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MANAGEMENT DISCUSSION AND ANALYSIS

1. BUSINESS REVIEW

In the first half of 2024, the Group's revenue decreased by 1.9%
to RMB2,544.4 million from RMB2,593.8 million for the six months
ended June 30, 2023. The adjusted net (loss)/profit turned from
profit of RMB70.2 million for the six months ended June 30, 2023 to
loss of RMB437.7 million in the same period in 2024.

In the first half of 2024, we recorded store-level operating profit
of RMB165.1 million for Nayuki self-operated stores, representing
a decrease of 65.1% compared to the same period in 2023. In the
first half of 2024, the store-level operating profit margin of Nayuki
self-operated stores was 7.8%, representing a decrease of 12.3
percentage points compared to the same period in 2023. Net cash
generated from operating activities of the Group decreased by
73.3% from RMB388.1 million for the six months ended June 30,
2023 to RMB103.8 million.

As of June 30, 2024, the Group had a total of 297 Nayuki franchise
stores, and we plan to provide the market with more information on
the performance of the franchise stores at an appropriate time. For
the avoidance of doubt, unless otherwise stated, the figures in the
section headed “Management Discussion and Analysis” in respect
of Nayuki teahouses include Nayuki self-operated stores only.

THRWESH
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Performance by sub-brands

MR RS

yaN
)R

For the six months ended June 30,

BZ6A30HLKEA
2024 2023 Change
2024% 2023 23

Percentage

RMB % RMB % RMB point(s)

AR®T ARBTT AR B

(in thousands, except percentages)
(LATFE - B HERIN
Nayuki self-operated stores XZaXEZM/E 2,104,630 82.7 2,354,040 90.8 (249,410) (8.1)
Ready-to-drink beverage MK 171,971 6.8 156,848 6.0 15,123 0.8
Others™ Hem 267,751 10.5 82,958 3.2 184,793 7.3
Total st 2,544,352 100.0 2,593,846 100.0 (49,494) N/ATEA
For the six months ended
June 30,
HZ6A30ALAER
2024 2023
2024%F 20234F
Nayuki self-operated stores FEWFEEME

Store-level operating profit (RMB’000)@ PIEREFBAREF )@ 165,062 472,546

Store-level operating profit margin (%)@ PIEREERER (%)@ 7.8 20.1
Average sales value per order (RMB)® FEITEIHHEEBE(ARKT)® 27.5 32.4
Average orders per teahouse per day(#)® SRHEREIEFHFHTESH)@ 265.9 363.4

Notes:

(1) Including revenue derived from business lines other than Nayuki self-operated
stores and ready-to-drink beverage, which consist primarily of revenue generated
from our franchise business, as well as sales of gifts such as gift tea boxes,
seasonal gift sets and retail products.

(2) We define store-level operating profit as revenue deducting operational
costs, comprising costs of materials, staff costs, depreciation of right-of-use
assets, other rentals and related expenses, depreciation and amortization of
other assets, utilities expenses and delivery expenses, incurred at the store
level under Nayuki self-operated stores, while store-level operating profit
margin is calculated by dividing store-level operating profit by revenue for the
corresponding period.

(3) Calculated by the revenue generated by a Nayuki self-operated store in certain
period divided by the total number of orders placed by customers to such Nayuki
self-operated store in the same period.

(4) Calculated by the arithmetic average amount of valid orders per day of a Nayuki
self-operated store in certain period.
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MANAGEMENT DISCUSSION AND ANALYSIS

EHEFWRE S
Performance by business lines DERGRRIA
For the six months ended June 30,
BZ6A30HLKEA
2024 2023 Change
2024% 2023 23

Percentage

RMB % RMB % RMB point(s)

ARER AR AR B

(in thousands, except percentages)

(ATt BRI

Freshly-made tea drinks MBI 1,721,778 67.7 1,904,535 73.5 (182,757) (5.8)
Baked products HIEE @ 270,477 10.6 366,270 14.1 (95,793) (3.5)
Ready-to-drink beverages MR &Rk 171,971 6.8 156,848 6.0 15,123 0.8
Other products® EfERO 380,126 14.9 166,193 6.4 213,933 8.5
Total et 2,544,352 100.0 2,593,846 100.0 (49,494) N/ATER
Note: fHaE -
(1) Primarily include revenue generated from our franchise business and coffee, () EZ2eFEHEMEOMNBEBEROBAARIE - &
peripheral products, retail products and gifts, such as gift tea boxes, snacks, BER TEERRHFE OXER TR

==

seasonal gift sets. HERERER -
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Performance by income sources — Nayuki self- SDWARRRIE -ZFZTHXEEME
operated stores
For the six months ended June 30,
BZ6A30HLLKEA
2024 2023 Change
2024% 2023 23
Percentage
RMB % RMB % RMB point(s)
AR®T ARETT AR B
(in thousands, except percentages)
(LATFE - B LBRIN
Nayuki self-operated REMNFEEME
stores
Order at store counter!” FeEZRED 281,610 13.4 354,189 15.0 (72,579) (1.6)
Pickup orders? BigsTEe 967,998 46.0 966,656 411 1,342 49
Delivery orders® SNHEE 855,022 40.6 1,033,195 43.9 (178,173) (3.3)
Total WMt 2,104,630 100.0 2,354,040 100.0 (249,410) N/ATNEHA
Notes: Bt 5

m

Representing revenue generated from customer orders placed on-site at Nayuki
self-operated stores (excluding orders placed through our WeChat, Alipay and
third-party platform mini programs).

Representing revenue generated from customer orders placed through our
WeChat, Alipay and third-party platform mini programs.

Representing revenue generated from delivery orders that require delivery
services. For the six months ended June 30, 2024, out of the revenue of the
Group's Nayuki self-operated stores, approximately 35.2% was derived from
revenue generated from delivery orders placed by third-party platforms; and
approximately 5.4% was derived from revenue generated from delivery orders
placed by the Group's self-operated platform.

Nayuki Membership Program

As at June 30, 2024, the Company had registered members of
approximately 92.3 million. The monthly active members!" of the

Company amounted to approximately 5.0 million, with a monthly

repurchase rate? of approximately 23.8%.

Notes:

M

@

Representing the average number of members who ordered our products at least
once a month for the six months ended June 30, 2024;

Representing the average proportion of active members who ordered our
products at least twice a month for the six months ended June 30, 2024.

() BERMANZZHXRELPIERS TERPAIECT
BEBEEMANME XNERE=ZFFEIEF
PR NRT B PREEEHIIRA ©

2 EEBEMOME NBERF=FFEPEFT
EHRFATEEERMRA -

Q) HBEEZEXMBENIINEITERELENRA - HE
20246 A30RIEAEA - REBEFRZHFRELEFE
A #I35.2% R ERNE = HINEFETEMINER]
BRIEEMBA - H54%KRAREAEEBEFET
EMINERTEELENRA -

FEREER

R2024F6A30H » A ARIGEMEEHEE
Bf92 3B 8% 0 AEEREB0ASUET Y
5.0E8% ' AEEEXR0423.8% °

(1) $EHZE2024F6A30BHIEANEAARN - BEAAELEE

—RABEMNERKENTHE:

(2) HEEZE20244F6A30HIEANEARN  SEAZLEER
MARAREMNS BIGERE BHLLAINTIOE -
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

2. PERFORMANCE ANALYSIS OF NAYUKI FEWXKEEMERRON
SELF-OPERATED STORES
Number and distribution of stores PR 8E oM

As of June 30, 2024, the Group had 1,597 Nayuki self-operated HE2024F 6308 - ANEBE114E5 T #
stores in 114 cities. In the first half of 2024, we recorded a = B1,597 M= ZA X HLPIE » 20244 L3
net increase of 23 Nayuki self-operated stores. We insist on Fo BMFHIE2MEZXEEME - B
further expanding our teahouse network and increasing market MBRHFETREN -G F—ENEH=
penetration mainly in the existing Tier 1 cities, New Tier 1 cities S TE - IRERRSERRITIZES TS 2

and key Tier 2 cities, so as to cultivate and consolidate consumers’ FR o PHIEENMZEEEEH SRS
habits for high-end freshly-made tea drinks. The following table REVEHE B - TR THRMEHWELE
sets out the breakdown of the number of our Nayuki self-operated MR ENRELFIEH=HMA -

stores by geographic location.

As at As at
June 30, December 31,
2024 2023
20245 720235
6H30H 12A31H

Number of Nayuki self-operated stores (#) Z=EHYZXE &P EEE (#)

Tier 1 cities — 4Rk 568 542

New Tier 1 cities ¥ — &R 557 552

Tier 2 cities AR T 317 328

Other cities™ Hip o 155 152

Total ot 1,597 1,574

Notes: B3

(1) Including (i) cities of other tiers across mainland China and (ii) cities outside (1) BLHE() AR B K B L Ath AR 35 T K2 (i) R B K B SR M T
mainland China.

(2) The number of Nayuki self-operated stores is relatively stable, so the proportion (2 FEWXRELMEHERYIEBTE  FZTAZMEM
of Nayuki franchise stores is expected to grow at a faster rate, while the JEAG LA BRI R - MR EB MR T 7 =
profitability of the franchise business is different from that of the self-operated BEEEBEMRTR - ﬂrsﬁ”]‘ﬁﬂﬂ AP ER S KFE
business, and the rental level of Nayuki franchise stores is not directly related to BEAEBEPBRRLEEEBE - Bt - #2024
the financial performance of the Group. Therefore, from 2024 onwards, we will no Fie - BMBETHERE F'EJEF)?EEE o [E—
longer differentiate between “Type I/Type II” Nayuki self-operated stores based B/ EZBEIFENEELME -

on the location of the stores.
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MANAGEMENT DISCUSSION AND ANALYSIS

THRWESH

Performance by market

RERBRAR]

DRI

As of and for the six months ended
June 30, 2024

B E202456HA308 K
BEZBLXEAR
Store-level
Average daily operating
Number of sales per profit
stores M teahouse margin @
FHYEE FIE R &
FIESEM HEER AExRe
(#) (RMB'000) (%)
(AR%¥T )
Nayuki self-operated stores FEHXEEME
Shenzhen il 228 10.4 14.7
Shanghai g 120 6.8 1.4
Guangzhou EM 111 8.0 10.3
Wuhan 2z 99 6.5 7.5
Xi'an A% 63 8.7 17.5
Beijing b= 90 7.5 2.2
For the six months ended June 30,
BZE6A30HLAMEA
2024 2023 2024 2023
20245 2023%F 2024%F 2023F
Average daily Store-level operating
sales per teahouse profit margin@
T EERHER PG EER
(RMB'000) (%)
(AR¥EFTT)
Nayuki self-operated stores® ZEAYHKEEFIE®
Tier 1 cities — &R 8.6 13.8 9.9 21.2
New Tier 1 cities H— AR 6.6 10.7 6.6 20.0
Tier 2 cities -] 6.7 10.7 8.2 20.3
Other cities® Happm@ 6.8 10.8 10.8 21.7
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MANAGEMENT DISCUSSION AND ANALYSIS

Performance by same stores

THRWESH

[R5 &RHE

For the six months ended June 30,

BZE6A30RLAMEA
2024 2023 2024 2023
20245 2023F  2024% 2023F
Number
of same Average daily Store-level operating
stores ®  sales per teahouse profit margin @
RIEgE®  FHBEERAHER PR LR E R
(#) (RMB’000) (%)
(AR®TT)
Nayuki self-operated stores  FEEXEEME
Shenzhen il 171 11.8 16.0 15.9 24.5
Shanghai 8 67 7.8 12.4 2.0 17.1
Guangzhou M 70 8.8 12.0 10.9 20.9
Wuhan Rz 61 7.4 1.2 9.0 22.2
Xi'an it 39 10.8 13.7 19.1 27.2
Beijing b= 55 8.1 12.8 1.5 15.8
Notes: fFsE -

m

Only including stores that opened for at least 60 days as of June 30, 2024 and
did not cease operation as of June 30, 2024. We are of view that stores opened
for less than 60 days may be significantly affected by opening promotions, “store
opening customer traffic” and other factors, which may lead to the overall data
being unrepresentative and misleading to investors. Therefore, we have excluded
those stores.

Since there are one-off opening expenses, including but are not limited to,
pre-operating labor costs for the teahouse and other expenses, to be included
in the profit and loss for the month that the teahouse commences operation, it
will be not meaningful for reference due to the fact that the store-level profit
margin of such teahouses to be significantly affected by the opening expenses.
To facilitate investors to have a better understanding and compare the daily
profitability of teahouses in different cities, the store-level operating profit
margin listed in the table has excluded the impact of the one-off opening
expenses mentioned above.

Only including stores that operated for at least 60 days as of June 30 of the
current year and did not cease operations as of June 30 of the current year.

Including (i) cities of other tiers across mainland China and (ii) cities outside
mainland China.

Only including stores that operated for at least 60 days in the first half of 2023 and
the first half of 2024 and did not cease operations as of June 30, 2024.

EBEHE2024F6 A30 A HERRBTDRG0K - B
M2024F6A308 MAFIEEHEZPIE - BPIRA
FIERREDRORMPIE AT B FERMEEE -
[RERFAE | SARFERA  ARERBEY
BTRERERMN HIREEFERRE - At - BRME
S L P IEHERR D ©

BMRRREFEE AiSAE —RIERMRE B ARR
(B BREETERR - ZARERENNANER
%) HFERLFIEEHZIRAREANEEZE
MARELEEZR - RTEPREEETFHIERT Y
LR RRIER B ERMEE S - RRBHIR
ZFEEENBROHR bt — KRR ERM®
RE)ZE -

ZEEBEEFOA0ARMERETINOX - AR
EFOA0AHRFLEEEZPE -

BHE (i) B A B LAt AR T T (i) R B R B S MR T

£ B IEFE20234F - F R 20244 ¥ FRERMHT
DIAGOK  BR2024%6 A308 MR E LA ZE 25 -
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Unit economic model of Nayuki self-operated stores FREMRE L EEALEER

For the six months ended

June 30,
BZ6HA30HILAEA
2024 2023
2024% 20234
Labour (%) A7 (%) 24.6 19.6
Rent (%) THE (%) 171 14.4
Delivery order fee (%) SNE B BB (%) 8.1 8.0
Raw material, utilities expenses, [RME - KEER
other depreciation and amortization (%) H b Hr & # s (%)0 42.4 37.9
Store-level operating profit margin (%) P JE 4 2 R B R (%) 7.8 20.1
Note: Btz -
(1) We believe that labour, rent, and delivery order fee are the main indicators of the M BMRAE AN BRI EEFRRBPIEEN

optimisation in the unit economic model of the stores. (RS RB(L ) £ BHE o
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MANAGEMENT DISCUSSION AND ANALYSIS

3. OUTLOOK

In the first half of 2024, consumer demand remained weak, and
overlapping with the impact of the high base factor from January
to April, 2023, the Group's profitability showed a significant decline
year-on-year. Although the Group has continued to optimize its
store cost structure in the past and has seen results, the store
revenue level was under pressure, resulting in a greater impact on
the store-level operating profit margin.

Under the current circumstances, the Group's top priority is to
boost the performance of the store revenue. To this end, the
Group plans to appropriately increase its marketing efforts and
enhance the brand’s reputation, while keeping the total cost of
the middle and back office basically unchanged. We will also
continue to maintain our research and development efforts in
order to provide consumers with more high-quality products at
the current price level. The Group will also continue to steadily
promote its incremental businesses including franchise business
and overseas expansion. In August 2024, the Group's flagship store
in Thailand opened, which is well received by local consumers
with one-day sales reaching a record high for overseas stores. This
further strengthens our confidence in the development of overseas
businesses. The recovery in revenue will contribute to the Group's
profitability through operating leverage.

FINANCIAL REVIEW

Revenue

The Group generates substantially all of its revenue from sales of
products offered by Nayuki teahouses. For the Reporting Period
and for the six months ended June 30, 2023, Nayuki teahouses
contributed approximately 82.7% and approximately 90.8% of
the Group's total revenue, respectively. The remaining portion
of revenue was mainly derived from the Group's ready-to-drink
business and the franchise business.

The Group recorded revenue of approximately RMB2,544.4 million
for the Reporting Period (for the six months ended June 30, 2023:
approximately RMB2,593.8 million), representing a decrease of
approximately 1.9% as compared with the six months ended June
30, 2023. The decrease in revenue was mainly due to the weaker-
than-expected consumption recovery, resulting in the decrease in
revenue of Nayuki self-operated stores.

THRWESH

3. RE

2024F EHF - HBFRDAEE - &0
2023F 124 AREERAEZNTE ~EER
Flee NELLL HIRPAEE TR - BEAEBRIBE
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BATE -
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SERNAEARTIHENART  BERSE
HAOE - HEREES -  RPIOBBERS
WENE - IREBANERKEAEES
RUETFZERENER AEBHGEES
SHERENBEBMESIMNARERNIEE
FT% © 20248 A - NEBEAM N ZRE R FER S
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B AEBEF SRR EER -

Bt %5 [0 B
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F6H30H ESE AR 491.9% o Was8R
DPEFERMNEBERINRIER  SEHXE
BRI AR o
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Other income

Other income of the Group consists primarily of (i) interest income;
and (ii) government grants, primarily representing unconditional
cash awards granted by local governments. Other income of
the Group amounted to approximately RMB95.6 million for
the Reporting Period (for the six months ended June 30, 2023:
approximately RMB87.6 million). The increase in the Group's other
income was primarily due to the increase in government grants.

Expenses
Cost of materials

Cost of materials consists primarily of (i) cost of raw materials,
including tea leaves, dairy products, seasonal fruits, juices, and
other raw materials used for the preparation of our freshly- made
tea drinks, baked goods and other products, and (ii) cost of
packaging materials and consumables such as tea cups and paper
bags.

Cost of materials of the Group amounted to approximately
RMB933.0 million, representing approximately 36.7% of the
Group's total revenue for the Reporting Period, compared to
approximately RMB825.5 million, or approximately 31.8% of the
total revenue for the six months ended June 30, 2023. During the
Reporting Period, our cost of materials and its proportion to the
total revenue increased as compared with the same period in 2023,
which was mainly due to (i) the increase in the cost of materials
during the Reporting Period arising from our new franchise
business in the second half of 2023; and (ii) the launch of a series of
promotional activities by the Group during the Reporting Period.

Staff costs

Staff costs consist primarily of (i) salaries, wages and other benefits;
(ii) contributions to defined contribution retirement plan; (iii)
equity-settled share-based payment expenses; and (iv) outsourced
staff costs.

H A

REBEMKRAEZZEEOFEWA (i)
BT # B - TERE A BFREE G
REEE - NREHE KEEEMBA L
HAREIS.6BEIT(HZE2023F6H30H 1B
NEA ARSI 6EETL) c AEEHM
U AHY A0 Z 2 AR BT Bh3G hn o

EE3

VZERITN
MBRAREZBEGERM AR - 8%
X AE8m FEESKR BT URE
AN ERERAR  HEERAREME
B RFTEL - DA (i) B S B KB RE fn B9 K
R MM RALR -

RBEHRE  AEBEMBRRAEHARE
933.0B 8T hAEBEMNBUERLI36.7%
M £2023%F6 A308 1E /<18 A M EK KB
WARBES5HE T - GBUKEEHI31.8% o
MEBHAEMAOMBRAREGBKELL
Bl 2023 FE R EAE N - T B R ARGOERMR
20234 T - F 45 A0 hn B2 E 75 55 R A TR & R
MAMER ARG R - A RG)EREHRE - K
EEHE L RYIRHES -

I=EN7%
BIXNATERENT e TEREMER :
(i) EEEFTORRET BE (i AESEE
ARG BRI KT+ R(iv)INME B T
Z’KD



Interim Report R iR 4 2024 15

MANAGEMENT DISCUSSION AND ANALYSIS

Staff costs of the Group amounted to approximately RMB746.7
million, representing approximately 29.3% of the total revenue
for the Reporting Period, compared to approximately RMB685.6
million, or approximately 26.4% of the total revenue for the six
months ended June 30, 2023. The proportion of staff costs over
the total revenue increased for the Reporting Period, primarily due
to the lower-than-expected single-store revenue and the increase
in the number of stores as compared to the same period in 2023.
During the Reporting Period, staff costs classified by brands and
business segments included: (i) store-level staff costs for Nayuki,
which amounted to approximately RMB518.8 million, representing
approximately 24.7% of revenue of Nayuki self-operated stores,
(i) staff costs for ready-to-drink business line, which amounted to
approximately RMB34.6 million, representing approximately 20.1%
of the revenue of our ready-to-drink business, and (iii) staff costs
for headquarters and others, which amounted to approximately
RMB193.3 million, representing approximately 7.6% of the Group's
total revenue.

Depreciation of right-of-use assets

Depreciation of right-of-use assets represents depreciation
charges for the Group's leases. Depreciation of right-of-use
assets is recognized as using the straight-line method from the
commencement date to the earlier of the end of the useful life of
the right-of-use assets or the end of the lease term.

Depreciation of right-of-use assets of the Group amounted
to approximately RMB233.8 million for the Reporting Period,
representing approximately 9.2% of the Group's total revenue
during such period (for the six months ended June 30, 2023:
approximately RMB200.4 million, representing approximately 7.7%
of the Group's total revenue during such period). The increase in
the Group's depreciation of right-of-use assets and its proportion
to the total revenue was primarily due to the increase in the number
of self-operated stores as compared to the same period in 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Other rentals and related expenses

Our other rentals and related expenses mainly include: (i) short-
term leases that have a lease term of 12 months or less and leases
of low-value assets; and (ii) variable lease payments which subject
to some specified event or condition.

Other rentals and related expenses of the Group amounted
to approximately RMB140.4 million for the Reporting Period,
representing approximately 5.5% of the Group's total revenue
during such period (for the six months ended June 30, 2023:
approximately RMB162.4 million, representing approximately 6.3%
of the Group's total revenue during such period). The decrease in
the Group's other rentals and related expenses and its proportion
to the total revenue was primarily due to the decrease in store
revenue, resulting in a decrease in store-level variable lease
payments.

Depreciation and amortization of other assets

Depreciation and amortization of other assets represent
depreciation charges for property and equipment and
depreciation expense for leasehold improvements. Depreciation
and amortization of other assets of the Group amounted to
approximately RMB174.4 million for the Reporting Period,
representing approximately 6.9% of the Group's total revenue
during such period (for the six months ended June 30, 2023:
approximately RMB142.9 million, representing approximately 5.5%
of the Group’s total revenue during such period).The increase in
the Group's depreciation and amortization of other assets and its
proportion to the total revenue was primarily due to the increase
in the number of self-operated stores as compared to the same
period in 2023.

Advertising and promotion expenses

Advertising and promotion expenses primarily represent expenses
incurred in connection with our marketing, branding and promotion
activities. Advertising and promotion expenses of the Group
amounted to approximately RMB112.7 million for the Reporting
Period, representing approximately 4.4% of the Group's total
revenue during such period (for the six months ended June 30,
2023: approximately RMB74.1 million, representing approximately
2.9% of the Group's total revenue during such period). The
increase in the Group's advertising and promotion expenses and its
proportion to the total revenue was primarily due to the increase of
the Group’s marketing efforts during the Reporting Period, such as
the increase in delivery promotional activities.
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MANAGEMENT DISCUSSION AND ANALYSIS

Delivery service fees

Delivery service fees represent fees paid by the Group to third-
party delivery service providers. Delivery service fees of the Group
amounted to approximately RMB170.1 million for the Reporting
Period, representing approximately 6.7% of the Group's total
revenue during the Reporting Period (for the six months ended
June 30, 2023: approximately RMB191.2 million, representing
approximately 7.4% of the Group's total revenue during such
period).

Utilities expenses

Utilities expenses consist primarily of expenses in relation to
electricity utilities, and to a lesser extent, gas and water utilities that
are attributable to the operation of the Group's teahouses. Utilities
expenses of the Group amounted to approximately RMB76.4
million for the Reporting Period, representing approximately 3.0%
of the Group's total revenue during such period (for the six months
ended June 30, 2023: approximately RMB66.7 million, representing
approximately 2.6% of the Group’s total revenue during such
period).

Logistic and storage fees

Logistic and storage fees represent fees paid by the Group to
third-party service providers for raw materials transportation and
warehousing services. Logistic and storage fees of the Group
amounted to approximately RMB80.1 million for the Reporting
Period, representing approximately 3.1% of the Group's total
revenue during such period (for the six months ended June 30,
2023: approximately RMB68.6 million, representing approximately
2.6% of the Group's total revenue during such period).

Finance costs

Finance costs consist primarily of interests on lease liabilities and
provisions. Finance costs of the Group amounted to approximately
RMB35.1 million for the Reporting Period, representing
approximately 1.4% of the Group's total revenue during such
period (for the six months ended June 30, 2023: approximately
RMB34.0 million, representing approximately 1.3% of the Group's
total revenue during such period).
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Other expenses

Other expenses consist primarily of (i) administrative expenses
incurred during our ordinary course of business, such as
telecommunication expenses and maintenance expenses; (ii)
travelling and business development expenses incurred by
our employees; (iii) other-party service fees representing costs
associated with third-party management consulting and other
professional services; (iv) impairment losses; and (v) others, such
as insurance fees and other taxes and surcharges. Other expenses
of the Group amounted to approximately RMB248.4 million for the
Reporting Period, representing approximately 9.8% of the Group's
total revenue during such period (for the six months ended June 30,
2023: approximately RMB117.3 million, representing approximately
4.5% of the Group's total revenue during such period). The
following table sets forth the components of our other expenses
in absolute amounts and as percentages of total revenue for the
periods indicated.
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For the six months ended June 30,

BZE6A30HLAEA
2024 2023
2024 20234
RMB % RMB %
AR®T ARETT

(in thousands, except percentages)

(AT&E - B LLRRSN)

Administrative expenses THMAX 56,503 2.2 45,678 1.8
Travelling and business EIRREBRERS

development expenses 21,312 0.8 18,756 0.7
Other-party service fees Hib 5 R&EE 5,819 0.2 8,639 0.3
Impairment losses BIEEE

— property and equipment — MR 101,441 4.0 2,676 0.1

— right-of-use assets —EREEE 28,099 1.1 2,201 0.1
Write-down of inventories MWoRFE 901 0.1 869 0.1
Commissions itk 6,031 0.2 7,285 0.3
Bank and third-party platform  RITNE=ZFFE=EH

charges 5,501 0.2 3,472 0.1
Others HA 22,816 1.0 27,755 1.0

248,423 9.8 117,331 4.5
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MANAGEMENT DISCUSSION AND ANALYSIS

Income Tax

The income tax expenses of the Group amounted to approximately
RMB47.4 million for the Reporting Period. The income tax expenses
of the Group for the six months ended June 30, 2023 amounted to
approximately RMB13.7 million.

Non-IFRS Measures

To supplement the Group’s combined financial statements that are
presented in accordance with IFRS, the Group also uses adjusted
net (loss)/profit (non-IFRS measure) as an additional financial
measure, which is not required by, or presented in accordance with,
IFRS. The Group believes that this non-IFRS measure facilitates
comparisons of operating performance from period to period and
company to company by eliminating potential impact of items
that our management does not consider to be indicative of the
Group's operating performance. The Group believes that this
measure provides useful information to Shareholders, investors and
others in understanding and evaluating the Group's consolidated
results of operations in the same manner as it helps the Group's
management. However, the Group's presentation of adjusted net
(loss)/profit (non-IFRS measure) may not be comparable to similarly
titled measures presented by other companies. The use of this non-
IFRS measure has limitations as an analytical tool, and the investors
should not consider them in isolation from, or as a substitute for
analysis of, the Group's results of operations or financial condition
as reported under IFRS.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

For the six months ended

June 30,
HBZE6HA30R1EAEA
2024 2023
2024%F 20234

(RMB in thousands,
except percentages)

(AR®ETIT - BALLERN)

Reconciliation of net (loss)/profit and B(ER) M HEKSHARE
adjusted net (loss)/profit (non-IFRS measure) (&5i8) /FE (ER MR T
WmEEAGE) ZHE

Net (loss)/profit for the period HRE (E518), F) 8 (440,000) 64,846
Add: o
Equity-settled share-based payment expenses”  LAREZS 45 & LARS () A E R

BEGE 2,286 5,307
Adjusted net (loss)/profit (non-IFRS measure) KRR (EE),FIE

(FERIRR B s 5 XA &) (437,714) 70,153
Adjusted net (loss)/profit margin LPRGE (Fia) FE X

(non-IFRS measure)? (GEEIFR B s s 5 ARG 8 )@ (17.2)% 2.7%

Notes: MizE -

(1) Equity-settled share-based payment expenses consist of Options and RSUs
granted under the 2020 Share Option Plan and 2020 Share Incentive Plan, which
is non-cash and non-operational in nature, and is not directly correlated with the
Group's business performance in a given period.

(2) Calculated using adjusted net (loss)/profit (non-IFRS measure) divided by revenue
for a given period.

Cash, Bank Deposits and Borrowings

As of June 30, 2024, the total cash and cash equivalents of the
Group amounted to approximately RMB374.1 million (as of
December 31, 2023: approximately RMB444.3 million), and the total
term deposits and certificates of deposit of the Group amounted
to approximately RMB2,298.6 million (as of December 31, 2023:
approximately RMB2,539.1 million), primarily denominated in RMB
and USD. As of June 30, 2024, the Group did not have any interest-
bearing borrowings (as of December 31, 2023: nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

Right-of-Use Assets

The Group's right-of-use assets primarily represent the leases
for our teahouses, office at headquarters and warehouses. As of
June 30, 2024, the right-of-use assets of the Group amounted
to approximately RMB1,199.4 million (as of December 31, 2023:
approximately RMB1,609.2 million). The decrease in the Group's
right-of-use assets was primarily due to the impairment charges for
certain stores and the depreciation charged during the Reporting
Period.

Property and Equipment

The Group's property and equipment consist primarily of leasehold
improvements, kitchen equipment, furniture equipment, electronic
equipment and others, as well as construction in progress. As of
June 30, 2024, the property and equipment of the Group amounted
to approximately RMB1,240.7 million (as of December 31, 2023:
approximately RMB1,419.2 million). The decrease in the Group's
property and equipment was primarily due to the impairment
charges for certain stores and the depreciation charged during the
Reporting Period.

Inventories

The Group's inventories consist primarily of raw materials and
packaging materials. As of June 30, 2024, the inventories of
the Group amounted to approximately RMB150.4 million (as of
December 31, 2023: approximately RMB147.2 million).

The Group's inventories turnover days for the Reporting Period was
28.7 days (for the six months ended 30 June, 2023: 28.6 days).

Trade and Other Receivables, and Prepayments

The Group's trade receivables consist primarily of receivables due
from third parties in connection with the sales of products. The
Group's other receivables and prepayments consist primarily of
input value-added tax recoverable in connection with purchase of
raw materials, rental deposits within one year, interest receivables
and prepayments to suppliers. Trade and other receivables and
prepayments of the Group increased from approximately RMB250.4
million as of December 31, 2023 to approximately RMB274.2 million
as of June 30, 2024, primarily due to the increase in deposits as
a result of the increase in the number of stores, the increase in
interest receivables as well as the increase in receivables due from
third parties.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

Trade and Other Payables

The Group's trade payables consist primarily of trade payables
to the Group’s raw materials suppliers. The Group also recorded
other payables and accrued charges in connection with various
aspects of its operations, including (i) payroll and welfare
payables to employees; (ii) payables for purchase of property
and equipment; (iii) accrued charges, which are mainly utilities;
and (iv) others. Trade and other payables of the Group increased
from approximately RMB635.8 million as of December 31, 2023 to
approximately RMB583.6 million as of June 30, 2024.

Gearing Ratio

As of June 30, 2024, our gearing ratio, which is calculated as total
debt divided by total assets, was 33.8%, as compared with 36.0% as
of December 31, 2023.

Treasury Policy

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

Liquidity and Financial Resources

Taking into account the financial resources available to the Group,
including cash and cash equivalents on hand, cash generated
from operations and available facilities of the Company, and
the net proceeds from the listing, and after diligent and careful
investigation, the Directors are of the view that the Group has
sufficient working capital required for the Group’s operations at
present.

As of June 30, 2024, the Group had total cash and cash equivalents
of approximately RMB374.1 million (as of December 31, 2023:
approximately RMB444.3 million). In the Reporting Period, the
Group mainly used cash for store operation and deposited part of
idle cash into banks for term deposits and certificates of deposit (as
of June 30, 2024, the total term deposits and certificates of deposit
of the Group amounted to approximately RMB2,298.6 million (as of
December 31, 2023: approximately RMB2,539.1 million)).

The current ratio as of June 30, 2024 was approximately 2.11 times
(as of December 31, 2023: approximately 2.27 times).
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MANAGEMENT DISCUSSION AND ANALYSIS

FOREIGN CURRENCY RISK

For the Reporting Period, the Group mainly operated in China and
the majority of the transactions were settled in RMB. As of June
30, 2024, apart from cash and cash equivalents and term deposits
denominated in foreign currency, the Group did not have any
significant foreign exchange risk in its business operations. As of
June 30, 2024, the Group did not engage in any foreign exchange
hedging activities. The Group will continue to monitor foreign
exchange changes to best preserve the Group's cash value.

CONTINGENT LIABILITIES

As of June 30, 2024, the Group did not have any significant
contingent liabilities.

CAPITAL EXPENDITURES

Our capital expenditures amounted to approximately RMB217.3
million for the Reporting Period, which were incurred primarily in
connection with payment for purchase of equipment and leasehold
improvements.

CHARGE ON ASSETS

As of June 30, 2024, the Group did not pledge any group assets.

SIGNIFICANT INVESTMENT

References are made to the announcements of the Company
dated December 5, 2022, December 19, 2022, January 6, 2023 and
June 2, 2023 in relation to the Group's investment in Shanghai
Chatian ("LELECHA Investment”). Shanghai Chatian is a company
established in the PRC with limited liability and is the operator of
the "LELECHA" brand. Founded in 2016, “"LELECHA" is one of the
leading brands in freshly-made tea industry in the PRC, focusing
on offering freshly-made tea drinks and bakery goods. LELECHA
Investment was completed in June 2023 and Shanghai Chatian
has been owned by our Company as to 43.64% since then. As at
June 30, 2024, the carrying value of LELECHA Investment was
approximately RMB479.8 million, accounted for approximately
7.3% of our Company’s total assets. The unrealised loss from
LELECHA Investment recorded in the Reporting Period amounted
to approximately RMB34.6 million. The Directors are of the view
that LELECHA Investment will further enhance the brand diversity
of the Group, reduce the Group’s cost in store expansion and
operation, and optimize the competitive environment of the
freshly-made tea industry in the PRC. During the Reporting Period,
there was no material change in the Group's investment strategy.
The Group will review its investment strategy in connection with the
significant investment on a regular basis.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

FUTURE PLAN FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

As of June 30, 2024, save as disclosed in this report, the Group did
not have any future plan for material investments or capital assets.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND AFFILIATED
COMPANIES

The Group did not have any material acquisitions or disposals of
subsidiaries, associates and joint ventures during the Reporting
Period.

EMPLOYEES AND REMUNERATION POLICIES

As of June 30, 2024, the Group had a total of 6,603 full-time
employees, among which 1,517 employees worked at the
Group'’s headquarters and regional offices, and the remaining
employees were in-store staff. The Group values its employees
and is committed to growing with employees. The Group has
launched an employee retention initiative, under which the Group
incorporates employee retention rate as one of the key criteria
that used to assess its teahouse performance. The Group is also
committed to establishing a competitive and fair remuneration
and benefits environment for its employees. Remuneration is
determined with reference to the qualification, experience and
work performance, whereas the payment of discretionary bonus is
generally subject to work performance, the financial performance
of the Group in that particular year and general market conditions.
To effectively motivate the Group’s business development team
through remuneration incentives and ensure that our employees
receive competitive remuneration packages, the Group continually
refines its remuneration and incentive policies through market
researches and comparisons with its competitors. As required by
the PRC laws and regulations, the Group participates in various
employee social security plans for its employees that are organized
by municipal and provincial governments, including basic pension,
unemployment insurance, maternity insurance, work-related injury
insurance, medical insurance and housing fund.

EARERELEEMNARNESE

HE2024F6H308 @  BRARESHIFES
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group also shares its success with employees by offering
them a variety of incentives and financial rewards to keep them
motivated. To recognize and reward the Group's employees,
Directors and senior management for their contributions to the
Group, to attract suitable personnel and to provide incentives
to them to remain with and further contribute to the Group, the
Group has adopted the 2020 Share Option Plan and the 2020 Share

Incentive Plan.

In addition, the Group places strong emphasis on providing
trainings to its employees in order to enhance their professional
skills, understanding of industry and work place safety standards,
and appreciation of the Group's value, especially the Group's
unwavering commitment to food safety and product quality as
well as satisfying customer services. The Group designs and offers
different training programs for employees at various positions. For
example, the Group requires every newly recruited employee at
operational functions to attend a one-month in-store training as
the Group strives for consistency and high quality of its product
delivery and customer services. In addition, the Group pairs its new
in-store staff with seniors, who are responsible for guiding them
through the probation period. The Group has also established a
vanguard program to foster and maintain a local talent pool and
offers a promotion path for excellent employees to become future
teahouse managers.
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MANAGEMENT DISCUSSION AND ANALYSIS
TEBHRRE S

USE OF NET PROCEEDS FROM GLOBAL
OFFERING

The Shares were listed on the Stock Exchange on June 30, 2021.
The net proceeds raised from the Company’s global offering
(the "Global Offering”), after deduction of the underwriting
fees and commissions and other estimated expenses payable
by the Company in connection with the Global Offering, were
approximately HK$4,842.4 million. As of the date of this report,
there was no change in the intended use of net proceeds as
previously disclosed in the section headed “Future Plans and
Use of proceeds” in the Prospectus. However, in light of the
lack of significant recovery in consumer demand, the Company
has adopted a more prudent business expansion strategy. As a
result, the expected timeline of utilization of the proceeds will be
extended as detailed in the table below. The net proceeds received
by the Company from the Global Offering will be used for the
following purposes:

° approximately 70.0%, or HK$3,389.8 million, will be used
to expand the Group's teahouse network and deepen the
Group's market penetration;

J approximately 10.0%, or HK$484.2 million, will be used to
further improve the Group’s overall operations through
enhancing technology capabilities, with a goal to improve
operational efficiency;

o approximately 10.0%, or HK$484.2 million, will be used
to strengthen the Group's supply chain and product
distribution capabilities, with a goal to support our
expanding scale; and

° the remaining approximately 10.0%, or HK$484.2 million, will
be used for working capital and general corporate purposes.

ERVEMSREFEAR

& 2021 F6 A30B B AT LT - AR
AEEREE([2RBEDEENMENE
FRHE(EHMBRANRIRERBEERNNBRHEE
ARBEUAREMGEFRIE)L H4,842.4
AEBIT - HEAREHH  BRERBIRR
FrEIMFIBRIERS BT ENATER
EFERTEReEESE - AT - ANVEES
SkABBERE - ARBIEERHES
KEEAFEMKRE - ALEAMSEHRIARE
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AEENEEESNMEFEFEBEARIA
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The following table sets forth a summary of the utilization of the net
proceeds from the Global Offering as of June 30, 2024:

THRWESH

TREINEE2024F6 A0 BB EHME
HEFEHREROEE

Net proceeds  Unutilized Utilized Unutilized Expected timeline
incurred amount amount  Actual use of amount of full
Percentage from asof  duringthe proceeds up as of utilization of
tototal  the Global December 31, Reporting  to June 30, June 30, the remaining
Purpose [ amount Offering 2023 Period 2024 2024 proceeds
HE EE20UE
RRE 2023%F 6A30  HE204EF AUBRGT
EEWFE  12R3B RESEM L 6A308 FrEsEn
haE HEFE  ADALE BALE figsE  ABRLE RERER
HKS (million)  HKS (million) ~ HKS (million) ~ HKS (million) ~ HK$ (million)
An(rEn) #Ar(REn) #An(EERn) #rn(AEn) #rn(AER)
Expand the Group's teahouse ~ ERAEEHZHE
network and deepen the BRURRAEEN December 2025
Group's market penetration ~ TEEEE 70.0% 33898 1518.0 247 21465 12433 205512
Further improve the Group's ~ —FRATEER December 2024
overall operations BpEs 10.0% 484.2 "7 515 4640 202 0245127
Strengthen the Group's supply ~ RAREEHEEER
chain and product distribution  EBERE June 2024
capabilities 10.0% 484.2 83 843 4842 0 200456
Fund the Group's working BESENEEELR
capital and general corporate  —R P EREEE June 2025
purposes 10.0% 4842 180.5 173 3810 103.2 2005561
Total @ 100.0% 48424 1,854.5 487.8 34757 1,366.7
EVENTS AFTER THE REPORTING PERIOD BEPREE
There has been no important events subsequent to the Reporting RBEHEIEEARARERH  HEEEE
Period and up to the date of this report, which would affect the MHAEEEBEEELETEATENEES
15 o

Group's business operations in material aspects.
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INTERIM DIVIDEND

The Board does not recommend the payment of any interim
dividend for the six months ended June 30, 2024 (for the six months
ended June 30, 2023: nil).

UPDATES ON INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the change in the
information of Directors and the chief executive of the Company
since the publication of the annual report for the year ended
December 31, 2023 and up to the date of this report are as follows:

On May 17, 2024, Mr. Wong Tak-wai resigned as a non-executive
Director due to other work arrangement.

On May 17, 2024, Mr. Ma Yanjun was appointed as a non-executive
Director.

Save as disclosed above, as at the date of this report, there is no
other information which is required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY
AND ITS ASSOCIATED CORPORATIONS

As at June 30, 2024, the interests or short positions of the Directors
and chief executive of the Company in the Shares, underlying
shares and debentures of the Company or any of its associated
corporation (within the meaning of Part XV of the SFO), which
(a) were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which he/she was taken
or deemed to have under such provisions of the SFO); or (b) were
required, pursuant to section 352 of the SFO, to be recorded in the
register referred to therein; or (c) were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code,
were as follows:

Interest in Shares, underlying Shares and debentures of
the Company
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R2024%F 64308 - ZKﬁﬂ%%&Eﬁﬁﬂz
ABRARR S ETMEEEE(EERE
FHAEEBIEXVED) Mk Gm - RERD RE
TEEPHE ()RIEBEF R ERAEXVIEE
7&%8“* I AME AR 7 KB R F R
HHRAR (BEREFESFMASEENE BIK
X&ﬁ%&”‘{’ﬂﬁﬁ%&ﬁm%‘ MAKR) 8K
b) AR 35 E 5 M B E I I S8 352K B il 8 A 7%
1Imﬁﬁ¢aﬁ’ﬁpaﬂwqﬂ’3ﬁ£\ FAR ()R E
1A ST BB MG AN A B M B A2 BT B0 A 55 304
2T

NARE 2By ~ HERD R EEE
AP o

Name of Director

Capacity/Nature of Interest

Number of Shares
Interested in the
Company as at
June 30, 2024M

Approximate
percentage of the
Company'’s issued

share capital®

N202456H30H
RERREEER HEAR B BT
EEpE 54/ RmtE HRHBED BRABHNE DL
Mr. Zhao Lin@@@ Beneficial interest; interest in controlled 1,007,281,120 58.73%
corporation' interest of spouse
HMR ST L 20w ol  RREEEZ#R  IB#ER
Ms. Peng Xin@® Beneficial interest; interest in controlled 1,007,281,120 58.73%
corporation; interest of spouse; executor
or administrator
Zihr e Baitksn  RNREZEEZ#R  IEER
ﬁﬂAj BEA
Mr. Deng Bin® Beneficial interest 1,726,300 0.10%
el BEanEn
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Notes:

(©)

All interests stated are long positions.

Linxin Group, a company incorporated in the BVl on December 29, 2020, is a
holding company wholly-owned by Linxin International, another holding company
incorporated in the BVI, which is in turn wholly-owned by Linxin Trust. Linxin Trust
is an irrevocable discretionary trust established in Guernsey on December 30,
2020, the beneficiary of which is Linxin Holdings, a holding company ultimately
controlled as to 50% by each of Mr. Zhao Lin and Ms. Peng Xin, respectively. The
voting rights in the Company held by Linxin Group are exercised by Mr. Zhao Lin
and Ms. Peng Xin, a married couple. Accordingly, each of Mr. Zhao Lin and Ms.
Peng Xin is deemed to be interested in the total number of Shares held by Linxin
Group.

Ms. Peng Xin is the spouse of Mr. Zhao Lin and is therefore deemed to be
interested in the Shares held by Mr. Zhao Lin. Moreover, each of Mr. Zhao Lin
and Ms. Peng Xin has been granted options with respect to 220,781 outstanding
Shares under the 2020 Share Option Plan.

Crystal Tide Profits Limited, a company incorporated in the BVI, is a platform
holding Shares for future benefit to employees, advisors and consultants as the
Board deems fit. Crystal Tide Profits Limited is wholly-owned by Trident Trust
Company (HK) Limited, an independent third party who serves as trustee, and
is administered by Ms. Peng Xin. The voting rights held by Crystal Tide Profits
Limited are exercised by Ms. Peng Xin.

Mr. Deng Bin has been granted options with respect to 1,726,300 outstanding
Shares under the 2020 Share Option Plan.

The calculation is based on the total number of 1,715,126,147 Shares in issue as at
June 30, 2024.

Save as disclosed above and to the best knowledge of the

Directors, as at June 30, 2024, none of the Directors or the chief

executive of the Company has any interests and/or short positions

in the Shares, underlying shares or debentures of the Company or

its associated corporations (within the meaning of Part XV of the

SFO) which were required to be notified to the Company and the

Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the

SFO (including interests and short positions which they are taken

or deemed to have under such provisions of the SFO) or which

were required, pursuant to section 352 of the SFO, to be entered

in the register referred to therein or which were required, pursuant
to the Model Code, to be notified to the Company and the Stock
Exchange.

(1) FTBEMIIERE RTRE -

(2)  Linxin Group * —ZXR R 20204 12 A 29 A £ % &
HERRBESIMA LM AF - A —RALinxin
International & & # A M &= & 2 A + i Linxin
International & 5 — %F%E”&ﬁﬁﬁ'ﬁ%ﬁﬁﬁzi
HPER% A 7] + HLinxin Trust2&#A © Linxin Trust
RH20205 12 A30 B TEAR PR S 3% 3 A T AT 48 2 4
EE‘E HRm ABMOIER » MMALERR —RE

AT ABMMEERZOLZTE B D RIRKE
50% Linxin GroupFr#§Zs A B13% 4 i R 4 I
TZORLTRETE - At - BHREERELLZ TS
Q?ﬁﬁﬁﬁﬁALlnxm Group B WM BH P HEH #E

(B) EORITAMMELNEE  FEit  RERARHE
MEEFENRMD P HEAER ° IO BHRELER

20K TR IR 20204 FE AR #E AT 2 E 8 1. 220,781
PR BEATAE SN AD HO BB AU -

(4) Crystal Tide Profits Limited © — S0 B 4 B = B
SFAMEKIMAR  AREESRABENES -
BRI RFEAANKRERFE RGO T A ° Crystal
Tide Profits Limited A £ = ERETE(FE)
ERDBI(EARTEAN)ZERES  WHAZLLTE
3 © Crystal Tide Profits Limited T % Z AR TN
T »

(6) MWEALECER P R2020FBREEET
1,726,300R% B 1T HE SN D HOFE AR A o

(6) RIEN20245F6 308 21T 4RE1,715,126,147
iRt -

BrIA EFTH R BN RIBE EATRA  1R2024
F6A30H  AARREEERHZSITTHRAE
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at June 30, 2024, so far as is known to any Director or chief
executive of the Company, as recorded in the register of interest
required to be kept by the Company under section 336 of the SFO,
the following persons, other than Directors or chief executive of the
Company, had an interest of 5% or more in the Shares or underlying
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FERRNESFHERD

20246308 - BEARQRMEIE Ek i
SITBRABRH - HAOARRBREES KRB
EIRDIE33IEETFTFENER ZRMATE
8 WTALZ(BRARREFTHEZHITHAR
SN READ SRARRERR 1D R A 5% 31 A _EAERS ¢

Shares:

Name of Shareholder

Capacity/Nature of Interest

Number of Shares
interested in the
Company as at
June 30, 2024™M

Approximate
percentage of
voting rights in
the Company®

M202456H30H
RAEQAREBERN RAEQATREEN
BREZRE B,/ REHEME BREE™ BHEI O
Linxin Group? Beneficial interest 977,344,414 56.98%
Bl
Linxin International®? Interest in controlled corporation 977,344,414 56.98%
RN I - T
Cantrust (Far East) Limited@ Trustee 977,344,414 56.98%
ZFEA
Linxin Holdings®? Beneficiary of a trust 977,344,414 56.98%
PR ERR@ EREmA
Forth Wisdom Limited® Beneficial interest 87,104,368 5.08%
Bl
Zedra Holdings Interest in controlled corporation 87,104,368 5.08%
(Cayman) Limited® N RN IR F
Zedra Trust Company Trustee 87,104,368 5.08%
(Cayman) Limited® SEEA
Ms. Nong Xiuxia® Interest jointly held with another person 87,104,368 5.08%
EFBELLTO HE—HATHEREE 2 Ex
Ms. Zou Weiwei® Interest jointly held with another person 87,104,368 5.08%
Bz L BB - ATHRRE R
Shenzhen Tiantu Capital Interest in controlled corporation 169,252,016 9.87%

Management Center
(Limited Partnership)
(“Shenzhen Tiantu Capital”)
RYRBEAERHL (ARAEE)
(RYKBEXR] ) @

REREE 2
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Name of Shareholder
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Capacity/Nature of Interest

Number of Shares
interested in the
Company as at
June 30, 2024™M

Approximate
percentage of
voting rights in
the Company®

M202456H30H
RAEAREBERN RAEARREEN
REZE B,/ REHEME KRR BHEI O
Tian Tu Capital Co., Ltd. Interest in controlled corporation 169,252,016 9.87%
(NEEQ stock code: 833979) @
A REREEEROERAR RN I T
(F=REFEHA : 833979)@

Mr. Wang Yonghua® Interest in controlled corporation 169,252,016 9.87%

FoRELED RN T

PAGAC Nebula Holdings Limited® Beneficial interest 90,622,345 5.28%
Bl

PAG Asia Ill LP® Interest in controlled corporation 90,622,345 5.28%
RN I T

PAG Asia Capital GP Il Limited® Interest in controlled corporation 90,622,345 5.28%
RN I T

PAG Capital Limited® Interest in controlled corporation 90,622,345 5.28%
RN I - T

Mr. Shan Weijian® Interest in controlled corporation 90,622,345 5.28%

BRERLEY RN I T

Pacific Alliance Group Limited® Interest in controlled corporation 90,622,345 5.28%
RN I - T

PAG® Interest in controlled corporation 90,622,345 5.28%
RPN I - T

Notes: 5T -

(1) All interests stated are long positions. (1) FIBFSERHBTFE -

(2) Linxin Group, a company incorporated in the BVl on December 29, 2020, is a (2) Linxin Group © —FRK2020F 12829 B E X &

holding company wholly-owned by Linxin International, another holding company
incorporated in the BVI, which is in turn wholly-owned by Linxin Trust. Linxin
Trust is an irrevocable discretionary trust established in Guernsey on December
30, 2020, the trustee of which is Cantrust (Far East) Limited, an independent
third party, and the beneficiary of which is Linxin Holdings, a holding company
ultimately controlled as to 50% by each of Mr. Zhao Lin and Ms. Peng Xin,
respectively. The voting rights in the Company held by Linxin Group are
exercised by Mr. Zhao Lin and Ms. Peng Xin, a married couple.

R 2
HBRRHESEMA LA AR - A — KA Linxin
International & & # B M 1= & 2 &) + i Linxin
International &% — RN KB4 R R B S F ML
HFERE A A - B Linxin Trust®2 & # A ° Linxin Trust
A 2020412 A 30 B 1EAR 78 55 3% 37 A 1 AT 458 2 4
7%+ EX I A BB E = J5 Cantrust (Far East)
Limited * A REZ 25 ABMWOER - MAROER A
—RERDAF - AEREEREZORETEED FIR
#A2HI50% © Linxin Group P A8 A A14% Z 4 fH #E AR
FEREOLRTREITE -



Forth Wisdom Limited, a company incorporated in the BVI, is the Company’s
offshore employee incentive platform for the Equity Incentive Plans. Forth
Wisdom Limited is wholly-owned by Zedra Holdings (Cayman) Limited. Zedra
Holdings (Cayman) Limited is wholly-owned by Zedra Trust Company (Cayman)
Limited, an independent third party who serves as trustee. The voting rights of
the Shares held by Forth Wisdom Limited are jointly controlled by Ms. Nong
Xiuxia and Ms. Zou Weiwei. Accordingly, Zedra Holdings (Cayman) Limited, Zedra
Trust Company (Cayman) Limited, Ms. Nong Xiuxia and Ms. Zou Weiwei are
deemed to be interested in all of the Shares held by Forth Wisdom Limited.

Tiantu Xingli, a limited partnership directly holding 59,332,283 Shares, is directly
owned as to 99.96% by Beijing Tiantu. Shenzhen Tiantu Capital is the general
partner of Tiantu Xingli. Accordingly, Beijing Tiantu and Shenzhen Tiantu Capital
are each deemed to have an interest in all of the Shares held by Tiantu Xingli.

Chengdu Tiantu, a limited partnership directly holding 50,780,155 Shares of
the Company, is directly owned as to 46.67% by Guangdong DFP New Material
Group Co., Ltd. (ERRIEFH M EB RN BRAE]) (formerly known as Shantou
Dongfeng Printing Co., Ltd. CIUSEREENREIA D B R A R]), a company whose
shares are listed on Shanghai Stock Exchange (stock code: 601515), 26.67% by
Chengdu Tianfu Innovation Equity Investment Fund Centre (Limited Partnership)
(REPRIFEIF B IR E R 2 L (BREH)), 10.00% by Shenzhen Yaoying
Information Advisory Partnership Enterprise (General Partnership) (FIIBZ 1z &
BHAEREEEBER)), 5.00% by Mr. Yuan Jinhua (5#32), 5.00% by Shenzhen
Tiantu Capital, 3.33% by Shenzhen Iread Foundation (ZYITEF AR EEE), and
3.33% by Shantou Dongfeng Consumer Goods Industry Co., Ltd. (IS5 &5 % &
EX AR Q7). Shenzhen Tiantu Capital is the general partner of Chengdu Tiantu.
Accordingly, Shenzhen Tiantu Capital is deemed to have an interest in all of the
Shares held by Chengdu Tiantu.

Tiantu Xingpeng, a limited partnership directly holding 29,570,069 Shares,
is directly owned as to 20.00% by Shenzhen Government Guiding Fund-of-
funds Co., Ltd. (FYIT5|IEE LR EFRAF]), 18.05% by Shenzhen Tiantu Xing
An Investment Fund (Limited Partnership) (Y KEEZIEELE(BREE)),
10.53% by China Merchants Securities Asset Management Co., Ltd. (BB &%
EEEBHEBMRAF]), 10.00% by Shenzhen Fu Tian Government Guiding Fund-
of-funds Co.,Ltd. (RYITEASIEE LKL EFRAR]), 7.89% by Greatwall Life
Insurance Co., Ltd. (RN AFRERHD BRAR]), 7.52% by ICBC (Shenzhen) Equity
Investment Fund Partnership Enterprise (Limited Partnership) (T R(ZEYI)A%HE
REESABLEEBRER), 7.52% by Xing Ye Wealth and Asset Management
Co., Ltd. (HEMEEEEEBRAR]), 4.51% by Qianhai Equity Investment Fund
(Limited Partnership) (AT/BREIREE S (BRA ), 3.95% by Wuxi Construction
Finance Industry Co., Ltd. (B M ERE X AR AT, 2.63% by Shenzhen Tiantu
Xingfu Equity Investment Management Co., Ltd. (“Tiantu Xingfu") (%3l X [E #1E
MR A EEAMRAR]), 2.63% by Shenzhen Kun Peng Equity Investment Co., Ltd.
CRYITT RIS AR R & B PR A F)), 2.50% by Bosera Capital Management Co., Ltd.
(BEEARERAR QA and 2.27% by Southern Capital Management Co., Ltd. (&
7 EREER AR AR]). Tiantu Xingfu is the general partner of Tiantu Xingpeng, is
owned by Shenzhen Tiantu Capital as to 99%, and by Shenzhen Tiantu Xingcheng
Investment Management Co., Ltd. (“Tiantu Xingcheng"”) (&3 K [ H 3% & & 18
BHBRAR]) as to 1%. Accordingly, Shenzhen Tiantu Capital and Tiantu Xingfu are
deemed to have an interest in all of the Shares held by Tiantu Xingpeng.

Tiantu Xingnan, a limited partnership directly holding 17,741,930 Shares of the
Company, is directly owned as to 39.50% by Shenzhen Tiantu Xing An Investment
Fund (Limited Partnership) (RYIKEFEZIEE D EBERE ), 25.00% by Hubei
Chu Si Fang Da Investment Co., Ltd. (BitE B HEREGRAF]), 25.00% by
Shenzhen Government Guiding Fund-of-funds Co., Ltd. (R 5| EERIREH
fRA7]), 10.00% by CMB Cigna Life Insurance Co., Ltd. (REE#HAZRBRER A
A]) and 0.50% by Shenzhen Tiantu Capital. Shenzhen Tiantu Capital is the general
partner of Tiantu Xingnan. Accordingly, Shenzhen Tiantu Capital is deemed to
have an interest in all of the Shares held by Tiantu Xingnan.

Interim Report FREA¥RE 2024

OTHER INFORMATION
H s ¥

Forth Wisdom Limited B — XA R BHB R ES
MK AR - AARRERERE S 8 FEIN
& 8 8 E)F & ° Forth Wisdom Limited Fi Zedra
Holdings (Cayman) Limited & & # & ° Zedra
Holdings (Cayman) LimitedfZedra Trust Company
(Cayman) Limited(FEEXFEARNBILE=F)2E
#7 ° Forth Wisdom Limited B /0 B Z=#H
BEFBErLtREMM Lt HRAEZES - Bt - Zedra
Holdings (Cayman) Limited * Zedra Trust Company
(Cayman) Limited * BFEz+ REMMZ TR A
M Forth Wisdom Limited 54 &) BT I 7 # A #&

=% o

fm

KEIFY - —REEFHF59,332,283 B M NERE
BO¥ RItRREEEEE99.96% - ZIIKEE
RNAERBEIHLEBEZA - At - ERKERX
NREEAEEERAENKBRLFENAERN
P E -

KRERE - —REEFE AR DQEF50,780,155% i 9
WERAELYE BHERRENMBESERNDAR
BANERRNRBRGERAA)(ZRRRK
BHER B L™ - BREREE : 601515) ~ A
HARFEFBIEREESFO(BRAE)  RYIR
BEEBRNAELE(LRAY) RBELE R
NREER - RYTEMAEESE MIBEREH
BREXBRARDAEERBAL6.67%  26.67% *
10.00% - 5.00% -~ 5.00% - 3.33% % 3.33% ° &I K
BEAAKSRENEBEEA - Bt - FIIKE
BABRARKEREF AN ERDPES S -

REEEE - —REERFH29,570,069 K Rk 1HEH R
ERLE  ARYMSIEESKREFRAR - RY
REEZRECX(AREE)  HAZSHFEEETE
BRAR - FXYTEASIEESKRERFRAR - &
WASRBRBOBRAA - THRCORI) REREE
SEBLE(ARER)  HEVEEAEEBRARA
Al AEREREES (BREE)  BEHTERE
¥BERAF - RYNKEEEREREETEGRAA
(TREHEE])  FYTEBRERERFRAA -
HEEANEBERARREHEAEEERAAD
Bl B # ¥ A 20.00%  18.05% - 10.53% * 10.00% *
7.89% ~ 7.52% ~ 7.52% ~ 4.51% ~ 3.95% ~ 2.63% *
2.63% ~ 2.50% }%22.27% ° X[ F1E A K B E S A
BEBA ARVKEEARFINKEEMNIZES
BERAR(RBEB]) D BIHEEII% K% -
It - ORYIREE AR R K B EAE i R AR K B ELE
ERFTERDFEAES -

REHEE - —REEFARAT7,741,930& & 5
HEREGELE  BFRIRERTEELX(ERE
%) HMtBEREREGRAR - FIMSIEES
BREBRARF - BEEHEASRBERA A REY
KEEARD B E A 39.50% * 25.00% * 25.00%
10.00% }0.50% ° FINKEE RN AKXE HEmEHERE
BA At RYKEEAWBANKEREZH
RIFTA RN P A -

33



34  Nayuki Holdings Limited - ZXE 82 R A A

OTHER INFORMATION
H & ¥

@)

Tiantu Dongfeng, a limited partnership directly holding 11,827,579 Shares of
the Company, is directly owned as to 41.67% by Shenzhen Tiantu Dongfeng
Investment Advisory Centre (Limited Partnership) (FIIKE R IER EE PO (F
fR& %)), 29.17% by Shenzhen Government Guiding Fund-of-funds Co., Ltd. (&
Y5 EEESEHEBR AT, 16.67% by CICC Qi Yuan National Rising Industry
Entrepreneurship Investment Guiding Fund (Limited Partnership) (4 BT E
RIMEEXRIERES|IEES(BERER)), 11.67% by Shenzhen Qian Hai Industry
Guiding Equity Investment Fund Co., Ltd. (RYITAGEZES|IEREREELE
R 2 7]) and 0.83% by Shenzhen Tiantu Capital. Shenzhen Tiantu Capital is the
general partner of Tiantu Dongfeng. Accordingly, Shenzhen Tiantu Capital is
deemed to have an interest in all of the Shares held by Tiantu Dongfeng.

Shenzhen Tiantu Capital is wholly-owned by Tian Tu Capital Co., Ltd. (“Tian Tu
Capital”), a company whose shares are listed on the NEEQ (stock code: 833979).
Accordingly, Tian Tu Capital is deemed to be interested in the Shares held by
each of Tiantu Xingli, Chengdu Tiantu, Tiantu Xingpeng, Tiantu Xingnan and
Tiantu Dongfeng under the SFO. As such, Tian Tu Capital and Shenzhen Tiantu
Capital are each deemed to be interested in an aggregate of 169,252,016 Shares.

Mr. Wang Yonghua directly holds 209,748,220 ordinary shares of Tian Tu Capital,
representing approximately 40.35% of the total number of issued shares of Tian
Tu Capital. Moreover, he is the general partner of Shenzhen Tian Tu Xing He
Investment Enterprise (Limited Partnership) (RIII KB EHMIEE R E(BRAEE))
and Shenzhen Tian Tu Xing Zhi Investment Enterprise (Limited Partnership) (%
JIREHEEREREERE ), each of which directly holds 8,750,000 ordinary
shares of Tian Tu Capital, representing approximately 1.68% of the total number
of issued shares of Tian Tu Capital. Hence, Mr. Wang Yonghua is entitled to
exercise or control the exercise of approximately 43.71% of the voting power
at general meetings of Tian Tu Capital. Ms. Li Wen is the spouse of Mr. Wang
Yonghua.

PAGAC Nebula Holdings Limited directly holding 90,622,345 Shares. The entire
share capital of PAGAC Nebula Holdings Limited is owned by PAG Asia IIl LP;
PAG Asia Ill LP is managed by PAG Asia Capital GP Ill Limited, the entire share
capital of which is wholly owned by PAG Capital Limited. PAG Capital Limited
is owned as to 100% by Pacific Alliance Group Limited. Pacific Alliance Group
Limited is owned by PAG (formerly known as PAG Holdings Limited) as to 100%.
PAG is owned by Mr. Shan Weijian as to 34.67%. Accordingly, PAG Asia Ill LP,
PAG Asia Capital GP IlI Limited, PAG Capital Limited, Mr. Shan Weijian, Pacific
Alliance Group Limited and PAG (formerly known as PAG Holdings Limited) are
deemed to be interested in the total number of Shares held by PAGAC Nebula
Holdings Limited.

The calculation is based on the total number of 1,715,126,147 Shares in issue as at
June 30, 2024.

Save as disclosed above and to the best knowledge of the

Directors, as at June 30, 2024, no person (other than the Directors

or chief executives of the Company) had registered an interest or

a short position in the Shares or underlying Shares as recorded in

the register of interest required to be kept by the Company under
section 336 of the SFO.
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EQUITY INCENTIVE PLANS

We have adopted the Equity Incentive Plans, including the 2020
Share Option Plan and the 2020 Share Incentive Plan, by resolutions
in writing by the Board on May 15, 2020. Unless otherwise duly
approved by the Board, the total number of Shares underlying
the Equity Incentive Plans shall not exceed 126,262,308 Shares,
representing approximately 7.36% of total number of issued
Shares as at June 30, 2024. As at June 30, 2024, the total number
of Shares available under the Equity Incentive Plans is 88,660,125,
representing approximately 5.17% of the total issued Shares as
at June 30, 2024. These Shares are held by Forth Wisdom Limited
(holding 59,164,981 Shares) and Crystal Tide Profits Limited
(holding 29,495,144 Shares) and the Board has the discretion to
allocate these Shares to 2020 Share Option Plan and/or 2020
Share Incentive Plan. The Equity Incentive Plans are share schemes
involving the Company’s existing Shares as the Shares underlying
the Equity Incentive Plans have been issued and allocated prior to
the Listing Date, and the Company will not issue any new Shares
upon the exercise of Options and/or awards granted under the
Equity Incentive Plans.

2020 Share Option Plan

The 2020 Share Option Plan was adopted to recognize and reward
the employees of the Group for their contribution to the Group,
to attract suitable personnel and to provide incentives to them
to remain with and further contribute to the Group. The Board,
or a duly authorized committee of the Board, may grant awards
of Options to subscribe for Shares to those core personnel (other
than those in the IT division of the Group) that it determines to be
eligible participants at its sole discretion (the “Option Grantees”).
Unless otherwise set forth in the option award agreement between
the Company and Option Grantees (the "Option Agreement”),
Option Grantees are normally not required to pay any monetary
amount for the acceptance of the Options.

As at June 30, 2024, the Shares underlying the 2020 Share Option
Plan were held by Forth Wisdom Limited, which is indirectly wholly
held by Zedra Trust Company (Cayman) Limited, an independent
third party who serves as trustee. If all the outstanding Options
granted under the 2020 Share Option Plan are exercised, there will
not be any dilution effect on the shareholdings of our Shareholders
nor any impact on the earnings per Share arising from the exercise
of the outstanding Options since all the Shares underlying the 2020
Share Option Plan are indirectly held by Zedra Trust Company
(Cayman) Limited. Pursuant to the 2020 Share Option Plan, no
Option shall be further granted to any person such that the total
number of Shares subject to the Options and any other schemes
over the Shares granted and to be granted to such person in any
12-month period up to the date of the latest grant exceeds 1% of
the Shares in issue from time to time.

Interim Report R EA$R% 2024 35

OTHER INFORMATION
H s ¥

R B2

RNATMN2020E515BARBEEZEEMR
REER T RSB S - 82152020
FREIRMERT 8 R 2020F IR (0 BB AT &) - BRIE
KEF2RTENME - BEIRERETE
R B I 4R BT 5 R 126,262,308 ¢+ 4
ERR2024F 6 A30BEBITRMEHEND
7.36% o 202456 A308 - B MBI st 218
TR FEEAT Y B0 42 21 5 88,660,125 % 48
ERR2024F6 30 E B TRMEEND
5.17% ° #ZE W19 B Forth Wisdom Limited
(#7559,164,981 %) & Crystal Tide Profits
Limited ($829,495,1440% ) 548 - &=
SHEEBZERD DB F2020F BT E
5.,/ 502020 B 10 R Ep R T 8 o AR RN ATl
B RARRBRERMKRODETE - AR
R R E R 8 2 IR B LT B BRRTE
TR - BARRRRITERIERAE B
B MERER, SR EBRETEEITE
AR AR ©

2020 F BB AR R AT &

2020 FE B B D ARE R ER A E
EESVAEENEE - RAABAL R
BREEAEEB IV HENAERELT
B EESegREES ERAEENEE SR
MHEREREET AL ERBBENZSR
DAL (REBITEFIMA LB ([ RE
FEBANBELRERGOEREZR - B
N ) B B AR A R A T ST A0 BE AR S B 1 2
((HBRERGS ) SERTII - BRIEZEA
—REE I NERIE A EAZE

20246 A308  2020F BAREET 8IS &
A% 15 B Forth Wisdom Limited#& A * 22
A A EEX T AMNBLE =5 Zedra Trust
Company (Cayman) LimitedH#Z2&#HE °
fiw AR 5 2020 F B AR FE R &I H MO FT B M AR 1T
PRI BT - AR 20205 M AR i 5T &)
W R H) T A R 1939 B Zedra Trust Company
(Cayman) Limitedf##F 5 @ TR AKITE
B AR T = S IR R IR A (T S A
fE - T EHERBFNEEFENTZE - RIE
20204F R AR AT & - NSRRI A T —
FEHBRE BRETEESEARLE AL
FEI2EABRBAERTRERTZALTZ
BB R o8 R < R E AL FT B FT S 2
R BB BN ETRD 1% ©



36 Nayuki Holdings Limited - ZZEHZITRER D 7

OTHER INFORMATION
H & ¥

The 2020 Share Option Plan will be valid and effective for a period
of ten years, commencing from May 15, 2020 (the “Option Scheme
Period”), unless terminated early by the Board. As at June 30,
2024, the remaining Option Scheme Period was approximately five
years and eleven months. Unless otherwise agreed in the Option
Agreement, Options granted pursuant to the 2020 Share Option
Plan shall be exercised by the Option Grantees within ten years
after the grant of the corresponding Share Options.

Pursuant to the terms of the 2020 Share Option Plan, such plan is
subject to the administration of a duly authorized committee of the
Board. As at June 30, 2024, such committee was consisted of Mr.
Zhao Lin and Ms. Peng Xin. As at June 30, 2024, the voting rights of
the Shares held by Forth Wisdom Limited are jointly controlled by
Ms. Nong Xiuxia and Ms. Zou Weiwei.

As the Shares to be received by the Option Grantees under the
2020 Share Option Plan upon the exercise thereof are from the
transfer of existing Shares held by Forth Wisdom Limited, which is
a company incorporated in BVI and acts as the Company’s offshore
employee incentive shareholding platform, no new Shares would
be issued under the 2020 Share Option Plan. Accordingly, the total
number of issued Shares will not be affected by the operation of
the 2020 Share Option Plan.

The committee may at any time during the term of the 2020 Share
Option Plan make a grant to any participant, as the committee
may in its absolute discretion determine. The number of Shares
underlying an Option may be determined at the sole and absolute
discretion of the Board and may differ among selected participants.
As of June 30, 2024, Options granted to subscribe for 20,262,937
Shares were outstanding, representing approximately 1.18% of the
total issued Shares of our Company.
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Subject to the terms of the 2020 Share Option Plan and unless
otherwise specified in the terms and conditions applicable to each
Option as provided in the applicable Option Award Agreement,
a participant’s Share Option shall be vested according to the
following schedule:

(i) For an Option granted to a participant whose employment
with the Company commenced prior to the year of 2020: 20%
of the Option shall vest and become exercisable on the first
anniversary of the date of grant; 20% of the Option shall vest
and become exercisable on the second anniversary of the date
of grant; 20% of the Option shall vest and become exercisable
on the third anniversary of the date of grant; 20% of the Option
shall vest and become exercisable on the fourth anniversary of
the date of grant; and 20% of the Option shall vest and become
exercisable on the fifth anniversary of the date of grant; and

(i) For an Option granted to a participant whose employment with
the Company commenced in or after the year of 2020: 20% of
the Option shall vest and become exercisable on the second
anniversary of the date of grant; 20% of the Option shall vest
and become exercisable on the third anniversary of the date of
grant; 20% of the Option shall vest and become exercisable on
the fourth anniversary of the date of grant; 20% of the Option
shall vest and become exercisable on the fifth anniversary of
the date of grant; and 20% of the Option shall vest and become
exercisable on the sixth anniversary of the date of grant.

The exercise price in respect of any Option shall be set forth in the
applicable option exercise notice. The Board may determine any
further discount to the exercise price upon or after the grant of the
Option, provided that the exercise price in respect of any Option
granted shall be not less than the highest of (a) the nominal value of
the Share; (b) the closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheet on the grant date, which must be
a business day; and (c) the average closing price of the Shares as
stated in the Stock Exchange's daily quotations sheets for the five
business days immediately preceding the grant date.

During the Reporting Period, (i) no further Option under the 2020
Share Option Plan has been granted; (ii) Options representing
1,434,500 Shares were exercised; and (iii) Options representing
1,634,070 Shares were forfeited. As at June 30, 2024, Options
representing 10,368,597 Shares have been vested and exercisable
upon the satisfaction of the vesting conditions.
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Details of the Options granted under the 2020 Share Option R IR 20204 B AR AE R &I HH 9 B8 AR i K2 4B 28
Plan and the underlying Shares, as well as the movement of such R0 DA B 7% 55 B A A e A TR B 2202456 A
Options and Shares during the six months ended June 30, 2024 30H ENAAREEFBOT ¢

were as follows:

Changes during the six months ended June 30, 2024

BE0UE6ANALAEANEE
Approximate
percentage
Outstanding Qutstanding of issued
Shares Shares Shares
underlying underlying underlying
the Options as the Options as the Options as
Name/Category of at January 1, Options Options Options at June 30, at June 30,
Option Grantee Date of Grant Exercise price 2024 granted exercised? forfeited 2024 Vesting period 2024
Raous Haoug Raous
1318 8A30RH 6A30R
nERE BhE BheEnE
) oERG BRARA
ERERRASZ/EH  BUEH " EARG  BRLBRE CORRREY  ERUBRE EARG  BRE IR
Directors
£
Mr. Zhao Lin October 1, 2020 HKDO81 20781 - - = 20781 OnJuly 31,201 0.01%
it ANE0A1E 0817 RUNETANA
Ms. Peng Xin October 1, 2020 HKDO.61 220781 - - - 20781 OnJuly 31,2021 001%
ghst ANE0A1 0817 RUNETRNA
Mr. Deng Bin July 31, 2020 and HKDO.81 1,726,300 - - - 1726300 From July 31, 2021 to 0.10%
Brt Juy 1,203 July31, 208
W0FTRNER 081%7T RANEIA3IRE
A3E1A18 ABEIANA
Connected persons of
the Company
KAANEEAL
Mr. Zhao Yinglong October 1, 2000 HKDO.81 - - - - - NA -
BAERL AWE0ATA 0817 iR
Mr. Peng Zhenyu October 1, 2020 HKDO.81 - - - - - NA -
YETRE AWENAIR 0817 Gl
Other Option Grantees®  From July 31, 200t0  HKDOS! 21,163,845 - 1,434,500 1,634,070 18095075 From July 31, 2021 to 1.06%
October 1, 2020 July 31,2026
RRBREARA" BNNEIANAE 08T BNNETANAE
A0E10A1R WF1R31R
Total 23,331,507 - 1,434,500 1634070 20,262,937 1.18%

g




Notes:

(1) Such price was determined by the Board with reference to, among other things,
the roles and responsibilities of the relevant Option Grantees, the contributions
brought and to be brought by the relevant Option Grantees, and the business
performance and financial condition of the Group at the relevant time.

(2) The Options were exercised by the Option Grantees during the period from
January 23, 2024 to June 19, 2024 at their respective exercise price. The weighted
average closing price of the Shares immediately before the dates on which the
Options were exercised was HKD2.62 per Share.

(3)  All of the Option Grantees were employees of the Group.

(4)  No Option has been cancelled and/or lapsed during the six months ended June
30, 2024.

2020 Share Incentive Plan

The 2020 Share Incentive Plan was adopted to enable the Group
to reward the grantees (the "Share Award Grantees”) for their
services and contribution to the success of the Group, and to
provide incentives to them to further contribute to the Group. The
2020 Share Incentive Plan provides for awards of RSUs, restricted
shares, or other awards involving Shares or are valued in whole
or in part by reference to, or are otherwise based upon or settled
in, Shares, including unrestricted Shares, performance units,
share appreciation rights, dividend equivalents and convertible
debentures.

The Board may, at its discretion, invite any person belonging to any
of the following classes of eligible participants to take up an award:

(a) any full-time executives, officers, managers or employees
of the Group, or any entities designated by them, who had
attained the requisite seniority and performance grade and/or
targets as may be determined by the Board from time to time;

(b) any Directors and supervisors (including non-executive
Directors and independent non-executive Directors) of the
Group, or any entities designated by them; and

(c) any advisors, consultants, distributors, contractors, customers,
suppliers, agents, business partners, joint venture business
partners, strategic partners, service providers or other third
parties who the Board considers, in its sole discretion, has
contributed or will contribute to the Group.
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The 2020 Share Incentive Plan will be valid and effective for a
period of ten years, commencing from May 15, 2020 (the “Share
Award Period”), unless terminated early by the Board. As at June
30, 2024, the remaining Share Award Period was approximately
five years and eleven months. Unless otherwise set forth in the
share award agreement between the Company and Share Award
Grantees (the "Share Award Agreement”), Share Award Grantees
are normally not required to pay any monetary amount for the
acceptance of the awards under the 2020 Share Inventive Plan.
Awards granted pursuant to the 2020 Share Incentive Plan shall be
exercised by the Share Award Grantee pursuant to the Share Award
Agreement. Pursuant to the 2020 Share Incentive Plan, the number
of Shares available for each Share Award Grantees under the 2020
Share Incentive Plan shall be determined by the Board subject
to its discretion and shall not exceed the total number of Shares
available under the Equity Incentive Plans.

Subject to the terms of the 2020 Share Incentive Plan, the RSUs shall
be vested and settled, and the restricted shares shall be vested and
no longer subject to forfeiture, as set out in the offer. If a change
of control shall occur, such RSUs shall be vested and settled, and
restricted shares shall be vested and no longer subject to forfeiture
(as applicable).

The price to be paid for the grant of any RSU, and the purchase
price of any restricted share shall be such amount in such form as
may be determined by the Board from time to time as set out in the
offer.

During the Reporting Period, all awards granted under the 2020
Share Incentive Plan are RSUs. During the Reporting Period, (i) no
further RSU under the 2020 Share Incentive Plan has been granted;
(i) RSUs representing 891,390 Shares have been exercised; and (iii)
RSUs representing 4,600 Shares have been forfeited.

As at the date of this interim report, no further RSU under the 2020
Share Incentive Plan has been granted by the Company.

BRE B SIRATAR SN + 2020 B 10 & BT £l
1 B2020F 5158 8+ F 8 ([ R0 & @
B ) AR A - 1R2024F6 308 -
KR EBSBENAERFE+—EA -
Br FEAR N B BL A% 15 SR B AR A BT LRI AR 1D 82
B ([ ROEBGE]) SEE5 - TRIR
0 REV R A — R BT S5 20205 B 10 #1
Bhat 8178 T &) 82 E) S HERIFUA - R 152020
F BT B T B E B FE 1% PR AR 10 42 B
WP B4 E B BE AR AT - RIE
2020 R 1 A B ET &I + AR 20204 B 1 B &t
ETEFEROERARAZERODEE A
BEFREREAT  ATEEBHRESBE
W REI RN 4R 8 -

R 1% 2020 4 Bz £ 2B &t I & R > R
BROBEMEIRERENTHORE T UGB R
BE > MIRGIRMOETAREETEHR
Yo o R AEEIEER - AIZSEZREIRND
BURTURBIEE MIXRFKOHET
NEBE T (Em) -
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KA EHE B - AR R BEMK R 20204
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Details of the RSUs granted under the 2020 Share Incentive Plan
and the underlying Shares, as well as the movement of such RSUs
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and Shares during the six months ended June 30, 2024 were as R MREE2024FE6 B30 1E/NEA A K EE
follows: BT
Changes during the six months ended June 30, 2024
BEUECANALARANEE
Approximate
Outstanding Qutstanding percentage of
Shares Shares issued Shares
underlying underlying underlying
the RSUs s the RSUs as at the RSUs as at

Category of Date of Exercise at January 1, RSUs RSUs RSUs June 30, June 30,

Share Award Grantee Grant price @ 2024 granted  exercised ® forfeited 2024 Vesting period 2004

s HoouE a0

1R1AK 6A308H 68308

ERHRAEL ERHRAEL SRARGER

EBET  CRUSRE  CAESRY ERUSEH G RECEGRG

RERBARARH RiAH g EARS RhEf RHEA® RhEf EARD BRA LERER

29 Share Award Grantees”  FromJune 1,200t0  FromHKD2. 24 to 1,834,200 - 891,39 4600 938210 From June 30, 2020t 0.05%
August 1, 2022 HKD19.80 August 1, 2027
BERAERARA" BNNFOAIEE  2MERE BANF6ANAE

WE8A1A 19807 WE8H1A

Total 1,834,200 - 891,39 4600 938,210 005%

4t

Notes: 5T

(1) All of the Share Award Grantees were employees of the Group. (1) FERNDEEERALRLAEEES -

(2) Such price was determined by the Board with reference to, among other (2 ZERTTHAEFSE2Z(HH1E) Bk, &ZE
things, the roles and responsibilities of the relevant Share Award Grantees, the ABEANACREE  HERMERARACIED
contributions brought and to be brought by the relevant Share Award Grantees, REEEOEMUARTEBREARRENEFRE
and the business performance and financial condition of the Group at the MBI METE ©
relevant time.

(3) The RSUs were exercised by the Share Award Grantees during the period from (3) Mt SRENEI A B2024F1 8128 £202456 A28H
January 12, 2024 to June 28, 2024 at their respective exercise price. The weighted HEREESANITRETEIRGIRN EML - &
average closing price of the Shares immediately before the dates on which the MREEXREIRM BAEITE R BAATMEFS
RSUs were exercised was HKD2.42 per Share. W ERER2.42ETT -

(4)  No RSU has been cancelled and/or lapsed during the Reporting Period. @) RBmEEE - BRI R IR 5 8 B

KR o
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PUBLIC FLOAT

The Stock Exchange granted to the Company, at the time of its
Listing, a waiver from strict compliance with Rule 8.08(1) of the
Listing Rules (the “Public Float Waiver”). Pursuant to the Public
Float Waiver, the Company’s minimum public float shall be the
higher of (i) 24.86% of the Company’s Shares upon completion of
the Global Offering (prior to any exercise of the Over-allotment
Option); and (ii) such percentage of Shares to be held by the
public immediately after the completion of the Global Offering
(as increased by the Shares to be issued upon any exercise of the
Over-allotment Option), provided that the higher of (i) and (ii)
above is below the minimum public float requirement of 25% under
Rule 8.08(1)(a) of the Listing Rules. For details, please refer to the
section headed “"Waivers from Strict Compliance with the Listing
Rules” in the Prospectus and the announcement dated April 6, 2022
of the Company. Based on the information that is publicly available
to the Company and to the best knowledge of the Directors, the
Company has maintained the prescribed amount of public float as
required by the Public Float Waiver as at the date of this interim
report.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S SECURITIES

During the Reporting Period, the Company conducted share
repurchases of 7,538,000 listed Shares on the Stock Exchange
pursuant to a general mandate granted by the Shareholders to
the Directors during the annual general meeting of the Company
convened on June 21, 2023. Details are set out as following:

NEEFRE

BXARARA EMERERY —mDERE
T LEMARBIELMENHRE ([ ARFERE
el BEARFERENE  ARFMNEK
EAZREBRERAN)EZERBETRE (FMEM
IBREBC AR A TET T AT ) AN A R AR (9 #924.86%
FiNEBEERBEETNEARBEFENEH
B 15 B 7t (AR E (AT R BR R AR A I 1T T 7%
FEITHRMETIG M) R 2 & mE - B EXX()
KM s & EER MR AISES.08(1)(a) &
BN RERABEHRE25% - BREFE &
SHEARRBRER [REBEEET EMH
Bl —6 R BHEA2022F4B6EHAE - 1R
BARQRBERASNERRBESMAA -
RAFHBREAE  ARRBEHFARER

ERMRBRNBEELARFRE -

BE HEIEEERRAES

REEHRE - AR ERERRRN2023F6 A
2QIBBRNARRBRREFASELRTES
B — AR AR - B PrEIAE7,538,0008% £
Betn o FIBHEINAT ¢
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Price paid per share
BRXAHNER

Month of Number of shares Total

repurchase repurchased and method Highest Lowest consideration

E A 4 EERGBE RSN BS RIE HBRE

(HK$) (HK$) (HK$)
(B7T) (B7T) (%)

January 2024 Repurchase of 3,377,000 Shares on the 3.07 2.70 9,973,811
Stock Exchange

202451 A AR 32 P [E1 B8 3,377,000 A% A 7

February 2024 Repurchase of 132,500 Shares on the 2.75 2.64 358,725
Stock Exchange

202442 A FABSE 22 Fi7 (2] B8 132, 500 A% AR 17

April 2024 Repurchase of 1,848,500 Shares on the 2.69 2.39 4,630,570
Stock Exchange

202454 A PABSEZZ P [E1 B8 1,848,500 A% A 7

May 2024 Repurchase of 570,000 Shares on the 2.50 247 1,421,185
Stock Exchange

20244F5R8 AR 22 AT [ B8 570,000 A% 7

June 2024 Repurchase of 1,610,000 Shares on the 2.35 2.06 3,552,520
Stock Exchange

202456 A PABSEZZ P18 1,610,000 % A 17

Total Repurchase of 7,538,000 Shares on 19,936,811
the Stock Exchange

st R FrIEl 87,538,000 8% iR 44

Save as disclosed above, neither the Company nor any of its B EXFEESN  RREER - AT %
subsidiaries purchased, sold or redeemed any of the securities EFAMEARBERS  HelkBELAA
of the Company during the Reporting Period (including sale of AT AELE(BRELEEFRG) - HER
treasury shares). As of the end of the Reporting Period, no treasury £HIR AN T W ES A EFRD o

shares were held by the Company.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company’s corporate governance practices are based on the
principles and code provisions as set out in Part 2 of the Corporate
Governance Code contained in Appendix C1 to the Listing Rules
(the "CG Code"). During the Reporting Period, save as disclosed
below, the Company has complied with all the applicable code
provisions as set out in the CG Code.

Pursuant to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. During the Reporting Period and
as of the date of this report, Mr. Zhao Lin is currently the Chairman
of the Board and Chief Executive Officer of the Company.

Mr. Zhao Lin served as a director of Shenzhen Pindao Food &
Beverage Management Co., Ltd. (XJITTmBERERBRAF])
from February 2017 to October 2020 and has been acting as a
Director of the Company since June 2020. He is the founder of the
Group and has extensive experience in the business operations
and management of the Group. Our Directors believe that it is
beneficial to the business operations and management of the
Group that Mr. Zhao Lin serves as both the Chairman of the Board
and the Chief Executive Officer of the Company. This structure will
enable the Company to make and implement decisions promptly
and effectively. Our Directors consider that the balance of power
and authority will not be impaired due to this arrangement.
In addition, all major decisions are made in consultation with
members of the Board, including the relevant Board committees,
and three independent non-executive Directors.

The Board will review the corporate governance structure and
practices from time to time and shall make necessary arrangements
when the Board considers appropriate.

4}
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COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS
OF LISTED COMPANIES

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix C3 of the Listing Rules as its code of conduct
regarding securities transactions by the Directors. Upon specific
enquiry, all Directors confirmed that they had complied with the
requirements as set out in the Model Code during the Reporting
Period.

CONTINUING DISCLOSURE OBLIGATION
PURSUANT TO THE LISTING RULES

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

AUDIT COMMITTEE

The Audit Committee consists of three independent non-executive
Directors, namely Ms. Zhang Rui (chairperson), Mr. Liu Yiwei and
Mr. Xie Yongming. The Group's interim results for the six months
ended June 30, 2024 and its interim report have been reviewed by
all members of the Audit Committee. Based on such review, the
Audit Committee was of the opinion that the Group's unaudited
interim results and its interim report were prepared in accordance
with applicable accounting standards.

In addition, the Company’s independent auditor, KPMG, has
performed an independent review of the Group's interim financial
information for the Reporting Period in accordance with Hong
Kong Standard on Review Engagements 2410, “Review of Interim
Financial Information performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants.
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REVIEW REPORT
ERWE

KPMG

Review report to the board of directors
of Nayuki Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages
48 to 80 which comprises the consolidated statement of financial
position of Nayuki Holdings Limited (the “Company”) as of June
30, 2024 and the related consolidated statement of profit or loss,
statement of profit or loss and other comprehensive income and
statement of changes in equity and condensed consolidated
cash flow statement for the six-month period then ended and
explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation
of an interim financial report to be in compliance with the relevant
provisions thereof and International Accounting Standard 34,
Interim financial reporting, issued by the International Accounting
Standards Board. The directors are responsible for the preparation
and presentation of the interim financial report in accordance with
International Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review,
on the interim financial report and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at June 30,
2024 is not prepared, in all material respects, in accordance with
International Accounting Standard 34, Interim financial reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

August 27, 2024
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FeRaR

for the six months ended June 30, 2024 — unaudited #;Z2024%F6 B30H [F/~ A B — R &=

(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

BZ6HA30AILAREA
2024 2023
2024%F 20234
Note RMB’'000 RMB'000
B 5T ARET T AREFIT
Revenue Wz 3 2,544,352 2,593,846
Other income Hablg A 5 95,615 87,601
Cost of materials PR AR (932,967) (825,490)
Staff costs B TR (746,680) (685,571)
Depreciation of right-of-use assets FREEENE 6(c) (233,753) (200,384)
Other rentals and related expenses Hti e MEEAx (140,393) (162,445)
Depreciation and amortization of HAth B E AT E KB 8
other assets 6(c) (174,394) (142,948)
Advertising and promotion expenses  EE RHEERX (112,670) (74,054)
Delivery service fees Blix iR 75 & (170,097) (191,197)
Utilities expenses IKER X (76,405) (66,722)
Logistic and storage fees YMREERE (80,077) (68,589)
Other expenses HEikx 6(b) (248,423) (117,331)
Other net losses HEE s 6(d) (19,324) (25,694)
Finance costs BhE AN 6(a) (35,111) (34,003)
Share of (losses)/profits of associates  JE{GEE A 7 (E518) /5% 7 (35,285) 55
Fair value changes of financial assets UArBET=EEZHTA
at fair value through profit or loss BHEZ(UAREENE
("FVTPL") BESETASHIER N
CREENAAEEEY (27,001) (8,517)
(Loss)/profit before taxation iR (E5E) %R (392,613) 78,557
Income tax 5L 7 (47,387) (13,711)
(Loss)/profit for the period B (EER) &8 (440,000) 64,846
Attributable to: U &g pE(hL -
Equity shareholders of the Company &R AR (435,202) 66,098
Non-controlling interests JEVE R R (4,798) (1,252)
(Loss)/profit for the period HR (&) R T (440,000) 64,846
(Loss)/earnings per share B (&5E) BT
Basic and diluted (RMB) EAREBARE) 8 (0.25) 0.04

The notes on pages 56 to 80 form part of this interim financial

report. There are no dividends payable to equity shareholders of

the Company attributable to the profit for the period as set out in

note 18(a).

F56E80 A KM FEBA AP I A A —
BBy o BANHIEE18(a) PR - BEE B AL F]
e A R B AR R ROALS. ©
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
RARaRAMRAKEE

for the six months ended June 30, 2024 — unaudited #; 2202496 830H 1F/~E A — R EX
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

HBZE6HA30R1EAEA
2024 2023
2024%F 20234
RMB’000 RMB’000

ARBTR ARETT

(Loss)/profit for the period HR(E8) R F (440,000) 64,846
Other comprehensive income for B E M2 mEkE
the period (after tax and (BB REEFDEAER)
reclassification adjustments)
Item that will not be reclassified to B TEEH P EEEmAEE -
profit or loss:
Currency translation differences EHIEH =58 13,403 95,712

Item that may be reclassified subsequently H7&B[fEEF HIEE B a)IEE -
to profit or loss:

Currency translation differences EHEN = 1,613 619
Other comprehensive income for M HE M2k E

the period 15,016 96,331
Total comprehensive income for HMRE2EKEELE

the period (424,984) 161,177
Attributable to: M &IEEN :
Equity shareholders of the Company RN BIRERATR (420,186) 162,429
Non-controlling interests JEVERR FE (4,798) (1,252)
Total comprehensive income for HAZEWKEELE

the period (424,984) 161,177

H

The notes on pages 56 to 80 form part of this interim financial

6280 B KM FERB A AN P ER S H5 A0 —

report. s

ok
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
REMBRRE

at June 30, 2024 — unaudited A2024F6A308 — K&K E

(Expressed in Renminbi) (LAARFIR)

At At
June 30, December 31,
2024 2023
M2024% 720234
6H30H 12A31H
Note RMB’'000 RMB'000
B ARET T ARET T
Non-current assets kRBEE
Property and equipment M REE 9 1,240,748 1,419,221
Right-of-use assets CRAEEE 9 1,199,380 1,609,188
Intangible assets ELEE 45 124
Interests in associates REEE QAR E 10 502,289 537,574
Deferred tax assets EXERIBEE 40,734 88,046
Rental deposits HEZS 135,581 160,196
Term deposits FHITE R 16 = 56,662
Other non-current assets HEM3EmBEE 11 617,681 607,283
3,736,458 4,478,294
Current assets REBEE
Financial assets at FVTPL NARnBEFT=EHEEZH
FFAEHEENeREE 12 121,173 147,675
Inventories FE 13 150,394 147,208
Trade and other receivables B 5 REMEWTTE 14 212,002 183,227
Prepayments BRI 14 62,246 67,135
Cash and cash equivalents RENBEESEED 15 374,088 444,346
Term deposits TE HRTF 3K 16 1,888,602 2,072,479
Other current assets HEimEEE " 70,000 =
2,878,505 3,062,070
Current liabilities REEE
Trade and other payables B 5 R E M FIE 17 583,625 635,762
Contract liabilities AHBE 208,623 257,803
Lease liabilities HEaE 547,393 428,842
Provisions B 421 421
Current taxation BNHARN IR 26,897 28,218
e 1366959 1351086
Net current assets REEEFEE 1,511,546 1,711,024
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
REMBRLE

at June 30, 2024 — unaudited 202456 A30H — REEFZ

(Expressed in Renminbi) (LAARFIR)

At At
June 30, December 31,
2024 2023
20245 20234
6H30H 12A31H
Note RMB’000 RMB'000
B 5T AR¥T ARBTIT
Non-current liabilities ERBEE
Lease liabilities HEAGE 821,165 1,341,646
Provisions B 44,426 23,320
Deferred tax liabilities ELEFHIRAE 1,054 2,580
. 866,645 1,367,546
NET ASSETS EEFH 4,381,359 4,821,772
CAPITAL AND RESERVES BERR#E
Share capital f% 7R 18(b) 558 558
Reserves HiE 4,388,804 4,824,419
Total equity attributable to equity ZAATEBZRREGERLE
shareholders of the Company 4,389,362 4,824,977
Non-controlling interests TR ER (8,003) (3,205)
TOTAL EQUITY R 4,381,359 4,821,772

Approved and authorized for issue by the board of directors on MEZ=EMN2024F8 A27 B#HL WX T

August 27, 2024. £
Zhao Lin Peng Xin
K 20N
Chairman of the board Executive Director
EER HITESE

The notes on pages 56 to 80 form part of this interim financial E56F 808 MM FH R A R BRI S ¥ 5 ) —
report. #o o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FreEgaEnx
for the six months ended June 30, 2024 — unaudited #;Z2024F6 B30H [F/N A B — K& 3E
(Expressed in Renminbi) (LAARFIR)
Attributable to equity shareholders of the Company
KRAERREER
Share-based Non-
Share Share Other  payments  Exchange  Accumulated Total  controlling
capital ~ premium reserve reserve reserve losses equiy interests  Total equity
WRiA
AR
Bt BibRE  ZkEE  HRRE  EiBR 0 ZHEE EREE  FiRER  EREE
RMBOOO  RMBOOD  RMB'OO0  RMB'OD0  RMBIOO0  RMBOO0  RMBOO0  RMB'O0D  RMB'000
ARETT  ARBTn  ARETn  ARBfR ARETn  ARETT  ARETR  ARETR  AREfR
note 18(b)
M 18b)
Balance at January 1, 2023 R02E1BIRNES 58 9842268 (5,087) 29533 26070 (p3Ms1) 4TI (6,14) 4765584
Changes in equity for the six months BE23E6A308L
ended June 30, 2023: ~ERNERES |
Profit/oss) or the period SnEdl/(58) - - - - - 06,09 66,098 (1.25) 64,846
Other comprehensive income 2k 5 = 5 5 9,331 = 99,331 5 9,331
Total comprehensive income 2HkneE - - - 5 9,331 66,098 162429 (1.25) 161177
Capital njection from non-controlling interests B2 A3 AiEA T4
of a subsidiary 5 = 5 5 = 5 5 5,000 5,000
Eouity-settled share-based transactions NEREENRN BERAT 5 = 5 5307 = = 5,307 5 5,307
RSUs vested BEETRARNEN - 389 = (3693) S = = - -
Share options exercised BfipRkE - 439 - 839) = 5 5 5 =
Balance at June 30, 2023 R02ESAIRNES 58 9846600 (5,087) 30,508 a0 pA5N3 4939467 (2,399 4937,068
Balance at July 1, 2023 RN23ET 51 RIER 558 9,846,600 (5087) 30,508 WA BB 4939467 (2399 4937088
Changes in equity for the six months BE0BE12831AL
ended December 31, 2023: ~EAHERSY .
Loss for the period Bk - - - - - (32,874 (32,874) (606} (33,680)
Other comprehensive income EEERG = = = = (66,055) = (66,055} s (66,055
Total comprehensive income kLS = = = = (66,05) (52874 (118929) (80 (119.739)
Equity-settled share-based transactions NEREENRABARNLS - - = 443 - - 443 = 4439
RSUs vested BERTRARAED - 4430 = (430) = = - - -
Share options exercised BhfERE - 4,866 = (4.866) - = = = -
Balance at December 31, 2023 R023E12A31 ANES %8 985,8% (5,087) 25,051 26346 (5328381 484917 (3205 481,772
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FeEEnE

for the six months ended June 30, 2024 — unaudited #; 2202496 830H 1F/~E A — R EX
(Expressed in Renminbi) (LAARFIR)

Attributable to equity shareholders

BiRzEL
Share-based Non-
Share Share  Treasury Other  payments  Exchange Accumulated Total ~ controlling
capital ~ premium shares reserve reserve reserve losses equity interests Total equity
VLvE]
BN

Bx  BROEE  EERE  EBBR  GMRE  EARE  ZHER  RESE  ARREE  BR4E
Note ~ RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
M ARBTR ARRTR ARMTR  ARMTR  ARMTR ARMTR ARMTR  ARMTR  ARMTR  ARMTR

note 18(b)
Kizk18(b)
Balance at January 1, 2024 202451 B RER 558 9,855,896 - (5,087) 25,651 276,346 (5,328,387)  4,824977 (3,205 482,12
Changes in equity for HENUEGA30AL
the six months ended ~MEAGERSE:
June 30, 2024:
Loss for the period BnEE = = = = = - (435202)  (435,.202) (4798)  (440,000)
Other comprehensive income 2 2ERE - - - - - 15,016 - 15,016 - 15,016
Total comprehensiveincome 2 ENELE e e s e - 15016 (435202)  (A20186)  (4798) (424984
Equiy-settled share-based EREEIRNA
transactions ERNRS - - - - 2,286 - - 2,286 g 2,286
RSUs vested BRERRHRHEN - 3,82 - - (3,824) g > C C -
Share options exercised BfiipkE - 3305 - - (2,874) - - 451 g 451
Repurchase of shares mERD 18(c) - - (18,166) - - - - (18,166) - (18,166)
Balance at June 30, 2024 120245683088
L 558 9,863,045 (18,166) (5,087) 1,239 291,362 (5,763,589) 4,389,362 (8,003) 4,381,359

56280 B A FER A AN R 75 e A0 —

report. 2B o

#

The notes on pages 56 to 80 form part of this interim financial

og
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
EHGeRaRER

for the six months ended June 30, 2024 — unaudited #;Z2024F6 A30H [F/NE A — R&EE
(Expressed in Renminbi) (LAARHEFI/R)

Six months ended June 30,

BZE6H30HLEAER
2024 2023
2024%F 2023F
Note RMB’'000 RMB’000
i AR¥TR ARBFT
Operating activities RETED
Cash generated from operations KBRS 4 106,794 388,070
Income tax paid Eﬁﬁﬁ S (3,024) (123)
Income tax refunded RIS 21 105
Net cash generated from operating K& EEREREEE
activities 103,791 388,052
Investing activities REFH
Payment for purchases of property and BB ¥ % MR ER K
equipment (217,273) (196,357)
Proceeds from disposal of property and Hj'éﬁr%%&é“ﬁlﬁ’\]
equipment 5T 2,233 2,304
Payment for provisions BiEFIE (8,646) (52)
Purchases of financial assets HEESmEE = (270,450)
Proceeds from disposal of financial HESREENEIIE
assets - 142,068
Dividend received B R B 132 =
Prepayment for purchase of equity fE B E S AN R
securities - (7,000)
Payment for acquisition of interest in BB N BIAER AT K
associates - (552,004)
Loan repayment from an associate B N RIERNER = 50,000
Purchase of term deposits EETHFER (1,406,183) (872,710)
Proceeds from disposal of HETFBEROMEHRE
term deposits 1,699,108 801,359

Net cash generated from/(used in)  R&EEEFTE (FTH)
investing activities HEFa 69,371 (902,842)
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
[LLZE g N3

for the six months ended June 30, 2024 — unaudited #; 2202496 830H 1F/~E A — R EX
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

BZE6H30HLEAER
2024 2023
2024% 2023
Note RMB’'000 RMB’000
i AR®T AREFT
Financing activities REEE
Proceeds from exercise of TR BB AR &Y P15 BRIE
share options 451 -
Payment of capital element and XNEERENASED K
interest element of lease liabilities T B & (236,804) (217,993)
Payment for repurchase of shares (o] % AR 17 B9 1~ 3K (18,166) =
Capital injection from non-controlling  Bf/& A B JEIERR s £ &
interest of a subsidiary - 5,000
e N N O T Gl
Net decrease in cash and RERRELEEY
cash equivalents W FERE (81,357) (727,783)
Cash and cash equivalents at MA1BMELE
January 1 HEZEY 444,346 1,387,495
Effect of foreign exchange rate EXEEHNTE
changes 11,099 11,289
Cash and cash equivalents at R6A30ENEER
June 30 REEEY 15 374,088 671,001
The notes on pages 56 to 80 form part of this interim financial FE56E80E MM B AT A MEN —
report. B o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB PRI R ST

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”), including
compliance with International Accounting Standard ("IAS")
34, Interim financial reporting, issued by the International
Accounting Standards Board (“IASB”). It was authorized for
issue on August 27, 2024.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2023 annual
financial statements, except for the accounting policy changes
that are expected to be reflected in the 2024 annual financial
statements. Details of any changes in accounting policies are
set out in note 2.

The preparation of an interim financial report in conformity with
IAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies
and reported amounts of assets and liabilities, income and
expenses on a year to date basis. Actual results may differ from
these estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions
that are significant to an understanding of the changes in
financial position and performance of the Group since the
2023 annual financial statements. The condensed consolidated
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with International Financial Reporting
Standards (“IFRSs").

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong Standard
on Review Engagements 2410, Review of interim financial
information performed by the independent auditor of the
entity, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). KPMG's independent review report
to the Board of Directors is included on pages 46 to 47.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAE T 1% P RA M 35 80 &5 P e

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

2 CHANGES IN ACCOUNTING POLICIES

The Group has applied the following amendment to IFRSs
issued by the IASB to this interim financial report for the current
accounting period:

e Amendments to IAS 1, Presentation of financial statements:
Classification of liabilities as current or non-current (2020
amendments”)

e Amendments to IAS 1, Presentation of financial
statements: Non-current liabilities with covenants (“2022
amendments”)

e Amendments to IFRS 16, Leases: Lease liability in a sale and
leaseback

e Amendments to IAS 7, Statement of cash flows and IFRS
7, Financial instruments: Disclosures — Supplier finance
arrangements

None of these developments have had a material effect on
how the Group's results and financial position for the current
or prior periods have been prepared or presented in these
financial statements. The Group has not applied any new
standard or interpretation that is not yet effective for the
current accounting period.

FHBERD

REBER ARG RN A B8 % )
PR A B PR A 2 B3R 55 2 28 4 ) BRI BR
FATERE R M A THERT ¢

. KRBt ERFEIR(ERTAR) K
WEMEZH  HREDEBREBEH
FEcE) ([ 2020F 55T /)

o EE ERIE1SR(ETAN) » 515
MEMZ I : WERFENIF B E
& ([2022F£5T /)

c ERHBEEENEI6HE (B
x) BE EREORSPHHE
B

. REHERETR(ERIA)  H
MEXR LB EREEANFETHR
EHBTA KE-HEBFRELH

SZELERNBILAHAEREEER K
PATE BRI 5% 5 B 7 S 3k o N ] A B =
2IERELRMBERNBRERTE - K
£ B R B RN A& 5T IR R &
WHVFTR] RS2 iE -



58 Nayuki Holdings Limited - ZEMEIZRAER A7)

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB PRI R ST

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

3 REVENUE AND SEGMENT REPORTING 3 WERkaBERSE
The Group principally generates its revenue from (i) the sales of AEENREZEERERNEBELEHN
freshly-made tea drinks, baked goods and other products and RRIE - ,&iﬁ\\;},ﬁﬁﬁ&f&bﬂﬂ%?&ﬁﬁﬁ
services through its operating teahouses, online food delivery EWRREEH  MEEREMERNR
applications and franchisees; and (ii) the sales of ready-to-drink % R(i)HEREE R -
beverage.
(a) Disaggregation of revenue a) WeaEA4H
Disaggregation of revenue from contracts with customers RErEEmhBEBRERESH
by major products and timing of revenue recognition is as BEAHWEBPMAIT :
follows:

Six months ended June 30,

HZE6HA30B1EAEA
2024 2023
20244 20234
RMB’'000 RMB’000

ARBTR ARBTTT

Revenue from contracts with customers BRI IR EER|E15%

within the scope of IFRS 15 HEANEFEHORE

Disaggregated by major products REEEMRED
— Sales of freshly-made tea drinks — PHEIH RIZ AR 1,721,809 1,904,535
— Sales of ready-to-drink beverage —SHEMERE 172,220 156,848
- Sales of baked goods and —HEMEERREMER

other products 650,323 532,463

2,544,352 2,593,846

For the six months ended June 30, 2024, the Group did not REE2024F6A30H 1ENEA -
have any customer with which transactions have exceeded REB BB R PRI & Fi
10% of the Group's total revenue (six months ended June BARAEERZEREI0NHR H (E

30, 2023: nil). Z2023F6A30HIENER &) o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAE T 1% P RA M 35 80 &5 P e

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

3 REVENUE AND SEGMENT REPORTING
(continued)

(b) Segment reporting

The Group manages its businesses by business lines.

In a manner consistent with the way in which information
is reported internally to the Group’s most senior executive
management for the purposes of resource allocation and
performance assessment, the Group has identified two
reportable segments. No operating segments have been
aggregated to form the following reportable segments.

e Freshly-made tea drinks business and franchise
operations: this segment mainly offers freshly-made
tea drinks, baked goods and other products and
services through operating teahouses, online food
delivery applications and franchisees.

e Ready-to-drink beverage business: this segment mainly
offers ready-to-drink beverage through distribution
network.

(i) Segment results

The Group’s most senior executive management
assess the performance of the operating segments
mainly based on segment revenue and operating profit
of each operating segment. Logistic and storage fees
and other expenses are common costs incurred for
these operating segments as a whole and therefore,
they are not included in the measure of the segments’
performance which is used by the Group’s most senior
executive management as a basis for the purpose
of resource allocation and performance assessment.
Other income, other net losses, finance costs, share of
(losses)/profit of associates and fair value changes of
financial assets at FVTPL are not allocated to individual
operating segment.

The revenues from external customers reported to
the Group's most senior executive management are
measured in a manner consistent with that applied in
the consolidated statement of profit or loss.

i

(b)

2 7 EP R (M)

HEBRE
AEERRGREBRALR -

EBE o BERDEREKRRFMEM
AARERSTREREABAER
SERNSTAER ARECZE D
MERNZ2HDH - JESHRED
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RLENE AR RN E R H
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K BR# °
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7 AR PR OME AR -
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AEERRTHREEARTER
BEREENEHN D B EREE
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RERBAREMAS BREL
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BEBABRIEERDERER
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAE T 1% P RA R 35 86 5 P e

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

3 REVENUE AND SEGMENT REPORTING 3

(continued)

(b) Segment reporting (continued)

(i) Segment results (continued)

Wz 7 2B & (4F)

(b) 7 &b+ (48)
() EEME(E)

Other information, together with the segment
information, provided to the Group’s most senior
executive management, is measured in a manner
consistent with that applied in this interim financial
report. There was no segment assets or segment
liabilities information provided to the Group's most
senior executive management.

Information regarding the Group's reportable
segments as provided to the Group’s most senior
executive management for the purposes of resource
allocation and performance assessment for the period
is set out below.

Freshly-made tea

AAEESESTREEABRHK
MEMER CERDEER)JIE
AR I B s TR ARt BT
A—H - BEAREEZRDITE
EEABREDHBEEXDAA
BER -

HINH B R D B R R IR AR A
SERSTHREEASRHTZAN
SETEFRHHEHEINWDT -

drinks business and Ready-to-drink
franchise operations beverage business Total
RRARERR
hEEEE REHRER CH
For the six months ended June 30, EZ6A308 LE7~{EA 2024 2023 2024 2023 2024 2023
2024% 123 20245 X3 20245 2023%
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTRE ARMTT ARBTR ARMTT ARMTR AR¥TT
Disaggregated by timing of RaERERE
revenue recognition
- Apoint in time - B 2,344,603 2433196 171,971 156,848 2,516,574 2,590,044
- Over time ~ R 27,778 3,802 - - 21778 3,802
Reportable segment revenues 245 Blis 2,372,381 2436998 171,971 156,848 2,544,352 2,593,846
Reportable segment
operating profit A28A PEEFE 147,125 429899 12,695 11,628 159,820 441527
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

RAE T 1% P RA M 35 80 &5 P e

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

REVENUE AND SEGMENT REPORTING

(continued)

(b) Segment reporting (continued)

(i) Reconciliations of reportable segment profit or

loss

3 WmkoEE®E ()

Six months ended June 30,

HBZE6A30HILAEA
2024 2023
2024 20234
RMB’000 RMB’000

ARBTR ARETT

Reportable segment operating profit 7] 2 % S0 4& & ) 159,820 441,527
Other income H A 95,615 87,601
Logistic and storage fees kB #HE (80,077) (68,589)
Other expenses HEF (248,423) (117,331)
Other net losses H 18 F 58 (19,324) (25,694)
Finance costs BhE AR (35,111) (34,003)
Share of (losses)/profits of associates  [E{GEEE N 7] (EE),# 7 (35,285) 55
Fair value changes of financial NARBEAEEEZS

assets at FVTPL FFAEHEBERNSH

BENAARBEE (27,001) (8,517)

Unallocated head office and corporate AN B/ EERE MM

expenses (202,827) (196,492)
Consolidated (loss)/profit before M ATAR S (B1E) %A

taxation (392,613) 78,557

(iii) Geographic information

As substantially all of the Group's operations and
assets are in the People’s Republic of China (“PRC"),

no geographic information is presented.

(iii) Ht @ & ¥}
AR AEBLTHAEEBNE
ENURPEARLFE(]F
Bl ) - Bt 25 E SR
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB PRI R ST

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

4 SEASONALITY OF OPERATIONS 4

The Group's freshly-made tea drinks business and franchise
operations and ready-to-drink beverage business operations
are subject to seasonal factors. The Group generally
experience fewer purchase orders during cold seasons in the
beginning and end of the first and fourth quarters of the year,
respectively. The Group achieve higher purchase orders during
the warm seasons in the second and third quarters of the
year from time to time and during public holidays such as the
national day celebration holidays in the PRC. The fluctuation
in customer traffic resulted from these seasonal factors during
these periods may have an impact on the Group’s revenue. For
the twelve months ended June 30, 2024, the Group reported
revenue of RMB5,114,562,000 (twelve months ended June 30,
2023: RMB4,840,485,000).

OTHER INCOME

5

EENEEM
AEBMRBEAREBRMEEELE R
MERHREBSZTHMEREZNTE - &
BFEE—RENZEEVARANERLEEL -
REEMRBITIE—RERD - EFF
EoRE=FEMAERSTHUARTHEH
BHEQARBH  AEEMNREBEFES
TEEIE N - RZEHIM RS ZH M
AEEYHNERERD Y AEE
MINEEEFE - BE2024F6A30AR
IE+=-ER  AEBEHBREARE
5,114,562,0007 (# = 202346 A30H 1=
+=—@A : AR#4,840,485,0007T) °

HAbW A

Six months ended June 30,

BZ6HA30RLLAEA
2024 2023
20244 20234
RMB’'000 RMB'000
ARBTR ARETT
Interest income F2U A 63,270 68,670
Government grants (note (i)) B B (BEE()) 32,213 3,028
Additional deduction of input VAT HIFISET ) REINMIR = 15,903
Dividend income =XON 132 =
95,615 87,601

Note:

()  Government grants mainly represented unconditional cash awards granted
by the government authorities in the PRC.

fiaE -

()  BRATEBIEZIE BROBAT R T &0 & R i
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB PRI R ST

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

6 BR¥BLAT(EE) EF

BRBiAT(EIR),m A Tk (R A
THRARESE

(a) BEE KA

6 (LOSS)/PROFIT BEFORE TAXATION

(Loss)/profit before taxation is arrived at after charging/
(crediting):

(a) Finance costs

Six months ended June 30,

B Z6HA30B1E<EAR
2024 2023
20245 20234
RMB’'000 RMB’000
AR¥ TR AREETFIT
Interest on lease liabilities HEBENE 31,427 33,445
Interest on provisions BAER B 3,684 558
35,111 34,003

(b) Other expenses (b) EMFA

Six months ended June 30,

BZ6H30RILAEA
2024 2023
2024%F 20234F
RMB’'000 RMB'000
AR¥T R ARBTIT
Administrative expenses TERAY 56,503 45,678
Travelling and business development ERREBRERX
expenses 21,312 18,756
Other-party service fees Hih o iRE & 5,819 8,639
Impairment losses BIEEE
— property and equipment — W E N RE 101,441 2,676
- right-of-use assets — (AL E 28,099 2,201
Write-down of inventories MoR T & 901 869
Commissions B4 6,031 7,285
Bank and third-party platform charges  SRITRE=FF=EH 5,501 3,472
Others HAh 22,816 27,755
248,423 117,331
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB PRI R ST

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

6 (LOSS)/PROFIT BEFORE TAXATION 6 RBEA(EBE) 55 (E)
(continued)

(c) Other items (c) EMIA B

Six months ended June 30,

HBZE6A30RILAMEA
2024 2023
2024 20234
RMB’000 RMB'000

ARBTR ARETT

Amortization BiE 80 84
Depreciation change WEEH)
- property and equipment — W ENRE 174,314 142,864
— right-of-use assets —EREEE 233,753 200,384
408,067 343,248
(d) Other net losses (d) B EEF5E

Six months ended June 30,

HZ6HA30RLAEA
2024 2023
2024 20234
RMB’000 RMB’000

AR®T T ARETT

Losses on disposal of non-current assets HEIERBEEREIE 31,568 18,306
Losses on stores closures IR IEERNEE 6,104 4,955
Net gains on reassessment of FRAREELREEAEMN

right-of-use assets and lease liabilities B4 U5 H %58 (20,925) (3,025)
Gain on forward foreign exchange RERINE & H) i as

contracts - (6,531)
Loss on foreign currency exchange HNEE [ R B 18 2,131 8,191
Others HAtb 446 3,798

19,324 25,694
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEB PRI R ST

(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

7 INCOME TAX 7 Fi8%H

Six months ended June 30,

BZE6H30RLENEA
2024 2023
20245 20234
RMB’'000 RMB’000
AR®T T AREFIT
Current tax BNHEA® 1A 1,601 462
Deferred taxation IEEFLIB 45,786 13,249
47,387 13,711

8 BR(ER) B
(a) BBREAR(ER), BT

8 (LOSS)/EARNINGS PER SHARE

(a) Basic (loss)/earnings per share

The calculation of basic (loss)/earnings per share is based
on the loss attributable to ordinary equity shareholders
of the Company of RMB435,202,000 (six months ended
June 30, 2023: profit of RMB66,098,000) and the
weighted average of 1,711,079,043 ordinary shares (2023:
1,715,126,147 ordinary shares) in issue (excluding treasury
shares) during the interim period.

(b) Diluted (loss)/earnings per share

Diluted (loss)/earnings per share is calculated by adjusting
the weighted average number of ordinary shares
outstanding to assume conversion of all dilutive potential
ordinary shares.

There were no diluted potential ordinary shares for the
six months ended June 30, 2024 and 2023. Accordingly,
diluted (loss)/earnings per share for the six months ended
June 30, 2024 and 2023 are same as basic (loss)/earnings
per share.

~

BREX(EE) BFDHERA
RRAIEBARTREELHEERAR
#& 435,202,000 7T ( & = 2023 F 6
A30BLEAREAR : HFARE
66,098,000 7T ) & # HR HRFE 2 B¢ 17
TR (TEEBEERFRD) B MNE
S5 801,711,079,043 A% ( 2023 4F -
1,715,126 147 ERAR) 7T & -

s (BR) 85

SRBHE(FB) /BFTERAE
BATIE SN G BN HE T AR B - A
5 3R BB P A VE T 5 R AR 5

= o
>t

HE20244F 2 2023F6 8308 1E7< 1A
RinfE#EEELEmAR - At - &
F2024%F K 2023F6A308 1E~E A
NEREE(ER) BAEGEKRE
KN(E18) /BFHER -
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9 PROPERTY AND EQUIPMENT AND RIGHT-

OF-USE ASSETS

(a) Right-of-use assets

(a)

EREEE

9 MERRBURERREE

During the six months ended June 30, 2024, the Group
entered into a number of lease agreements for use of
teahouses and offices, and therefore recognized the
additions to right-of-use assets of RMB44,019,000 (six
months ended June 30, 2023: RMB351,616,000).

The leases of teahouses contain variable lease payment
terms that are based on sales generated from the
teahouses and minimum monthly lease payment terms
that are fixed. These payment terms are common in the
PRC where the Group operates. The amount of fixed and
variable lease payments for the interim Reporting Period is
summarized below:

HE2024%F 68308 IE~EA » &
EEMEARREMBPARTIINLT
ZIEHERE  AUHERFEFEH
#EENRKL44,019,000T (&2
2023F 6 A30B IEAfAA « AR¥
351,616,0007T) °

KREBROHBEERKRERMEE
HERCAEEENRIGKKREE
RESARENRER - ZFAK
BGREAEBRREMERLTHREERE
R oo mHmRE AR EE R 28
EfFBaAnT

Six months ended June 30, 2024

BE2024F6A30R LAEA
Variable
Fixed  payments and Total
payments other rentals payments
EE-0E792
BIE 4 Hitri & FRBH
RMB'000 RMB’'000 RMB’'000
AR®BTR AR®BTR AR®T R
Lease payments HERNR 236,804 73,732 310,536
Six months ended June 30, 2023
A =2023F6 A30R LA A
Variable
Fixed payments and Total
payments other rentals payments
AR
Bl 13 HipiEe g6k
RMB’'000 RMB'000 RMB’'000
ARBTT AREFTT ARBFT
Lease payments MERNK 217,993 77,709 295,702
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9 PROPERTY AND EQUIPMENT AND RIGHT-
OF-USE ASSETS (continued)

(b) Acquisitions and disposals of owned assets

During the six months ended June 30, 2024, the Group
acquired items of leasehold improvements and other
equipment with a cost of RMB113,222,000 (six months
ended June 30, 2023: RMB204,251,000). Items of leasehold
improvements and other equipment with a net book
value of RMB33,801,000 were disposed of during the six
months ended June 30, 2024 (six months ended June
30, 2023: RMB20,610,000), resulting in a loss on disposal
of RMB31,568,000 (six months ended June 30, 2023:
RMB18,306,000).

Impairment loss

The recoverable amount of each teahouse (cash generating
unit ("CGU")) with indication of impairment is estimated
at the end of each Reporting Period. As at the end of
each Reporting Period, in view of the unfavorable future
prospects and poor performance of certain teahouses,
there were indications that the CGUs may suffer an
impairment loss. The management of the Group has
conducted impairment testing for teahouses with
impairment indications. The recoverable amount of each
CGU is determined based on value-in-use calculations
by preparing cash flow projections of the relevant CGU
derived from the most recent financial forecast approved
by the management covering the remaining lease term.
An impairment loss of RMB129,540,000 was recognized
in “other expenses” (six months ended June 30, 2023:
RMB4,877,000).

RAE T 1% P RA M 35 80 &5 P e

AANREEDIR)

9 ?ﬁ%&%ﬁﬁ&&ﬁﬂﬂgﬁé

=1

b) WELHEBBEE

HE2024F6 308 IE/NE A - A&
AR R A R %5 113,222,000 7T ( #
E2023F6A30B IEAAA : AR
#204,251,0007T ) WEEH E W E 2
BEREMEKZBEER - REFEAA
R # 33,801,000 7T (& £ 20234F 6 A
30H LENEA - AR #20,610,000
TLOMHEEMELE R EMBREEE
BEREE2024%6 8308 1E7518 A
HE  BRZLEELEBEBEARE
31,568,000t (# £2023%F 6 5308
1EXE A+ AREE18,306,0007T) ©

HEEE

AEEREREBRYARETR
MEFREREELEM((REE
LBY D) EHHEAKESHE - BE

BEHEHR  BERHMORKIERK
AIRRERANME  ARRKAR S

EXBNXTEIREBRE - &A%
EEEECHAERBERRNERE
ETRENR SREEEEMH
ARESBEIRECEAEEETE -
mERAEERNBBREESEEIE
MR EERESHABR S E
Eﬁuﬁﬁ%‘l‘a"ﬂﬁﬁ K 3R & 7% T8 ORI M

o REEM [ E AR | HRR
fﬁréﬂé/\ﬁﬁ%129,54o,000ﬁ(%%§
2023F 6 A30H LA : AR
4,877,0007T) °
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

10 INTERESTS IN ASSOCIATES 10 REBEE AR ER
The following list contains the particulars of associates, all of TxF
which are unlisted corporate entities whose quoted market Na B
price is not available: 15

Proportion of ownership interest

BRERRLD
Place of incorporation Registered Group's Held by a
Name of associate and business share capital effective interest subsidiary Principal activity
FRELR TERAW B-ZHE

A NGRS EEuY ERRE ERRE NAKE FEEE

Shanghai Chatian the PRC RMB57,797,321 43.64% 43.64% Sales of freshly-made tea
(/8% B )(notes (i) drinks, baked goods

and other products

FERA () i ARES7 797 32170 HERBRHY - BIE

ERREMER

Shanghai Ultimate Food Co., Ltd. the PRC RMB2,545,000 21.40% 21.40% Sales of coffee and other
(LERFERR ﬁ ) (notes (i)ii) products

FERFERmAERL e ARE2,545,0007C HEmMG R A ER
(BgEaa)

Shanghai Jiu Wen Qian Food & Beverage  the PRC RMB1,248 477 19.90% 19.90% Sales of fresh fruit tea
Management Co., Ltd. (LB XEEH drinks and other
EEERAT) (notes (\)(n)) products

ERNNEERERARAE e ARE1,2484777C BENEARAR
(RZEG) i) EfER

Shenzhen Xing Fu Kai Brand Management the PRC RMB1,661,723 10.62% 10.62% Sales of coffee and other
Co., ltd. (RYIME=RHEREEEER products
A7) (notes (i)(ii)

MImEERREERERAT e ARE1,661723 HEmM R A ER
GE0)

Notes: B E

(i)

The official name of these entities is in Chinese. The English translation of
the name is for identification only.

(i) Based on the investment agreement, the Group has the right to appoint
certain number of the board members which allow the Group to exercise
significant influence over the investee's operational and financial directions.

All of the above associates are accounted for using the equity method in the
consolidated financial statements.

(i)

Qe
N

s

o0

IJ

RIREE 3
=EKE
BARTEEATZEN -
B P A RR AR
ENER ©

ERME D BRI - I GEREMRM

AEBEREERT ABNE
SEEETHEREHRNEE R

B BRI ERES
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10 INTERESTS IN ASSOCIATES (continued)

Notes: (continued)

10 AEEE AR ()
Mzt - (&)

(i) (continued) iy (&)

BRI TEARNEE AR ZELER

Aggregate information of associates that are not individually material:

Six months ended June 30,

BZ6H308LAMEA
2024 2023
2024%F 2023%F
RMB’000 RMB’'000
AR¥T T ARETT
Aggregate carrying amount of BRI EREVE S R RIRER & PR R
individually immaterial associates in ELp)
the consolidated financial statements REAE 502,289 601,835
Aggregate amounts of the Group's share of REERIEZSEBENRINEASHE
those associates’
(Loss)/profit for the period and MR (EER)(EF kR A
total comprehensive income (35,285) 55

11 OTHER CURRENT ASSETS AND OTHER

NON-CURRENT ASSETS

&E

METRBEEREMER

At At
June 30, December 31,
2024 2023
R2024% 720234
6A30H 12A31H°
RMB’'000 RMB’000
AR¥T R ARETT
Current ED

Certificates of deposit RNEFE 70,000 -

Non-current FERE
Certificates of deposit REEFE 340,000 410,000
Prepayments for purchase of equipment BERENTENZIE 38,016 21,702
Others Hib 239,665 175,581
687,681 607,283
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12 FINANCIAL ASSETS AT FVTPL 12U AREEFEEESET A
= 32 Srh >
EEENEREE
At At
June 30, December 31,
2024 2023
"2024%F R2023%F
6HA30H 12A31H
RMB’000 RMB'000
ARBTR ARBTT
Financial assets designated at FVTPL BERUARBEAEEHES
AR HEENEREE

- Listed equity investment — FikiERE 104,330 130,833

— Unlisted equity investment (note (i) —JE E T ARAEIRE (MH3E()) 16,738 16,738

— Wealth management products — IR B 105 104

121,173 147,675

Note: BIEE -

()  The Group held unlisted equity investment engaged in sales of baked () AEERBREHEHEERNIFLETRRIE
goods. Fair value of the unlisted equity investment is measured by & o 3?£ﬁ$§ﬁ§?ﬁﬁﬁ@@ﬁ{gfﬁﬁﬁi@%%ﬁ?
referencing to the latest equity transactions. Otherwise, the costs are used %ﬂgé?@%ﬁi Rz M BMBEIERE
as approximation of fair value if there is no significant change observed. B AERRAERA R EBENALUE -

13 INVENTORIES 137F&

Inventories in the consolidated statement of financial position FEMBRARAZFERLE

comprise:

At At

June 30, December 31,
2024 2023
R2024%F 20234
6H30H 12H31H
RMB’000 RMB'000
ARMF T ARETTT

Raw materials R 85,520 98,145

Ready-to-drink beverage L B 8,350 3,533

Packaging supplies and others BEAm&EAM 56,524 45,530

150,394 147,208
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14TRADE AND OTHER RECEIVABLES, AND 1485 R HE#MEWSEL R FE

PREPAYMENTS MIE
At At
June 30, December 31,
2024 2023
R2024%F R2023%F
6H30H 12A31H
RMB’'000 RMB'000
ARBTR ARBTT
Trade and other receivables B 5 & E Ath fE W RIE
— Trade receivables —Z S EWFRIE 34,045 17,374
— Input value-added tax recoverable — A] U Bl TR I E R 48,475 53,536
— Income tax recoverable — AT Bl PSR 1,182 1,101
— Amounts due from related parties — FE YRR S 7 5OR 64 18
— Interest receivables — FEUL R B 64,139 51,156
— Rental deposits —-HE%S 61,972 57,429
— Other receivables — H b B R IE 2,125 2,613
212,002 183,227
Prepayments B IE 62,246 67,135
All of the current portion of trade and other receivables are FEZS REMEKRZEBH e 2 S TE
expected to be recovered or recognized as expense within one HMN—ERNT FIRE K ERERS ©

year.
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14TRADE AND OTHER RECEIVABLES, AND 1485 REMEWZHBEBLLRTEN

PREPAYMENTS (continued) MIE (')

Ageing analysis Rl D AT

As of the end of the Reporting Period, the ageing analysis of RMmEPR  REZBHRNGEER
trade receivables based on the invoice date and net of loss HEOE FHEWNRTEBRRE DT T -

allowance, is as follows:

At At

June 30, December 31,

2024 2023

R2024%F 720234

6H30H 12A31H

RMB’'000 RMB'000

AR®ET T AREFT

Within 1 month —@AARN 15,458 7,884
1 to 3 months —Z=1@A 14,616 9,290
3 to 6 months =Z=XEHA 3,864 104
Over 6 months BB E A 107 96
34,045 17,374

Trade receivables are due within 30 to 90 days from the date of

billing.

B S RWGIA SRR A HIE30290H AEIH -
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15 CASH AND CASH EQUIVALENTS 1I5HERBEEEEY
At At
June 30, December 31,
2024 2023
20245 20234
6H30H 12A31H
RMB’'000 RMB’000

ARBTR ARBETT

Cash at bank and on hand RITRFHERS 2,635,864 2,954,494

Deposit on online payment platform B ERFTEERE ()

(note(ii)) 36,826 28,993
Less: term deposits - current (note 16) S EERTER - BEA (P EE16) (1,888,602) (2,072,479)
Less: term deposits - non-current (note 16) & : FEA7F K — FEENEA(MI5E16) S (56,662)
Less: certificates of deposit W REEfFE

— current (note 11) —BNER(PERETT) (70,000) =
Less: certificates of deposit B REEfFE

- non-current (note 11) — JEBNHEA (PR EE11) (340,000) (410,000)
Cash and cash equivalents RERREEFED 374,088 444,346
Notes: MiEE -

(i) As at June 30, 2024, cash and cash equivalents placed with banks in ()  T2024%F6F30H  FENRHEAERITHIER
Mainland China amounted to RMB266,493,000 (December 31, 2023: S RIBEEBYLEAEANRE266,493,0007T
RMB366,794,000). Remittance of funds out of Mainland China is subject to (2023124318 : AR¥366,794,0007T) ©
relevant rules and regulations of foreign exchange control promulgated by R R A RERE A S B BT B M IINE S
the PRC government. BIAERE AR B SRR R o

(i) As at June 30, 2024, the Group had cash held in accounts managed by (i) HR2024FE6H30F - AN&EBEEME N AMEZ R

online payment platforms such as Wechat Pay and Alipay. BESR YN FEEENEFTAHARSE -
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16 TERM DEPOSITS 16 EHFER
Term deposits presented in RMB are denominated in: UAREZTTERERIIA T EE
FHE
At At
June 30, December 31,
2024 2023
120245 R2023%F
6H30H 12H31H
RMB’000 RMB'000

ARBFR ARETT

Current ViEd)
usb eI 1,888,602 1,855,667
RMB AR - 200,500
HKD BT - 16,312
1,888,602 2,072,479
Non-current IERED
usb ETT - 56,662
Term Deposits are placed in reputable commercial banks with THEANDERR EEB TN X
initial maturity terms of over three months. 17 YIEEEARBE=@EA -
17 TRADE AND OTHER PAYABLES 17EZ REMENIE
At At
June 30, December 31,
2024 2023
n20245F R2023F
6H30H 12A31H
RMB'000 RMB’000
ARET T AREETF T
Trade payables 2z 5 EN I 275,312 274,969
Other payables and accrued charges HAh BRI K B & A 303,191 355,159
Amounts due to related parties JFE A< BB B 5 ZR TR 5,122 5,634

583,625 635,762




Interim Report R H#i3R 4 2024 75

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(Expressed in Renminbi unless otherwise indicated) (B} BH3ERHIN

17 TRADE AND OTHER PAYABLES (continued)

As of the end of the Reporting Period, the ageing analysis of

trade payables based on the invoice date, is as follows:

RAE T 1% P RA M 35 80 &5 P e

AANREEDIR)

17 B 5 K H i fE 4 708 (48)

REEHR  BZERMARARERAS
MRRE DT

At At

June 30, December 31,

2024 2023

"2024%F 20234

6H30H 12A31H°

RMB’000 RMB'000

AR®BTT AREFTT

Within 1 year —FR 274,975 274,665
More than 1 year —F A 337 304
275,312 274,969

18 CAPITAL, RESERVES AND DIVIDENDS

(a)

Dividends

No interim dividends have been declared or paid by the
Company during the six months ended June 30, 2024 (six
months ended June 30, 2023: nil).

(b) Share capital

The Company was incorporated as an exempted company
with limited liability in the Cayman Islands on September 5,
2019 with authorized share capital of USD250,000 divided
into 5,000,000,000 shares with a par value of USD0.00005
each.

Purchase of own shares

During the six months ended June 30, 2024, the Company
repurchased 7,538,000 of its own shares from the market,
out of which, all the repurchased shares had not been
cancelled as at the date of this report. The shares were
repurchased at prices ranging from HKD2.06 to HKD3.07
per share, with a total consideration of HKD19,937,000
(equivalent to RMB18,166,000).

18EXR - EERRBRE
(a) BB
HE20245F6A30F E~@EA - &
NRWEST RSORTPEHKRE (B2
2023F6A30HIENEA - #) -

(b) B
KANBNR2019F9 5B ER 28
EFMRLAEREER AR -
EEMR A A250000E7T 0 DA
5,000,000,000 % & % [ {8 0.00005 &
TLHIRR () o

(c) BEBFK®D
HE202456A308 kXA - K
SBERmEEES S K%7,538,000
f% - HEHREHE  BEROEAS
REiTiH - OB ERATRR2.06BITE
3.077% 7T - #AR{E 519,937,000 T
(FHERARE18,166,0007T) °
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19 FAIR VALUE MEASUREMENT OF FINANCIAL 194€®IT A AAEBHEE

INSTRUMENTS
(a) Financial assets and liabilities measured at fair (a) UAREBEFENEHEER
value B&
(i) Fair value hierarchy (i) ABEER
The following table presents the fair value of the TRIVRAEBER @& BARIZE
Group's financial instruments measured at the end of FURELEFEZEMTANAR
the Reporting Period on a recurring basis, categorized BE  HEERBRITBEHREE
into the three-level fair value hierarchy as defined in AIB13BRAL BEGEMAELZ
IFRS 13, Fair value measurement. The level into which a “EARAREBEERLRN - AAE
fair value measurement is classified is determined with B EFRHEEZRANTIZ2RBUT
reference to the observability and significance of the fE R AT R B A SR 2 FTER 5T
inputs used in the valuation technique as follows: BREREXRREEMEE

e Level 1 valuations:  Fair value measured using only Level 1 inputs i.e. unadjusted quoted prices in
active markets for identical assets or liabilities at the measurement date
F—RIHE - ERE-—RBARZE (ARFEEHEREEXRBEIBMBE I AKHER
B) 22 REE

e |evel 2 valuations:  Fair value measured using Level 2 inputs i.e. observable inputs which fail to
meet Level 1, and not using significant unobservable inputs. Unobservable
inputs are inputs for which market data are not available

FEMIEME - EAE-_RBAZE (AREFEE—RRTZIAINBEEINZHBABE - UK
MER A BEFBICERBABIE) HAEZAAEE - TABRGIZBAR
BHEAGHEBTSEE 2B AR

e Level 3valuations:  Fair value measured using significant unobservable inputs

E=fHE - ERATABRBIZERBABBTEZAAEBE
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19 FAIR VALUE MEASUREMENT OF FINANCIAL 194®MIABECAABHEIE(E)
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair (a) AR

REBEAENEBREER

-
J
value (continued) BEME)
(i) Fair value hierarchy (continued) (i) AAEBEERE)
The following table presents the Group's financial TRIFAEERGEZRE A
assets and liabilities that are measured at fair value at ERIEAABEAENEREE
the end of each reporting dates: RBIE :
Fair value at Fair value measurements
June 30, as at June 30, 2024
2024 categorized into
20245 "2024%6H30H
6A30HHK TEEUTEBHRH
AREE AREEE
Level 1 Level 2 Level 3
E—H -~k 11} E=R

RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®TR AR®BTRE AR®TR

Recurring fair value REMHEQIAEE
measurement STE
Financial asset at FVTPL LA REBEE
BHE#ZEFA
EHEENS
MEE
- Listed equity investment — F T REIRE 104,330 104,330 - -
- Unlisted equity —JE Ak E
investment A 16,738 = = 16,738
— Wealth management — B0 Em
products 105 - - 105

121,173 104,330 - 16,843
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19 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair
value (continued)

(i) Fair value hierarchy (continued)

Fair value at

December 31,

19T AZAABENEER)

(a) MARBEIAENEMEENK
ﬁ%(“fﬁ)

(i) AAEBEER(E)

Fair value measurements
as at December 31, 2023

2023 categorized into
720234 72023 12A31H
12A318H/ DEEATERL
NrfEE RAEETE
Level 1 Level 2 Level 3
EF—H B F=MH
RMB'000 RMB'000 RMB'000 RMB’000
ARETT ARBTT ARETET AR®ETT
Recurring fair value REMQIAEBE
measurement 2
Financial asset at FVTPL LA AAEBEE
BESBA
EHEENS
MmEE
— Listed equity investment — TR & 130,833 130,833 = =
— Unlisted equity — I AR
investment wmE 16,738 = = 16,738
— Wealth management —HEEEM
products 104 - - 104
147,675 130,833 - 16,842

The listed equity investment are accounted for at fair
value in level 1 and measured by referencing to the
stock price.

During the six months ended June 30, 2024, there were
no transfers between Level 1 and Level 2, or transfers
into or out of Level 3 and 2023.

TR A LA — A BE
NI LB EREE -

HE20245F6A30H AR -
WMEE—REE-_FHrEHE
B NEEREE=-ARNTE
K 20234
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19 FAIR VALUE MEASUREMENT OF FINANCIAL 198®I B AABEMNE (&)
INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at fair (@) MAABETENEHEE N
value (continued) BE(E)
(i) Information about Level 3 fair value (i) BEE=RAABEFE LN
measurements
The fair value of unlisted equity investment is 3H:W§§Tﬁ§ﬁ’] RBETYSE
measured by referencing to the latest equity BRERHES %jﬁ-% o [
transactions. Otherwise, the costs are used as T M mEREE AR
approximation of fair value if there is no significant B R A VE B A £ (B E 3R
change observed. 18
(b) Fair values of financial assets and liabilities (b) WIEIH DA BEFIEHLEE
carried at other than fair value ERAENALEE
The carrying amounts of the Group's financial instruments HRFEZZE4m T AN HAR
carried at cost or amortized cost were not materially 5T . S AR B R AR 7 ok 4 AR A |
different from their fair values as at December 31, 2023 and B> 4R T BB E(EEN 2023512
June 30, 2024 because of the short-term maturities of all A31H k20246 B308 2 A4 EE
these financial instruments. WEEAER
20 COMMITMENTS 20 & IE
Capital commitments outstanding at June 30, 2024 not 202446 30 B 14k Rt HRB TS HR s 2t
provided for in the interim financial report: ISR Y B ARARNE
At At
June 30, December 31,
2024 2023
R2024% 720234
6H30H 12A31H°
RMB’'000 RMB'000
AR¥T R ARETT
Contracted for: BEETA

Acquisition of property and equipment U BE ) 2 K 2% 13,535 27,286
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21 MATERIAL RELATED PARTY TRANSACTIONS

In addition to the transactions and balances disclosed
elsewhere in this interim financial report, the Group entered
into the following material related party transactions:

During the six months period ended June 30, 2024, the
Group had recurring related party purchase transactions with
Bangyixia (Shenzhen) Supply Chain Co., Ltd. (referred to as
“Bangyixia”), a company controlled by a close member of the
controlling shareholder of the Group and became the related
party of the Group since November 1, 2023, to receive fresh
goods storage and transportation services. The total purchases
made by the Group is RMB14,009,000 during the six months
period ended June 30, 2024.

22NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

There has been no material subsequent event after the
Reporting Period.

21ERBEHAIRS

BRAPHTHREEMIBOAEE LR
5 RAERIRIN - AERBTAATEKRH
BIR5

REE2024F 6 A30H 1E/5E A HM
AEEEBSTE ORI HEEGR AR
(BEBEE])(—HEaAEEZRE
ROERYIKBEZEHEAT - B2023F 11
A1BEBKAAEENBEE )T EERE
HEBMAIBERS  NERAEHERNK
Aok AR 7S - AREBMNE E2024F6A308
IEAREABEEENBREREAEARE
14,009,0007T °

22 HEHRFAREE

BERRRBEARERER -
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In this report, unless the context otherwise requires, the following RAFEAN  BFIEXRFSEHE  SAUT

words and expressions shall have the following meanings.

“2020 Share Incentive Plan”
[ 20205 B tn B b=t &1
"2020 Share Option Plan”
[20205F g e it &1 |

"associate(s)"”

(BB AL]

“Audit Committee”
[EZLZEE ]

“Beijing Tiantu”

[t XE |

“"Board” or “Board of Directors”

=3

“BVI”
[RBERREHS ]

“"Chengdu Tiantu”

[AREXE

“Company”

[ARE ]

AR FABERE TIEE -

the share incentive plan of the Company approved and adopted on
May 15, 2020
7202055 A 15 B 4L/ MR B AR R (2 BB =T &1

the share option plan of the Company approved and adopted on May
15, 2020
7R202045 A 15 A #E/E R RAM A R BB AT 8

has the meaning ascribed to it under the Listing Rules

BA EmRAE TZANRE

the audit committee of the Board

ExgrEREZES

Beijing Tiantu Xingbei Investment Center (Limited Partnership) (1t
KEEILFERL(BRAE)), a Limited Partnership established under
the laws of the PRC on June 26, 2015
IRREEILKREROL(EREE) - —FKN2015F6 A26 B RIFEH BELERE
I BREBRE

the board of Directors of the Company
KATEER

British Virgin Islands
REBHERARES

Chengdu Tiantu Tiantou Dongfeng Equity Investment Fund Center
(Limited Partnership) (KB AEBRXEREKREEZEESFL(ERE
%)), a limited partnership established under the Laws of the PRC on
November 17, 2016

RHBABARREAREREESTL(BERAER) - —HKR20165F11 717
HRBEHBIEEKNZINBRAEBEE

Nayuki Holdings Limited (REHZIERBR A A]) (formerly known as
Pindao Holdings Limited (mniE@#E R AR 2 A]), an exempted company
with limited liability incorporated in the Cayman Islands on September
5, 2019, whose Shares were listed and traded on the Stock Exchange
(Stock Code: 2150)

REMRERBR AR (AIEmEZERBRAR) - —KMR201949H58 1
MEHSHMKINERREBRAR  AROREZALETMEREE(KRH
5% : 2150)
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"Controlling Shareholders”

[ 2 AR AR

"Director(s)”
[EE]
“Group” or “we" or "us”

[ZREE ek [

"HK$" or “HKD" or "HK dollars”
or “Hong Kong dollars”

%7t

“Hong Kong” or “"HK"
(&%)

“Linxin Group”

[Linxin Group |

“Linxin Holdings”

RS dl

“Linxin International”

[ Linxin International |

“Linxin Trust”

[ Linxin Trust]

has the meaning ascribed to it under the Listing Rules and, in the
context of this report, means Mr. Zhao Lin, Ms. Peng Xin, Linxin Group,
Linxin International, Linxin Holdings and Crystal Tide Profits Limited
ERF MR T ZANRE  SAREMS @ BEMRELE 20X
Linxin Group * Linxin International * #K0 4% i% f2 Crystal Tide Profits
Limited

member(s) of the board of directors of the Company, including all
executive, non-executive and independent non-executive directors

ARREEENE  BEREZBITES FRTESNEFNTES

the Company and our subsidiaries (or the Company and any one or
more of our subsidiaries, as the context may require)
RARRBFIEMB R E (AR R REFINER —KK A B R R (R
NXEME))

Hong Kong dollars, the lawful currency of Hong Kong
BEEEERAET

the Hong Kong Special Administrative Region of the PRC
REEBFRITTHE

Linxin Group Limited, a company incorporated in the British Virgin
Islands on December 29, 2020, one of our controlling shareholders
Linxin Group Limited * —R 2020512 829 AfE B 4 B R AL S s Ak
YERF - BRANIZERERRZ —

Linxin Holdings Limited (M0 X B BR 2 R]), a company incorporated in
the British Virgin Islands on September 5, 2019, one of our controlling
shareholders

MOERBRRE - —KR2019FIASRERBAEBRESTMA LR
A BRI ERRRZ —

Linxin International Limited, a company incorporated in the British
Virgin Islands on December 29, 2020, one of our Controlling
Shareholders

Linxin International Limited * —ZKK2020F 12298 E L BHEB RS
M ATE - AERMRIERKRERE 2 —

Linxin Trust, an irrevocable discretionary trust established in Guernsey
on December 30, 2020 with Linxin Holdings as beneficiary

Linxin Trust * 7A20205F12 H30 B R FAS R A PRI BEE 255 © MK
DR AZ A



“Listing Rules”

[ EmAR A

“Nomination Committee”

[fR2RBE

"Option(s)”
[ e A 1 |

"Prospectus”

[ B ER]

“PRC" or "China” or the
"People’s Republic of China”

[H gk [ AR FEFE

"Remuneration Committee”

[FNEE =

“Renminbi” or “"RMB”
[ARE ]

"Reporting Period”
=il

"RSU(s)”
[ 52 B il B ) B4

“Shanghai Chatian”

[ EigZtmH ]

“SFO" or “Securities and Futures

Ordinance”
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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

ERBMEXHGMERATESF LMRA(ETREET - MRz EMmE N
(E38)

the nomination committee of the Board

EFEQVIRARES

share option(s) granted pursuant to the 2020 Share Option Plan
IR IE20204F FE AR RE AT 8% eV BB Ak v

the prospectus of the Company dated June 18, 2021
AR B HR20215F6 A18AMBRER

the People’s Republic of China and, except where the context
otherwise requires, references in this report to the PRC or China do not
apply to Hong Kong, Macau Special Administrative Region or Taiwan
Province

PEARANE  BRIXBZEME  RARSRATEL TERRE
B ORFIRRIITRESGESR

the remuneration committee of the Board

ExgzvMEzEe

Renminbi, the lawful currency of the PRC
HEVETEEBARK

the six months ended June 30, 2024
B E20245F6 4308 1E7<ME A

restricted share unit(s) granted pursuant to the 2020 Share Incentive
Plan

RIE20205F B 17 BB 5t 815X #9052 R AL 0 BE L

Shanghai Chatian Catering Management Co., Ltd. *( /X HERERE A
R 2 7)), a company with limited liability established and existing under
the laws of the PRC

FEFEHERERBRAR  —RERTEEZRERNFENEREME
NG|

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to
time

BREDIFST1 ER S LB GG EIEHER] ~ fresk AR S Ek)
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“Share(s)”
[ %15

“Shareholder(s)”
[A%ER ]

"Stock Exchange”
[ Bk 52 PR |

"

"substantial shareholder(s)

[EEMR]

“Tiantu Dongfeng”

[REIRE |

“Tiantu Xingli”

[ RE# |

“Tiantu Xingnan”

ENEEEE]

“Tiantu Xingpeng”

ENEE

“treasury share(s)”

[ EfF R

"US$” or “USD"” or “U.S. dollars”
[T

u%u

[%]

share(s) of the Company of nominal value of US$0.00005 each
X2 A) AR {E0.000053 7T B9 A% 17

holder(s) of the Shares
&R EEB A

The Stock Exchange of Hong Kong Limited
BEMERSMARRAR

has the meaning ascribed to it in the Listing Rules

BB AR T % AR E

Shenzhen Tiantu Dongfeng Medium Small and Micro Enterprises Equity
Investment Fund Partnership (Limited Partnership) (/& Il 1 X [B 3 1&
RN EREREESEELE(AREE)), a limited partnership
established under the Laws of the PRC on July 25, 2017
RINTREREFNACERBEREECEBRPEARER)  — xRN
201747 A25ARBHBDERR LN BREBEE

Shenzhen Tiantu Xingli Investment Enterprise (Limited Partnership)
ORYIREEZIEEPZE(BRER)), a limited partnership established
under the Laws of the PRC on March 15, 2016
RYRERIIRECE(AREE) » —KN2016F3A15AREHBEFE
R BREEEE

Shenzhen Tiantu Xingnan Investment Enterprise (Limited Partnership)
(ORI KR MBREAGBLEEX(BERAR)) alimited partnership
established under the Laws of the PRC on April 3, 2018
RYREREREABEE(BRER) - —RKN2018F4A3RREPEE
BRINBREBEE

Shenzhen Tiantu Xingpeng Consumption Industry Equity Investment
Fund Partnership (Limited Partnership) OF3IIK B HHE A H 8 B AR
EESABLEERAE)), alimited partnership established under the
Laws of the PRC on December 29, 2017

FYKEFE A EBEXREREESABLE(BRER) - —KMN2017
FI12RA29BRBHREVEENINEREBEE

has the meaning ascribed to it under the Listing Rules

BA ETHRRIRE T ZAREE

United States dollars, the lawful currency for the time being of the
United States
XEEREEEEET

per cent

ADt
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