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In the Reporting Period, the Group's revenue increased by 26.8%
to RMB2,593.8 million from RMB2,044.9 million for the six months
ended June 30, 2022. The adjusted net profit/(loss) turned from
loss of RMB249.0 million for the six months ended June 30, 2022 to
profit of RMB70.2 million for the Reporting Period.

In the Reporting Period, we recorded store-level operating profit
of RMB472.5 million for Nayuki teahouses, representing an increase
of 141.6% compared to the six months ended June 30, 2022. The
store-level operating profit margin of Nayuki teahouses was 20.1%
in the Reporting Period, representing an increase of 9.7 percentage
points compared to the six months ended June 30, 2022. Net cash
generated from operating activities of the Group increased by
296.1% from RMB102.9 million for the six months ended June 30,
2022 to RMB407.6 million for the Reporting Period.

Performance by sub-brands

For the Reporting Period, Nayuki teahouses contributed a vast
majority of our revenue. In the foreseeable future, we expect
that Nayuki teahouses will continue to be our key business. The
following table sets out our performance by our sub-brands.
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RIREER - ANEBUA BB E2022F6 A
B EAEANARE2044958E T EH
26 8% NR#2,5938BF BT » &KHAEFF
B (518) BEI 202296 530 1/~ 1@ A
MEBAREE249.08 8 TE AN HRE R
BIAREIOZEETT °

R|EHE  SEHRFZRIEHEME
KEFNBHBARKLISBET  BEHZE
202296 A308 lE/NE A EF141.6% © A FR
HHE  FEHERKIEMELEFBEERA
201% @ MEE2022F 68308 1L~ A
AOTHEE DB - AEBLETHMERETF
FRE 2202296308 (F/~ il BBy AR
102.9B 8L EF296 1% ERRE R AR
407 6B ETT °

RBERAR  RENXXREER T AKHE
MBABOUWA - ZFEE - EAFALAR
R RERFEEREDERBRANEEER
Eb e TREHTHMAZREE D HRER

For the six months ended June 30,

BZE6H30HLEAMEA
2023 2022 Change
2023F 20224 b4

Percentage

RMB % RMB % RMB point(s)

AR®B T ARETT ARETT ERr

(in thousands, except percentages)
(AF&t - BORER)

Nayuki REMF 2,354,040 90.8 1,878,033 91.8 476,007 -1.0
Ready-to-drink

beverages HMEE B 156,848 6.0 85,359 4.2 71,489 1.8

Tai Gai 8% 33,196 1.3 43,722 2.2 -10,526 -0.9

Others @ HAtho 49,762 1.9 37,833 1.8 11,929 0.1

Total et 2,593,846 100.0 2,044,947 100.0 548,899 N/ATEH
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For the six months ended
June 30, 2023
B ZE2023F6830HLKEA

For the six months ended
June 30, 2022
BE2022F6A308 £ A

Store-level Store-leve
Store-level Operating Store-level Operating
Operating Profit Operating Profit
Profit @ Margin @ Profit @ Margin @
e IE R PE R PG PG
FEe ME=xe FEe MExe
RMB % RMB %

AR¥T ARETT

(in thousands, except percentages)

(AT5H - B HBKIN)
Nayuki REMF 472,546 20.1 195,561 10.4
Tai Gai S -4,697 -14.1 -4,067 9.3
For the six months ended
June 30,
BZE6A30BLLAMEA
2023 2022
2023%F 20224
Nayuki teahouses REWFEEREE

Average sales value per order (RMB)® FEIIEIHEEBENAELTT)® 32.4 36.7
Average orders per teahouse per day(#)¥ BEFXHETFHEETEEH)W 363.4 346.2

Notes:

(1) Including revenue derived from business lines other than Nayuki teahouses, Tai
Gai teahouses and ready-to-drink beverages, which consist primarily of sales of
retail products such as gift tea boxes, seasonal gift sets and other gifts.

(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
each teahouse brand, 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 teahouse in certain period
divided by the total number of orders placed by customers to such Nayuki
teahouse in the same period.

(4) Calculated by the arithmetic average amount of valid orders per day of a Nayuki
teahouse in certain period.

m
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SNEBREENRA - BRI EREXER - &
FERERSRAMHFRETEERFER -

HPEPIEREFHER AR RFUEREHOPIERE
EWRAMBREENEERA  BEMHRA BT
RA - ERAREENE  HtBSRAEMX -
MEENEREE  KERIAREXFE - FIE
AR ) R P PR A8 4 T Bk DA AR B S R O M A
RTE -

BRE—HRABERS AR R REEENBAR AR
HEFRAZBRNZARRHRE TENR BEBGTE -

BE-HREABERSARRRES B AR EHN
HFHBEE



Performance by business lines

We intend to modernize China's long-lived tea-drinking culture and
promote it to more customers by offering freshly-made tea drinks
and baked products coupled with enjoyable customer experience.
Moreover, in order to cater to the diversified demands of our
customers, we have launched various retail products such as ready-
to-drink beverages and snacks. The following table sets out our

performance by business lines.

Interim Report fFHAREE 2023
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it ERER  ATBREKANRAE
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For the six months ended June 30,

BZ6H30HL<EA
2023 2022 Change
2023F 20224 =
Percentage
RMB % RMB % RMB point(s)
ARM T ARKETT AR®TT ERar
(in thousands, except percentages)
(BATFET - B BRI
Freshly-made tea drinks IR ZZS R 1,904,535 73.5 1,472,141 72.0 432,394 1.5
Baked products HEEEm 366,270 14.1 380,610 18.6 -14,340 -4.5
Ready-to-drink
beverages R ERR 156,848 6.0 85,359 4.2 71,489 1.8
Other products HipEmRO 166,193 6.4 106,837 52 59,356 1.2
Total Fe 2,593,846 100.0 2,044,947 100.0 548,899 N/ANEF
Note: ffsE -

m

seasonal gift sets.

Primarily include retail products and gifts, such as gift tea boxes, snacks and

B
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Performance by income sources — Nayuki teahouses

The following table sets out the performance of Nayuki teahouses

by income sources.

TR TREH

DWARIRRE - YR ARG
HRRE D WA TR IR

/TSL

BIFER

For the six months ended June 30,

BZ6H30R1L<fEA
2023 2022 Change
2023%F 20224 2%
Percentage
RMB % RMB % RMB point(s)
AR ARETT ARETT ERE i
(in thousands, except percentages)
(LATF&E - B2 RN
Nayuki teahouses REWMFRRIE

Order at store counter FﬁEﬁEW 354,189 15.0 373,477 19.9 -19,288 -4.9
Pickup orders @ BiRzTE 966,656 41.1 667,647 35.5 299,009 5.6
Delivery orders @ =HEE 1,033,195 43.9 836,909 44.6 196,286 -0.7
Total FoE 2,354,040 100.0 1,878,033 100.0 476,007 N/ATEF

Notes: i

m

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

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

Representing revenue generated from delivery orders that require delivery
services. For the six months ended June 30, 2023, out of the revenue of
the Group’s Nayuki teahouses, approximately 37.0% was derived from
revenue generated from delivery orders placed by third-party platforms; and
approximately 6.9% was derived from revenue generated from delivery orders
placed by the Group's self-operated platform.

Nayuki Membership Program

As at June 30, 2023, the Company had registered members of

approximately 66.4 million. The monthly active members!

" of the

Company amounted to approximately 4.3 million, with a monthly

repurchase rate®? of approximately 23.0%.

Notes:

M

@)

Representing the average number of members who ordered our products at least
once a month for the six months ended June 30, 2023;

Representing the average proportion of active members who ordered our
products at least twice a month for the six months ended June 30, 2023.

m
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Number and distribution of stores

As of June 30, 2023, the Group had 1,194 Nayuki teahouses in 93
cities. In the first half of 2023, we recorded a net increase of 126
Nayuki teahouses. We insist on further expanding our teahouse
network and increasing market penetration mainly in the existing
Tier 1 cities, New Tier 1 cities and key Tier 2 cities, so as to cultivate
and consolidate consumers’ habits for high-end freshly-made tea
drinks. The following table sets out the breakdown of the number

of our Nayuki teahouses by geographic location.

Number of Type-l Teahouses (#)
Tier 1 cities

New Tier 1 cities

Tier 2 cities

Other cities @

Total

Number of Type-Il Teahouses (#)
Tier 1 cities

New Tier 1 cities

Tier 2 cities

Other cities @

Total

Note:

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

mainland China.

F—EERBUEEAE (#)
—iEWTH
H— R m
Y]

H 3 i

st

E_ERNEEE#)
—iEW
H—REm
TR

H g o

et

Certain additional key performance indicator data of our Nayuki
teahouses by market and by nature of teahouses is shown below for
the ease of Shareholders and potential investors to understand the
performance of our Nayuki teahouses.
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PG & E N o #h

HE2023F6A308 © KEBEIE W ™ #
B1194MSZHZFZZRIE © 2023F FHF
BAIVFHFI 126 F FZA9EZLEE - B PIRE
FERBEBRN & F—HBNER —GRW™
E—PERRRENE LIRS M HELZEE
LB ENMERHEE S SRR
BEIE - TREH THRMZHEBMLNEZ D
FEMFRPIEH SR o

As at As at
June 30, December 31,
2023 2022
R2023F 20224
6H30H 12HA31H
329 309

329 294

229 213

88 80

975 896

As at As at
June 30, December 31,
2023 2022
R2023%F F220224F
6HA30H 12H31H
85 64

81 63

37 29

16 16

219 172

FEE
() BEOTBEAREEMART : R B AEZEIME

o

AT RAOMERDRKIEEERETRING
BIERHE - HERRMEBEREE Eifit
ERBEMORENRTRERS -
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Performance by market

Benefiting from our strong brand influence, when tapping into
a new market, Nayuki teahouses usually attract customer traffic
from outside the peripheral communities and experienced “store
opening customer traffic” and higher sales volume. However, as it
is difficult to cultivate customers’ consumption habits due to the
relative sparsity of stores; therefore, until store density reaches a
reasonable level, daily sales per teahouse will gradually decline.
At the same time, as we continue to expand, newly-opened stores
account for a larger proportion and it is necessary for existing
stores in these markets to recruit and reserve talents for them,
which will put pressure on the operating margins of existing stores.

With our accumulated operating hours and growing store density,
customers’ consumption habits will be gradually established in
these markets. Coupled with gradual decline in the proportion
of newly-opened stores, we expect that the average daily sales
per teahouse of Nayuki teahouses in these markets will gradually
stabilize and thus our store-level operating profit margin will
gradually increase. Therefore, we believe that it is necessary
to further increase our store density in the existing markets to
accelerate market maturity.

The following table sets out certain key performance indicators for
stores in certain cities.

Nayuki teahouses ‘*E’H?%%ﬁ’ﬂﬁ
Shenzhen =N
Shanghai i
Guangzhou &M
Wuhan FUE
Xi'an AR
Beijing gl 8

DB RIR
EREARRPIEFEAN—EHTIHE - X
SaR BB ANmEEEE - BEER3IKE
B’\\HL&ELA?I\E’J@EME R TR

ERNEEKEZA - HRPIERE R - 2
UREEFPHBEE EERHERE[ERS
TR R ARFERER  HREPMEGT
HEES  ZEMSRAPEFTREBEM

REBAE  HIRBEPIUELENBREXES -

BELLERHMER  URPIEBREZESE
M HEEEZEMENEERBE ST
P Iz BPIE AL R TR RAFIE
it REMBRIMARRE FIIEE A H
SRR T ERFR  LAPIELENBX
IKERGE AR RTT - Fitt - HAIRRE L
2ERBEMSE-FNAPIERE - ek
BHISERK -

TR TETHMFIENE T HERERE
e

As of and for the six months ended
June 30, 2023

EZ2023F6A30A K
BEZZBLEXREAR
Store-level
Average daily operating
Number of sales per profit
stores teahouse margin @
FHEE FIE R &
FIESEM HEER AMExR
(#) (RMB’000) (%)
(AR¥T )
178 1I559 24.4
70 121 16.8
80 12.0 20.5
65 11.0 21.6
42 13.8 271
65 12.5 14.9



The following table sets out certain key performance indicators for

stores in different tiered cities.

Nayuki teahouses
Tier 1 cities

New Tier 1 cities
Tier 2 cities

Other cities @

The following table sets out certain same-store key performance

HERFEKEE
—IRW T
g
-]
Hipmme

indicators of Nayuki teahouses in certain cities.

Nayuki teahouses
Shenzhen
Shanghai
Guangzhou
Wuhan

Xi‘an

Beijing

RERYHKRERIE
3l
7
M
BE
itoS
sl

Number
of same
stores @
EEEBE®
(#)

124
48
56
46
33
44
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TRE T BREBMHPIEHE TRBAX

51 -

As of and for the six months ended
June 30, 2023

BE2023F6A30B K
BEZALEAEA
Store-level
Average daily operating
Number of sales per profit
stores M teahouse margin @
FHYEE PG R &
FIEHE®M HEER FMExRe
(#) (RMB’000) (%)
(AR¥T )
393 13.8 21.2
379 10.7 20.0
256 10.7 20.3
98 10.8 21.7

TREHTETHTREAXRKENET
Rl 5 BRI AR -

For the six months ended June 30,
BZ6H30RILAEA
2023 2022 2023 2022
20234 20224 2023%F 20224

Average daily sales Store-level operating

per teahouse profit margin @
FHEERHER FIUERZ N BERR
(RMB'000) (%)
(AR%TT)
17.7 17.5 24.8 17.0
12.7 12.1 15.6 -11.1
12.8 13.2 20.2 12.6
12.0 10.9 21.8 9.8
15.0 14.7 27.2 19.8
183 12.2 14.6 1.7
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Performance by store nature

The following table sets out certain key performance indicators of

7 FE"

R

i Ap

TRINRTRE

VR 2

—HRRENE

Type-l Teahouses and Type-Il Teahouses.

HREREH)E TRARRERIER -

As of and for the six months ended
June 30, 2023

HE2023F6A30A R
BEZHBLAXEAR

Store-level

Average daily operating

Number of sales per profit

stores M teahouse margin @

FHEE YRR

FIEBR® AEHER AR

(#) (RMB’000) (%)

(AE#TFT)
Type-l Teahouses FE—ERE 934 12.3 20.4
Type-Il Teahouses FTHERHUE 192 9.3 22.0
Notes: i

(1) Only including stores that opened for at least 60 days as of June 30, 2023 and (1) EeEEHE2023F6A30BBHEBBALRN60KX - B

did not cease operation as of June 30, 2023. 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.

(2)  Since there are one-off opening expenses, including but are not limited to, pre- 2)
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 types, the store-level operating profit margin listed in
the table has excluded the impact of the one-off opening expenses mentioned

above.

(3) Including (i) cities of other tiers across mainland China; and (ii) cities outside (3)

mainland China.

(4)  Only including stores that operated for at least 60 days in the first half of 2022 and (4)
the first half of 2023 and did not cease operations as of June 30, 2023.

M2023F6R30B MAFILEEZPE - BRARE -
FERRDRORMPIETREX B FREREES -
[RETFAE | SERYERA  TRERBEY
BTAREM  HREHEKRE - At - HMAE
&S L P IR HERRTE SN ©

HARRREREE ARE KRR BER AER
(EHBREETERR - ZAREREZNNANER
%) HFERLFIEEHZIMAREANEEZE
MAELEER - RTEPREEFT IR &
LARBRRREN B ERMES - RREHIIR
ZPIEREFIBEED S Lt — RS E AR
RE)FE -

()P BURBE E A AR T ¢ (i) o B R BE SR ML

°

BUIEFE20224F |4 4F 20234 ¥ ¥
DR60K - HR2023F6A30H MAFIEEEZM

o
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Unit economic model

The following table sets forth the changes in the unit economic
model of the stores of Nayuki teahouses:

Raw material (%) R R (%)
Labour (%) AT (%)

Rent (%) (%)
Delivery order fee (%) HSNEBER(%)
Utilities expenses (%) KEBA(%)
Other depreciation and amortization (%) HAunim e (%)

PIEEEMBE(%)

Store-level operating profit margin (%)

Since the second half of 2021, the domestic consumption
environment has changed significantly, and the Group has made
various efforts in cost control in order to consolidate and restore
its profitability. In the first half of 2023, despite that there were
still twists and turns on the road of consumption recovery after
COVID-19, the Group had achieved the goals of stabilizing the
labor cost ratio at the store level of Nayuki teahouses within 20%,
maintaining the actual rental cost ratio at the store level within 15%
and maintaining the store-level operating profit margin at around
20%; and had also achieved the goal of turnaround in profit at the
level of the Group. With the continuous optimization on costs, the
profitability of stores is expected to continue to improve.

Interim Report EAER% 2023 13

BN 4L R A
TRINRT EEHRFERIEPIE B EEE

BB CER

For the six months ended

June 30,
BZE6H30RLAEA

2023 2022
2023% 20224
29.6 30.2
19.6 26.0
14.4 16.0
8.0 8.5
2.7 2.7
5.6 6.2
20.1 10.4

B021ETHFUR  BREERRERLET
BRE( - AERBEEKAES T E L T R
ZENUREERRERFIES - 2023%F £
FE BERBRHBERZEDAMET - £
AEBRIRT  REMHARFEFIEREEA
NRAEEIBEE20% AR - BEBESKAX
MEFFFE15%IARA LA&F'EJE%“**%‘J/F?$Z&%
20%EAMBER  YERTREBERER
BNBER - BERAFERL  FIUENEF
eI B BEERTT -
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On July 20, 2023, the Group announced the official initiation of
the business partnership plan. The Group requires that the image,
products, operation and other aspects of self-operated stores
and franchised stores should be consistent. Therefore, from the
consumer’s aspects, there will be no difference between self-
operated stores and franchised stores. At the same time, the
opening up of partnership business in low-tier cities, where the
Group seldom opened self-operated stores in the past, will help to
increase the Group's market share and create reasonable returns
for Shareholders. It is also of relevance that the Group expects to
maintain the product price at a relatively low level on the basis
of maintaining a stable gross profit margin in the future, so as to
provide consumers with quality products with higher value-for-
money, and at the same time to help franchised stores to occupy
the market in low-tier city more quickly. It is expected that the first
batch of Nayuki franchised stores will be opened in the second half
of 2023. In the future, we expect to disclose the performance of
franchised stores separately.

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, 2022, Nayuki teahouses
contributed approximately 90.8% and approximately 91.8% of
the Group's total revenue, respectively. The remaining portion
of revenue was mainly derived from the Group's ready-to-drink
beverage business and teahouses operated under the Group’s sub-
brand Tai Gai.

The Group recorded revenue of approximately RMB2,593.8 million
for the Reporting Period (for the six months ended June 30, 2022:
approximately RMB2,044.9 million), representing an increase of
approximately 26.8% as compared with the six months ended
June 30, 2022. The increase in revenue was mainly due to the on-
going increase in number of operating stores of the Group and the
relaxation of control measures on COVID-19 across the regions in
the mainland China in the first half of 2023.
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Other income

Other income of the Group consists primarily of (i) interest
income from bank deposits, term deposits, rental deposits
and other financial assets; and (ii) government grants, primarily
representing subsidies and unconditional cash awards granted
by local governments. Other income of the Group amounted to
approximately RMB87.6 million for the Reporting Period (for the
six months ended June 30, 2022: approximately RMB64.1 million).
The increase in the Group's other income was primarily due to the
increase in income from bank interest and interest income from
other financial assets.

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
RMB825.5 million, representing approximately 31.8% of the total
revenue for the Reporting Period, compared to approximately
RMB648.4 million, or approximately 31.7% of the total revenue for
the six months ended June 30, 2022. During the Reporting Period,
our cost of materials increased by 27.3% as compared with the
same period in 2022, which was substantially in line with our overall
business growth. The proportion of cost of materials over the total
revenue remained generally stable during the Reporting Period as
compared with the same period in 2022.

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.
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Staff costs of the Group amounted to approximately RMB685.6
million, representing approximately 26.4% of the total revenue
for the Reporting Period, compared to approximately RMB711.8
million, or approximately 34.8% of the total revenue for the six
months ended June 30, 2022. The proportion of staff costs over the
total revenue decreased for the Reporting Period, primarily due to
the steady improvement of the Group’s human resource efficiency.
During the Reporting Period, staff costs classified by brands and
business segments included: (i) store-level staff costs for Nayuki,
which amounted to approximately RMB461.5 million, representing
approximately 19.6% of revenue of Nayuki, (ii) store-level staff
costs for Tai Gai, which amounted to approximately RMB12.6
million, representing approximately 38.0% of revenue of Tai Gai,
(iii) staff costs for ready-to-drink business line, which amounted to
approximately RMB36.2 million, representing approximately 23.1%
of the revenue of our ready-to-drink business, and (iv) staff costs
for headquarters and others, which amounted to approximately
RMB175.3 million, representing approximately 6.8% 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 RMB200.4 million for the Reporting Period,
representing approximately 7.7% of the Group's total revenue
during such period (for the six months ended June 30, 2022:
approximately RMB221.4 million, representing approximately 10.8%
of the Group's total revenue during such period). The decrease in
the Group's proportion of depreciation of right-of-use assets over
the total revenue was primarily due to (i) the improvement of the
Group's bargaining power for newly entered leases which resulted
in a decrease in unit rental price of stores; and (ii) the decrease in
the leased area of the newly opened Nayuki teahouses compared
with that of regular Nayuki teahouses.

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.
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Other rentals and related expenses of the Group amounted
to approximately RMB162.4 million for the Reporting Period,
representing approximately 6.3% of the Group's total revenue
during such period (for the six months ended June 30, 2022:
approximately RMB102.4 million, representing approximately 5.0%
of the Group's total revenue during such period). The increase in
the Group's other rentals and related expenses and its proportion
to the total revenue was primarily due to the increase in the
Group's proportion of newly entered leases with 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 RMB142.9 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, 2022:
approximately RMB126.2 million, representing approximately 6.2%
of the Group's total revenue during such period).

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 RMB74.1 million for the Reporting
Period, representing approximately 2.9% of the Group's total
revenue during such period (for the six months ended June 30,
2022: approximately RMB75.2 million, representing approximately
3.7% of the Group's total revenue during such period).

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 RMB191.2 million for the Reporting
Period, representing approximately 7.4% of the Group's total
revenue during the Reporting Period (for the six months ended
June 30, 2022: approximately RMB163.1 million, representing
approximately 8.0% of the Group's total revenue during such
period).
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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 RMB66.7
million for the Reporting Period, representing approximately 2.6%
of the Group's total revenue during such period (for the six months
ended June 30, 2022: approximately RMB53.2 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 RMB68.6 million for the Reporting
Period, representing approximately 2.6% of the Group's total
revenue during such period (for the six months ended June 30,
2022: approximately RMB58.7 million, representing approximately
2.9% 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
RMB34.0 million for the Reporting Period, representing
approximately 1.3% of the Group’s total revenue during such
period (for the six months ended June 30, 2022: approximately
RMB44.3 million, representing approximately 2.2% of the Group's
total revenue during such period).
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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 RMB117.3 million for the
Reporting Period, representing approximately 4.5% of the Group's
total revenue during such period (for the six months ended June 30,
2022: approximately RMB104.1 million, representing approximately
5.1% 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.

AR T

(in thousands, except percentages)
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For the six months ended June 30,

BZE6A30HLAEA
2023 2022
2023 2022
RMB % RMB %
ARETT

(AT&E - B LLRRSN)

Administrative expenses THMAX 68,786 2.7 50,954 2.5
Travelling and business
development expenses ERNESFHER 18,554 0.7 14,523 0.7
Other-party service fees Hib 5 R&EE 9,588 0.4 9,775 0.5
Impairment losses EEE 5,746 0.2 6,662 0.3
Others Hith 14,657 0.6 22,158 1.1
117,331 4.5 104,072 5.1
Income Tax Frig

The income tax expenses of the Group amounted to approximately
RMB13.7 million for the Reporting Period. The income tax expenses
of the Group for the six months ended June 30, 2022 amounted to
approximately RMB2.9 million.
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Non-IFRS Measures

To supplement the Group's combined financial statements that are
presented in accordance with IFRS, the Group also uses adjusted
net profit/(loss) (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 combined
results of operations in the same manner as it helps the Group's
management. However, the Group's presentation of adjusted net
profit/(loss) (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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For the six months ended

June 30,
BZ6A30HLX<EA
2023 2022
2023%F 20224
(RMB in thousands)
(AREETFT)
Reconciliation of net profit/(loss) and FEAE, (R EEHARE
adjusted net profit/(loss) W (BR) GEABRME
(non-IFRS measure) BREZATE) 2HK
Net profit/(loss) for the period EAPRE A (E1E) 64,846 (256,875)
Add: ho
Equity-settled share-based A i E AR D R B A
payment expenses!”) RO 5,307 7,866
Adjusted net profit/(loss) EARENE (ER)
(non-IFRS measure) GEEER M B REERIFTE) 70,153 (249,009)
Adjusted net profit/(loss) margin AR RE S (E5E) X
(non-IFRS measure)? (FERR B SRS ERFT =)@ 2.7% (12.2)%



Notes:

(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 profit/(loss) (non-IFRS measure) divided by revenue
for a given period.

Cash, Bank Deposits and Borrowings

As of June 30, 2023, the total cash and cash equivalents of
the Group amounted to approximately RMB671.0 million (as
of December 31, 2022: approximately RMB1,387.5 million),
and the total term deposits and certificates of deposit of the
Group amounted to approximately RMB2,472.5 million (as of
December 31, 2022: approximately RMB2,088.8 million), primarily
denominated in RMB, HKD and USD. As of June 30, 2023, the
Group did not have any interest-bearing borrowings (as of
December 31, 2022: nil).

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, 2023, the right-of-use assets of the Group amounted
to approximately RMB1,403.5 million (as of December 31, 2022:
approximately RMB1,273.3 million). The balance of the Group’s
right-of-use assets was consistent with the growth trend of the
number of stores.

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, 2023, the property and equipment of the Group amounted
to approximately RMB1,062.2 million (as of December 31, 2022:
approximately RMB1,024.1 million). The increase in the Group's
property and equipment was primarily due to the increase in the
number of stores of the Group.
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Inventories

The Group's inventories consist primarily of raw materials and
packaging materials. As of June 30, 2023, the inventories of
the Group amounted to approximately RMB134.4 million (as of
December 31, 2022: approximately RMB126.3 million).

The Group's inventories turnover days decreased from 45.1 days
for six months ended June 30, 2022 to 28.6 days for the Reporting
Period mainly due to the elimination of the impacts of COVID-19
pandemic to a large extent.

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 and prepayments
to suppliers. Trade and other receivables of the Group increased
from approximately RMB376.5 million as of December 31, 2022 to
approximately RMB419.5 million as of June 30, 2023, primarily due
to the increased in interest receivables incurred from term deposits
and certificates of deposit.

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 RMB478.5 million as of December 31, 2022 to
approximately RMB495.4 million as of June 30, 2023.
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Gearing Ratio

As of June 30, 2023, our gearing ratio, which is calculated as total
debt divided by total assets, was 32.0%, as compared with 31.3% as
of December 31, 2022.

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, 2023, the Group had total cash and cash equivalents
of approximately RMB671.0 million (as of December 31, 2022:
approximately RMB1,387.5 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, 2023, the total term deposits and certificates of deposit
of the Group amounted to approximately RMB2,472.5 million (as of
December 31, 2022: approximately RMB2,088.8 million)).

The current ratio as of June 30, 2023 was approximately 2.78 times
(as of December 31, 2022: approximately 3.30 times).
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For the Reporting Period, the Group mainly operated in China and
the majority of the transactions were settled in RMB. As of June
30, 2023, 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. During
the Reporting Period, several forward foreign exchange contracts
entered by the Group in prior years have all been knocked out.
As of June 30, 2023, 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.

As of June 30, 2023, the Group did not have any significant
contingent liabilities.

Our capital expenditures amounted to approximately RMB196.4
million for the Reporting Period, which were incurred primarily in
connection with payment for purchase of equipment and leasehold
improvements.

As of June 30, 2023, the Group did not pledge any group assets.

As of June 30, 2023, save for the “Material Acquisitions and
Disposals of Subsidiaries, Associates and Affiliated Companies” in
this report, there was no significant investment held by the Group.
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As of June 30, 2023, save for the “Material Acquisitions and
Disposals of Subsidiaries, Associates and Affiliated Companies” in
this report and the “Future Plans and Use of Proceeds” disclosed in
the Prospectus, the Group did not have any future plan for material
investments or capital assets.

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 (the
“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 with signature products such as Dirty Milk Tea
series (8% 8% %% % %) and Dirty Bakery series (8 8 & X 51|), which
gained widespread popularity among the customers. The Directors
are of the view that the Investment will further enhance the brand
diversity of the Group, reduce the Group's costs in store expansion
and operation, and optimize the competitive environment of the
freshly-made tea industry in the PRC. After taking into account
of its terms and conditions, the Directors are further of the view
that the Investment is determined on normal commercial terms, is
fair and reasonable and in the interests of the Company and the
Shareholders as a whole.
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On March 1, 2023, the Group received the “Decision on No Further
Examination in relation to Concentration of Business Operators and
Anti-monopoly Examination” (& & & £ REEF S T & it &
— $EERTEE)) issued by the State Administration for Market
Regulation (IR MIZEE B R A B) of the PRC with respect to
the Investment. Further, on June 2, 2023 (after trading hours), all
the completion conditions of the Investment have been satisfied or
waived (if applicable) and the consideration of the Investment has
been settled in full.

Save as mentioned above, the Group did not have any other
material acquisitions or disposals of subsidiaries, associates and
joint ventures during the Reporting Period.

As of June 30, 2023, the Group had a total of 6,559 full-time
employees, among which 1,570 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.
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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, among others, 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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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 and the
expected timeline as previously disclosed in the section headed
“Future Plans and Use of proceeds” in the Prospectus. 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
over the next three years to expand the Group's teahouse
network and deepen the Group’s market penetration;

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

o the remaining approximately 10.0%, or HK$484.2 million, will
be used for working capital and general corporate purposes.
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The following table sets forth a summary of the utilization of the net TR EE2023F6H30R 2 IREEMBE

proceeds from the Global Offering as of June 30, 2023: FIEFHEBABEINME -
Net proceeds Unutilized Expected timeline
incurred  Actual use of amount of full
from  proceeds up as of utilization of
Percentage to the Global to June 30, June 30, the remaining
Purpose B total amount Offering 2023 2023 proceeds
RREE  HE2023F FHBA
EEH 6A308  HZE2023%F AN
FERE BEREA 6A30H FEH
A B FeRE  ABDATH AHRER

HK$ (million) HKS (million) HK$ (million)
Ar(A&T) Arn(B&r) BAr(BET)

Expand the Group's teahouse  ERAE BRI A HUEF 4

network and deepen the TREAEENTS June 2024

Group's market penetration ~ 2EX 70.0% 3,389.8 1,368.5 20213 2024567
Further improve the Group's ~ #—FIRAREER June 2024

overall operations BEEy 10.0% 484.2 3333 150.9 202456 A
Strengthen the Group's RAASENREREK

supply chain and product EmnHEN June 2024

distribution capabilities 10.0% 484.2 316.9 167.3 202456 A
Fund the Group's working RAKENEEESR

capital and general —RECEREEE June 2024

corporate purposes 10.0% 484.2 250.4 2338 2024567
Total @t 100.0% 4,842.4 2,269.1 2,573.3

There has been no important events subsequent to the Reporting PRMEHEREEARSAES  BEEET
Period and up to the date of this report, which would affect the M AEEEREEEEEATENEEE
Group's business operations in material aspects. Ig o
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The Board does not recommend the payment of any interim
dividend for the six months ended June 30, 2023 (for the six months
ended June 30, 2022: nil).

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, 2022 and up to the date of this report are as follows:

On April 30, 2023, Mr. Chen Qunsheng resigned as an independent
non-executive Director and ceased to be a member of each of
the Audit Committee, the Remuneration Committee and the
Nomination Committee.

On July 28, 2023, Mr. Xie Yongming was appointed as an
independent non-executive Director and a member of each of
the Audit Committee, the Remuneration Committee and the
Nomination Committee.

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.

EReMEZKRNEZ2023F6A30H 1E7R
&8 A B E A BRI B (B = 2022F 6 A308 1E
NEA &)

BiE EHHAEI1351BMNE - BHEES
202F12ANBUEFECFREEERRE
BEIE  ARREBERERTTHRABARE
£ NN

MR2023F4 8308 @ BB AL EBEIBIE
WITES TTHETEZZES  FINE
BeRRELZESETAIKE -

7R2023F7H28H » HikBAELEEEZER
BIYFENTESULEZZES - HTHEE
ERIRBEEZEEREZKE -

B EXFTIEEEI  RATREZR - HiEH
L ERBRE ERA13.51B(NIE T IARKEE -



As at June 30, 2023, 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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Name of Director

EEng
Mr. Zhao Lin@®4
MR e

Ms. Peng Xin@®®

Mr. Deng Bin®
L)

Capacity/Nature of Interest

51/ HEME

Beneficial interest; interest in controlled
corporation' interest of spouse

EmfEin  RRPAE 2  IBED

Beneficial interest; interest in controlled
corporation; interest of spouse; executor
or administrator

Emgn s RXWEE 2 #5 © ol
HITAEREA

Beneficial interest

= £
f=gay o

Interested in

the Company

as at June 30,
2023M
R2023F6H30H
RADRHEEER
HRDEEO

1,007,281,120

1,007,281,120

1,526,300

RAR R Bty - HEEERD MEHEE
HAE an
Number
of Shares Approximate

percentage of
the Company’s
issued share
capital

EADECRIT
BRAFHNE D

58.73%

58.73%

0.09%
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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 1,526,300 outstanding
Shares under the 2020 Share Option Plan.

Save as disclosed above and to the best knowledge of the

Directors, as at June 30, 2023, 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.
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As at June 30, 2023, 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

Shares:

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

Approximate
percentage of
voting rights

Name of Shareholder Capacity/Nature of Interest 20230 in the Company
R2023F6H30R
RAEAREEERD REQARBREEN

BREREZE B,/ @k ReBEE™ BHAES

Linxin Group? Beneficial interest 977,344,414 56.98%
gy 3

Linxin International® Interest in controlled corporation 977,344,414 56.98%
REEEE B

Cantrust (Far East) Limited? Trustee 977,344,414 56.98%
XiEA

Linxin Holdings®? Beneficiary of a trust 977,344,414 56.98%

MR EfEXmA

Forth Wisdom Limited® Beneficial interest 89,348,953 5.21%
Eamfs

Zedra Holdings Interest in controlled corporation 89,348,953 5.21%

(Cayman) Limited® REPEE 2 s
Zedra Trust Company Trustee 89,348,953 5.21%
(Cayman) Limited® XFEA

Ms. Nong Xiuxia® Interest jointly held with another person 89,348,953 5.21%

EHFELLTO HE—HZATHERE 2 #E

Ms. Zou Weiwei® Interest jointly held with another person 89,348,953 5.21%

Bz Lo HE—HZATHBZE 2

Shenzhen Tiantu Capital Interest in controlled corporation 169,252,016 9.87%

Management Center

(Limited Partnership)

(“Shenzhen Tiantu Capital”)
Y XBEAEERL(BRAY)

(PRI XEEZA])®

REAE 2 e



Name of Shareholder

BRER

Tian Tu Capital Co., Ltd. @
AITREREERRH AR A F

Mr. Wang Yonghua®

FoxERLS

PAGAC Nebula Holdings Limited®
PAG Asia lll LP®

PAG Asia Capital GP Il Limited®
PAG Capital Limited®

Mr. Shan Weijian®

EEseSiaal

Pacific Alliance Group Limited®

PAGY
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Capacity/Nature of Interest

51/ EEME

Interest in controlled corporation

REREE 2

Interest in controlled corporation

REREEE 2

Beneficial interest
.
-

ey

Bk

Interest in controlled corporation

REAEEB 2

Interest in controlled corporation

REAEEB 2

Interest in controlled corporation

REAEEB 2 %

Interest in controlled corporation

REAEEB 2 %

Interest in controlled corporation

REAEEB 2

Interest in controlled corporation

REAEEB 2 %

(1) Allinterests stated are long positions.

(2)  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 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.

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

Approximate
percentage of
voting rights

2023M in the Company
R2023F6A30H
REARBEEERN RADRRERENH
BRH#E® BABEDE
169,252,016 9.87%
169,252,016 9.87%
90,622,345 5.28%
90,622,345 5.28%
90,622,345 5.28%
90,622,345 5.28%
90,622,345 5.28%
90,622,345 5.28%
90,622,345 5.28%
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42 HI50% © Linxin Group T8 A B35 =24 H HE AR
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(3)

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 Shantou Dongfeng Printing Co.,
Ltd. CILZER R ENRIAR 15 B BR A7), 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) (FREBRATRIFTAREIR E &S
FO(BRER)), 10.00% by Shenzhen Yaoying Information Advisory Partnership
Enterprise (General Partnership) (VIR A B AA B XL BEE)), 5.00% by
Mr. Yuan Jinhua (5 #%%), 5.00% by Shenzhen Tiantu Capital, 3.33% by Shenzhen
Iread Foundation (I T E B AZE £ E), and 3.33% by Shantou Dongfeng
Consumer Goods Industry Co., Ltd. CIISE R I& 54 B G E 2 AR 2 7). 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. (FINT S| BESELEFR A A]), 18.05% by Shenzhen Tiantu Xing An
Investment Fund (Limited Partnership) (RYI KB LI EE(BRAEE)), 10.53%
by China Merchants Securities Asset Management Co., Ltd. (BEZEHEEE IR
BMRAR]), 10.00% by Shenzhen Fu Tian Government Guiding Fund-of-funds Co.,
Ltd. (RIITBESIEE ST EBR AT, 7.89% by Greatwall Life Insurance Co.,
Ltd. (REASFRERHBERAF]), 7.52% by ICBC (Shenzhen) Equity Investment
Fund Partnership Enterprise (Limited Partnership) (LR ORI BEREESEE
E(BRER)), 7.52% by Xing Ye Wealth and Asset Management Co., Ltd. (#
XM EEAEEEAMRAF), 451% by Qianhai Equity Investment Fund (Limited
Partnership) (RI/BRERERE S (BRERE)), 3.95% by Wuxi Construction Finance
Industry Co., Ltd. (B TERMEEBMRAF]), 2.63% by Shenzhen Tiantu Xingfu
Equity Investment Management Co., Ltd. (“Tiantu Xingfu") (&YX [E # 78 i 4
REAEEBMRAT), 2.63% by Shenzhen Kun Peng Equity Investment Co., Ltd. (&
YT EEMEAR IR B BR A 7)), 2.50% by Bosera Capital Management Co., Ltd. (&
B EAEEAERAR) and 2.27% by Southern Capital Management Co., Ltd. (F
FEREBRAFMRAA]). 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”) (FIIIX Bl E 1% & & 12
BFRAA]) 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) (FII|IXEE LK &R E(BRE%)), 25.00% by Hubei
Chu Si Fang Da Investment Co., Ltd. (Bib 2 B 5 #EKE AR A Al), 25.00% by
Shenzhen Government Guiding Fund-of-funds Co., Ltd. (#JIT5|EE LK EHR
A7), 10.00% by CMB Cigna Life Insurance Co., Ltd. (BRE#AZREBERA
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.
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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) (RIIKERIEZEFAR L (B
&) ), 29.17% by Shenzhen Government Guiding Fund-of-funds Co., Ltd. (&
ﬂ‘\ﬁaﬁ%@&ﬁﬁﬁﬁ@ﬁ—l), 16.67% by CICC Qi Yuan National Rising Industry
Entrepreneurship Investment Guiding Fund (Limited Partnership) (f&RTE X
MEEXAIZEIRES|IBRES (BREK) ), 11.67% by Shenzhen Qian Hai Industry
Guiding Equity Investment Fund Co., Ltd. (RYITI AT EEXSIEREREESH
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 owned by Tian Tu Capital Co., Ltd. (“Tian Tu
Capital”), a company whose shares are listed on the NEEQ (stock code: 833979)
as to 99%, and by Tiantu Xingcheng as to 1%. 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) (RYIKXBEEMEE % (BREE))
and Shenzhen Tian Tu Xing Zhi Investment Enterprise (Limited Partnership) (&
KRB EEIRERE(BRAERE)), 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 Ill 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 Ill 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.

Save as disclosed above and to the best knowledge of the

Directors, as at June 30, 2023, 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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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, 2023. As at the date of this report, the total number
of Shares available under the Equity Incentive Plans is 118,844,097,
representing approximately 6.93% of the total issued Shares as at
the date of this report. These Shares are held by Forth Wisdom
Limited (holding 89,348,953 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, 2023, 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.
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As at June 30, 2023, Options granted to subscribe for 21,811,802
Shares were outstanding, representing approximately 1.27% of the
total issued Shares. 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, 2023, the remaining Option Scheme Period
was approximately six 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, 2023, such committee was consisted of Mr.
Zhao Lin and Ms. Peng Xin. As at June 30, 2023, 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 BVl 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.

During the Reporting Period, (i) no further Option under the 2020
Share Option Plan has been granted; (ii) Options representing
600,070 Shares were exercised; and (iii) Options representing
524,375 Shares were forfeited. As at June 30, 2023, Options
representing 7,918,337 Shares have been vested and exercisable
upon the satisfaction of the vesting conditions.

202366 H30H  AIRHE21,811,8028% 1%
WEERER AT - BEREBITROEH
BI#1.27% ° BRIFEZE B SRAIL LS » 2020
FREMRAET S5 82020455 A 15 H #£ + 4 5
M(BRESSHE D ESIRAES N - B
20236 A30R  FHmERER S HRL
BARNFEE+T—EA - RIEBRERZS B W
TE & AIRE 20205 B AR A T 21 H A9 BE AR
HEFERBREAR ARKOAEERERD
TERNITEE -

R 2020F FERR ST B MUK - %ETEIZB M
EEESEARENZEEEE - 12023
F6H30H  ZZEEBEEMTERZDL
74 o $R2023%F 6 A30H  Forth Wisdom
Limited B BRNDNIEERBERFEL LR
T 2z A= TR Rl o

R R AR AR AT R 2020 F HE AR A 5t &
TH N Ay BB RR R 12 A W ER B AR 1 T 83 3% B Forth
Wisdom Limited( —fAIREBHER RS
fp sz~ E RE AR R FIRIEIME BB
REFE)FENRERMD - HETERE
2020F MR AR AE AT BI BT EM TR - Hut -
BEITIRD @& E2020F B R E R &
REEMTHE o

REREHRR - (VB E — PR H2020F B AR
REETEITE TR B IRME ; (i) 70600,070A% A%
MEEBRESHITE - R(ii) 8 & 5 524,375
PSS 1 B B IS AE B 4 0% R - 1220234 6 A 30
B - HER7,918,337 BA% 17 B BB AR AE A ZE AK
FRBIKHEEB R T1T1E -



Interim Report AR 2023 39

IRI% 20206 A #E T 814X i B0 B AL S AR R
B DA Ko 5% 55 B B b M AR I TR B 2202346

Details of the Options granted under the 2020 Share Option
Plan and the underlying Shares, as well as the movement of such

Options and Shares during the six months ended June 30, 2023 0AIFAAANSERBOT -
were as follows:
Changes during the six months ended June 30, 2023
BEN23F0A0B LAEANRE
Approximate
percentage
Outstanding Outstanding of issued
Shares Shares Shares
underlying underlying underlying
the Options as the Options as the Options
at January 1, Options Options Options at June 30, as at June 30,
Name of Option Grantee ~ Date of Grant Exercise price”! 2023 granted exercised” forfeited 2023 Vesting period 2023
R0k R0 R0
1A188 6A30RH 68308
Ehe Eh# EhERE
] ] E&fkh
BREARALS ReEH freg" EARE  ERLERE ENREREY  BRYERE EARG  BES LERER
Directors
£
Mr. Zhao Lin October 1, 2020 HKDO.81 20781 - - - 20781 On July 31, 2021 001%
it ANE0A1E 08147 RUONFTA3R
Ms. Peng Xin QOctober 1, 2020 HKDO§ 20781 S S 5 20781 OnJuly 31,2021 0.01%
ghxt AWE0A1A 0817 ROnFTA3R
Mr. Deng Bin July 31,200 HKDO.81 1,526,300 - - - 1526300 From July 31, 2021 to 009%
July 31,2026
7 ANETRNA 0817 BNETANRE
AE1AYA
Connected persons of
the Company
KANBEAL
Mr. Zhao Yinglong QOctober 1, 2020 HKDO.81 8500 s s = 8300 Fromuly 1, 022t 0.00050%
July 1, 2005
BRERL NE0A1A 0817 BNDETAIRE
55118
M. Peng Zhenyu QOctober 1, 2020 HKDO.81 6,000 = = = 6000 FromJuly1, 202210 0,00035%
July1,2025
ghFnt ANE10A1R 081ET BAONETA1RE
557A18
Other Option Grantees® ~ From July 31, 20010 HKDOS! 20953,885 - 800,070 524,375 19829440 From July 31,2021 to 1.16%
October 1, 2020 July 31,2026
RBREARAY BONEIRAE  081ET BNNETANEE
L0E10A18 W2657R31A
Total 20,936,247 - 600,070 54375 21,811,802 1.27%

i
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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 4, 2023 to June 15, 2023 at their respective exercise price. The weighted
average closing price of the Shares immediately before the dates on which the
Options were exercised was HKD7.68 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, 2023.

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, 2023, the remaining Share Award Period was approximately
six 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.

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 1,040,340 Shares have been exercised; and
(iii) RSUs representing 30,700 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.
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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
and Shares during the six months ended June 30, 2023 were as

follows:

Name of
Share Award Grantee

RORBARALS
35 Share Award

Grantees

BERHRBERAY

Total
)

Notes:

Date of
Grant

RtRg

From June 1, 2020
to August 1, 2022
RNNEAAIAE
05818

Outstanding

Shares

underlying

the RSUs as

Exercise at January 1,

price @ 2023

R0

19188

SRHURAEL

£

friego EARR

From HKD2.24 to 4,153,100
HKD19.60

LURTE

19.80%7

4153100

RI% 20205 B 0 SUB ET 81 4% H B0 2R 1 B 0
B R ARRE IR0 A R iz B IR il A 0 BB %
MR BE2023F 6 A30R IE/R B A E S
ERCEUNNE

Changes during the six months ended June 30, 2023

HENDBE6ABLAEANES
Approximate
Outstanding percentage of
Shares issued Shares
underlying underlying
the RSUs as at the RSUs as at
RSUs RSUs RSUs June 30, June 30,
granted  exercised forfeited 2023 Vesting period 2023
R0
0238 68308
8A30RH SRARGED
SRARNHENL BEEES
BRESRH  EARERA ERUSEA kG Rt
i FVETR RitEf EARE BEE Y
- 1,040,340 30,700 3082060 From June 30, 2000 to 0.18%
August 1, 2027
BANFOANEE
A27E8A1R
- 1,040,340 30,700 3,082,060 0.18%

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

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

relevant time.

(3) The RSUs were exercised by the Share Award Grantees during the period from
June 1, 2023 to June 28, 2023 at their respective exercise price. The weighted
average closing price of the Shares immediately before the dates on which the
RSUs were exercised was HKD5.89 per Share.

(4)  No RSU has been cancelled and/or lapsed during the Reporting Period.

() FAERHEBERAHAEEEES -

2 ZERDHERGLSEZ(AREE) AR ER
ERANACRBE  HEROZEARASIEL
K EH B RUA R A S BRABRR RN EBRR
KRB RMEE

(3) R&fDEEEEIE A 5202356 A1H E202346H28H 1
HRFEESEMNITEETEIRIRMDER - R
B IR 5 B0 B A 1T (8 B HA BT &Y A4 S35
M{BASTR5.8987T °

@) RWEHRE - BEE AR R R D E A REUS
R,/ R -



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.

During the Reporting Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company's
securities.

The Company’s corporate governance practices are based on
the principles and code provisions as set out in the Corporate
Governance Code contained in Appendix 14 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. Mr. Zhao Lin is currently the
chairman of the Board and chief executive officer of the Company.
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Mr. Zhao Lin has served as a director of Shenzhen Pindao Food
& Beverage Management Co., Ltd. (Rl MmBERERER QR
from February 2017 to October 2020 and 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. The 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. The 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.

Following the resignation of Mr. Chen Qunsheng as an
independent non-executive Director, a member of the Audit
Committee, a member of the Nomination Committee and a
member of the Remuneration Committee with effect from April
30, 2023, the Company only had two independent non-executive
Directors. The number of independent non-executive Directors
was less than the requirements under Rules 3.10(1) and 3.10A of
the Listing Rules, and the composition of the Audit Committee,
Remuneration Committee and Nomination Committee did not
comply with the requirements under Rules 3.21, 3.25 and 3.27A of
the Listing Rules.

Mr. Xie Yongming has been appointed as an independent
non-executive Director, a member of the Audit Committee, a
member of the Nomination Committee and a member of the
Remuneration Committee with effect from July 28, 2023. Following
the appointment of Mr. Xie as an independent non-executive
Director and a member of the Audit Committee, a member of
the Nomination Committee and a member of the Remuneration
Committee, the Company has fully complied with the requirements
under Rules 3.10(1), 3.10A, 3.21, 3.25 and 3.27A of the Listing Rules.

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

B2017F2 A E2020F 108 + @MREEET
FITMREBEEREEFRARES T E
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The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix 10 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.

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.

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, 2023 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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for the six months ended June 30, 2023 — unaudited #;Z2023%F6 8301 [F/~ A B — R &=

(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

BZ6H30HLAEA
2023 2022
20234 20224
Note RMB’'000 RMB'000
B &E AR®T R ARETT
Revenue g 3 2,593,846 2,044,947
Other income H i A 5 87,601 64,064
Cost of materials FRBCAR (825,490) (648,365)
Staff costs BT RA (685,571) (711,758)
Depreciation of right-of-use assets FHEEETE 6(b) (200,384) (221,371)
Other rentals and related expenses HEmBEe RiEERX 6(b) (162,445) (102,380)
Depreciation and amortization HAth & E AT E R 8
of other assets 6(b) (142,948) (126,155)
Advertising and promotion expenses  E&ERHEEMNX (74,054) (75,197)
Delivery service fees Ao X AR & (191,197) (163,115)
Utilities expenses IKEFRX (66,722) (53,186)
Logistic and storage fees MR RERE (68,589) (58,656)
Other expenses Hihfx (117,331) (104,073)
Other net losses H g8 #58 6(c) (25,694) (38,080)
Finance costs BERA 6(a) (34,003) (44,302)
Share of losses of associates (S N EEE 55 -
Fair value changes of financial assets AR BEAEEHEE
at fair value through profit or loss STAEBEZE(TUARA
("FVTPL") BEFTEEEZEHTA
EHERDNESREE
AR EES (8,517) (527)
Fair value changes of financial liabilities A AR BEFEEEZE):TA
at FVTPL ERBESNSRE RN
BEZH - (15,862)
Profit/(loss) before taxation B AR (E1E) 78,557 (254,016)
Income tax PS5 7 (13,711) (2,859)
Profit/(loss) for the period HRER(B1E) 64,846 (256,875)
Attributable to: T & IEEL, -
Equity shareholders of the Company ANV Eay ) 66,098 (254,215)
Non-controlling interests FEIE IR RS (1,252) (2,660)
Profit/(loss) for the period HMRER,(FE) 64,846 (256,875)
Earnings/(loss) per share SRERN(EFE)
Basic and diluted (RMB) EXRNEEARY) 8 0.04 (0.15)

FESAEBEM M B AP MM B REN —
BBy o BANHIEE18(a) AN EE - BIEEN AL
A R E (S RN AR

The notes on pages 54 to 86 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 disclosed
in note 18(a).
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for the six months ended June 30, 2023 — unaudited #;Z20239F6 830H 1F/~E A — K& EX

Profit/(loss) for the period

Other comprehensive income for the
period (after tax and reclassification
adjustments)

Item that will not be reclassified to profit or
loss:
Currency translation differences

Item that may be reclassified subsequently
to profit or loss:

Currency translation differences

Other comprehensive income for the
period

Total comprehensive income for the
period

Attributable to:

Equity shareholders of the Company
Non-controlling interests

Total comprehensive income for the
period

(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

BZE6A30H1ENEA
2023 2022
20234 20224
RMB’'000 RMB’000
ARET ARBETIT
HRER,(EE) 64,846 (256,875)
B H 2 Uz
(BREREREFOEARE)
BT EE BB B
BEE R Z5 95,712 173,157
HEnEEH BBt EE
EHEE R 619 (7,358)
B H 2 U 3
96,331 165,799
HAZEKEHETE
161,177 (91,076)
UT & EE, -
ARa)ERME 162,429 (88,416)
FEVERR R (1,252) (2,660)
HAREmKHEATE
161,177 (91,076)

The notes on pages 54 to 86 form part of this interim financial

report.

FS54EBOAHIM B A I S mEH —
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at June 30, 2023 — unaudited A2023F6A30H — R &=

(Expressed in Renminbi) (LAARFIR)

Non-current assets

Property and equipment
Right-of-use assets
Interests in associates
Intangible assets
Deferred tax assets
Rental deposits

Term deposits

Other non-current assets

Current assets
Financial assets at FVTPL

Inventories

Trade and other receivables
Prepayments

Restricted bank deposits
Cash and cash equivalents
Term deposits

Other current assets

Current liabilities

Trade and other payables
Contract liabilities
Financial liabilities at FVTPL

Lease liabilities
Provisions

Current taxation

FRBEE

YEJ L
EREEE

N =Nk e
BIZEE
EXETRIBEE
HEZS
TEHIER
HinERBEE

RBEE

NRRnEBEFEAEEZY
TAEHESNEREE
e

B 5 N H th EUERIR

AR IR

R HIRITIFR
RekReEED
TEHAITF K

Hith s & &=

RBAE

B 5 R E M RN FRIR
BMAE
NanBEFELEES)

RAAEHBRENERAE
HERE

B

BRI IR

Note
B 5T

~O

15
11

12
13
14
14
15
15
15
11

16

At

June 30,
2023
20235
6H30H
RMB'000
ARET T

1,062,241
1,403,515
601,835
206
76,329
168,849
57,806
612,856

3,983,637

41,133
134,369
314,072
105,384

11,164
671,001

1,904,709
100,000

3,281,832

495,414
206,476

448,586
741
29,614

1,180,831

At

December 31,
2022
F220224F
12A31H
RMB'000
ARBTIT

1,024,087
1,273,285
24,292
290
81,464
163,930

402,673

2,970,021

159,597
126,284
284,901
91,561
995
1,387,495
1,818,846
100,000

3,969,679

478,514
217,667

3,121
472,805
1,282
29,180

1,202,569
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at June 30, 2023 — unaudited  2023F6 H30H — R EZ
(Expressed in Renminbi) (LAARFIR)

At At

June 30, December 31,

2023 2022

M2023% 20224

6H30H 12A31H

Note RMB’'000 RMB'000

B AR¥ TR ARET T

Net current assets REEE T 2,101,001 2,767,110

Total assets less current liabilities EEHBERABERE 6,084,638 5,737,131
Non-current liabilities FRBER

Lease liabilities HERE 1,115,743 949,493

Provisions B 22,293 20,634

Deferred tax liabilities FIERIEEE 9,534 1,420

1,147,570 971,547

NET ASSETS BEEFH 4,937,068 4,765,584
CAPITAL AND RESERVES EXRFEE

Share capital &N 18(b) 558 558

Reserves EE 4,938,909 4,771,173

Total equity attributable to equity EAATEZEKRER

shareholders of the Company EhEREsE 4,939,467 4,771,731

Non-controlling interests FERER (2,399) (6,147)

TOTAL EQUITY EREE 4,937,068 4,765,584

Approved and authorized for issue by the board of directors on REE e 2023FE8 A29 B HEEL 2R T3 -
August 29, 2023.

Zhao Lin Peng Xin
i AR
Chairman of the board Executive Director
EER HITEE

The notes on pages 54 to 86 form part of this interim financial 5486 KM TERE A AN HABA 75 3 &5 A —
report. B o
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for the six months ended June 30, 2023 — unaudited #;Z2023F6A30H IF/NE A — R&E

(Expressed in Renminbi)

Balance at January 1, 2022

Changes in equity for the six months
ended June 30, 2022:

Loss for the period
Other comprehensive income

Total comprehensive income
Equity-setled share-based transactions

RSUs vested
Share options exercised

Balance at June 30, 2022

(AARETIR)

R02E1 B1RNES

BE202256R308 L
NERNRRES

RODEOANERES

Share
capital

&

Note RMB'000
it ARETR
note 18(b)

HE18(b)

558

58

Attributable to equity shareholders

BRRFEG
Share-based
Share Other  payments  Exchange Accumulated
premium  reserve  reserve  reserve losses
A
BN

RER  RMBR  NREE  ERGBR  RER
RMBOOD  RMBOOO  RMBO0D  RMB'000  RMB'000
ARRTR  ARBTR ARMTR ARMTR  ARRTR

9,826,205 (5,087) 30101 (36065 (4872.284)

- - - - (254.215)
- - - 165,799 -

- - - 1579 (234.219)

- - 1,866 - -
1547 - (1,547) - -
1%% - (1.99) - -

9,829,768 (5,087) B 1973 (512649

Total
equity

RufE
RMB'000
ARETR

4,944,448

(254,215
165,799
(68.416)

1866

4,863,89%

Non-
controlling
interests

FERR
RMB'000
ARRTR

(2660)

(2660)

(3678)

Total equity

L
RMB'000
ARRTR

4943430

(256,875)
165,799
1,076

1866

4,860,220
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for the six months ended June 30, 2023 — unaudited #;Z20239F6 830H 1F/~E A — K& EX
(Expressed in Renminbi) (LAARFIR)

Attributable to equity shareholders

BERREG
Share-based Non-
Share Share Other  payments  Exchange Accumulated Total ~ controlling
capital  premium reserve reserve reserve losses equity interests Total equity
HRA
By
ke REGEE  REEE  MHRE  ENRE  RHEE  BREE  FERER  BRUE
Note RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
M ARMTR  ARETR  ARETR  ARMTR  ARMTR  ARBTR  ARMTR  ARMTR  AREBTR
note 18(b)
Kiz18(b)
Balance at July 1, 2022 202257 B1 e 58 9829768 (5,087 35,424 19734 (5126499 48638% (3678 4860220
Changes in equity for the sixmonths ~ BZ20228128 3181
ended December 31, 2022: MERNRERED:
Loss for the period i) - - - - - 215112 @512 3819 218931
Other comprehensive income B3NS - - - - 116,33 - 116,33 5 116,33
Total comprehensive income PElEeE = = 5 5 116,33 (215112 (98,776) (3819 (102595)
Capitalinection from non-contrlling ~ FHER A RiEL TE
interests of & subsidlary - - - - - - - 1350 1,350
Equity-settled share-based transactions  DEREEL R A
ERRS 17 - - - 6,609 - - 6,609 - 6,609
RSUs vested BEERRARAEL S 6,507 = (6,507) - - - - -
Share options exercised BfRERE - 5993 - (5,993 s = - - -
Balance at December 31, 2022 R022512831A K e 558 9,842,268 (5,087) 5853 U070 B3 4TI (6.147) 4765584
Balance at January 1, 2023 1202351 31 R 558 9,842,268 (5,087) 29,533 248,000 (5,341,611) 4771731 (6,147) 4,765,584
Changes in equity for the six months ~ EZ2023%6A308 Lt
ended June 30, 2023: ~MEALEESE:
Profit/loss) for the period BhEtl/ (Ei) - - - - - 66,098 66,098 (1,252) 64,848
Other comprehensive income A2EUE - - - - 96,331 = 96,331 o 96,331
Total comprehensive income LENaAE - - - - %33 ee098 162429 (1,25 16117
Captal njection from non-controlling ~ FBA A ARER T4
interests of & subsidiry - - - - - - - 5,000 5,000
Equity-settled share-based transactions  HEREENRHE
RS 17 - - - 5,307 - - 5,307 - 5,307
RSUs vested BRERRHRHE - 3,893 - (3,893) = = = z -
Share options exercised BfiERRE - 439 - (439) - - - - -
Balance at June 30, 2023 1202356 530RER 558 9,846,600 (5,087) 30,508 342401 (5,275,513) 4,939,467 (2399) 4,937,068
The notes on pages 54 to 86 form part of this interim financial SE54ZE 86 H KT T A AN HAB IS $ 5 60 —
report. R4 o
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for the six months ended June 30, 2023 — unaudited #;Z2023%F6 8301 [F/~ A B — R &=
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

EZE6H30HLAEA
2023 2022
2023% 20225
Note RMB’'000 RMB’000
B st AR®T AREFT
Operating activities ReEEE
Cash generated from operations RERTBIRE 388,070 101,782
Income tax paid ETEREH (123) (408)
Income tax refunded REFFEH 105 1,549
Net cash generated from operating RETEFE
activities HEFHE 388,052 102,923
Investing activities REFD
Payment for purchases of property and EEMENBREMNR
equipment (196,357) (239,089)
Proceeds from disposal of property and HEWE R RENTS A
equipment 2,304 794
Payment for provisions Bimmoa (52) (470)
Payment for guarantee deposits of forward 3= BiME & A IERIZ S R
foreign exchange contracts - (2,703)
Release of guarantee deposits of forward R ERINE & L ERIZ S R
foreign exchange contracts - 2,701
Release of guarantee deposits of B AR R IZ € R IR
performance guarantee - 42,166
Purchases of financial assets BESREE (270,450) (300,000)
Proceeds from disposal of financial assets K& G RIE EHN TS IIE 142,068 140,560
Prepayment for purchase of equity securities B8 B #2575 5 H T8 FUA (7,000) -
Payment for acquisition of interest in U B OBt N B B R 2 O 1T R
associates (552,004) =
Loan repayment from an associate B N BRI ER 50,000 =
Purchase of term deposits BETEHENR (872,710) =
Proceeds from disposal of term deposits & & 817 A A5 5108 801,359 -

Net cash used in investing activities REETHMARS FHE (902,842) (356,041)
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for the six months ended June 30, 2023 — unaudited #;Z20239F6 830H 1F/~E A — K& EX
(Expressed in Renminbi) (LAARFIR)

Six months ended June 30,

BZE6H30HLEAER
2023 2022
2023%F 20224
Note RMB’000 RMB'000
i AR¥TR AREFT
Financing activities MEEE
Payment of capital element and interest SNHEABENERS IS
element of lease liabilities KR B EBD (217,993) (244,439)
Capital injection from non-controlling N EEPNGIE =2
interest of a subsidiary EREE 5,000 -
Net cash used in financing activities BMETEFTRARS R (212,993) (244,439)
Net decrease in cash and cash equivalents &R B SEEYRD FEE (727,783) (497,557)
Cash and cash equivalents at January 1 R1B1ENBEERBEEEY 1,387,495 4,052,806
Effect of foreign exchange rate changes EZZ B E 11,289 166,374
Cash and cash equivalents at June 30 R6A30EMERER
REEEY 15 671,001 3,721,623

The notes on pages 54 to 86 form part of this interim financial B5AZ 86 E MM SE RS AR AN Fb BR B 7S SR A ) —
report. 5 o
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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 29, 2023.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2022 annual
financial statements, except for the accounting policy changes
that are expected to be reflected in the 2023 annual financial
statements. Details of any changes in accounting policies are
set out in note 2(a).

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 2022 annual
financial statements. The condensed consolidated interim
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 87 to 88.
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

(a) New and amended IFRSs

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

e |FRS 17, Insurance contracts

e Amendments to IAS 8, Accounting policies, changes
in accounting estimates and errors: Definition of

accounting estimates

e  Amendments to IAS 12, Income taxes: Deferred tax
related to assets and liabilities arising from a single
transaction

e  Amendments to IAS 12, Income taxes: International tax

reform — Pillar Two model rules

Except for the Amendments to IAS 12, Income taxes:
Deferred tax related to assets and liabilities arising from
a single transaction, 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.
Impacts of the adoption of the new and amended IFRSs are

discussed below:
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(a) New and amended IFRSs (continued)

Amendments to IAS 12, Income taxes: Deferred tax
related to assets and liabilities arising from a single
transaction

The amendments narrow the scope of the initial
recognition exemption such that it does not apply
to transactions that give rise to equal and offsetting
temporary differences on initial recognition such as
leases and decommissioning liabilities. For leases and
decommissioning liabilities, the associated deferred
tax assets and liabilities are required to be recognized
from the beginning of the earliest comparative period
presented, with any cumulative effect recognized as an
adjustment to retained earnings or other components
of equity at that date. For all other transactions, the
amendments are applied to those transactions that occur
after the beginning of the earliest period presented.

Prior to the amendments, the Group did not apply the
initial recognition exemption to lease transactions and had
recognized the related deferred tax, except that the Group
previously determined the temporary difference arising
from a right-of-use asset and the related lease liability on a
net basis on the basis they arise from a single transaction.
Following the amendments, the Group has determined the
temporary differences in relation to right-of-use assets and
lease liabilities separately. The change primarily impacts
disclosures of components of deferred tax assets and
liabilities in the annual financial statements, but does not
impact the overall deferred tax balances presented in the
consolidated statement of financial position as the related
deferred tax balances qualify for offsetting under IAS 12.
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

(b) New HKICPA guidance on the accounting

implications of the abolition of the MPF-LSP
offsetting mechanism

In June 2022, the Government of the Hong Kong Special
Administrative Region of the People’s Republic of
China (the "Government”) gazetted the Hong Kong
Employment and Retirement Schemes Legislation
(Offsetting Arrangement) (Amendment) Ordinance 2022
(the "Amendment Ordinance”), which will eventually
abolish the statutory right of an employer to reduce its long
service payment ("LSP”) and severance payment payable
to a Hong Kong employee by drawing on its mandatory
contributions to the mandatory provident fund (“MPF")
scheme (also known as the “offsetting mechanism”).
The Government has subsequently announced that the
Amendment Ordinance will come into effect from May 1,
2025 (the "Transition Date”). Separately, the Government
is also expected to introduce a subsidy scheme to assist
employers after the abolition.

In July 2023, the HKICPA published "Accounting
implications of the abolition of the MPF-LSP offsetting
mechanism in Hong Kong” that provides guidance on
the accounting considerations relating to the offsetting
mechanism and the abolition of the mechanism.

The impact of the change is not reasonably estimable at
the time this interim financial report is authorized for issue,
as the Group has yet to fully complete its assessment of
the impact of the HKICPA guidance. The Group expects
to adopt this guidance with retrospective application in its
annual financial statements for the year ending December
31, 2023.
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(Expressed in Renminbi unless otherwise indicated) (FrRBHHIAI - UAREZITR)

The Group principally generates its revenue from (i) the sales AEENREZEERERNEBELEHN
of freshly-made tea drinks, baked goods and other products RRERBREINERBEFHERER
through its operating teahouses and online food delivery o HEEMREMER  R()HER
applications; and (ii) the sales of ready-to-drink beverage. e o
(a) Disaggregation of revenue (a) UezsFAAH
Disaggregation of revenue from contracts with customers BEFEERINREERERESH
by major products and timing of revenue recognition is as P HWEBPEANT
follows:
Six months ended June 30,
B Z6H30HLL<EA
2023 2022
2023%F 20224
RMB’000 RMB’000

ARBTR ARETT

Revenue from contracts with customers EFREI SR EERIE155%

within the scope of IFRS 15 HEANEF SRS
Disaggregated by major products EXEEmED
— Sales of freshly-made tea drinks —HERBAR 1,904,535 1,472,141
- Sales of ready-to-drink beverage —SHEMERE 156,848 85,359
- Sales of baked goods and —HEMREERREMER
other products 532,463 487,447
2,593,846 2,044,947
Disaggregated by timing of revenue W ZERBEEE 5
recognition
- A point in time — Ry e Bh 2,590,044 2,040,504
— Over time — W B R 3,802 4,443
2,593,846 2,044,947
For the six months ended June 30, 2023, the Group did not REE2023F6A308 1E~EA -
have any customer with which transactions have exceeded AEEWEETMEFI LS EBR
10% of the Group's total revenue (six months ended June BAEBEWREEI0RNR S (BE

30, 2022: nil). 202266 H30B IE/NAA - &)
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

(b) Segment reporting

The Group manages its businesses by business lines. In
view of the increased scale and business activities of ready-
to-drink beverage business, and to help investors better
understand the Group's revenue structure and margin
trends, a new segment named “Ready-to-drink beverage
business” has been separated since 2023, both in the
internal reports to the most senior executive management
and in the consolidated financial statements of the Group.
The comparative figures in the consolidated financial
statement and the note have been restated to conform
with the new presentation. The Board believes that the
above changes in segment information better reflect
current market trends, as well as resource allocation and
future business development of the Group.

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: this segment mainly
offers freshly-made tea drinks, baked goods and other
products through operating teahouses and online food
delivery applications.

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

(b) 7 &R E
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(b) Segment reporting (continued)

(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 of associates, fair value changes of financial
assets at FVTPL and fair value changes of financial
liabilities at FVTPL are not allocated to individual
operating segment, either. In particular, advertising
and promotions expenses relating to the ready-to-
drink beverage business are allocated to segment
performance of ready-to-drink beverage business.

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.

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.
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(b) Segment reporting (continued)

(i) Segment results (continued)

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
drinks business

RRARER

For the six months ended June 30, E 26830817518 2023
2023F

RMB'000

ARBT R

Reportable segment revenues PEE R 2,436,998

Reportable segment operating A 27 L&
profit/(loss) ME/ (B8) 492,953

(b) > &bsHRE (&)

7 EbEAE ()

HIABR B RO B R RIRFHERA
SESSTHERASRMZ K
SETE2FNHERFHINWT -

Ready-to-drink
beverage business Total
BERBER @t

2023 2022 2023 2022

20235 026  2023%F 006
RMB'000  RMB'000 RMB'000  RMB'000
ARETR ARETT ARETR ARETET

156,848 85359 2,593,846 2,044,947

11,628 (17,112) 504,581 192,996



62 Nayuki Holdings Limited - ZZEMHZITRER D 7

(Expressed in Renminbi unless otherwise indicated) (B BAIAIN - UAREFIR)

(b) Segment reporting (continued) (b) > HpHwE(8)
(i) Reconciliations of reportable segment profit or (i) AIZ#H 518w $T8R
loss

Six months ended June 30,

HZE6HA30B1EAEA
2023 2022
20234 20224
RMB’'000 RMB’000

ARBFR ARBTT

Reportable segment operating profit 7] 2 3% 3048 & F ) 504,581 192,996
Other income EA 87,601 64,064
Advertising and promotion expenses  JB& MHEER X (63,054) (50,672)
Logistic and storage fees MRRERE (68,589) (58,656)
Other expenses Hpx (117,331) (104,073)
Other net losses E M EsEF (25,694) (38,080
Finance costs BbE R AR (34,003) (44,302)
Share of losses of associates JE(REEE R RISE 55 =
Fair value changes of financial assets at A AR BEEHHE

FVTPL FAARHIESENEREED

NREEZE (8,517) (527)

Fair value changes of financial liabilities AR (BEZTE A EE )

at FVTPL FFAERHRENERAEN

Qﬁ{ﬁﬁx@) = (15,862)

Unallocated head office and corporate FHO B/ ER M PEMT

expenses (196,492) (198,204)
Consolidated profit/(loss) before TRl wS5F)(E8)

taxation 78,557 (254,016)

(iii) Geographic information (iii) Hb @ &

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

no geographic information is presented. B])  HEEENHmEER -



Interim Report AR % 2023 63

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

The Group's freshly-made tea drinks business 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,
2023, the Group reported revenue of RMB4,840,485,000 (twelve
months ended June 30, 2022: RMB4,215,638,000).

REBARBRREL LR TREB
TEHMMEEAERNTE - EBFE KB
NEERNELTH  AEBARE
FE—RERL  c EBFE_KRE=F
ERARFHARTREEHNERARRK
B ASBENRBIIESTRIEM - ®
ZEHM  ZEFOMERERNER
ERPAEHAERNKEEETE -
HE2023F6A30BIE+ @A ~&E
H 8% 15 Wik A R ¥ 4,840,485,000 7T (&
F2022F6A30HIE+=EA : AR
4,215,638,0007T) °

Six months ended June 30,

BZ6A30HIEAEA
2023 2022
2023%F 20224
RMB’'000 RMB’000
AR¥T R ARETTT

Interest income on: AT EIBRIFELA

— bank deposits —RITIFER 15,311 15,249
- term deposits —EETFR 43,604 -
- rental deposits —-HEZRE 3,131 3,428
— other financial assets —Hthe@EE 6,624 =
Government grants (note (i) T # B (B R G)) 3,028 45,387
Additional deduction of input VAT (note (ii))  #EIBI&{E TR A58 MO (B 5EG)) 15,903 -
87,601 64,064

Notes:

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

(i)  The amount represented 10% additional deduction of input VAT granted
by the government authorities in the PRC upon satisfaction of certain
applicable regulatory criteria.

() BRATHIB)E ZIE T BA BT X T o0 & G
B 2 -

(i) ZEWEPENRNEBARNRRETERES
RAER EHE TR E TR H A 10% MR
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEF P8 S

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

6 PROFIT/(LOSS) BEFORE TAXATION 6 BRBADEF,(FHE)
Profit/(loss) before taxation is arrived at after charging/ BB ADER S (EE) Ty3%, (5T A) A
(crediting): THIBESD
(a) Finance costs (a) RUE KA

Six months ended June 30,
BZ6H30RIEA@EA
2023 2022
2023% 20224
RMB’'000 RMB’000

AR®T T ARETT

Interest on lease liabilities HEBERNE 33,445 43,671
Interest on provisions BAER B 558 631

34,003 44,302
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIET P8 M

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

6 PROFIT/(LOSS) BEFORE TAXATION 6 BR¥AGER (EHE) (&)
(continued)

(b) Other items (b) EIE B

Six months ended June 30,
HZ6H30R1<EAR
2023 2022
2023%F 20224
RMB’000 RMB'000
AR¥T R ARETT

Amortization B 84 84
558 631
Depreciation e
- property and equipment —ME KRG 142,864 126,071
- right-of-use assets —(FREEE 200,384 221,371
343,248 347,442
Impairment losses on non-financial FEMEERERSR
assets
— property and equipment —WENK 2,676 2,920
- right-of-use assets — (AL E 2,201 2,919
4,877 5,839
Other rentals and related expenses Hifl & RAEERAX 162,445 102,380
Cost of inventories (note (i) FERA (BFEG)) 825,490 648,365
Write-down of inventories WREE 869 823
Note (i): Cost of inventories mainly represented raw materials and () : TFERAETZHRREERIER -
consumables consumed during the sales of freshly-made BIEER O MERBMEMERF
tea drinks, baked goods, ready-to-drink beverage and other SERER R MK R -

products.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
FIEF P8 S

(Expressed in Renminbi unless otherwise indicated) (FrRBHHIAI - UAREZITR)

6 PROFIT/(LOSS) BEFORE TAXATION 6 BR¥AGER (EHE) (&)
(continued)

(c) Other net losses (c) HfbE18 /558

Six months ended June 30,

HEZE6A30RILAMEA
2023 2022
2023 20224
RMB’000 RMB’000

ARBTR ARETT

Losses on disposal of non-current assets HEIFRHEEREIR 18,306 13,539
Losses on stores closures JEIEERNEE 4,955 2,109
Net gains on reassessment of right-of-use F AL EMHEEEN

assets and lease liabilities B HE (3,025) (139)
Gain on forward foreign exchange RERONE & KM Es

contracts (6,531) -
Loss on foreign currency exchange HNEE T A R A 8,191 21,402
Others HAih 3,798 1,169

25,694 38,080




Interim Report FREA¥RE 2023

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

Current tax BNHEA® 1A
Deferred tax RAEF IR
Notes:

U]

(ii)

(iii)

Pursuant to the rules and regulations of the Cayman Islands and the British
Virgin Islands (“BVI"), the Group is not subject to any income tax in the
Cayman Islands and the BVI.

The provision for Hong Kong Profits Tax is subject to Hong Kong's two-
tiered profits tax regime, under which the tax rate is 8.25% for assessable
profits on the first HKD2 million and 16.5% for any assessable profits in
excess of HKD2 million. The Group's subsidiaries in Hong Kong did not have
any assessable profits for all the reporting periods presented.

Taxable income for the Group's subsidiaries in the PRC is subject to PRC
income tax rate of 25% for all the reporting periods presented, unless
otherwise specified below.

Certain subsidiaries of the Group fulfilled the criteria required for
preferential income tax rate granted to small and low profit-making
enterprise in the PRC, and were entitled to a preferential income tax
rate of 5% and 10% on taxable income for the first RMB1,000,000 and
the subsequent RMB1,000,000 to RMB3,000,000 respectively, for all the
reporting periods presented.

The subsidiaries in the United States of America and Japan of the Group did
not have any assessable profits for all the reporting periods presented.

(iii)

(iv)

Six months ended June 30,

BZE6H30RLAEA
2023 2022
2023% 20224
RMB’000 RMB’000

ARBTFR ARETT

462 4,920
13,249 (2,061)
13,711 2,859

BRERSHEREABHRARES((HBERAR
HEDMBRRER - NEBEBRABHEMR
SRERKEBHRBARBBEMEN -

FRENGHBERBBNGH MR 2R -
H e B28 88 T AR TU 71 JA8.25% Mt K
R #8382 E &8 T M (A R B4 1 PA16.5%
MR - AEENFENMERRRAE
25695 E BRI SRR BRI -

BT XBEREIN - BRAA 278 RE DR
A E P BB QR 8 R TRAR R D B
SRR 25% A

RETE2YMREHE - AEEETHEBAR
HEHKTHENAEREFBEEEEMEHB
EHRTEEE  WERERERRBUATFEAR
#1,000,0007T & E & 7/ F A K # 1,000,000 7T
& AR#3,000,0007T 89585 2 BIZEB5%H10%
WEBEHEE -

RIAE2FINMEME  AEREAREFRER
B & B AR MY B A B W AL ERBOR A o
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(Expressed in Renminbi unless otherwise indicated) (B BAIAIN - UAREFIR)

(a) Basic earnings/(loss) per share (a) BRELXREF(E1E)
The calculation of basic earnings/(loss) per share is based FRERRBN(FEIB) VIRARQ
on the profit attributable to ordinary equity shareholders AEBERREEGRMNARE
of the Company of RMB66,098,000 (six months ended 66,098,000 7 (# £ 2022 6 A30H
June 30, 2022: loss of RMB254,215,000) and the IENEA - B8 AR 254,215,000
weighted average of 1,715,126,147 ordinary shares (2022: JL) K AR HABAME B 81T AR Y N aE
1,715,126,147 ordinary shares) in issue during the interim SE 19 801,715,126,147 B (2022 &
period. 1,715,126 147 EBR)FTE -

(b) Diluted earnings/(loss) per share (b) EREERF,(EE)
There were no diluted potential ordinary shares for the HZE20234F & 2022F6 4308 £/~ 16
six months ended June 30, 2023 and 2022. Accordingly, AlTE#EEELER - At &
diluted earnings/(loss) per share for the six months ended F 20234 F 202256 A30H 1E751E A
June 30, 2023 and 2022 are same as basic earnings/(loss) NER#BERN(FEE)BFRE

per share. REF](EER)HER -
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

(a) Right-of-use assets

During the six months ended June 30, 2023, 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 RMB351,616,000 (six
months ended June 30, 2022: RMB239,289,000).

(a) EFEEE

HE2023F 68308 IR » &
EEMEARREMBPARTIINLT
ZIEHEEWRZE  ALERANEFTH
& E ANR351,616,0007T (B 2
2022F6A30H LA A : AR

239,289,0007T) °

KRIEROSHBEERTRIENESE
HEBZ A ERENFIERLETE
SEEAHEEFRER - ZZENTK
BREAEEKCENMEMTREE
B o REE2022%6 A30H 1/~ 1@
A EABHCOVID-19R EEEM
B MBS AL T D B K 1T IR I 4R
FEEAR  ANEEAEE MR
FRESHSER - FHRESHM
REE & SR E R FtaT

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 PRC
where the Group operates. During the six months ended
June 30, 2022, the Group received rent concessions in the
form of a discount on fixed payments during the period
of severe social distancing and travel restriction measures
introduced to contain the spread of COVID-19. The amount
of fixed and variable lease payments for the interim
reporting period is summarized below:

Six months ended June 30, 2023

BZ22023F6A30H1LAMEA
COVID-19
Fixed Variable rent Total
payments payments concessions payments
COVID-19
EE R AR HeER HREHE
RMB’000 RMB’000 RMB'000 RMB'000

ARBT R ARBTR ARBTR ARBTR

MEEE 217,993 135,798 - 353,791

Leased assets

Six months ended June 30, 2022
B 22022668308 1t ~EA

COVID-19
Fixed Variable rent Total
payments payments concessions payments
COVID-19
BlE 730 A B3R HeRR DB
RMB'000 RMB'000 RMB'000 RMB'000

ARBTIL ARBTT ARETT ARBTT

Leased assets HEEE 247,660 94,589 (3,221) 339,028
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(a) Right-of-use assets (continued)

The Group applied the practical expedient in paragraph
46A of IFRS 16 to all eligible rent concessions received by
the Group during the six months ended June 30, 2022.

(b) Acquisitions and disposals of owned assets

During the six months ended June 30, 2023, the Group
acquired items of leasehold improvements and other
equipment with a cost of RMB204,251,000 (six months
ended June 30, 2022: RMB331,673,000). ltems of leasehold
improvements and other equipment with a net book
value of RMB20,610,000 were disposed of during the six
months ended June 30, 2023 (six months ended June
30, 2022: RMB30,111,000), resulting in a loss on disposal
of RMB18,306,000 (six months ended June 30, 2022:
RMB13,539,000).

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 RMB4,877,000 was recognized
in “Other expenses” (six months ended June 30, 2022:
RMB5,839,000).

(a)

(b)

FREEEE)
AEBREZ202296 A30H [EXE
R SERMEREERE165RE
AABRMIPI{TIEE 2 AT ER RN A EE
BSHMBEERHESER -

WEAHEBBEEE
HZE2023F6A308 IE~E A - A&
B LA B K A R %5 204,251,000 7T ( &
F2022F6H30BIEAREA AR
#331,673,00070 ) WEE TR E W) % 5
EREMEBBEER - REFEAA
R 20,610,000 7T (B £2022F 6 A
308 1ENEA - AR®30,111,000
TN EYEREREMEREEE
BREZE202346 7308 L5 A
HE  BRZHLEELEBBARE
18,306,000 7T (& = 2022F 6 A30H
1E7XEA « AR¥E13,539,0007T) ©

BB 18
AEBREREPREEREDTR
MERRE(ReELEBEMN([RE
EEBAMA]))GBFFEATKESEE -
HESREHR  ERD2RRE
FRAERRBTE BERRKH
ReEEBUNGEXLRARSE -
AEBEEECHARBTFRAOR
HIEETRENR - SBEESELSE
ATk E e REFRAEEE
o MEREENBEREEIERE
M RIT B IS TE R TS 4B R 3R
SEABMURH THEMNAESRE
BIMETE - AEER [ EAiFH T i
RmEE B AR 4,877,0007T (&
FE2022F6H30HIEAEA + AR
5,839,0007T) °
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The following list contains the particulars of associates, all of TRESHBEAR( ARG AIELT
which are unlisted corporate entities whose quoted market NAER  BEIEGHEMSME) T
price is not available: 15

Proportion of ownership interest

BRRRRLA
Place of incorporation Registered Group's Held by a
Name of associate and business share capital effective interest subsidiary Principal activity
BeNTLR HRRIRELHY AR ARENEREE  A-ZMELANE TERR
Shanghai Chatian Catering Management  the PRC RMB57,797,321 43.64% 43.64% Sales of freshly-made tea
Co., Ltd. (LEXHEHEEER AR, drinks, baked goods and
"Shanghai Chatian") (notes (i)(i)(ii)) other products
PEXRESKERARARN(LEXEA]) =& ARES7,7973017C HERRAN  HEER
(HEE( i) RAfESR
Shanghai Ultimate Food Co., Ltd. the PRC RMB2,545,000 21.4% 21.4% Sales of coffee and other
(HEBRBERRERAT) (hotes (i) products
LERBZRRARAR (M) hE AR H2,545,0007 HEMBRABER
Shanghai Jiu Wen Qian Food & Beverage  the PRC RMB1,248,477 19.9% 19.9% Sales of fresh fruit tea
Management Co., Ltd. (EENEFESR drinks and other products
BEBRAT) (motes ()ii)
FEAXEERERERAA (M) P& AR, 24847770 HENEKRRRELER
Shenzhen Xing Fu Kai Brand Management the PRC RMB1,176,500 15.0% 15.0% Sales of coffee and other
Co., Ltd. (R =BRRMEERR products
AF]) (notes (i)(iii)
ATERRREERARAT () P& ARH1,176,5007T HEMBRABER
Notes: MEE -
(i) The official name of these entities is in Chinese. The English translation of )y ZEETEMNBHILBATN BN EBLEH-S
the name is for identification only. Bl o
(i)  During the six months period ended June 30, 2023, through acquired (i) BZE2023F6A30H IF A AR - AEE
interest in Lelecha Group Inc., a Cayman Islands registered company, the BERARE-—IRESHESHHA TLelecha
Group had an effective interest of 43.64% in Shanghai Chatian. Group Inc. 2 HERER LB HAML3.64%E 2
s
(i) Based on the investment agreement, the Group has the right to appoint (i) BREREHS ~rEEEREEETASNE
certain number of the board members which allow the Group to exercise TekE  SAEE DU EUHRHEL RET
significant influence over the investee’s operational and financial directions. BHBITEEATE
All of the above associates are accounted for using the equity method in the LAY RTINS ERESE AEDS

consolidated financial statements. ENER ©
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11 OTHER CURRENT ASSETS AND OTHER 11E#M A S EREMIER

NON-CURRENT ASSETS EE
At At
June 30, December 31,
2023 2022
A2023%F R20224F
6H30H 12A31H
RMB’'000 RMB’000
ARBTR ARBTT
Current g
Certificates of deposit KNEET1FE 100,000 100,000
Non-current FEMED
Certificates of deposit REEFE 410,000 170,000
Prepayments for purchase of property BEYENTEN A 187,261 204,115
Prepayments for purchase of equipment BB R EMN AN FIAE 10,712 26,892
Others Hib 4,883 1,666

612,856 402,673
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EERBAAREBET=EHSE
AR SEENEMEE

— TR E (PREG)

— FE ETRRIEIR A (B E(i))

— BB Gh (PR R Gi))

Financial assets designated at FVTPL

— Listed equity investment (note (i))
— Unlisted equity investment (note (ii))
— Wealth management products (note (iii))

Notes:
() The Group held equity interest in Tianye Innovation Corporation (HEf (i)
BIFTAR 1D AR AT (“Tianye"), which has successfully listed on Beijing

Stock Exchange on February 2, 2023. Fair value of Tianye is measured by

referencing to the stock price.

(i)  The Group held unlisted equity investment engaged in sales of baked
goods. Fair value of the unlisted equity investment is measured by
referencing to the latest equity transactions. Otherwise, the costs are used
as approximation of fair value if there is no significant change observed.

(ii)

(i) Wealth management products are issued by a financial institution in
mainland China with a floating return which will be paid together with the

principal with the maturity date within 1 year.

(iii)

At At

June 30, December 31,
2023 2022
R2023%F #20224F
6HA30H 12H31H
RMB’000 RMB’000
AR¥T ARBTT
34,680 43,200
6,000 6,000
453 110,397
41,133 159,597

AEEFEHFEAFTBRMERAR(THEH®
fEzE - MATFR2023F2A2ARNIERELER S
FrAIh Em - BB AABEDNBBLERE

AN
e -

AEBFALEHEMBEROIFLTESR
E o FETRARENRIABEDEB2ER
MEZX 58 - R WU BBEIEANE
B BIEARAERARBENELUE -
BHEMETEAEN-—RSRBERT A
BFBWE  ENES—FRZIBRERS
—RXfT -
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13 INVENTORIES

Inventories in the consolidated statement of financial position

13 FE

REMBIRARAZFERE

comprise:
At At
June 30, December 31,
2023 2022
A20234F R20224F
6H30H 12A31H8
RMB’'000 RMB'000
AR®T T ARBTT
Raw materials B 83,750 72,976
Ready-to-drink beverage HREE Bk 4,177 3,193
Packaging supplies and others BEAmKIEM 46,442 50,115
134,369 126,284
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At At

June 30, December 31,
2023 2022
R2023%F F220224F
6HA30H 12H31H
RMB’000 RMB’000

ARBTR ARBETT

Trade and other receivables B 5 N H ith pE Y 18 83,750 72,976
— Trade receivables — & S REWFIE 12,790 3,178
- Input valued-added tax recoverable — AUk ] 3 TE I (E T 193,890 158,805
— Income tax recoverable — AT Bl FR 1SR 1,780 1,770
— Amounts due from related parties — FE UK Ba s 5 5k 1B 28 13
- Loan to an ongoing investment (note () — A& EFBEMNER(MIFEG) - 50,000
— Interest receivables — RUF B 66,040 28,694
— Other receivables — H b fE U FIE 39,544 42,441
314,072 284,901
Prepayments BT RRIE 105,384 91,561
Note (i): Loan to an ongoing investment is related to a loan made to a newly MFE() ©  MIRESENE K A E B
recognized associate of the Group for working capital purpose. The BNRIREAEREESHNERER - K
loan had been fully settled upon the completion of the acquisition B HTMIE - ZEREBEEE -

transaction.

All of the current portion of trade and other receivables are FrE 8 5 K H W F B B 26 5 78
expected to be recovered or recognized as expense within one R —FRA] TWESER AR

year.
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14TRADE AND OTHER RECEIVABLES, AND ABZRHEMEBEWREAREN
PREPAYMENTS (continued) MIE (')
Ageing analysis ARl D AT
As of the end of the reporting period, the ageing analysis of EC%E%,HHEE R E A NI R
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,
2023 2022
M2023F 20224
6A30H 12A31H
RMB’'000 RMB'000

ARBTFR ARBT T

Within 1 month —ERARA 3,472 1,233
1 to 3 months —Z=1@A 8,945 1,845
3 to 6 months =EXREHA 258 100
Over 6 months iE 7 E A 115 -
12,790 3,178
Trade receivables are due within 30 to 90 days from the date of BHRKFIBEEFRERHEL0ERR

billing. BHR -
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Cash at bank and on hand RITRFERS

Less: restricted bank deposits R R HERITIE R

Less: term deposits — current B FE R — B AR

Less: term deposits — non-current W TEHATE S — JERNER

Less: certificates of deposit o REETFE — BDER(PfIRETT)

— current (note 11)

Less: certificates of deposit - REETEE — FERNAR(FfEE11)

— non-current (note 11)

Cash and cash equivalents ReERBEEEY

Note:

(i) As at June 30, 2023, cash and cash equivalents placed with banks in
Mainland China amounted to RMB613,846,000 (December 31, 2022:
RMB785,359,000). Remittance of funds out of Mainland China is subject to
relevant rules and regulations of foreign exchange control promulgated by
the PRC government.

At At

June 30, December 31,
2023 2022
R2023%F 720224
6HA30H 12A31H
RMB'000 RMB’000

ARBTR ARBETT

3,154,680 3,477,336
(11,164) (995)
(1,904,709) (1,818,846)
(57,806) -
(100,000) (100,000)
(410,000) (170,000)
671,001 1,387,495

MN2023F6A30R - FERPBEARERITH
ReERkBEEEYSEAARES613,846,000
75 (20224128318 : AR#785,359,000
JL) o HFREL K RERE H & © R BT R M SN
& $1 9 MR B AR B ROR AR BR )
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16 TRADE AND OTHER PAYABLES

16 ES R HEMEMNIER

At At
June 30, December 31,
2023 2022
R2023%F 4 20224F
6H30H 12A31H
RMB’'000 RMB’000
AR¥T R ARETT
Trade payables Z 5 EMRIE 195,492 169,875
Other payables and accrued charges HiENRIB K EETE B 299,922 307,482
Amounts due to related parties FE REES 5 A = 1,157
495,414 478,514
As of the end of the reporting period, the ageing analysis of RBEHR - BEFENRBEEZAH
trade payables based on the invoice date, is as follows: RIBREC DTN T -
At At
June 30, December 31,
2023 2022
M20234F 20224
6H30H 12A31H
RMB’'000 RMB'000
AR®T AREFT
Within 1 year —FR 194,290 168,648
More than 1 year —FLAF 1,202 1,227
195,492 169,875
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The table below sets forth share-based payments expenses for R 25 B R R B A K SRR I IR (D BE AL
share options and RSUs during the reporting period: UMD AEERONERESEHI N T

Share Option Plan (a) FEIREETEl(a)
RSUs (b) S PR 1l A7) B85 (b)

The Group has the following share-based payment
arrangements:

(a) Share Option Plan (equity-settled)

The Group granted share-based awards to qualified
directors and employees pursuant to the Share Option
Plan, which was adopted in May 2020 and governed by the
contractual terms of the awards. The qualified participants
of the Share Option Plan are required to satisfy certain
vesting service and non-market performance conditions
for the entitlements. In accordance with the Share Option
Plan agreements, the holders of vested options are
entitled to purchase the Company’s shares at fixed prices
predetermined as at each vesting date.

The Group recognizes share-based payment expenses
in its consolidated statement of profit or loss based on
awards ultimately expected to vest.

Options granted typically expire in 10 years from the
respective grant dates. The options may be exercised at
any time after they have vested subject to the terms of
the award agreement and are exercisable for a maximum

period of 10 years after the date of grant.

Six months ended June 30,

HBZE6HA30B1EAEA
2023 2022
20234 20224

RMB’'000 RMB’000

ARBFR ARETT

1,696 4,278
3,611 3,588
5,307 7,866

REEEEUTURN BERONRE

(a) BBl RERT SI(AERHER)

AEEREN20205F5 A BB
EEMAEREEREERTLI
B BERNER  ZtEHEH
BN LIERAR - BERERT S
MEER2BEAMEE THEEBR
BRIEMIGRBIGE HEER - 1B
BERENEHE  EEEERE
NEBEABEURESRERBREL
ErTHETEEREEARQARRND

AEEREZKBERBEEENE
AEBNEGABERER AN
RERERFE -

ERLBEREATREBERLAHY
ETFRER - BRETRERES
BREERITE A RBIHZK
RAFRAATFIEHARKSZ SR
BEE+F -
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(a) Share Option Plan (equity-settled) (continued)

600,070 of share options were exercised during the six
months ended June 30, 2023 (six months ended 30 June,
2022: 901,240).

A summary of activities of the service-based share options

(a) BBl AERT B (AERER) (B)

NELE2023F6 308 1E/N@A -
600070 B HEE EITE(HE
2022F 6 A308 (/@ A : 901,240
7)o

HERGHBNERELTDREZ 27

is presented as follows: wmr
Weighted
average
Number of Weighted remaining
share average contractual
options exercise price term
BB InREF1g InEEFI9
A THEE BTENE
RMB Year
AR®ET F

Outstanding as at January 1, 720221 A1 8 &R1THE

2022 27,318,682 0.73 8.6
Exercised during the period REIRE1T{E (901,240) 0.73 -
Forfeited during the period REIARE R (474,960) 0.73 -
Outstanding as at June 30, 74202246 H30H

2022 R RATE 25,942,482 0.73 8.1
Exercisable as at June 30, 202256 A30R AIATfE

2022 4,284,082 - -
Exercised during the period REIRNEITE (1,480,120)

Forfeited during the period REIARE R (1,526,115) 0.73 -
Outstanding as at December 12022 12H31H

31,2022 R ARTTE 22,936,247 0.73 7.6
Exercisable as at December 12022412831 H AJ1T{#

31, 2022 8,521,662 - -
Exercised during the period RHEIABEITE (600,070) 0.73 -
Forfeited during the period REIARE R (524,375) 0.73 -
Outstanding as at June 30, 4202346 530H

2023 R ARTTE 21,811,802 0.73 7.1
Exercisable as at June 30, 202356 H30R AIATfE

2023

7,918,337
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(b) RSUs (equity-settled) (b) SRR IR B (SRR E)
The RSUs granted would vest in tranches from the grant Eﬁ%%ﬁﬁ%”ﬁ%ﬁﬁﬁﬁg%ﬁﬂj B
date over a certain service period, on specific service IR E RSB ARA D 458 (AR

R R =R B ERT) - Wit E
W EEARBEFEROBERLTR

condition that the employees remain in service and

scheduled to be vested over one to four years without any —ENERNEE - BEAEDNEE
performance condition requirements. Based on the vesting ERE L E—EAEENEE
schedules of the Group’s plan, the first tranche shall be REAE  Mer TRENENRHRT=
vested upon the first anniversary dates of the grants, and FHRNEFBRERERE -

the remaining of the awards shall be vested on straight-
line basis at the anniversary years over a period of the
remaining three years.

Movements in the number of RSUs granted and the E?%Hﬂ%ﬁ%%”ﬁ%ﬁﬁ@ﬂ@%(ﬁ KA
respective weighted average grant date fair value are as jJM%E?i’:]&*ﬁ HER 7 EERE SN
follows: D
Weighted Weighted
average average
grant date remaining
Number of fair value vesting
RSUs per RSU periods
SHEZRA
BRAD BB Y
R mEFY
ZREIR D BRHAH BHTHEE
BUNEA DAEE M
RMB Year
AR®ETRT F
Outstanding as at January 1, R2022%1 B1BHRITE
2022 6,411,300 4.52 3.0
Exercised during the period REIAE1TE (1,199,375) 2.84
Forfeited during the period REIAE S U (310,250) 14.34
Outstanding as at June 30, 2022 4202246 A308 4R 1T 4,901,675 4.31 2.5
Granted during the period REAE R 79,000 4.99
Exercised during the period REIRNBE1TE (760,575) 3.69
Forfeited during the period REARE R (67,000) 8.66
Outstanding as at December 31, 12022412 A318 HATE
2022 4,153,100 4.37 2.0
Exercised during the period REBRNBEITE (1,040,340) 2.59
Forfeited during the period REIRE 2 (30,700) 2.04

Outstanding as at June 30, 2023 4202356 4308 A& TE 3,082,060 5.00 1.7
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(a)

Dividends

No interim dividends have been declared or paid by the
Company during the six months ended June 30, 2023 (six
months ended June 30, 2022: 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.

Financial assets and liabilities measured at fair
value

(i) Fair value hierarchy

The following table presents the fair value of the
Group's financial instruments measured at the end of
the reporting period on a recurring basis, categorized
into the three-level fair value hierarchy as defined in
IFRS 13, Fair value measurement. The level into which a
fair value measurement is classified is determined with
reference to the observability and significance of the
inputs used in the valuation technique as follows:

e Level 1 valuations:

(a)

A% B
HE2023F6H30BIEAEA - K
AR EST RSP ERE(HE
2022F6 A30H IENEA - ) o

(b) ARA

KANRR2019F9 5B E R 2 8
EFMRLAEREBER AT -
EEMR A A250000EF7T 0 DA
5,000,000,000 f% & % [ {&.0.00005 &
TCHIRR o

ARARBEFENTREER
BfE

(i) S EEER
TRIVRAEB R RE R IRE
BEUEEGEZEMIANDAR
BE  EREEABRRIHHREE
BIB13R A BEFENMREZ
—EARREBEBEHR - AAE
B EMEE BB H2BUAT
HERMATA S ASE 2 A B
BEREAREMET

E—ARfhE -

e Level 2 valuations:

E_RfAE

e |evel 3 valuations:

E=ARfHE -

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
ERE-RBAZE (MR E0MEREESAREERMS ZREHER
B) TE2 A nEE

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

EAE—RBAZE (AREFEE—RRTEZAINBESIZBARE UKk
NMERTABRFBINCERBARE) ABZAREE - TAHRGI2HAK
BIERGHEBTISE0E 2 WA IR

Fair value measured using significant unobservable inputs

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

(i)

Fair value hierarchy (continued)

The following table presents the Group's financial

assets and liabilities that are measured at fair value at

the end of each reporting dates:

Recurring fair value KREMHEAREE
measurement B
Financial asset at FVTPL LA A{EE 2
BEHSEA
EHERENS
mEE
— Listed equity investment — F T REIRE
— Unlisted equity —JE ETARKE
investment ®E
— Wealth management — B0 Em
products

Fair value at

June 30,
2023
20235
6A30HHK
AREE

RMB’000
AR®TR

34,680

6,000

453

41,133

(@) AR

(i) DABEERGE)
TRINFAEEREERE B
BREARBEMENSHEE
REfE:

Fair value measurements
as at June 30, 2023
categorized into

A2023F6H30H
DEEUTERN
AREETE
Level 1 Level 2 Level 3
E—H -~k 11} E=R
RMB'000 RMB'000 RMB’000
AR® T ARET T ARET T
34,680 - -
= = 6,000
- 453 -
34,680 453 6,000
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(a) Financial assets and liabilities measured at fair
value (continued)

(i) Fair value hierarchy (continued)

Fair value at
December 31,

2022
F20224F
12A318 8
AnEE
RMB’000
ARBTTT
Recurring fair value REHEQNAEE
measurement e
Financial asset at FVTPL LA A REEFE
BEZEFA
EHBEENS
mEE
— Listed equity investment — FHRERE 43,200
— Unlisted equity —JE TR HE
investment ®E 6,000
— Wealth management — BB Em
products 110,397
159,597
Financial liabilities at UAREEFE
FVTPL BEZHA
EHEENS
8 E
— Forward foreign — iR HONE AT
exchange structure aH
contracts (3,121)
(3,121)

During the six months ended June 30, 2023, there were
no transfers between Level 1 and Level 2, or transfers
into or out of Level 3 (2022: nil).

(a) MRAABEFFENEHEEN
BEE)

() D IEEERE)
Fair value measurements as at
December 31, 2022

categorized into
2022412 H31H

DEEUTER
MARBENE
Level 1 Level 2 Level 3
EF—H EM| E=
RMB’000 RMB’000 RMB'000

ARETT ARETRT AR®TRT

43,200 = =
- = 6,000
- - 110,397
43,200 - 116,397

- (3,121) -

- (3,121) -

HE2023F6A308 IEAEA -
MEE —REE - HrEnE
B o MEEREE =g thE
(20224 : 48) o
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LALAREEFIIR)

19 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

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

(i) Valuation techniques and inputs used in Level 2
fair value measurements

The fair values of net value-based wealth management
products are measured based on the net asset
value published on the designated website by the
counterparty financial institution, which are the amount
that the Group would receive to redeem at the end of
reporting period.

(i) Information about Level 3 fair value
measurements

The fair value of unlisted equity investment is
measured by referencing to the latest equity
transactions. Otherwise, the costs are used as
approximation of fair value if there is no significant
change observed.

(b) Fair values of financial assets and liabilities
carried at other than fair value

The carrying amounts of the Group's financial instruments
carried at cost or amortized cost were not materially
different from their fair values as at December 31, 2022 and
June 30, 2023 because of the short-term maturities of all
these financial instruments.

19T REZAAREBETER)

(a)

NI
& (4

N\

>

A

B

(i) BEZRAIEEGEFZE1E
il RaA 25
LWFEAERMNEBVERZIAR
BERRZEFSREBENRIET
Wit nhz BEFEE Ty
AR E B R & BRR A5 Uk B LA BE 2]
K& ©

EETENTREEN

::
=]
=1

s
\/

mE

(i) BEEE=RINEBETEZ EH

FLTRARENAABEDE
BR2EEHEDAISHFIE - R
Z HUEBBRINEAES -
AIE AR AMES A A EERTU
-

b) WIFR AR BEIIKRNERE

ENBENAREE
HRAAZESRTANIHAR
R MUANEE B R AR AN SO S K AN
Ry ert TEARMEREN2022912
FA31H K2023%F6A30H 2 AR BE
WHERELR -
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(Expressed in Renminbi unless otherwise indicated) (B BAEIERAIN © LAAREEFIIR)

Capital commitments outstanding at June 30, 2023 not
provided for in the interim financial report:

Capital commitments B AR EPE

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, 2023, the
Group had recurring related party purchase transactions
with Shenzhen Fucheng Technology Co., Ltd. (referred to
as "Shenzhen Fucheng”), a company where the Founders
had significant influences, to purchase delivery platform
consultation services for the operations of the Group. The total
purchases made by the Group amounted to RMB3,644,000
during the six months period ended June 30, 2023 (for the six
months period ended June 30, 2022: RMB4,496,000).

During the same period, the Group had no recurring
material related party transactions with Dongguan Zundao
Environmental Protection Packaging Co., Ltd. (referred to
as "Dongguan Zundao”), a company jointly controlled by
the Founders of the Group, to purchase certain packaging
materials and equipment for the operations of the Group (for
the six months period ended June 30, 2022: RMB8,976,000).

72023F 6 A 308 M AR BB ISR E 5T
R 2 B AORIE

At At

June 30, December 31,
2023 2022
R2023F 20224
6HA30H 12HA31H
RMB’000 RMB’000
ARET T ARBFIT
35,680 27,897

AR IR R A B D BB 2 R
SRERBRI - AEBET BT EAH
BHRS

REE2023F 6308 17518 A HRS -
REFERFINTEHEBREER AR (B
BIFRIERD(—HEaBAREARE
ARENNARIBEEHEETEE
R URAEBMEFRRBINFEE
AR - AEBREE2023F6H308
IEANEASEELMBREREAARYE
3,644,0007T (B £20224F 6 A308 1F751#
B HIM : ARM4,496,0007T) °

REH  AEEEEEMEBERRDE
EXBRAR(HA [REEE] A—M
RS E A A EXFEIEH QR WERT
EEEHERBEBH IS WAL EE
MEBLERBE T REMB REEE
Z2022F6 8308 (LN A A IR - AR
8,976,0007T) ©



KPMG

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

We have reviewed the interim financial report set out on pages
46 to 86 which comprises the consolidated statement of financial
position of Nayuki Holdings Limited (the “Company”) as of June
30, 2023 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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RENKERERANVESEN
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(RESHSEME AR A])

HMEEHHNEI6EEZFEENT UK
W HERRENAZERERAR(TER
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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.

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at June 30,
2023 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 29, 2023

HMERBEEGFMASRMANETERN
RIEERF 241055 BB L Z AN F B
HYBHERETER - PR BRERMT
FEREIZARAMBEFFTENABEL
AR WRTONMEEMEHNREF - ARE
B & EEEIRRE B R EAE TR
gE/) - At MeeRERME TR I ERT
FRAIREEWBERNABEANSTE - HLRM
TeRREMEFER

BERMOEETE  BMILLBEEFEIE
fa] S IE 3 B PR S 7220235 6 A30 B B HA
R REEMBEATESERBREE @
AR B34S R B S RE R EHRR -

EEHETMERAM
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HEFIR
EITE105%
RFRE8E
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In this report, unless the context otherwise requires, the following
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”
E:2 % 3=

“Beijing Tiantu”

[t XE |

“"Board” or “Board of Directors”

=3

“BVI”
[RBERREHS ]

“"Chengdu Tiantu”

[AREXE

“Company”

[ARAE ]

Interim Report fFHAREE 2023

RAEBEA - BIHXESEHIE  BRIKXT
AR RKMAE TIHEE

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 AERXEREKREEZEESFL(ARE
%)), a limited partnership established under the Laws of the PRC on
November 17, 2016

RHBABARREABREREESTL(BERAR) - —HKR20165F11 717
HRBHBIEEZNINBRABEE

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

RENREBRERQ A (IELEZERERAR) - —KN2019F9A58%F
HEREFMRYNEREERAT  REXMEMREE (BRHNRH :
2150)
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"Controlling Shareholders”

[ 2 AR AR

"Director(s)”

[E%]
“Group,” *
e or "us”

[AREE ek [#A )

the Group,”

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

[E7T]

“Hong Kong” or "HK"
(&%)

“Linxin Group”

[Linxin Group |

“Linxin Holdings”

RS d

“Linxin International”

[ Linxin International |

“Linxin Trust”

[Linxin Trust]
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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 + # ) #2 I& & 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  BERZBITES FRTESNBEFNTES

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 RBEFINER —KKA LB R RIGR
NEME))

Hong Kong dollars, the lawful currency of Hong Kong
BEEEERAET

the Hong Kong Special Administrative Region of the PRC
PEEBFRITTHE

Linxin Group Limited, a company incorporated in the British Virgin
Islands on December 29, 2020, one of our controlling shareholders
Linxin Group Limited * —5RM2020F 12829 BE KB4 A R B¥ Bt M AK
YERTE  BRAEIERRR 2 —

Linxin Holdings Limited (MU 2 AX B PR 2 A), a company incorporated in
the British Virgin Islands on September 5, 2019, one of our controlling
shareholders

MOERBBRRE - —KR2019FIASRERBAEBRESTMA LR
A AP EREERZ —

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

Linxin International Limited * —ZKKR2020F 12298 E L BHEB RS
M RTE - AERMARIERKRERE 2 —

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

Linxin Trust - 702020412 A30 B IR 7 S 3% L 6 N A BUH 2 (5 55 M
DERBEEA



“Listing Rules”

[ EmAR A

“Nomination Committee”

[fR2RBE

"Option(s)”
[ e A 1 |

"Prospectus”

[ ERE

“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”

[ EigZmH ]

“SFO" or “Securities and Futures

Ordinance”

[ 78 7 M E R

Interim Report fFHAREE 2023

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

BEBMARIMERARARES LHRAERRHER - RIAEMLT R
f&ek)

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
EORFIRRITRREAEE

the remuneration committee of the Board

ExgzvMEzEe

Renminbi, the lawful currency of the PRC
HEVETEEBARK

the six months ended June 30, 2023
B E20235F6 4308 1E7<ME A

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

R 20205 B 17 BB 5t 815X H #0 52 FR 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
EERBEREEBRAT]
NG|

—RERRPEERERENEFENBREE

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

BEEDIEST1 EE 7 M IE R (B TRER] - M SARMTT A EX)
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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”

ENEEE]

“Tiantu Xingpeng”

[ R [l F25 |

“US$” or “USD" or “U.S. dollars”

Ev

II%II
[%]

"
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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) (F3IIT X B R I&
PR ERERERSARLE (BRE®) ), a limited partnership
established under the Laws of the PRC on July 25, 2017
RINTREREFNACERBEREECEBRPEARER)  — xRN
20177 A25 ARBEHBEIZERINEREBEE

Shenzhen Tiantu Xingli Investment Enterprise (Limited Partnership)
ORYIREEIZIEEPLZH(BRER)), a limited partnership established
under the Laws of the PRC on March 15, 2016
RYRERIIRECE(AREE) » —KN2016F3A15AREFBEE
R BREREE

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

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
FI12RA29BRBHEVEENINEREBEE

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

per cent

ATk
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