiaries provided that the balance after such
conversion is not less than 25% of the registered
capital of them. The reserve cannot be used for
purposes other than those for which it is created and is
not distributable as cash dividends.

(ii)

Notes to Financial Statements
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(a)

(b)

Major non-cash transaction
During the year, the Group had non-cash additions
to right-of-use assets and lease liabilities of
RMB61,662,000 (2024:RMB40,035,000) and
RMB61,662,000 (2024:RMB40,035,000), respectively,
in respect of lease arrangements.

Changes in liabilities arising from financing

activities

At 1 January 2024

Changes from financing
cash flows

New leases

Interest expense

Fair value changes

At 31 December 2024 and
1 January 2025

Changes from financing
cash flows

New leases

Interest expense

Fair value changes

Conversion of convertible
redeemable preferred

shares into ordinary shares

upon the IPO

At 31 December 2025

M202451 A1H
MEREMEEE
;L

FERX

AR EER

2024912 831H
N2025%1 A1H

MERGREESE
ok

#AEA

BRI
NABEED)

RERAFEER
1 A 8 44 m] A (o]
BRBERLE
biilis

H20255%12 4318
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(a)

(b)

Lease
liabilities

HE&E
RMB’000
ARET R

70,190

(68,851)
40,035
2,786

54,160

(60,474)
61,662
2,337

57,685

FEHFRERS

REA - AEBBBEHEEZHNE
AREERMEEENIERSAE
2Bl A AR 6,166.2 8 7T (2024
F: AR¥4008587T) AR
#6,166.2 8 T (2024 F : AR

e —

4,003.587T) °

METHEENEEEH

Financial
liabilities

at fair value Interest-

through  bearing bank

profit or loss borrowings
DA REE
STEREHEE
sFAEHBE

Hemed FERITERK

RMB’000 RMB’000

AR¥ET T AR¥ET T

3,156,013 124,000

- (5,216)

- 2,449

25,650 _

3,181,663 121,233

= 6,268,741

= 71,798

(556,904) -

(2,624,759) -

= 6,461,772



34.

35.

36.

37.

NOTES TO THE CONSOLIDATED 34.
STATEMENTS OF CASH FLOWS
(Continued)

(c) Total cash outflow for leases

The total cash outflow for leases included in the
statement of cash flows is as follows:

Notes to Financial Statements
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RERERMEBRME(E)

(c) MEARTRMHARE

AR RERNANRES KA
BT

2025 2024
RMB’000 RMB’000
AR®TR AR® TR

Within operating activities K TEENN 18,645 21,967

Within financing activities BEREIRN 60,474 58,851

Total 5T 79,119 80,818
CONTINGENT LIABILITIES 35. IAREE

As of the end of each of the reporting period, the Group did
not have any significant contingent liabilities.

PLEDGE OF ASSETS 36.

Details of the Group’s interest-bearing bank borrowings,
which are secured by the assets of the Group, are included in
note 29 to the financial statements.

COMMITMENTS 37.

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

BERBREHR  AEEABIAEANK
RAE-

BEEH
B BRITER(ASEEEEER
1) BB B T BRI 5E00

8
REFEHR - NEEBATAKFARE

2025 2024
RMB’000 RMB’000
AR®F T AR®TR

Contracted, but not provided for purchase of BET4V B R EBER I -
property, plant and equipment R RSB ENE S 21,020 49,295

“ToRFERE HEERERAT 325



Notes to Financial Statements

B RS AR Y EE

31 December 2025 2025412 A31H

(@) Transactions with related parties: (a EHEBEINXKS:
The Group had the following transactions with related RER - NEBEFE THEITIAT
parties during the year: X5
2024
RMB’000
ARBT T
Purchase of goods: FIEE G -
Companies controlled by Mr. Wang HRIERLERREKRILE
Yun’an and Mr. Qi Xia, executive (RRBIHITES)IEH
directors of the Company ()i B9 B(1)(1) 28,105 21,993

Notes: st

0] The purchases from the related parties were conducted 0] R A REE TV B B EBBRETIR
in the ordinary course of business and based on W F 5 KB E R RIS T ©
commercial terms mutually agreed by the counterparties.

(ii) The above related party transactions also constitute (i) RT3 5 T HERY AR RS
connected transactions or continuing connected 1UABFTREMEER 5 okis &0
transactions as defined in Chapter 14A of the Listing @RS .

Rules.
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(b) Outstanding balances with related parties (b) EEREMESRIREZELER
2024
RMB’000
AR¥T T
Trade related: =%/
Trade payables B S BENFIE
Companies controlled by Mr. Wang RIERERRKTE
Yun’an and Mr. Qi Xia, executive (RRARMITES)EH
directors of the Company SN 4,057 1,918
As at the end of the reporting period, the Group’s REEHER » NEBEBE TR
outstanding balances with related parties were all BEsganlaEEE - 28 B
unsecured, interest-free and repayable on demand. EREER -
() Compensation of key management () ZAEBEFEEIEASNHH
personnel of the Group
2024
RMB’000
AR¥T T
Fees e 400 -
Salaries, allowances and benefits in kind &% -« ZEE R EYEF 5,846 10,826
Performance related bonuses i%?ﬂﬁ RETE4L 1,520 1,246
Pension scheme contributions and social  ER & 2R Gt &
welfare 1&F 789 690
Total compensation paid to key SNFEEEBRABNE
management personnel 8 %E 8,195 12,762
Further details of directors’ and the chief executive’s EENESTTHRAEMENE—F
emoluments are included in note 8 to the financial FIEH R TSR KRMIFES ©
statements.
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39. FINANCIAL INSTRUMENTS BY 39. Z#EA&EsMWEmIA
CATEGORY
The carrying amounts of each of the categories of financial REER KBS TEMNEREN
instruments as at the end of the reporting period are as T

follows:

Financial assets
31 December 2025

Equity investment designated at

HERALAABENER

Financial
assets at

fair value
through profit
or loss
URAREETE
BHEHFA
EHBEN
tREE

Mandatorily

)
RMB’000

ARBTR

ETHMEE
2025F12A31H

Financial
asset at

fair value
through OCI
UAREETE
BHEHFA
Hitt2EBEH
SHER

Financial

assets at

Equity amortised
investment cost
REHEHA
STEH
SREE
RMB’000
ARETR

kRS
RMB’000
N

At
RMB’000
AR%T T

fair value through OCI HEHt A2
Wt RIERE - 240,769 - 240,769
Financial assets at fair value through LA 7 EBlEsHE B H &8
profit or loss HAEHBRENEREE 1,347,282 = = 1,347,282
Trade receivables B SRR - - 587,990 587,990
Long-term trade receivables KRB HEKFE = = 164,141 164,141
Financial assets included in FTABATE - EfbRE
prepayments, other receivables WA R E A AR
and other assets SREE - - 39,583 39,583
Restricted cash XBHRE - - 6,481,855 6,481,855
Long-term bank deposits RERITER - - 411,860 411,860
Cash and bank balances Re RRITHE - - 4,320,595 4,320,595
Total et 1,347,282 240,769 12,006,024 13,594,075
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The carrying amounts of each of the categories of financial RIBEHK  SER SR T ANEmEND

instruments as at the end of the reporting period are as T (&)
follows: (Continued)
Financial assets (Continued) ERMEE(E)

31 December 2024

2024F12 A31H

Financial
assets at Financial
fair value asset at
through profit fair value
orloss  through OCI
NAREETE UAREETE
BHESEA HHEHHA
EHERN HtZHEKEN
SREE SREE
Financial
assets at
Equity amortised
Mandatorily investment cost Total
R
TR
E L RERE SREE @t
RMB’000 RMB’000 RMB’000 RMB’000
AR%ETR ARBT ARBT T ARYT T
Equity investment designated at BEARNAREBENEE
fair value through OCI HEYHFAEMEE
W ERE - 258,031 - 258,031
Financial assets at far value through M A# BEEAEE
profit or loss SARHEENEREE 1,244,649 = = 1,244,649
Trade receivables B HEKHE = = 290,872 290,872
Long-term trade receivables REE SRR - = 104,593 104,593
Financial assets included in FTABRAE - Bt
prepayments, other receivables FIRREMEEN
and other assets SREE - - 30,987 30,987
Restricted cash RRHEL - - 41,510 41,510
Long-term bank deposits RURTER - - 501,588 501,588
Cash and bank balances Re RRITHE = = 1,035,264 1,935,264
Total Mt 1,244,649 258,031 2,904,814 4,407,494
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31 December 2025 2025412 A31H
39. FINANCIAL INSTRUMENTS BY 39. #ZEAESsVERMTE(E)

CATEGORY (Continued)
The carrying amounts of each of the categories of financial REER KBS TEMNEREN
instruments as at the end of the reporting period are as ™ (88

follows: (Continued)

Financial liabilities tRas
31 December 2025 2025%12H31H

Financial
liabilities at Financial
fair value liabilities at
through profit amortised
or loss cost

BAREBEE
BHEZBEA REHEMA
ERREN TR
EHMAE THMAE £y
RMB’000 RMB’000 RMB’000
AR®ET T ARBT ARBT R

Trade payables B o EMNFIE = 992,105 992,105
Financial liabilities included in sTAH M ER FRIE K

other payables and accruals EstEANSRAaE - 2,654,510 2,654,510
Interest-bearing bank borrowings 58 R1TEK - 6,461,772 6,461,772
Lease liabilities HEAE - 57,685 57,685
Total st - 10,166,072 10,166,072
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31 December 2025 2025412 A31H

FINANCIAL INSTRUMENTS BY 39. &ERE9oWEMITA(E)

CATEGORY (Continued)

The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as

follows: (Continued)

Financial liabilities (Continued)
31 December 2024

Financial liabilities at fair value
through profit or loss

Trade payables

Financial liabilities included in
other payables and accruals

Interest-bearing bank borrowings

Lease liabilities

Total

UAREBEEAH
BERT A BB
SRAE

B o EMNFIE

T AR AL EN FRIE K
EAERNEHMERE

STERITIER

HEAE

1B

RBERR - SRR SETANKREED
™ (&)

tRaE(E)
2024F12 A31H

Financial
liabilities at Financial
fair value liabilities at
through profit amortised
or loss cost Total
RAREBENE
BHESFA TR 8H A A
EHERN SRR
cHREeE eHas #at
RMB’000 RMB’000 RMB’000

AR®TR AR¥TR AR¥®TR

3,181,663 = 3,181,663
= 697,891 697,891
= 238,552 238,652
= 121,233 121,233
= 54,160 54,160
3,181,663 1,111,836 4,298,499
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Management has assessed that the fair values of cash and
bank balances, restricted cash, trade receivables, trade
payables, financial assets included in prepayments, other
receivables and other assets, financial liabilities included
in other payables and accruals and interest-bearing bank
borrowings approximate to their carrying amounts largely due
to the short-term maturities of these instruments.

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

The fair values of long-term bank deposits, long-term trade
receivables and long-term interest-bearing bank borrowings
have been calculated by discounting the expected future
cash flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities. The
carrying amounts of long-term bank deposits, long-term trade
receivables and long-term interest-bearing bank borrowings
approximate to their fair values.
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The fair values of wealth management products included in
financial assets at fair value through profit or loss have been
estimated using a discounted cash flow valuation model
based on the market interest rates of instruments with similar
terms and risks.

The fair value of unlisted equity investment designated at
fair value through other comprehensive income, has been
estimated using a market-based valuation technique based
on assumptions that are not supported by observable market
prices or rates. Management has estimated the potential
effect of using reasonably possible alternatives as inputs to
the valuation model.

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to the
chief financial officer. At each reporting date, the finance
department 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.
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Below is a summary of significant unobservable inputs to the
valuation of financial instruments together with a quantitative
sensitivity analysis as at 31 December 2025 and 2024:

Valuation
technique

fhE R

Equity investment
designated at fair value
through OCI

BERNMRAEEER [ERH
HEH AL MBEAER
SRR E

Valuation multiples

Significant
unobservable input

EXTTERGARE

Average P/S
multiple of peers

EES SN
ESE

2024:3.13

20244 : 3.13

DLOM 2025: 25.0%

HREmERAER 2025 : 25.0%

iz

2024: 25.0%

20244 : 25.0%

The discount for lack of marketability represents the amounts
of premiums and discounts determined by the Group that
market participants would take into account when pricing the

investments.
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2025:1.75

2025%F 1 1.75

LA &5 R 2025 F & 2024F 12 A31 B &
B T BEfREME K] B R E A
T BRELHBEDNT

Sensitivity of fair
value to the input

AABEEBAHBNHBE

5% increase/decrease in the
multiple would result in
increase/decrease in fair
value by RMB12,038,000/
RMB12,038,000

BH LA/ TRES%IEB RN
BEEM, WD ARKE1,203.88
7T/ ANR#1,203.88 7T

5% increase/decrease in the
multiple would result in
increase/decrease in fair
value by RMB12,901,000/
RMB12,901,000

B8 T 5% HEE
AREEEN D ARE
1,290.18 7T/ AR#1,290.1

e —

HIT

5% increase/decrease in the
multiple would result in decrease/
increase in fair value by
RMB4,013,000/RMB4,013,000

S8 L TRE5% BB AR
BERD, TEMARE401.3
Bt/ ARE401.387

5% increase/decrease in the
multiple would result in decrease/
increase in fair value by
RMB4,301,000/RMB4,301,000

B LA/ TRES%IEB RN
BERD, EMARE430.1
Bt/ AR¥EA0ABT

RS RBENTREARBERETED
B2EERERRECERGEENEE
BATREER o



40.

FAIR VALUE AND FAIR VALUE J40.

HIERARCHY OF FINANCIAL

INSTRUMENTS (Continued)

Fair value hierarchy

The following tables illustrate the fair value measurement

hierarchy of the Group’s financial instruments:

Assets measured at fair value

Notes to Financial Statements
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EHMTANIABERAREE
B4R (&)

DMREERR
TERESIASESHIANA L BE
B -

palllg
—+
felo

URARBEENEE

Fair value measurement using

ERAATREETHAABENE

Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
WER EATBR EATUEER
TiZHHRE BARE BARE
(Level 1) (Level 2) (Level 3) Total
(E148) (%E28) (%34) @t
RMB’000 RMB’000 RMB’000 RMB’000
ARET T ARET T NS ARET T
As at 31 December 2025 7202512318
Equity investment designated at fair ~ $8E AR BEFER
value through OCI HEHFAELMEE
Wt RIERE - - 240,769 240,769
Financial assets at fair value through LA A7 BiEEH 8 B HEH)
profit or loss TAEHERNEREE - 1,347,282 = 1,347,282
Total st - 1,347,282 240,769 1,588,051
As at 31 December 2024 20245124318
Equity investment designated at far 5T AR BEER
value through OCI HEE A A2 E
Was R ER & - - 258,031 258,031
Financial assets at fair value through ~ LAA 7% BlEEH S B HEH)
profit or loss FAEHBRNEREE - 1,244,649 = 1,244,649
Total &5t = 1,244,649 258,031 1,502,680
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Fair value hierarchy (Continued)

Liabilities measured at fair value

Fair value measurement using

ERATRERTHAABENE

Quoted
prices in Significant Significant
active observable unobservable
markets inputs inputs
Rz EATBR EAFUEE
hizHRE BABE BAHE
(Level 1) (Level 2) (Level 3) Total
(SE14R) (5524%) (5834%) Bt
RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARETR AR¥T R ARET R
As at 31 December 2024 P2024512 4318
Financial liabilities at fair value WRARBEAEARE
through profit or loss SARHBEENERAE - = 3,181,663 3,181,663

The Group did not have any financial liabilities measured at fair
value as at 31 December 2025.

During the year, there were no transfers into or out of Level 3
for both financial assets and financial liabilities (2024: Nil).

The Group’s principal financial instruments comprise lease
liabilities and cash and bank balances. The main purpose of
these financial instruments is to raise finance for the Group’s
operations. The Group has various other financial assets and
liabilities such as trade receivables and trade payables, which
arise directly from its operations.

The main risks arising from the Group’s financial instruments
are foreign currency risk, credit risk and liquidity risk. The
board of directors reviews and agrees policies for managing
each of these risks and they are summarised below.
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41.

FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)

(a)

Foreign currency risk

The Group has transactional currency exposures. Such
exposures arise from sales or purchases by operating
units in currencies other than the units’ functional
currencies. The Group seeks to limit its exposure
to foreign currency risk by minimising its net foreign
currency position.

The following table demonstrates the sensitivity to a
reasonably possible change in USD exchange rate,
with all other variables held constant, of the Group’s
profit before tax (due to changes in the retranslated
value of monetary assets and liabilities) and the
Group’s equity.

31 December 2025 2025%12831H

If RMB weakens against USD fisi A ¥ 5, E T B2 E

If RMB strengthens against i AR H ETIHE
Uusb

31 December 2024 2024%F12H31H

If RMB weakens against USD fisi A ¥ X, E T8 E

If RMB strengthens against i A R X, E T FHE
Uusb

Notes to Financial Statements
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(a)

Increase/
(decrease) in
USD/RMB rate

ESVON-L
Ex

L7/ ()
%

%

(6)

FAIEER R RE

31 December 2025 2025912 431 H

MEREEERERBEKR(E)

4N R i
AEERHRSEERRBA - F
RERKEELEMAEMER
BN ERHEXBE - AEHE
NFBBRER D IMNEFTE T KR
HISMNER RO -

MIERT  RNEBHRAMB(RE
BERABRENBREEEZIME)
EARSENERHXTERNAE
AIREE B BRE o

Increase/
(decrease) in Increase/
profit  (decrease) in
before tax equity

BLATF
#m, ORd)
RMB’000

AR®TR

5

¥, (R)
RMB’000
AR®TR

186,807 150,132
(186,807) (150,132)
2,022 1,679
(2,022) (1,679)

—TongEHE sELRRERLE 337
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(b)

Credit risk

The carrying amounts of cash and bank balances,
trade receivables, long-term trade receivables, contract
assets and financial assets included in prepayments,
other receivables and other assets included in the
consolidated statements of financial position represent
the Group’s maximum exposure to credit risk in
relation to its financial assets as at 31 December 2025
and 2024. The Group classifies financial instruments
on the basis of shared credit risk characteristics, such
as instrument types and credit risk ratings for the
purpose of determining significant increases in credit
risk and calculation of impairment.

Cash and bank balances and long-term bank
deposits

As at 31 December 2025 and 2024, all cash and bank
balances and long-term bank deposits were deposited
in high-credit-quality financial institutions without
significant credit risk. These financial assets were not
yet past due and their credit exposure is classified as
stage 1.

Trade receivables, long-term trade
receivables and contract assets

To manage the risk arising from trade receivables,
long-term trade receivables and contract assets, the
Group has policies in place to ensure that credit terms
are made only to counterparties with an appropriate
credit history and management performs ongoing
credit evaluations of the Group’s counterparties. The
credit period granted to the customers is generally
ranged from 2 days to three months and the credit
quality of these customers is assessed, taking into
account their financial position, past experience and
other factors. The Group also has other monitoring
procedures to ensure that follow-up action is
taken to recover overdue receivables and contract
assets. In addition, the Group reviews regularly the
recoverable amount of trade receivables, long-term
trade receivables and contract assets to ensure that
adequate impairment losses are made. The Group
has no significant concentrations of credit risk, with
exposure spread over a large number of counterparties
and customers.
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(b)

Credit risk (Continued)

Trade receivables, long-term trade
receivables and contract assets (Continued)

The Group applies the simplified approach to provide
for ECLs prescribed by IFRS 9, which permits the
use of the lifetime expected loss provision for all trade
receivables, long-term trade receivables and contract
assets. The expected credit losses also incorporate
forward-looking information based on key economic
variables such as inflation rate. As at 31 December
2025 and 2024, the expected credit loss rate for trade
receivables, long-term trade receivables and contract
assets was assessed to be minimal.

Other receivables and assets

Management makes periodic collective assessments
for financial assets included in prepayments, other
receivables and other assets as well as individual
assessment on the recoverability of other receivables
based on historical settlement records and past
experience. The Group has classified financial assets
included in prepayments, other receivables and other
assets in stage 1 because there was no recent history
of default. Management continuously monitors their
credit risk. As at 31 December 2025 and 2024, the
loss allowance was assessed to be minimal.

(b)
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41. FINANCIAL RISK MANAGEMENT 41. H¥EMEEBEREE(E)
OBJECTIVES AND POLICIES (Continued)

(b) Credit risk (Continued) (b) EERKE)
Maximum exposure and year-end staging EoRERERKEER
The table below shows the credit quality and the TRXEBEAEENEZEREY =
maximum exposure to credit risk based on the EEENESEEREHO T2
Group’s credit policy, which is mainly based on past KIEEEE R (RIERBFEERZK
due information unless other information is available AN &% N ENR BN EEMER) K2
without undue cost or effort, and year-end staging AT A ERBEDLIE - 25|45
classification as at 31 December. The amounts EBEREENERTE -
presented are gross carrying amounts for financial
assets.
31 December 2025 2025%12831H
12-month
ECLs Lifetime ECLs
12{8A7H
REER ERESEERE
Simplified
Stage 1 Stage 2 Stage 3 approach Total
E1RR ERE E3RR L% st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARBTr ARETR ARBTrT ARETR
Trade receivables B o R - - - 587,990 587,990
Long-term trade receivables REESRNGE = = = 164,141 164,141
Contract assets ANEE - - - 145,796 145,796
Financial assets included in HUNERESRR: e
prepayments, other receivables BREMEENSHE
and other assets - Normal* E-IF& 39,583 - - - 39,583
Restricted cash XRHRS
- Not yet past due —HABH 6,481,855 - - - 6481855
Long-term bank deposits RBHRTER
~ Not yet past due — AR 411,860 - - - 411,860
Cash and bank balances ReRBITHE
—~Not yet past due CY Nl 4,320,595 - - - 4320595
Total st 11,253,893 - - 897,927 12,151,820
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(b)

Credit risk (Continued)

Maximum exposure and year-end staging

(Continued)
31 December 2024

Trade receivables
Long-term trade receivables
Contract assets
Financial assets included in
prepayments, other receivables
and other assets - Normal*
Restricted cash
- Not yet past due
Long-term bank deposits
- Not yet past due
Cash and bank balances
- Not yet past due

Total

BARWGHA
REE HRMGE
ANEE
FTATRRE - EAEYH
BRAMEENSHAE
_E%‘w
SREES
— RARIEH]
RBRITIFR
—HARH
ReRFATHH
- HABH
@5t

12-month
ECLs
12{8 A 75
EEEE

Stage 1

FRE
RMB’000

ARBFR

30,987

41,510

501,688

1,935,264

2,509,349

The credit quality of the financial assets included in

prepayments, other receivables and other assets is

considered to be “normal” when they are not past due

and there is no information indicating that the financial

assets had a significant increase in credit risk since initial

recognition. Otherwise, the credit quality of the financial

assets is considered to be “doubtful”.

Notes to Financial Statements
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(b) EERRGE)

RS AR FRER ()

2024F12 A31H

Lifetime ECLs
*HRHEERR
Simplified
Stage 2 Stage 3 approach Total
FRR FEIMRE fBitr%E @t
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT AREBTT ARETR ARBT:R
- - 290,872 290,872
- - 104,593 104,593
- - 40,529 40,529
= = = 30,987
- - - 41510
- - - 501,588
- - - 1,935,264
- - 435,994 2,945,343
* FTATENFRIA - E KR R E
HWEENSREENEEBRNAR

BER K B AR TR A SR B A L R
TERAENEERBBZEMDN
BERTHRERIER] - BRI S/
AENEEERRRAIALR] -

“EORFERE

HEERARDE
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41.

FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)

(c)

Liquidity risk

Liquidity risk is the risk that the Group will encounter
difficulty in meeting financial obligations due to
shortage of funds. The Group’s exposure to liquidity
risk arises primarily from mismatches of the maturities
of financial assets and liabilities. The Group’s objective
is to maintain a balance for continuity of funding to
finance its working capital needs as well as capital
expenditure.

The maturity profile of the Group’s financial liabilities
as at the end of the reporting period, based on the
contractual undiscounted payments, is as follows:

31 December 2025

41.

MR ERERE B ERBER(E)

(c)

REE R
nBETEREANEEREESER
MmEABOTBEENER - A&
EEENRHESRREIERES
MEERBEINHANEL - A
SENEREERESEREENT
& NREZEEESHRREARH
SRHEES -

RBEHRR - AEREERALKRE
BNmeERaBERHERNT

2025%12A31H

Over 1year Over 2 years
Within ~ and within  and within Over
1 year 2 years 5 years 5 years Total
10 25N L
1£ER 2 LR 5L 5EHE b
RMB’000 RMB’000 RMB’000 RMB’000 RMB'000
AR®TE AREBTT ARETT AR%Tr ARETR
Trade payables EHRNTE 992,105 - - - 992,105
Financial liabilties included in SFAHEMNTER
other payables and accruals EAERNSRAE 2,654,510 - - - 2654510
Interest-bearing bank borrowings HERITER 6,389,265 51,342 92,802 - 6,533,409
Lease liabilties HEAR 33,079 10,860 11,618 9,680 65,237
Total it 10,068,959 62,202 104,420 9,680 10,245,261
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(c)

(d)

Liquidity risk (Continued)
31 December 2024

Within 1 year

1ER

RMB’000

AR¥ETTR

Trade payables BAHENTE 697,891

Financial liabilities included in AR ENZE R BT

other payables and accruals ERMSRBE 238,552

Interest-bearing bank borrowings 3t EBITER 3,642

Lease liabllities MEEE 38,398
Financial liabilities at fair value through [\ 4 B8 B EE 8 A

profit or loss EHBENSRARE 896,498

Total =t 1,874,981

Capital management

The primary objectives of the Group’s capital
management are to safeguard the Group’s ability to
continue as a going concemn, so that it can continue to
provide returns to shareholders and benefits to other
stakeholders, by pricing services commensurately with
the level of risk.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying
assets. To maintain or adjust the capital structure,
the Group may adjust the dividend payment to
shareholders, return capital to shareholders or issue
new shares. The Group is not subject to any externally
imposed capital requirements. No changes were made
in the objectives, policies or processes for managing
capital during the years ended 31 December 2025 and
2024.

(c)

Notes to Financial Statements
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REEEE b
2024F12 A31H

Over 1year Over 2 years
and within  and within

2 years 5years Over 5 years Total
1E0 L 2EN L
pED 55 SELE @t

RMB'000 RMB'000 RMB'000 RMB'000
AR®FRE  ARMTR AREBTR ARETR

- - - 697,891
- - - 238,552
30,481 98,093 - 132,216
14,390 3,002 - 55,790
= = = 896,498
44,871 101,095 - 2,020,947

(d)

BEXERE
AEBEAEENTERRRRE
AEBBBEKENEES  (LMaew
BRRBREABKTIRREEETE
B BESERREHROBRSEM
MR E R M e o

REEERHERNEBIEELE
AL B B I AR A B ) B B R 1 1
AR - AEETABREMNTRE
B BT - MR B E E AN B
TTRTAR A 35 S BB N84 R
S EBAEETEMINRIEINTE R
3K o HE2025%F &2024F 12 H31
HIEFE  AEBUERHERER
BWEE - BERSUREER S # -
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31 December

2024
2024
12A31H
RMB’000
AR¥T T
NON-CURRENT ASSETS FREBEE
Property, plant and equipment Y - B KEAE 20 28
Investments in subsidiaries RSB R RINIRE 1,067,017 1,067,017
Total non-current assets FRBEELE 1,067,037 1,067,045
CURRENT ASSETS RENEE
Cash and bank balances He MIRTTHE 1,634,437 299
Restricted cash SERHIIR & 2,456,539 =
Amounts due from subsidiaries AR PNGIE ¢ 2,445,158 -
Financial assets at fair value through AR EBEFEEEEZE:TA
profit or loss EHBERNEREE 1,013,573 38,014
Prepayments, other receivables and TEfRTFRIE - A EYGRIE K&
other assets HEmEE 2 =
Total current assets mEEEAE 7,549,709 38,313
CURRENT LIABILITIES RBEE
Amounts due to subsidiaries FEASFY B~ B3R IE 601,082 75,267
Other payables and accruals E A SRIBA R EET &R 2,290,024 =
Interest-bearing bank borrowings FERITER 3,359,336 -
Financial liabilities at fair value NARBESEAEZEFHIA
through profit or loss EHERNeRAE - 3,181,663
Total current liabilities mENEERE 6,250,442 3,256,930
NET CURRENT ASSETS/(LIABILITIES) RE&EEFRE (AGEFHE) 1,299,267 (3,218,617)
NET ASSETS/(LIABILITIES) EEFRE(AEFH) 2,366,304 (2,151,572
EQUITY s
Share capital A% A 162 127
Reserves (note) () 2,366,142 (2,151,699
TOTAL EQUITY/(DEFICIENCY IN ERAE(BEBH)
ASSETS) 2,366,304 (2,151,572)
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42.

43.

44.

STATEMENT OF FINANCIAL POSITION OF
THE COMPANY (Continued)

Note:

A summary of the Company’s reserves is as follows:

Balance at 1 January 2024 202441 A1 B &4

Loss for the year FNEE

As at 31 December 2024 and TA2024% 12 A31H &
1 January 2025 202551 A1H

Profit for the year FRFE

Issuance of new shares upon the RERARBERN
initial public offering (the “IPO”) FROBET(ERAERE]D
and the partial exercise of EE o 1T BREAC R

the over-allotment option
Conversion of convertible redeemable A E R AR ER
preferred shares into ordinary shares Al EE A AT R BB S AR R

upon the IPO g AR
Dividend declared FIRARE
As at 31 December 2025 M2025%12A318

EVENTS AFTER THE REPORTING PERIOD

In January 2026, the Group successfully acquired a parcel
of land in Hangzhou through a bidding process for a total
consideration of RMB455.49 million. The parcel of land
is intended for the construction of the new operations
headquarters building of the Group.

APPROVAL OF THE FINANCIAL
STATEMENTS

The financial statements were approved and authorised for
issue by the board of directors on 25 March 2026.

42,

43.

44.
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RA T AR R (8]F)

Kzt -
RAFRIREEHORENT :
Capital Accumulated
reserve losses
BAEE At
RMB’000 RMB’000
ARET T AR¥T T
408,346 (2,510,352)
- (49,693)
408,346 (2,560,045)
- 3,847,858
1,795,491 -
2,624,739 -
(2,410,247) (1,340,000)
2,418,329 (52,187)
REHERSE

Total
RMB’000
ARETT

(2,102,008)

(49,693)

(2,151,699)

3,847,858

1,795,491

2,624,739

(3,750,247)

2,366,142

2026F1 A ' AEEFEBRIZEFKINK
BN — i - BREEAREAL55498
JC o MR B ARG AEBHELE

BRARAE -

#ER KR

BRIk N 2026F3 A5 B EEE L AT

R -
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In this report, the following expressions have the meanings set out R4 « B3z BHEFIESN » o HREAEB I

below unless the context requires otherwise:

“2025 ESG Report”

[2025FESGH 4 | 5

“Acting-in-Concert Arrangement”

[—BITEI %] e

“active members”

[EEEE | e
“AGM”
[RBFAR ] |

Tl

the environmental, social and governance report of the Company for the year
ended December 31, 2025
RABIEZE2025F12 A1 B ILFERIRE - @ RERWmE

the acting-in-concert agreement entered into by Mr. Wang, Mr. Qi, Mr.
Ruan, Ms. Pan, Modern Leaves Limited, Ancient Leaves Limited, Chivalrous
Lancers Limited, Chivalrous Cavalry Limited, Cousin Tea Limited, Uncle Tea
Limited, Spring Equinox Drinks Limited and Winter Solstice Drinks Limited
on April 14, 2022 acknowledging and confirming that, among other things,
they are parties acting in concert since April 14, 2022 at any meeting of our
Group where each of them and/or the directors appointed by them is entitled
to vote on corporate matters as shareholders or directors and the deed
of adherence to the acting-in-concert agreement entered into by Nascent
Leaves Limited, Chivalrous Knights Limited, Nephew Tea Limited and
Summer Solstice Drinks Limited dated December 27, 2023, details of which
are set out in the section headed “History, Reorganization and Corporate
Structure — Acting-in-Concert Arrangement” of the Prospectus

RELE - FLE - ButsE &L+ - Modemn Leaves Limited * Ancient
Leaves Limited * Chivalrous Lancers Limited * Chivalrous Cavalry Limited *
Cousin Tea Limited * Uncle Tea Limited * Spring Equinox Drinks Limited &
Winter Solstice Drinks Limited7202244 414 B 5] 37 ) —B1T 8 135 (HE R
YREKREB2022F4 148 ERNAEBERNSE LOH—BITHAL
MEEEER ABREZANESHERERRRIEEHATNEERER
N E b #HEI S 18 ) & Nascent Leaves Limited + Chivalrous Knights Limited
Nephew Tea Limited &zSummer Solstice Drinks LimitedfT5] 32 B 8 A20234F
12 A27T B —BITHIH RN THRE - FEENBRERIEL - BERR
AR — —BUTEI R | — 6

members that placed at least one order through one of our mini programs or
over the counter in a given period

RIEEBRANBER AN/ MEFRPIEEEEZ D TE—FFTENER

annual general meeting of the Company
KARIRRBERS
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“Avrticles of Association”

[ARRI e[ AAAE =240 A

“Audit Committee”
[BzLEg]

“Board”
=

“CG Code”

[EEASTRI

“Company”

R VNCIN

“connected person(s)”
[BEE AT

“Controlling Shareholders”

[ YRR A R

Definitions

=

the third amended and restated articles of association of the Company which
was effective from the Listing Date

RRRNE=MRET MBIINEMERZAE - 8 £ HERRAEN

the audit committee of the Board

EFgENLEBY

the board of Directors of the Company

KRREEE

the Corporate Governance Code as set out in Appendix C1 to the Listing
Rules
LR AT 8RC1 a2 B A <P Al

Guming Holdings Limited (& Z =k B BR A7), a company with limited liability
incorporated in the Cayman Islands on August 31, 2021
LHEERARRAT - —RKHN2021F8 A1 BEREHSFMK LN ER AR

has the meaning ascribed thereto under the Listing Rules
BB AR FHRE

has the meaning ascribed to it under the Listing Rules and unless the context
otherwise requires, refers to Mr. Wang, Mr. Qi, Mr. Ruan, Ms. Pan, and the
intermediate holding companies through which they are interested in our
Shares, namely Modern Leaves Limited, Ancient Leaves Limited, Nascent
Leaves Limited, Chivalrous Lancers Limited, Chivalrous Cavalry Limited,
Chivalrous Knights Limited, Cousin Tea Limited, Uncle Tea Limited, Nephew
Tea Limited, Spring Equinox Drinks Limited, Winter Solstice Drinks Limited
and Summer Solstice Drinks Limited

BB LA TORE  RXESEMEIN BEERE  BSELE B
FHE - B TURKREFBERNARRERROEROFEZERAR - B
Modern Leaves Limited * Ancient Leaves Limited * Nascent Leaves Limited *
Chivalrous Lancers Limited * Chivalrous Cavalry Limited + Chivalrous Knights
Limited * Cousin Tea Limited * Uncle Tea Limited * Nephew Tea Limited *
Spring Equinox Drinks Limited - Winter Solstice Drinks Limited X Summer
Solstice Drinks Limited

“ToREFERE HEZERERAT



Definitions

B=

“Director(s)”

(2%

“ESG”
[ESG]

“Guming Technology

[EE R

“Global Offering”

[ EREAE

“GMV”
[GMV ]

“Group”, “our Group”, “the

Group”, “we”, “us”, or “our”
SR e A
“HK$”
[T
“Hong Kong”
[ &% ]

“Latest Practicable Date”

[ & ERRA1TEH

“Listing”

[ L]

the director(s) of the Company

RRRER

environmental, social and governance

BRI - g RER

Guming Technology Group Co., Ltd. (FZ R EBE AR A R]), a limited
liability company established in the PRC on June 12, 2018 and a wholly-
owned subsidiary of our Company

TERREEARAR - R2018F6 A12BERBIK YN EREERR - B
BRAABZANME QR

has the meaning ascribed to it in the Prospectus

BEAHRERME THRE

gross merchandise value
R miHE R

the Company and its subsidiaries from time to time
RRABRETENIHEBA R

Hong Kong dollars, the lawful currency of Hong Kong
BEEERWHET

the Hong Kong Special Administrative Region of the PRC
PEBEEFATTHR

April 16, 2026, being the latest practicable date prior to the publication of
this report for ascertaining certain information contained herein

20265F4 5168 - BIASREEIRIHEE & A#E TERNRKERATH
H

the listing of Shares on the Main Board of the Stock Exchange on February
12, 2025
MR H20255F2 A12 B TEBE P £ R £
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“Listing Date”

[ Em B

4

“Listing Rules’

[ EmRA

“Main Board”

[

“Model Code”

[R2EsT A ]

“Mr. Qi

e ]

“Mr. Ruan”

[Brsed]

“Mr. Wang”

[ERAE]

“Ms. Pan”
&zt

“Nomination Committee”

[fRREREE]

Definitions

=

February 12, 2025, being the date on which the Shares were listed on the
Main Board of the Stock Exchange
202552 A128 - BRI OB X AT AR L ey A Hf

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

(BEEMERSMBERARER LMRAD - EIRAER] - FFRSAEMT RN
(35

the Main Board of the Stock Exchange
B X AT EAR

the Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules
R RIMERCIME F T EITAERETERXHNRESTA])

Mr. Xia Qi (5L 4E), an executive Director, the president of our Company
and one of our Controlling Shareholders

FRSEL - MITEE - ARFRE MR FIMZERERRZ —

Mr. Xiudi Ruan (Ft{&3# %t ), an executive Director and one of our Controlling
Shareholders
P - ITESR RBRFIIERIRER Z —

Mr. Yun’an Wang (EE% %), founder of our Group, Chairman of the
Board, an executive Director, the chief executive officer of our Company and
one of our Controlling Shareholders

FTEREE  FNEEWEGBA - EFEEF ITESF - ARRIEREHTE
REPIERAIRR 2 —

Ms. Pingping Pan (#3¥5% 22 1), one of our Controlling Shareholders
EEE L RO R 2 —

the nomination committee of the Board

ExgRw%E8e

“ToREFERE HEZERERAT



Definitions

B=

“per-store GMV”

[ B EGMV.

“per-store number of cups sold”

[ EEHTE

“Post-IPO Share Scheme”

calculated by multiplying the per-store daily GMV by the number of days
in the relevant period. The number of days for the year ended December
31, 2024 is 366 days. The number of days for the year ended December
31, 2025 is 365 days. The per-store daily GMV is calculated by dividing the
total GMV generated by our stores in a given period by the aggregate of the
number of days that each of our stores could be open for business in the
given period, which is measured by the number of days from (i) the latter of a
store’s launch day and the first day of the period, to (i) the earlier of a store’s
closure day and the last day of the period. Launch day refers to the first day
a newly launched store opens for business

1REEHHGMVIELAE BB REBGTHE - BIE20245F 12 A3 HIEFER
366K ° B £2025%F12 431 H L FE /365K  BJEBEICGMVEIETE T AR
HEEAMIPTJE 7 3 B EE A WO GMVARBEFR AR P R PIIE R 52 B AT &4 S M0 R R
R REUR()EF R % B R E B 8 — RN 2 (i) PIE BRI B B E Bi&
B—RARNREEE - MEREFFHPIELEEH

calculated by multiplying the per-store daily number of cups sold by the
number of days in the relevant period. The number of days for the year
ended December 31, 2024 is 366 days. The number of days for the year
ended December 31, 2025 is 365 days. The per-store daily number of cups
sold is calculated by dividing the total number of cups sold by our stores in a
given period by the aggregate of the number of days that each of our stores
could be open for business in the given period, which is measured by the
number of days from (i) the latter of a store’s launch day and the first day of
the period, to (ii) the earlier of a store’s closure day and the last day of the
period. Launch day refers to the first day a newly launched store opens for
business

REEBHEEMESRARBRARNREETE - BLE2024F12A31 B IEF
E/R366K ° BE2026F 12 831 HIEFERI65K  BfERIGE LN EAET
HHERBERMPUENEHEENE B ANRERIARMIERPIENRZ IR &
FEHREAEA - REUR()EHRFE A EE a2 — R 2 )P /ERIE B
HE SRR - RAFHOREFHE - BERENFAPIERMALEXER

the share incentive plan approved and adopted by the Company on January
27, 2025, and amended from time to time, the principal terms of which are
set out in “Statutory and General Information — Post-IPO Share Scheme” in
Appendix IV of the Prospectus
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[BRAFEERRMDS

“PRC”, “China”, “Mainland
China” or “Chinese Mainland”

[ B ekl A B A |

“presence”

Kol

“Prospectus”

[ ERE ]

“Remuneration Committee”

[(FMEZES]

“Reporting Period”
[ & AR

“RMB” or “Renminbi”
[ARE ]

“Series A Preferred Shares’

[ARFIEIEA]

Definitions

=

RATNR20255F1 27 Bt R ERAR B BB 8| (B TEHER]) - HX 8
RN BRERMEIDEE R —REN —ERARESRERM S

the People’s Republic of China, excluding, for the purposes of this report, the
Hong Kong Special Administrative Region, the Macau Special Administrative
Region and Taiwan

REARKNE  AREMS - TEEZEFHTERE - RPISRIITTHR
in the context of discussing our regional densification strategy, establishing
“presence” in a province refers to at least 10 “Good me” stores opened in
the province

R mAE e ME R - £ — A& HELhB IREEZERRED
10K HE IFIE

the prospectus issued by the Company on February 4, 2025 in connection
with the Hong Kong public offering of the Shares
RRABR2025F2 4B RN E B AR EETENBRER

the remuneration committee of the Board

ExeymEEe

the year from January 1, 2025 to December 31, 2025
2025%1 A1HZE2025F 12 A31 B ILFE

Renminbi, the lawful currency of the PRC

REIEEEBARE

series A preferred shares with par value of US$0.00001 each in the share
capital of the Company, comprising of series A-1, series A-2, series A-3 and
series A-4 preferred shares of the Company

KRR FIREEO.00001 £ TTMAR BRI - BIEARRFA1RT]
A-2Z73| - A-BRFIRA-AFRTIBEMR

“ToREFERE HEZERERAT



Definitions

B=

“SFO”

[ 78 7 K B 15 p ]
“Share(s)”

[

“Shareholder(s)”
e

“Stock Exchange”
[ B 22 P |

“towns and townships”

(%6 ~ 8]

“Us$’
ESH

“%U
(%]

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong
Kong, as amended, supplemented or otherwise modified from time to time

BAEPFET1 BB RAEIROD(ENEHERT « fFEs AR AT R E%)

ordinary share(s) in the share capital of the Company with nominal value of
US$0.00001 each
N RIAR AN AR E 150.00001 £ T i) & 3@ A%

holder(s) of Share(s)
SGESEEUN

The Stock Exchange of Hong Kong Limited
BRMAERXSMERAQT]

when used together, towns (#£) and townships (4) refer to all of China’s
township-level administrative areas excluding subdistricts (£473&), which are
typically located in relatively developed, downtown urban areas

RFARERE - 45 SR EMAEBRITRE (GERIN - fEEEANE A
BRAME)

United States dollar(s), the lawful currency of the United States of America
ENRERBEEERET

per cent.

Bt
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Good me

hEERABIRAQA

Guming Holdings Limited
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