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Definitions

BE

“Apple Trust”

“associate(s)”

“Audit Committee”

“Board”

“BVI”

“Cheerful Trust”

“China” or “PRC”

“Company”

“connected person”

“Controlling
Shareholders”

REERERERAA

a discretionary trust set up by Mr. ZHANG Yong
with UBS Trustees (B.V.l.) Limited acting as
trustee

has the meaning ascribed thereto under the
Listing Rules

the audit committee of the Board

the board of Directors of the Company

the British Virgin Islands

a discretionary trust set up by Mr. Sean SHI and
Ms. Hailey LEE with UBS Trustees (B.V.l.) Limited
acting as trustee

the People’s Republic of China and, except where
the context requires, references in this interim
report to the PRC excluding Hong Kong, Macau
and Taiwan

SUPER HI INTERNATIONAL HOLDING LTD., a
company incorporated in the Cayman Islands with
limited liability on May 6, 2022

has the meaning ascribed thereto under the
Listing Rules

has the meaning ascribed thereto under the
Listing Rules and unless the context requires
otherwise, refers to Mr. ZHANG Yong, Ms. SHU
Ping, together with ZY NP LTD, SP NP LTD and
NP UNITED HOLDING LTD

Super Hi International Holding Ltd.
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Definitions

Bgx

“Corporate Corporate Governance Code as set out in (EEER B LmRAIMEETTEAR
Governance Appendix 14 to the Listing Rules A H(EERFAD
Code”

“Director(s)” director(s) of the Company [EE] E AARES

“ESOP Platform I”  Super Hi Ltd., a company incorporated in the = [ESOP $& Super Hi Ltd. » —=

BVI with limited liability and wholly owned and FAI] REBRE LTS EM
managed by Futu Trustee Limited as the trustee BRI ERAT - H
of the ESOP Trust | ERETXERQAME
BESOPEFEIMNES
AZEBRERER
“ESOP Platform II” Super Hi International Ltd., a company [ ESOP Super Hi International
incorporated in the BVI with limited liability and FEAl Ltd. » —KRKRERE
wholly owned and managed by Futu Trustee ZHETMALINE
Limited as the trustee of the ESOP Trust II BRAAE > HERET
BRAAERESOP
ERINZTARE
BERERE
“ESOP Trust I” SUPER HI INTERNATIONAL HOLDING LTD. [ESOP SEERERERA
SHARE AWARD SCHEME Trust |, a trust set up f=5E1 AR pREEEER
by the Company for the benefit of the grantees |+ HARBRIBER S
other than the Directors and other connected RBTERBRESR
persons of the Company pursuant to the Share AATHEHMBEEAL
Award Scheme. Futu Trustee Limited is acting as BUIN AR A F 22 T
the trustee RIAMEE - BRE
AERARMERAZE
A
“ESOP Trust II” SUPER HI INTERNATIONAL HOLDING LTD. [ESOP HEBERERERA
SHARE AWARD SCHEME Trust II, a trust set up fE5EI AR M REEEET
by the Company for the benefit of the grantees Il BHARABIREBERS
who are Directors or other connected persons of RBTERFRES
the Company under the Share Award Scheme. RANRHABEEA
Futu Trustee Limited is acting as the trustee T AR AR &= mER
JWERE - ERER
BRABMERZTEA
“Group” the Company and its subsidiaries [A&EE ] AARREHEA T
“Hong Kong” the Hong Kong Special Administrative Region of  [&i& E PEEBFINTHE

the PRC

& H R 3
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Definitions

BE

“Listing”

“Listing Rules”

“Main Board”

“Model Code”

“Reporting Period”

“SFO”

“Share Award
Scheme”

“Share(s)”

“Shareholder(s)”

“Stock Exchange”

“subsidiary” or
“subsidiaries”

HUS$” or “USD”

u%u

REERERERAA

the listing of the Company’s Shares on the Main
Board of the Stock Exchange

the Rules Governing the Listing of Securities on
the Stock Exchange

the stock exchange (excluding the option
market) operated by the Stock Exchange which
is independent from and operated in parallel
with the Growth Enterprise Market of the Stock
Exchange. For the avoidance of doubt, the Main
Board excludes the Growth Enterprise Market of
the Stock Exchange

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

the six months ended June 30, 2023

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

the share award scheme adopted by the
Company on June 24, 2022, as amended from
time to time

ordinary share(s) in the share capital of the
Company with nominal value of US$0.000005
each

shareholder(s) of the Company

The Stock Exchange of Hong Kong Limited

has the meaning ascribed thereto under the

Listing Rules

United States dollars, the lawful currency of the
United States

percentage

Super Hi International Holding Ltd.
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DIRECTORS
Executive Directors

Mr. ZHOU Zhaocheng (Chairman)

Mr. LI Yu (appointed on March 30, 2023)
Mr. WANG Jinping

Ms. LIU Li

Independent Non-Executive Directors
Mr. TAN Kang Uei, Anthony

Mr. TEO Ser Luck
Mr. LIEN Jown Jing Vincent

AUDIT COMMITTEE

Mr. TEO Ser Luck (Chairman)
Mr. TAN Kang Uei, Anthony
Mr. LIEN Jown Jing Vincent

REMUNERATION COMMITTEE

Mr. LIEN Jown Jing Vincent (Chairman)
Mr. TAN Kang Uei, Anthony

Mr. TEO Ser Luck

Mr. ZHOU Zhaocheng

NOMINATION COMMITTEE
Mr. ZHOU Zhaocheng (Chairman)
Mr. TEO Ser Luck

Mr. LIEN Jown Jing Vincent
Mr. TAN Kang Uei, Anthony

COMPANY SECRETARIES

Ms. QU Cong

Mr. CHENG Ching Kit (appointed on May 30, 2023)
Ms. SO Shuk Yi Betty (resigned on May 30, 2023)

AUTHORIZED REPRESENTATIVES

Mr. ZHOU Zhaocheng
Ms. QU Cong
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Corporate Information

“EER

AUDITOR

Deloitte & Touche LLP

Public Accountants and Chartered Accountants
6 Shenton Way, OUE Downtown 2 #33-00
Singapore 068809

LEGAL ADVISOR

Kirkland & Ellis

26/F, Gloucester Tower
The Landmark

15 Queen’s Road Central
Hong Kong

REGISTERED OFFICE

Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman, KY1-1111
Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE OF BUSINESS IN

SINGAPORE

1 Paya Lebar Link

#09-04

PLQ 1 Paya Lebar Quarter
Singapore 408533

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

40th Floor

Dah Sing Financial Centre
No. 248 Queen’s Road East
Wanchai

Hong Kong

BEEFRERARQR
Super Hi International Holding Ltd.

ZEED

Deloitte & Touche LLP
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6 Shenton Way, OUE Downtown 2 #33-00

Singapore 068809
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PO Box 2681
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Cayman Islands
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Singapore 408533
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HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited

Shops 1712-1716

17th Floor, Hopewell Centre
183 Queen’s Road East
Wanchai

Hong Kong

INVESTOR RELATIONS

Email: superhi_ir@superhi-inc.com

WEBSITE

www.superhiinternational.com

STOCK CODE

9658

Corporate Information

NEER

FEESERR
ERRABSBRARAT
=8

24z

25 KR 1835

BMPNTIE
1712-1716 E

HEERF

EH : superhi_ir@superhi-inc.com
ut
www.superhiinternational.com

Bz 1 X557

9658

& H R
2023 Interim Report

7



Key Financial Highlights
TENBRE

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR ERGEEEREMEERER

LOSS AND OTHER COMPREHENSIVE INCOME (F£7)
(US$'000)
For the six months ended June 30,
HZEZ6H30H1EEA
2023 2022
20234 20224
(US$°000) (US$’000)
(F=x) (F=r)
Revenue A 323,931 245,839
Revenue from restaurant operation BEBZZIA 312,718 239,757
Profit (loss) before tax FADEA (E518) 7,320 (51,705)
Profit (loss) for the period BHRiaR (E8) 3,394 (55,723)
Earning (loss) per share (Basic and BRER (F58) (BEXR#E) 0.01 (0.10)

diluted) (US$) (%£7T)

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL HIAG A BRI R

POSITION (F£7)
(US$°000)

As at
"

June 30, 2023 December 31, 2022
202346 H30H 2022F 12 H31H

(Restated)

(&==5))

Non-current Assets ERBEE 443,293 472,251
Current Assets RBEE 175,534 153,396
Total Assets BEEAEE 618,827 625,647
Non-current Liabilities ERBEE 242,916 266,380
Current Liabilities REERE 118,714 117,230
Total Liabilities B &85 361,630 383,610
Total Equity R azm 257,197 242,037

8 BEEFRERARQR
Super Hi International Holding Ltd.



2023 Interim Performance Review

2023 INTERIM PERFORMANCE REVIEW

Following the lifting of the COVID-19 pandemic prevention control
measures across various operating countries of the Group in the
first half of 2023, the consumer market continues to recover, and
the restaurant outlets have resumed normal operations. Credits to
the active contributions and continuous progress of the staff of the
Company, during the Reporting Period, the business of the Company
continued to expand, and the brand influence of Haidilao restaurants
further rose. The Group recorded total revenue of US$323.9 million for
the six months ended June 30, 2023, representing a 31.8% increase
from US$245.8 million for the same period in 2022, showing a strong
growth momentum.

The Company continually optimizes the operational efficiency of
the restaurants, regularly reviews various indicators of restaurant
operations, continuously strengthens staff training to improve the
quality of dishes and services, and enhances customer satisfaction.
In the first half of 2023, the overall table turnover rate of Haidilao
restaurants was 3.3 times per day, and the same-store table turnover
rate reached 3.4 times per day, with a total of 12.3 million customer
visits. During the Reporting Period, the Company achieved profitability,
recording a net profit of US$3.4 million for the six months ended
June 30, 2023, an increase of 106.1% as compared to the net loss of
US$55.7 million for the same period of 2022.

During the Reporting Period, the restaurant management ability and
operational efficiency in various operating countries have significantly
improved, with an operating profit margin at the restaurant level of
8.3%, representing an increase of 6.8% compared to the same period
last year and a sequential increase of 2.2% from the second half of last
year. This was primarily because (i) the COVID-19 pandemic prevention
control measures were lifted in the operating countries in the first half
of 2023; and (i) that under the “low base, high bonus” salary structure,
restaurant managers, regional managers, and various functional
departments of the group, highly value the store operating efficiency
level, and make active efforts in both revenue generation and cost-
saving. On the one hand, the Company enhances customer satisfaction
and expands the customer base by improving services and products,
reasonably adjusting dish prices, and conducting appropriate marketing
activities. On the other hand, it continuously diagnoses and improves
store management loopholes, controls costs and expenses reasonably,
improves labor efficiency, and actively seeks more favorable external
business cooperation conditions to optimize cost structure.

2023 FHHAE A DI EE

2023 FF FHIRREIRE

2023F ¥ F » KEBRKEMERHKMN
FEM A RIBHIEEREZEBUEE - B
BEMBEEERERE  PEEEHE R
BEEEEE - BURAQATEKNEER
FRIETEER  MEHR - AATH
(XBFETRR  SREEENRESE
HE—DSLFH NEEHZE2023F6 A
30R IERE A RBEE W AEEES23.98
=50 B2022F RHARI245.8 BB ETT
BR31.8% @ RIBHESIHILREE -

AATBFEBLCLEENKENR  EH
BEEEELNSEEEZ  TEHMNES
IFINARSERERKEE > 2A8E
ERMEE o 2023F L¥F - BREEE
BEMEEREI3X X BEHERE
8.4k /XK BtEFEEAZ12.38
BEAR AQARBEHRERBES
E - EZ2023%F6H30H 1L~ B 85
FAES4BFEET - HE2022F REH
HEES5.7THERITIER106.1% ©

REPR - ROASESNEESERED
MBENRBETHEZRA  BEER
BEFNEERAE8.3%  BREFREMBEF
6.8% » WEEF TEFIRILIEFH2.2% o
ZERAFTEAR() 2023 F ¥ FHM
£ P TE B SR A9 HT S i R R AR B IR 1R ik
BECE  RI)VEMEEH - 82401 MN%
BEBT  FELE BEEREENEER
EZWEEHM  SEERMAELEERRK
¥ ERRME AW ENERE S o
AAB—FEHBBREARBENER &
BERAERXLEE KEEENEHETE
EXFARABEETHEE  BAERE
B, S FEESESENMICERNEY
ERRE  SEEHKANMER ZFH
AAME - WERFEEE INEEH N
BREERGS » BIERAREE -
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2023 Interim Performance Review

2023 FHHAE A DB

During the Reporting Period, the Company opened four new Haidilao
restaurants (including one in the newly added country, United Arab
Emirates and one each in Singapore, Thailand and Australia). As of
June 30, 2023, the Company operated 115 Haidilao restaurants globally
(except in Greater China), with 70 located in Southeast Asia, 17 in East
Asia, 18 in North America, and 10 in other regions.

The Board believes that localization strategies and continuous
innovation are key drivers of business growth. During the Reporting
Period, the Company launched over 300 new products worldwide,
covering categories such as soup base, dishes, snacks, and beverages,
providing diverse products and experiences suitable for the local tastes
and habits of customers in different regions. In conjunction with the
introduction of new products, the Company periodically organized
marketing events. For instance, the Company orchestrated a themed
marketing campaign titled “Say Hi to Souper Tasty Adventure (/\b§
FIEBRZF )" in Singapore, Malaysia and Thailand, launching 10 new
products, which was widely popular among customers. Notably, during
the campaign, three of the new products, “Mala Milk Broth (518 — W15
HIRRER 475K $8)”, “Brown Sugar Lava Rice Cake (ZFEIRFEHIFT)”, and
“Waterfall Potato Strings (&7 = E#)” saw impressive engagement.
The click-through rates for these three new products exceeded 10% in
the each of the aforementioned countries.

HEEFERERNA
Super Hi International Holding Ltd.

WEEBA > RAABFHEIREREERE
(BEHMEERMEBE1 XA R I M
ZEAMBAREZ1KR) o H1L2023F6
B30H » RATERIREE (BRAPE
B) L1165 REBREEE  HP70xX
NHRREDWE  17RUNEEHE -
18R AL EME - 10RUREMHE -

EESAEA LRI E T A3 25
DEBEROVEAREE - HEHRK - K
REEEHREE R L EREBI00
FoOREBRE - Xm o NMZRRB SR
5 ATEHENEFREESA RO
HRMBEN S TLERERER - BEH
mEm  ALBUETEREPLHET
B PIAQTEHIE - ERADR
ZEEE 10 REP [N IBAYRKFT
BITHELHEY  ZEHEAHBEEN
ER - LEHE[ KB -SRI 3K
W TERRREE I REHLEHI=
R BEEPENMERE L=
B A[EB10% °



2023 Interim Performance Review

FUTURE PROSPECT

Looking forward to the future, the Company will continue to adhere
to a localized development strategy, and further enhance restaurant
operating efficiency with “customer satisfaction” and “employee effort”
as the core missions:

° continuing to enhance the Haidilao dining experience by further
improving the service capabilities, products and environments,
and offering more value-added services to the customers;

. continuing to expand the restaurant network, including
continuously growing the presence in the countries where the
Group has business operations, as well as entering new markets
whenever opportunities arise, such as the Philippines, Cambodia
and various European countries. To this end, the Company has
optimized a series of management structures, business processes,
and rewarding systems for new store contracts, decoration, and
preparations. Each regional manager is responsible for promoting
the development of each market and reports directly to the chief
executive officer of the Company;

° continuing to enhance the internal management and constantly
improving the quality of the management and operations of
the restaurants in different regions by optimizing the business
process standards, training, setting reasonable key performance
indicators, continuous tracking and supervision and data
evaluation; and

U developing additional brands and businesses through incubation,
exploration and strategic acquisitions, among others, to further
enrich the business and customer base.

2023 FHHAE A DI EE

RERE S HERF I MLER
BEg o UEERSEIMETIEHE]
RRMERE— P RABBEENE

s HERMABRENHERER 88
TERERBRED - BHERRK
EREREEES  RERE—S
RAURERT |

s WMERAEBERAL BEELAEE
CHREBWERTHEZER UK
BROEAH TS MIERE  FIFE
URBUNEE - Bt - ATEEE
THIERH  HEREBEN—ZRT
EIREE ERRENEZHE
THEEESETISHERTSEN
BRRE HEOAQATEEYITEE
iR

o HMEBERFARNIEENKFE  BBEL
EBREEE  ZI - FIEERER
RAEAMER - FEARREERBE
LERERTNX  FERAEMET
FENEENEEMEEEE
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Management Discussion and Analysis

EEEWED T

Revenue

The Group generates revenue from (i) restaurant operation; (i) delivery
business; and (iii) others, consisting primarily of sales of hot pot
condiment products to local guests and food ingredients to retailers.
The revenue of the Group increased by 31.8% from US$245.8 million
for the six months ended June 30, 2022 to US$323.9 million for the
six months ended June 30, 2023, primarily driven by an increase of
US$72.9 million in revenue from restaurant operation.

Restaurant Operation

The Group’s revenue from restaurant operation increased by 30.4%
from US$239.8 million for the six months ended June 30, 2022 to
US$312.7 million for the six months ended June 30, 2023, primarily
due to (i) the improved operating performance of Haidilao restaurants,
coupled with the increase in customer flow as a result of the lifting
of the COVID-19 pandemic prevention control measures; and (ii) the
continuous expansion of the Company’s business in the first half of
2023 and the growth of the Company’s brand influence.

HEEFERERNA
Super Hi International Holding Ltd.
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BE30.4% EHZE2023F6 4300 LN
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EFEMARIBH IR REREEFTIR
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Management Discussion and Analysis

EEETWED N

The Group had gradually expanded its restaurant network to 115 B ZE2023F6 8300 ' AEBECKERE
restaurants in 12 countries in Asia, North America, Europe, Oceania PBESEARTON ~ EEM -~ BUM
and Middle East as of June 30, 2023. The following table summarizes  7C¥EMBE A R12EREARHN115REE -
the number of Haidilao restaurants and the breakdown of revenue from TRBEAFFREERIERE D
restaurant operation by geographic region for the periods indicated: BEHEEERBELSEWABRA

For the six months ended June 30,

BZ6R30HLAEA
2023 2022
20235 20225

Average Average
revenue per revenue per
Number of restaurants Revenue restaurant?®  Number of restaurants Revenue restaurant®
SREE 5REE
EBYE 9N THBAR £EYE WA FHRA®

(US$'000, except number of restaurants and percentages)

(T BERERAT LGS

Southeast Asia  REaz 70 60.9% 180,230 57.6% 2,575 61 59.2% 146,329 61.0% 2,399
East Asia R 17 14.8% 35,815 11.5% 2,107 17 16.5% 25,218 10.5% 1,483
North America ~ £3EM 18 15.7% 62,038 19.8% 3,447 17 16.5% 47,197 19.7% 2,776

Others'" Hfpo 10 86% 34,635 11.1% 3,464 8 7.8% 21,013 8.8% 2,627

Total st 115 100% 312,718 100% 2,719 103 100% 239,757 100% 2,328

Notes: Ff=E

(1)  Others include Australia, the United Kingdom and United Arab Emirates. (1) HiBEFEBRARE ZERMRNAKS

BRE -

(2) Average revenue per restaurant is calculated by dividing revenue @ BREBEEVHIRARZHEBEELSER
generated from restaurant operation in the region by the number of EENRARUBZEPRNEBRHRE
restaurants as of periods end. As such, average revenue per restaurant HoFlt SREEFHWRAL KRR
has not taken into consideration of the different operating days for each BREETRANEEAH -
restaurant.

o B 3R

2023 Interim Report
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Management Discussion and Analysis

EEEWED T

The following table sets forth certain key performance indicators of

Haidilao restaurants for the periods indicated:

TREINAFTRBBEEEEENE T
BRAENIER ¢

For the six months

ended June 30,
HZE6H30HLEEA
2023 2022
20234 20224
Average spending per guest" (US$) BEEAHEEY (ExT)
Southeast Asia REI 20.3 21.0
East Asia Rop 28.6 27.5
North America E3=M 49.1 51.7
Others® Hpe 40.6 415
Overall -4 25.5 25.8
Average table turnover rate® (times/day) FHEEER (R XR)
Southeast Asia REI 3.3 3.2
East Asia R 3.1 2.6
North America E3=M 3.2 2.8
Others® Hpe 3.5 2.8
Overall -4 3.3 3.0
New and existing restaurants HEBREEEE
Newly-opened restaurants® FEAEREC 4 9
Other restaurants HihEmE 111 94
Overall k-3 115 103
Total guest visits (million) HWERE(BEAR)
Southeast Asia REI 8.9 7.0
East Asia R 1.3 0.9
North America E3EM 1.3 0.9
Others® Hpe 0.8 0.5
Overall -4 12.3 9.3
Average daily revenue per restaurant® BEXEETHEHKAY
(US$’000) (F£57T)
Southeast Asia REI 14.8 14.5
East Asia R 11.8 9.4
North America b33N 19.0 16.0
Others® Hpe 22.7 18.6
Overall -4 15.6 14.2
Restaurant level operating margin® (%) ZEEEERETIEY (%)
Southeast Asia REI 10.9 9.6
East Asia Rop 5.7 (13.7)
North America E3=M 5.8 (11.2)
Others® Hpe 1.8 (7.4)
Overall -4 8.3 1.5

HEEFERERNA
Super Hi International Holding Ltd.



Management Discussion and Analysis

Notes:

1)

Calculated by dividing gross revenue of restaurant operation for the
periods by total guests served for the periods.

Calculated by dividing the total number of tables served for the periods
by the product of total restaurant operation days for the periods and the
average table count during the periods.

Newly-opened restaurants refer to those that commenced operations
during the periods.

Calculated by dividing the revenue of restaurant operation for the
periods by the total restaurant operation days of the periods in the same
geographic region.

Calculated by dividing restaurant level operating profit/loss by restaurant
level revenue. Restaurant level operating profit/loss is calculated by
deducting cost of restaurant level raw materials and consumables used,
restaurant level staff costs, restaurant level property rentals and related
expenses, restaurant level utilities expenses, restaurant level depreciation
and amortization, restaurant travel and commute expenses and other
restaurant level expenses from restaurant level revenue.

Others include Australia, the United Kingdom and United Arab Emirates.

MiEE

©®

EEETWED N

RN B AR W BR AR 9 R 75
BEBHETHE -

BHARBAERBGRUMABERE
EAHEMATIIERBETE -

HHREERERBARRELHNER

ZHRERZE N WARRURAER
EEERREXAEEE -

REEBRSERR BERUERE
BEHWAGE BEEEELEERN 7
BERBBEEREEWAHKRERE
HEMHRSERRS  EEEEET
B - EEEEMEEERAAEMAX
EEEEKENRS  EEERTERE
- BEERNEHAIUREBER
EBHEMAXETESS -

HibBERARE - RERMNABRS
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The following table sets forth details of the Group’s same store sales of

Haidilao restaurants for the periods indicated:

For the six months

TREINFRPBAEBNEREEE
FEREESHERRFS -

ended June 30,
HZE6H30HL~EA
2023 2022
20234 20224
Number of same stores!! REEHE"
Southeast Asia REI 53
East Asia Riop 13
North America b33N 16
Others® Hihe 5
Overall g 87
Same store sales® (US$’000) EESHER? (FEx)
Southeast Asia REgoe 149,845 141,658
East Asia Rioo 33,178 23,772
North America b =M 54,480 45,927
Others® Hiho 21,153 17,791
Overall -3 258,656 229,148
Average same store sales per day® GG REHERES
(US$’°000) (F=3t)
Southeast Asia R 15.7 15.0
East Asia Rz 14.3 10.2
North America Sl 18.8 15.9
Others® Hfth® 24.0 19.7
Overall E-3: 16.6 14.7
Average spending per guest® (US$) BEEAEEY (ET)
Southeast Asia REI 21.3 21.5
East Asia R 28.8 27.4
North America b 3N 50.3 51.7
Others® Hfth® 40.9 41.5
Overall g 26.4 26.1
Average same store table turnover rate® B 5 FHEEERe
(times/day) (k%)
Southeast Asia REI 3.4 3.2
East Asia Riop 3.5 2.7
North America B3N 3.2 2.8
Others® Hho 3.4 2.8
Overall g 3.4 3.1

HEEFERERNA
Super Hi International Holding Ltd.
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Notes:

(1) Includes restaurants that commenced operations prior to the beginning
of the periods under comparison, remained open as of June 30, 2023 and
opened for more than 150 days both in six months ended June 30, 2022
and six months ended June 30, 2023.

(2) The gross revenue of restaurant operation at the same stores for the
periods indicated.

(8) Calculated by dividing the gross revenue of restaurant operation at the
same stores for the periods by the total restaurant operation days at the
same stores for the periods.

(4)  Calculated by dividing the revenue generated from restaurant operation
for the period by total guest visits for the period in the same geographic
region.

(5) Calculated by dividing the total tables served at the same stores for the
periods by the product of total restaurant operation days of the same
stores for the periods and average table count at the same stores during
the periods. The average table count included the tables count in the
areas that was not opened due to the COVID-19 pandemic prevention
and control.

(6)  Others include Australia and the United Kingdom.
Delivery Business

Revenue from delivery business remained stable at US$4.2 million and
US$4.3 million for the six months ended June 30, 2022 and June 30,
2023, respectively.

Others

Others mainly consisted of revenue from sales of hot pot condiment
products to local guests and food ingredients to retailers, which
increased significantly from US$1.9 million for the six months ended
June 30, 2022 to US$6.9 million for the six months ended June 30,
2023, reflecting (i) the growing popularity of the hot pot condiment
products and food ingredients; and (ii) the growth of our new business
opportunities such as sales of noodles products.
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Other Income

Other income primarily consisted of (i) government grants; and (ii)
interest income from bank deposits and rental deposits. The Group’s
other income remained stable at US$5.5 million for each of the six
months ended June 30, 2022 and June 30, 2023.

Raw Materials and Consumables Used

Raw materials and consumables used consisted of costs for (i) food
ingredients used in the restaurants, including the soup base and menu
items; (ii) consumables used in the restaurant operation, including
disposable items, such as napkins, disposable tableware and table
cloths; and (iii) others, including logistics and transportation fees. The
Group’s raw materials and consumables used increased by 26.1% from
US$86.7 million for the six months ended June 30, 2022 to US$109.3
million for the corresponding period in 2023, primarily due to the
increase in food ingredient costs resulting from the revenue growth. As
a percentage of revenue, the Group’s raw materials and consumables
used decreased from 35.3% for the six months ended June 30, 2022
to 33.7% for the six months ended June 30, 2023, primarily attributable
to (i) the increase in our revenue for the respective periods; (i) the
optimization of our procurement costs; and (iii) the enhancement of our
restaurant management strategies.

Staff Costs

Staff costs consisted of (i) employee salaries and other allowance; (ii)
employee welfare; and (iii) retirement benefit scheme contributions.
The Group’s staff costs increased by 19.0% from US$90.5 million
for the six months ended June 30, 2022 to US$107.7 million for the
corresponding period in 2023, primarily due to the increase in the
number of employees in line with the expansion of restaurant network
and the increase in guest visits and table turnover rate, as well as the
increase in piece rate wages for the employees. As a percentage of
revenue, the Group’s staff costs decreased from 36.8% for the six
months ended June 30, 2022 to 33.3% for the corresponding period in
2023, reflecting the Company’s efforts in optimizing staff efficiency.

HEEFERERNA
Super Hi International Holding Ltd.
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Rentals and Related Expenses

Rentals and related expenses mainly consisted of property
management fees and lease payments for short-term leases. The
Group’s property rentals and related expenses increased by 12.5%
from US$5.6 million for the six months ended June 30, 2022 to US$6.3
million for the corresponding period in 2023, primarily because the
Group incurred more property management fees in the first half of
2023, which was in line with the expansion of the restaurant network
during the Reporting Period.

Utilities Expenses

Utilities expenses primarily consisted of electricity, and to a lesser
extent, gas and water bills. The Group’s utilities expenses increased
by 41.6% from US$8.9 million for the six months ended June 30,
2022 to US$12.6 million for the corresponding period in 2023, which
was a result of the increase in the number of restaurants, a higher
table turnover rate as well as heightened electricity costs in certain
jurisdictions. As a percentage of revenue, the utilities expenses
remained relatively stable at 3.6% and 3.9% for the six months ended
June 30, 2022 and June 30, 2023, respectively.

Depreciation and Amortization

Depreciation and amortization consisted of depreciation charges for
the property, plant and equipment, which primarily included leasehold
improvements, leasehold land and building, freehold land, machinery,
transportation equipment, furniture and fixtures and renovation in
progress and right-of-use assets. The Group’s depreciation and
amortization increased by 25.5% from US$33.3 million for the six
months ended June 30, 2022 to US$41.8 million for the corresponding
period in 2023, primarily due to (i) a US$5.4 million increase in
depreciation of property, plant and equipment; and (ii) a US$3.1 million
increase in depreciation of right-of-use assets, as the Group continued
to expand the restaurant network during the Reporting Period. As
a percentage of revenue, depreciation and amortization remained
relatively stable at 13.5% and 12.9% for the six months ended June 30,
2022 and June 30, 2023, respectively.
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Travelling and Communication Expenses

Travelling and communication expenses mainly consisted of
international and regional travel expenses of staff for new restaurants
opening and restaurant operation inspection. The Group’s travelling
and communication expenses remained stable at US$2.4 million and
US$2.3 million for the six months ended June 30, 2022 and June 30,
2023, respectively. As a percentage of revenue, the Group’s travelling
and communication expenses remained relatively stable at 1.0% and
0.7% for the six months ended June 30, 2022 and June 30, 2023,
respectively.

Other Expenses

Other expenses comprised of (i) administrative expenses; (ii) consulting
service expenses; (iii) bank charges; (iv) outsourcing service fees; and
(v) others, which mainly consisted of daily maintenance expenses,
storage expenses and business development expenses. The Group’s
other expenses increased by 21.9% from US$22.8 million for the six
months ended June 30, 2022 to US$27.8 million for the corresponding
period in 2023, primarily due to (i) an increase of US$1.8 million in
the administrative expenses and an increase of US$1.5 million in
outsourcing service fee resulting from the expansion of the restaurant
network and the increase in table turnover rate; and (ii) an increase of
US$1.2 million in bank charges.

Other Gains (Losses)

Other gains (losses) primarily consisted of (i) gains (losses) on disposal
of property, plant and equipment and termination of leases, which
represented reversals of right-of-use assets and lease liabilities in
relation to the termination of leases for restaurants the Group decided
to suspend the opening of; (ii) reversal of provision for early termination
of leases, in relation to the capital expenditures the Group invested for
restaurants originally planned but later decided not to open as a result
of the dynamic evaluation of the expansion plan and the temporary
closure of certain restaurants; (iii) net foreign exchange loss, which
fluctuated from year-to-year based on exchange rate movements; (iv)
net gain arising on financial assets at fair value through profit or loss;
and (v) others. The Group’s other losses decreased by 75.7% from
US$41.2 million for the six months ended June 30, 2022 to US$10.0
million for the corresponding period in 2023, primarily attributable to
(i) a decrease of US$9.2 million in loss on disposal of property, plant

HEEFERERNA
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and equipment and termination of leases; (ii) a decrease of US$16.9
million in net foreign exchange loss; (iii) a decrease of US$6.9 million
in impairment loss in respect of property, plant and equipment, right-
of-use assets, goodwill and other intangible assets; and (iv) a decrease
of US$3.2 million of gain on lease modification, which was partially
offset by an increase of US$1.7 million in reversal of provision for early
termination of leases.

Finance Costs

Finance costs represented (i) interests on lease liabilities; (ii) interests
on loans from related parties, mainly Haidilao International Holding Ltd.
to support the business expansion before the Listing of the Group; (iii)
interests on bank borrowings; and (iv) interests charge on unwinding
of discounts, primarily in relation to provisions for restoration of the
premises the Group used for the restaurants. The Group’s finance
costs decreased by 48.8% from US$8.4 million for the six months
ended June 30, 2022 to US$4.3 million for the corresponding period in
2023, primarily due to the settlement of loans with Haidilao International
Holding Ltd..

Income Tax Expense

The Group recorded income tax expenses of US$4.0 million and
US$3.9 million for the six months ended June 30, 2022 and June 30,
2023, respectively. The taxation of the Group was calculated at the
rates prevailing in relevant jurisdictions, which ranged from 17% to
35% on the estimated assessable profits during the Reporting Period.

Profit (loss) for the Period

As a result of the foregoing, the Group recorded a net profit of US$3.4
million during the Reporting Period, representing a significant change
as compared to the net loss of US$55.7 million for the corresponding
period in 2022. The net profit is primarily due to (i) the increase in the
average table turnover rate per restaurant; (ii) the optimized costs and
expenses tied to the restaurant operation efficiency resulting from
the improvement of internal management and operations; and (i) the
reduction of impairment loss on property, plant and equipment and
right-of-use assets.
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Inventories

Inventories mainly consisted of food ingredients and other materials
used in the restaurant operation and the hot pot condiment products
for sale. The Group’s inventories decreased by 10.0% from US$26.0
million as of December 31, 2022 to US$23.4 million as of June 30,
2023, primarily because (i) we maintained a relatively higher inventory
level near the year end in anticipation of the peak season of our
business and (ii) we continued to optimize our inventory management.

Trade and Other Receivables and Prepayments

Trade and other receivables and prepayments primarily consisted of
(i) trade receivables were from payment platforms; (ii) prepayment to
suppliers; (iii) input value-added tax to be deducted; and (iv) others.
There were no past due trade receivables at the end of the Reporting
Period. The Group’s trade and receivables and prepayments increased
by 9.4% from US$28.7 million as of December 31, 2022 to US$31.4
million as of June 30, 2023, primarily due to an increase of US$2.1
million in trade receivables resulting from the increase in operating
revenue for the six months ended June 30, 2023. The turnover days of
trade receivables increased from 5.1 days for the year ended December
31, 2022 to 5.8 days for the six months ended June 30, 2023. Trade
receivables turnover days for each period equals the average of the
beginning and ending balances of trade receivables for that period
divided by the revenue for the period and multiplied by 360 days or 180
days.

Trade Payables

Trade payables mainly consisted of the balances due to the Group’s
suppliers of food ingredients and consumables. The majority of
trade payables had a credit term of 30 to 60 days. The Group’s trade
payables increased by 20.7% from US$32.3 million as of December 31,
2022 to US$39.0 million as of June 30, 2023, as the Group purchased
more raw materials to support the restaurant operation during the
Reporting Period. Trade payable turnover days increased from 53.9
days for the year ended December 31, 2022 to 58.8 days for the six
months ended June 30, 2023. Trade payable turnover days for each
period equals the average of the beginning and ending balances of
trade payable for that period divided by raw materials and consumables
for the period and multiplied by 360 days or 180 days. The increase in
trade payable turnover days was in line with the increase in our trade
payables to support our enhanced restaurant operation.

HEEFERERNA
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Liquidity and Capital Resources

The primary uses of cash of the Group are to fund its operations,
expansion and capital expenditures. During the Reporting Period, the
Company primarily funded its working capital through cash generated
from its operations, bank borrowings and other borrowings, and it
also adopted flexible and diverse financing methods when needed.
The Group has adopted prudent treasury policies in cash and financial
management and closely monitors its liquidity and capital resources on
a regular basis and strives to maintain optimum liquidity that can meet
its working capital needs while supporting the continuing business
operations.

Capital Structure

The primary goal of the Group’s capital management is to maintain the
Group’s stability and growth, safeguard its normal operations while
maximizing shareholders’ value through the optimization of debt and
equity balances. The Group’s overall strategy remains unchanged
during the Reporting Period. The Group reviews and manages its
capital structure on a regular basis, and makes timely adjustments to it
in light of changes in economic conditions.

Bank Borrowings

As of June 30, 2023, the Group had guaranteed and unsecured bank
borrowings of US$0.5 million.

Cash and Cash Equivalents

The principal uses of cash are for working capital to open new
restaurants, procure food ingredients, consumables and equipment,
and renovate and decorate the restaurants. The Group’s cash and cash
equivalents increased by 26.6% from US$93.9 million as of December
31, 2022 to US$118.9 million as of June 30, 2023, mainly due to
enhancements in business operations.

Capital Expenditure

Capital expenditure amounted to US$14.0 million as of June 30, 2023,
which was in line with the number of new restaurants opening during
the Reporting Period.

The Group plans to finance future capital expenditures through cash
generated from its operations, cash and cash equivalents and bank
borrowings.
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Charge of Assets

As of June 30, 2023, the Group charged bank deposits of US$3.1
million to banks to secure rental payments to the lessors.

Future Plans for Material Investments

The Group will continue to extensively identify potential strategic
investment opportunities and seek to acquire potential high-quality
target businesses and assets that create synergies for the Group.

Financial Ratios

The following table sets forth certain of the Company’s financial ratios
as of the date indicated:

BEHT

HZE2023F6H30H ' ANEE G Z B4R
TEBETERSIBEETUMEAS A
HIEANESTRERER -
BEABRENRREE
AEBBEEEZESHRETNREMR
e WERTAERAEEBRIBREMN
ENETEEEEEEBREE -

B #% Eb =

THERBMIARTBEHTAPHE T o
Rt -

As of
HE
June 30, December 31,
2023 2022
20234 20224
6 A30H 12A31H
Current ratio® REEZRO 1.5 1.3
Gearing ratio® EEAELR 0.4 0.4

Notes:

(1)  Equals current assets divided by current liabilities as of the same date.

(2) Equals total borrowings (including bank borrowings, lease liabilities and
non-trade amounts due to related parties) divided by total assets as of the
same date.

Foreign Exchange Risk and Hedging

The Group undertook certain transactions in foreign currencies,
which exposed it to foreign currency risks. The Group does not use
any derivative contracts to hedge against its exposure to currency
risks. The Group manages its currency risks by closely monitoring
the movement of the foreign currency rates and considers hedging
significant foreign currency exposure should the need arise.
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The Group currently does not have a foreign exposure hedging policy.
However, the management of the Group monitors foreign exchange
exposure closely and will consider hedging significant foreign exchange
exposure should the need arise.

Contingent Liabilities

As of June 30, 2023, the Group did not have any material contingent
liabilities, guarantees or any litigations or claims of material importance,
pending or threatened against any member of the Group that is likely to
have a material and adverse effect on the Group’s business, financial
condition or results of operations.

Material Investment, Acquisitions and Disposals

During the Reporting Period, the Company did not have any material
investment, acquisitions or disposals of subsidiaries, associates and
joint ventures.

Employees and Remuneration Policy

As of June 30, 2023, the Group had a total of 10,938 employees. During
the Reporting Period, the Group had incurred staff costs (including
salaries and other allowance, welfare and retirement benefit scheme
contributions) of US$107.7 million.

The Group’s remuneration policy is determined by the salary levels
in different regions, employee rank and performance and the market
conditions. The Group also provides other benefits to all of its
employees, including medical schemes, pension contribution schemes,
share award schemes. To maintain the quality, knowledge and skill
levels of the workforce, the Group provides regular and specialized
trainings tailored to the needs of employees in different departments,
including regular training sessions conducted by senior employees
or third party consultants covering various aspects of the business
operations of the Group, for employees to stay up to date with both
catering segment developments and service skills. The Group also
organizes workshops from time to time to discuss specific topics.
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DIRECTORS AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As of June 30, 2023, the interests and short positions of the Directors
and chief executives of the Company in the Shares, underlying Shares
or debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO), which were required (a)
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 were taken or deemed to have under such
provisions of the SFO); or (b) pursuant to Section 352 of the SFO, to
be entered in the register referred to therein; or (c) to be notified to the
Company and the Stock Exchange pursuant to the Model Code, were
as follows:

Interest in the Company

Name of Director or chief executive Nature of Interest

EERESTHASKREY - HERS
REEFETHEERKE

B ZE2023F6H30H  XAREERE
BITHABRARA TR EEMBEEE
(EEREBSRHBPEBRHIEXVE) K
7% EERDREREZ P EE()REE
HFRMEGRBIEXVEETRSDBANE
AABREBRFINESZRAE (BEFRS
RIEFLZRPERGNERIEHEE
RWELFEEWERERAR) ; R(b)RE
B %5 R S G 6 E 352 F BB SRR EZIEFT
EBETHMOEREAR  H(o)RBEE
FAENERQATRBERANERE X
AT :

RAERQ BN

Approximate

percentage of

Number of the total issued
Shares share capital (%)

REBTRA
REHRIEL
EEHESITHRABRA EEEE 8B B 5 k(%)
Mr. ZHOU Zhaocheng M@ Interest of spouse 10,000(L) 0.002
B2 FENR B
Beneficial owner 3,096,650(L) 0.50
BERBEBA
Mr. LI Yu @ Beneficial owner 39,750(L) 0.006
THKER BREEA
Mr. WANG Jinping @ Beneficial owner 3,096,650(L) 0.50
EFEFEER BEmEBA
Ms. LIU Li @ Beneficial owner 3,096,650(L) 0.50
2Bz L@ BERBEBA

Remark: (L) representing long position.

HEEFERERNA
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Notes:

(1)  Mr. ZHOU Zhaocheng is the spouse of Ms. CHEN Ying. Therefore, Mr.
ZHOU Zhaocheng is deemed to be interested in 10,000 Shares, which
Ms. CHEN Ying is interested in under the SFO.

(2) Each Mr. ZHOU Zhaocheng, Mr. WANG Jinping and Ms. LIU Li is
interested in 3,096,650 Shares by virtue of the award Shares granted to
them under the Share Award Scheme. Mr. LI Yu is interested in 39,750
Shares by virtue of the award Shares granted to him under the Share
Award Scheme.

Save as disclosed above, as of June 30, 2023, none of the Directors
or chief executives of the Company and their respective associates
has or is deemed to have any interests or short positions in the
Shares, underlying Shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the SFO)
which will be 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 were taken or deemed to have
taken under such provisions of the SFO); or which will be required to be
recorded in the register to be kept by the Company pursuant to Section
352 of the SFO, or which will be required, pursuant to the Model Code,
to be notified to the Company and the Stock Exchange.
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TEEARAMBER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As of June 30, 2023, the followings are the persons, other than the
Directors or chief executives of the Company, who had interests or
short positions in the Shares and underlying Shares which would
be required to be notified to the Company and the Stock Exchange
under the provisions of Divisions 2 and 3 of Part XV of the SFO; or
as recorded in the register of interests required to be kept by the
Company pursuant to Section 336 of Part XV of the SFO:

Name of Shareholder Nature of Interest

B E AR Y

FERERRG RERRGFOEER
KA

BZE2023F6HA30H ' RAQRAEET,
BRETHAEN  THALTERROR
HERDTHEEREESRBEMKRMIE
XVEBSE2 R 3D MR LBEHE RN TR
GRFTREZERRBEHAL » RNREF
AEREAERBIEXVEREI36IEAR DT E
GENERECMARTEZENERIRE
AL :

Approximate

percentage of

Number of the total issued
Shares share capital (%)
REZETRA

BE P HIEEA

BRirEE B 5tk (%)

UBS Trustees (B.V.l.) Limited @®®60 Trustee
FiEA
Mr. ZHANG Yong ®@®® Founder of a discretionary trust
SR A MREN 2REERAIZA
Interest in a controlled corporation
St EER
Beneficiary of a trust
EEZHEA
Interest of spouse
[y eSS
Ms. SHU Ping M@®® Founder of a discretionary trust
£z LB EREFRRIA
Interest in a controlled corporation
ZErE R
Beneficiary of a trust
FEZ@mA
Interest of spouse
FeiB s
ZY NP LTD @0 Beneficial owner
BEBEAA
Interest in a controlled corporation
SEEEER
NP UNITED HOLDING LTD @ Beneficial owner
BEREAA

HEEFERERNA
Super Hi International Holding Ltd.

386,645,825(L) 62.43

336,167,123(L) 54.28

336,167,123(L) 54.28

295,070,922(L) 47.64

180,197,010(L) 29.10
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Approximate
percentage of

Number of the total issued
Name of Shareholder Nature of Interest Shares share capital (%)
REBITRA
REHEHTEL
BREE BB EEEE & B 57tk (%)
Ms. Hailey LEE ®®®© Founder of a discretionary trust 50,078,702(L) 8.09
gz @00 2REEFERIZA
Interest in a controlled corporation
SEEEER
Interest of spouse
[y eSS
Mr. Sean SHI @®© Founder of a discretionary trust 50,078,702(L) 8.09
HEZk 25 S @00 2REEFERIZA
Interest in a controlled corporation
SEEEER
Interest of spouse
[y eSS
SP NP LTD ©® Beneficial owner 41,096,201(L) 6.64
ERnEEA
LHY NP LTD ® Beneficial owner 33,115,501(L) 5.35
EREEA
Futu Trustee Limited @ Trustee 61,933,000(L) 10.00
ERETERLT O FFEA
ESOP Platform | ©® Beneficial owner 43,353,100(L) 7.00
ESOP¥&1® ERnEEA
Remark: (L) representing long position. ek OREREE -
Notes: MI=E :

(1)  Ms. SHU Ping is the spouse of Mr. ZHANG Yong. Therefore, Ms. SHU
Ping is deemed to be interested in the Shares in which Mr. ZHANG Yong
is interested and Mr. ZHANG Yong is deemed to be interested in the
Shares in which Ms. SHU Ping is interested under the SFO.

L L RARBELEENER - Bt - B
BRERMERE - FELTRERR
RELELEEARDWRDDEAER
RRBEAEWBEARE LT HE#ES
B R o
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TEEARAMBER

ZY NP LTD is an investment holding company incorporated in the BVI.
The entire share capital of ZY NP LTD is wholly owned by UBS Trustees
(B.V.l.) Limited as the trustee of Apple Trust via UBS Nominees Limited
in its capacity as nominee for the trustee of Apple Trust. Apple Trust is a
discretionary trust set up by Mr. ZHANG Yong as the settlor and protector
on August 22, 2018 for the benefit of himself, Ms. SHU Ping and their
family. Therefore, Mr. ZHANG Yong (as the founder of Apple Trust) and
UBS Trustees (B.V.l.) Limited are taken to be interested in the Shares held
by ZY NP LTD under the SFO.

SP NP LTD is an investment holding company incorporated in the BVI.
The entire share capital of SP NP LTD is wholly owned by UBS Trustees
(B.V.l.) Limited as the trustee of Rose Trust via UBS Nominees Limited
in its capacity as nominee for the trustee of Rose Trust. Rose Trust is a
discretionary trust set up by Ms. SHU Ping as the settlor and protector
on August 22, 2018 for the benefit of herself, Mr. ZHANG Yong and their
family. Ms. SHU Ping (as the founder of Rose Trust) and UBS Trustees
(B.V.l.) Limited are taken to be interested in the Shares held by SP NP
LTD under the SFO.

Ms. Hailey LEE is the spouse of Mr. Sean SHI. Therefore, Ms. Hailey
LEE is deemed to be interested in the Shares in which Mr. Sean SHI is
interested and Mr. Sean SHI is deemed to be interested in the Shares in
which Ms. Hailey LEE is interested under the SFO.

SYH NP LTD is an investment holding company incorporated in the BVI.
The entire share capital of SYH NP LTD is wholly owned by UBS Trustees
(B.V.l.) Limited as the trustee of Cheerful Trust via UBS Nominees Limited
in its capacity as nominee for the trustee of Cheerful Trust. Cheerful Trust
is a discretionary trust set up by Mr. Sean SHI and Ms. Hailey LEE as the
settlors and protectors on August 22, 2018 for the benefit of themselves
and their family. Mr. Sean SHI and Ms. Hailey LEE (as the founders
of Cheerful Trust) and UBS Trustees (B.V.l.) Limited are taken to be
interested in the Shares held by SYH NP LTD under the SFO.

HEEFERERNA
Super Hi International Holding Ltd.
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LHY NP LTD is an investment holding company incorporated in the BVI.
The entire share capital of LHY NP LTD is wholly owned by UBS Trustees
(B.V.L) Limited as the trustee of Cheerful Trust via UBS Nominees Limited
in its capacity as nominee for the trustee of Cheerful Trust. Cheerful Trust
is a discretionary trust set up by Mr. Sean SHI and Ms. Hailey LEE as the
settlors and protectors on August 22, 2018 for the benefit of themselves
and their family. Mr. Sean SHI and Ms. Hailey LEE (as the founders
of Cheerful Trust) and UBS Trustees (B.V.l.) Limited are taken to be
interested in the Shares held by LHY NP LTD under the SFO.

NP UNITED HOLDING LTD is an investment holding company
incorporated in the BVI and is owned as to approximately 51.78% by
ZY NP LTD and 16.07% by SP NP LTD, among others. Therefore, Mr.
ZHANG Yong, ZY NP LTD and UBS Trustees (B.V.l.) Limited are deemed
to be interested in the Shares in which NP UNITED HOLDING LTD is
interested under the SFO.

Futu Trustee Limited was appointed by the Company as the trustee to
manage and administer the Share Award Scheme and to hold Shares to
be granted to eligible persons under the Share Award Scheme through its
wholly-owned subsidiaries, the ESOP Platform | and the ESOP Platform II.

Save as disclosed above, as of June 30, 2023, the Directors and the
chief executives of the Company are not aware of any other person
(other than the Directors or chief executives of the Company) who had
an interest or short position in the Shares or underlying Shares of the
Company which would be required to be notified to the Company and
the Stock Exchange under the provisions of Divisions 2 and 3 of Part
XV of the SFO; or as recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed in the section headed “Directors and Chief
Executives’ Interests and Short Positions in Shares, Underlying Shares
and Debentures” above, at no time during the Reporting Period was
the Company or any of its subsidiaries, a party to any arrangement that
would enable the Directors to acquire benefits by means of acquisition
of the shares in, or debentures of, the Company or any other body
corporate, and none of the Directors or any of their spouses or children
under the age of 18 were granted any right to subscribe for the equity
or debt securities of the Company or any other body corporate or had
exercised any such right.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities during the Reporting
Period.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code. The Company had made
specific enquiry to all the Directors and the Directors have confirmed
that they have complied with the Model Code during the Reporting
Period.

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

HEEFERERNA
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COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

The Company has adopted the code provisions of the Corporate
Governance Code as set out in Appendix 14 to the Listing Rules.
Pursuant to code provision C.2.1 of the Corporate Governance Code,
the roles of chairman and chief executive officer should be separated
and should not be performed by the same individual. During the period
from the January 1, 2023 to March 30, 2023, the Company did not
have a separate chairman and chief executive officer and Mr. ZHOU
Zhaocheng performed these two roles. Due to work adjustment and
further optimization of duty allocation, on March 30, 2023, Mr. ZHOU
resigned and Mr. LI Yu was appointed as the chief executive officer
of the Company while Mr. ZHOU currently remains as the chairman
of the Board. Following such change, the Company separates the
roles of chairman of the board and chief executive officer and thus the
Company has complied with code provision C.2.1 of the Corporate
Governance Code.

Save as disclosed above, the Company has complied with all the
applicable principles and code provisions as set out in the Corporate
Governance Code during the Reporting Period.

CHANGES IN THE INFORMATION OF THE DIRECTORS

Pursuant to Rule 13.51B of the Listing Rules, the changes in the
information of the Directors during the Reporting Period are set out
below:

On March 30, 2023, (1) Mr. ZHOU Zhaocheng resigned as the chief
executive officer of the Company, (2) Mr. LI Yu was appointed as an
executive Director and the chief executive officer of the Company. For
further details of the changes, please refer to the announcement of the
Company dated March 30, 2023.

Save as disclosed in this interim report, the Directors confirm that no
other information is required to be disclosed pursuant to Rule 13.51B(1)
of the Listing Rules.
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AUDIT COMMITTEE

The Audit Committee of the Company consists of three independent
non-executive Directors, namely, Mr. TEO Ser Luck, Mr. TAN Kang Uei,
Anthony and Mr. LIEN Jown Jing Vincent. The chairman of the Audit
Committee is Mr. TEO Ser Luck.

The financial information for the six months ended June 30, 2023 set
out in the interim results announcement and this report is unaudited
but has been reviewed by the Company’s external auditor, Deloitte
& Touche LLP, in accordance with International Standard on Review
Engagements 2410 Review of Interim Financial Information Performed
by the Independent Auditor of the Entity. The Audit Committee has
reviewed this report and was satisfied that the Company’s unaudited
financial information contained in this report was prepared in
accordance with applicable accounting standards.

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group, and discussed with the management
matters concerning financial reporting, including the review of the
Group’s unaudited condensed consolidated interim financial results
for the six months ended June 30, 2023. The Audit Committee is of the
view that the interim financial results for the six months ended June
30, 2023 have complied with relevant accounting standards, rules and
regulations, and have been officially and properly disclosed.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the six
months ended June 30, 2023.

CONTINUING DISCLOSURE OBLIGATION PURSUANT TO THE
LISTING RULES

As of June 30, 2023, the Directors were not aware of any circumstances
giving rise to the disclosure obligations under Rules 13.20, 13.21 and
18.22 of the Listing Rules.

HEEFERERNA
Super Hi International Holding Ltd.

B EEE

ARNBRENEEEH=ZEBLFYITE
SN BIRBETE RERLER
BERIERE - B ZEEENEFEARE
Lkt o

PHIEBENERAREIEZ20235F
630 IEAEANBKERBREE
BEE HAQTAIIEZEEMDeloitte &
Touche LLPIRIEEIPRE B T/EZEAIZE
2410 R HY B L BB B 1T B AT BT
HEXEHETER BHZEECCE
MARERESEARREREBEARQAT R
KEZVEERTDRBEEANETEL
B o

Bt ZEg e BMAKEMEMANE S
RRIRES » WCHERE B wmE B
BRESEH  BESHAEEEZ2023
F6H30H IEAERBNALEZEHES
PR EE - B REERA  BE
20236 308 LB B W hHAB S %
BESHEBSTER  BARKH > I
BERNETESIHE -

FEIRR 2

EETSCRFBTIRMNTEZE202356 430
BiEANEANHHRE -

R LT RUMBHERTESE

B E2023F6A30H ' EEHMAANZ(E

MEFH EHIRBE13.201F « £13.211F
RE132FBEBTHESENER °



Corporate Governance and Other Information

TEEARAMER

EVENTS AFTER THE REPORTING PERIOD WEHEEE

The Group had no material events for disclosure subsequent to June  ZAEEMR2023F6 H30 A AR BE AR
30, 2023 and up to the date of this report. HHHWEERNEFIHESE -

By order of the Board AEEGWm
Mr. ZHOU Zhaocheng RkE2xRE
Chairman of the Board EFETE
Singapore, August 29, 2023 03K - 202358 529 B
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Independent Auditor’s Review Report on the Unaudited

Interim Condensed Consolidated Financial Statements

BARHMHREER P PERFEMBHRROEHRE

For the six months period ended June 30, 2023
EZ2023F6 A30 A 1L/~ B i

TO THE BOARD OF DIRECTORS OF SUPER HI INTERNATIONAL
HOLDING LTD.
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the unaudited interim condensed consolidated
financial statements of Super Hi International Holding Ltd. (the
“Company”) and its subsidiaries (collectively referred to as the
“Group”), which comprise the condensed consolidated statement
of financial position as at June 30, 2023, and the related condensed
consolidated statement of profit or loss and other comprehensive
income, consolidated statement of changes in equity and consolidated
statement of cash flows for the six months period ended June 30,
2023, and selected explanatory notes set out on pages 38 to 72. The
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant provisions
thereof and International Accounting Standard 34 /nterim Financial
Reporting (“IAS 34”) issued by the International Accounting Standards
Board (“IASB”). The directors of the Company are responsible for the
preparation and presentation of these unaudited interim condensed
consolidated financial statements in accordance with IAS 34. Our
responsibility is to express a conclusion on these unaudited interim
condensed consolidated financial statements based on our review, and
to report our conclusion solely to you, as a body, in accordance with
our agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person for
the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with International Standard
on Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity. A review of
interim financial information 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 International
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.

HEEFERERN A
Super Hi International Holding Ltd.
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Independent Auditor’s Review Report on the Unaudited
Interim Condensed Consolidated Financial Statements

BARHMBREER P HERAGEMBHRRNEHNRE

For the six months period ended June 30, 2023
B Z2023F6 A30A LL/~ 18 B i

3

A,

CONCLUSION o

=11

Based on our review, nothing has come to our attention that causes us ~ RIEBEHRMNWEE T/ - RPN ERIRS
to believe that the unaudited interim condensed consolidated financial RARNEERERMEEZERLEERTP
statements are not prepared, in all material respects, in accordance B RAGES M BEHRREZTEAFEAE

with IAS 34. RIBERE TR B34 RS -
Deloitte & Touche LLP Deloitte & Touche LLP

Public Accountants and Chartered Accountants BIEEITEIR FFE5TET
Singapore ESIIEd

September 19, 2023 2023%F9H19H
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HRFSEERAME2ERER

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

For the six months
period ended June 30,

BIZ6A30H L~ E AR
Notes 2023 2022
O 20234 20224
USD’000 USD’000
F=x FEx

(Unaudited) (Unaudited)
(REEEZ) (REEEZ)

Revenue ON 5 323,931 245,839
Other income HAWA 6 5,461 5,487
Raw materials and consumables used R R 5 FE R R AR (109,316) (86,661)
Staff costs BT (107,687) (90,461)
Rentals and related expenses HEeRkBEREBEX (6,264) (5,611)
Utilities expenses KEBZ (12,621) (8,858)
Depreciation and amortization EREH (41,795) (33,330)
Travelling and communication expenses ERRBAEX (2,307) (2,378)
Listing expenses LR - (3,337)
Other expenses Hibpax 7 (27,780) (22,750)
Other gains (losses) — net Hipss (B18) F58 8 (9,962) (41,221)
Finance costs B R R AR 9 (4,340) (8,424)
Profit (loss) before tax Ban@E® (&) 7,320 (51,705)
Income tax expense FrSHipx 10 (3,926) (4,018)
Profit (loss) for the period HNES (&iE) 11 3,394 (55,723)
Other comprehensive income HitEm =
Item that may be reclassified subsequently HiZFEEEFHEE
to profit or loss: HEAEE -
Exchange differences arising on translation of 2B GINEBELE XEEE
foreign operations 11,566 16,918
Total comprehensive income (expense) HrwamEk s (BX) #5
for the period 14,960 (38,805)
Profit (loss) for the period attributable to: LT AL HEGER T
(B18) :
Owners of the Company INNETEZZE DN 3,541 (55,723)
Non-controlling interests FEERER (147) -
3,394 (55,723)
Total comprehensive income (expense) UTATELZEKESE
attributable to: (BA%) 4% -
Owners of the Company VIN/NETE 2SN 15,107 (38,805)
Non-controlling interests IR R S (147) =
14,960 (38,805)
Earnings (loss) per share FRER (B8)
Basic and diluted (USD) HARR S (E57T) 12 0.01 (0.10)

See accompanying notes to unaudited interim condensed consolidated B2 BARELEZ P HEPLE S HEHRR
financial statements. BB B B EE o
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Condensed Consolidated Statement of Financial Position

4R E MR R &R
As at June 30, 2023
M202356A30H
As at As at
June 30, December 31,
Notes 2023 2022
R20234F 2022%F
M=t 6A30H 128318
USD’000 USD’000
FEx ET
(Unaudited) (Restated)
(REEZ) (F=EH)
Non-current assets ERBEE
Property, plant and equipment M BMERRE 13 187,683 197,444
Right-of-use assets EREEE 13 184,905 201,283
Goodwill [E5ES 14 - 1,122
Other intangible assets Htt@mE&EE 14 330 1,937
Deferred tax assets EERIEEE 15 47,126 50,554
Other receivables HAutEW A IE 16 1,958 1,955
Prepayment for acquisition of non-current WEEIER BN E E VTR FUIE
assets - 426
Rental deposits HERS 21,291 17,530
443,293 472,251
Current assets REEE
Inventories FE 23,412 25,984
Trade and other receivables and prepayments & 5 & H b FEUL FE LA K
FANFIE 16 29,413 26,771
Financial assets at fair value through BRARETTAEGZNER
profit or loss BE - 14
Rental deposits HERS 676 3,076
Pledged bank deposits BIKHIRITER 3,097 3,673
Bank balances and cash IRITERNIES 118,936 93,878
175,534 153,396
Current liabilities nEatk
Trade payables B RNARIE 17 39,019 32,313
Other payables HAthETFRIR 18 28,070 31,663
Amounts due to related parties FEAS BAES 5 7R 1B 138 776
Tax payable FE(SBiE 8,986 7,877
Lease liabilities HEaE 36,902 40,016
Bank borrowings IRITIERK 19 69 75
Contract liabilities aRasE 20 4,911 3,787
Provisions B’%E 21 619 723
118,714 117,230
Net current assets REEEFHE 56,820 36,166
HHA 3R
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Condensed Consolidated Statement of Financial Position

4R & AR R &
As at June 30, 2023
M2023F6A30H
As at As at
June 30, December 31,
Notes 2023 2022
20234 20225
FfaE 6H30H 12H31H
UsD’000 USD’000
F=Ex Ey
(Unaudited) (Restated)
(REBEZ) (&E=5)
Non-current liabilities EREARE
Deferred tax liabilities ELERIBEE 15 48,587 53,146
Lease liabilities HEESE 184,261 201,687
Bank borrowings SRITIERK 19 443 521
Contract liabilities eHEaE 20 425 430
Provisions B’ 21 9,200 10,596
242,916 266,380
Net assets BEFH 257,197 242 037
Capital and reserves BAREE
Share capital [N 3
Shares held under share award scheme B3 S BhET 218 T PR * *
Share premium IR E 494,480 494,480
Reserves e (239,570) (254,677)
Equity attributable to owners of the Company Z2 B#H A (LR 254,913 239,806
Non-controlling interests IR R 2,284 2,231
Total equity AR 257,197 242,037
* Less than USD1,000 * H1,0003% 7T

FIE A EISE T2 E AL T~ HHAFTA
FREMBHRCON2023F9 198K
et ETRERT  TAUATAER

The unaudited interim condensed consolidated financial statements on
pages 38 to 72 were approved and authorized for issue by the Board of
Directors on September 19, 2023 and are signed on its behalf by:

RAEE:
ZHOU Zhaocheng LI Yu
BAkZE &3]
September 19, 2023 September 19, 2023
2023%F9AH19H 2023F9H19H

F2RAREELPHERERS VBIRE
BEFMBEE o

See accompanying notes to unaudited interim condensed consolidated
financial statements.
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Condensed Consolidated Statement of Changes in Equity

ERGEEEZBR

For the six months period ended June 30, 2023
EZE2023F6H30H 1E518 A HAE

Reserves
R
Shares
held under
share Non-
Combined award Share Translation Merger Accumulated controlling
capital  scheme  premium  reserve  reserve losses  Subtotal interests Total
Rirm
HBET
ARE  FRER  BBEE  EXRE  AHEBE  RRER Gt FERESR it
USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD’000
S E it FEn ESVE & 33 i FEr it FER
As at January 1, 2023 1202351 B1H
(Audited) (BEH) 3 ¥ 494,480 7,701 23024 (2854020 239,806 2281 242,037
Profit for the period Bria - - - - - 3,541 3,541 (147) 3,394
Other comprehensive income ~ Eftr 2z - - - 11,566 - - 11,566 - 11566
Total comprehensive income for N2 EEEE
the period - - - 11,566 - 3,541 15,107 (147) 14,960
Capital injection from FERERNTE
non-controlling interests - - - - - - - 200 200
As at June 30, 2023 1202346 A30R
(Unaudited) (REEH) 3 ¥ 494,480 19,267 23024 (281,861) 254,913 2,284 257,197

* Less than USD1,000

*

441,000 7T
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Condensed Consolidated Statement of Changes in Equity

HRGEEEERBR

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

Reserves
fikf
Combined Share Other  Translation Merger Accumulated
capital  premium reserve reserve reserve losses Total
affRR  ROEE  EffiE  EXRE  SEE  2HEB it
USD’000  USD'000  USD’000  USD’'000  USD'000  USD'000  USD’000
EY £t ey EY EY e EY
As at January 1, 2022 (Audited) 1202051 A1A (BEH) 50,920 - 930 (684) - BT (187,182)
Loss for the period HrEE - - - - - (55723 (55,729
Other comprehensive expense A2 ARX - - - 16,918 - - 16,918
Total comprehensive expense for the period B 2R X A% - - - 16,918 - (55723 (38,805)
Capital injections 8 1,535 - - - - = 1,535
Issue of shares of the Company KAARTRY = 23,144 = = = = 23,144
Loan capitalization BRERL - 471,33 = = = - 47133
Net contribution from the retained group ~~ BHEEEHEFH - - 3,244 = = 2,644 5,888
Deemed distribution arising from the group B4 BEEZANRENR
reorganization (52,455) - (12,624) - 23,024 - (42,055)
As at June 30, 2022 202256 R30H
(Unaudited) (%8%H) - 494480 S 16234 3004 (90877 233861

See accompanying notes to unaudited interim condensed consolidated

financial statements.
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Condensed Consolidated Statement of Cash Flows
HRGEEHEERE

For the six months period ended June 30, 2023
EZE2023F6H30H 1E518 A HAE

For the six months
period ended June 30,

# =6 A30H LB AHAM
2023 2022
20234 20224
UsSD’000 USD’000
FErx FER
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Operating activities K& EEN
Profit (loss) before tax BaDaF (E58) 7,320 (51,705)
Adjustments for: BUTREELRAE
Finance costs B 7 R AR 4,340 8,424
Interest income FEUWA (1,131) (585)
Depreciation of property, plant and equipment Y% - BMERREITE 23,080 17,691
Depreciation of right-of-use assets FREEERE 18,694 15,598
Amortization of other intangible assets HitnR & EEs 21 41
Impairment loss (reversal) recognized in respect of ~ Fh LA T R B AREREE
(#m)
— property, plant and equipment - W% - BERRE 1,203 6,773
- right-of-use assets - ERAEERE (1,749) 2,361
— goodwill -2 1,122 =
- other intangible assets - HittE\EEE 1,600 =
(Gain) loss on disposal of property, plant and HENE - BEKRERE
equipment and termination of leases DR#ZIERER (KR) &g (819) 8,446
Loss (gain) on lease modification HESFESE (k&) 365 (2,807)
Reversal of provision for early termination of RATZ EHENRERE
leases (1,661) -
Net (gain) loss arising on financial assets at fair ~ RAA{EFTABZNER
value through profit or loss BEEEN (k&) B5EFE (72) 217
Covid-19-related rent concessions FEMRREREESRR - (935)
Net foreign exchange loss B HEEFEE 8,741 27,565
Operating cash flows before movements EESSEPAKERERE
in working capital 61,054 31,084
Decrease (increase) in inventories FERD (3Em) 2,572 (2,608)
(Increase) decrease in trade and other B REMERREUR
receivables and prepayments FEATFRIE (En) A (2,216) 4,770
Increase in rental deposits HERSEM (770) (830)
Decrease (increase) in amounts due from FE UK BB 5 SR IE R A (3E0)
related parties - (5,061)
Increase in trade payables B 5 AT FIEE i 6,706 7,277
(Decrease) increase in other payables HAn S 5RIE ORi2) 180 (136) 1,849
Increase (decrease) in contract liabilities BHA/EMm (L) 1,120 (515)
Decrease in provisions BiERLD (8) (1,652)
Decrease in amounts due to related parties FEA RAHR 5 FRIER A (638) (241)
Cash generated from operations KEFBEE 67,684 34,073
Income taxes paid, net of refunds ESFBH - HRER (3,941) 3,712)
Net cash from operating activities K& RS E TR 63,743 30,361
HHA 3R
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Condensed Consolidated Statement of Cash Flows

FE% EH I -\éiﬁﬁﬁi

For the six months period ended June 30, 2023

BZ202356 A30H <18 A HE

For the six months
period ended June 30,

# =6 A30H LB AHAM
2023 2022
20234 20224
USD’000 USD’000
FEx FEx
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Investing activities BEED
Interest received from bank deposits BIRITERUWER RIS 854 42
Interest received from related parties B B 5 BRI 2 - 224
Interest received from other financial assets BHMESmMEERENFE - 120
Purchase of financial assets at fair value through BB & D R EFTABEN
profit or loss EHMEE (31,200) =
Redemption of financial assets at fair value BEZEN BT ABEN
through profit or loss TRIEE 31,316 35,872
Proceeds on redemption of other financial assets &R Hth & @& & M FriSFE - 4,703
Purchase of property, plant and equipment BEYE - BERRKE (17,450) (29,201)
Proceeds on disposals of property, plant and HEME - MEREZEN
equipment Fri8siE 192 1,248
Purchase of other intangible assets BEHMEREE (3) (93)
Payments for rental deposits HERESAR (456) (1,766)
Refund of rental deposits HERSRE 40 2,237
Prepayment for acquisition of a subsidiary Wi — XM B D T TR FRIE - (1,629)
New loans to related parties e TRAM S MERK - (166)
Collection of loans to related parties W Bl 45 F BEEE 5 I E R - 29,272
Withdrawal of pledged bank deposits e 2 EHIRITIFR 576 840
Placement of pledged bank deposits FHE E#HIRITFER - (261)
Net cash (used in) from investing activities BREES (FTH) ISR e F5 (16,131) 41,442
Financing activities MEED
Repayments of bank borrowings EERITER (37) (3,064)
New addition of loans from related parties raised ¥ &£ A ER - 40,277
Repayments of loans from related parties BEEREBERER - (51,650)
Repayments of lease liabilities EEHERE (23,105) (18,169)
Proceeds from issue of share of the Company RARBITRG FABRIE - 23,144
Proceeds from capital injections SEE TSR - 1,535
Interest paid 2NFE - (4,218)
Acquisition of subsidiaries or business under SEEATWENB AT
group reorganization EY) S - (24,277)
Capital injection by non-controlling interests IR ERAEE 200 -
Net cash used in financing activities RESEEN TR 2R (22,942) (36,422)

HEEFERERN A
Super Hi International Holding Ltd.



Condensed Consolidated Statement of Cash Flows
HRGEEHEERE

For the six months period ended June 30, 2023
EZE2023F6H30H 1E518 A HAE

For the six months
period ended June 30,

B Z6A30H 1L 7<1E A EAM
2023 2022
20234 20224
USD’000 USD’000
F=x FEx

(Unaudited) (Unaudited)
(REEZ) (RECER)

Net increase in cash and cash equivalents BeRRESEEYIEINFEE 24,670 35,381
Net contribution from retained group BIEEELHEFRE - 5,888
Bank balances and cash retained in the retained EEIFSEREBIREBEEF

group upon transfer of the IFS Business EENRITERRES - (3,659)
Cash and cash equivalents at beginning of HURERESEEY

the period 93,878 89,546
Effect of foreign exchange rate changes EXgHNETE 388 (4,214)
Cash and cash equivalents at end of the period HIRBERIREEEY 118,936 122,942
Represented by: 15
Bank balances and cash IRITHEBRRIES 118,936 122,942

See accompanying notes to unaudited interim condensed consolidated  EZ2 B AR KL EZ P HEHESSPERE

financial statements.
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability on May 6, 2022 under
the Companies Act. Cap 22 (as consolidated and revised) of the
Cayman Islands. The principal place of business is at 80 Robinson
Road, #02-00, Singapore 068898 and registered office at Cricket
Square, Hutchins Drive, PO Box 2681, Grand Cayman, KY1-
1111 in Cayman Islands. The ultimate controlling parties are Mr.
Zhang Yong and his spouse namely Ms. Shu Ping (collectively the
“Controlling Shareholders”).

The shares of the Company have been listed on The Stock
Exchange of Hong Kong Limited with effect from December 30,
2022.

The Company is an investment holding company and its
subsidiaries are principally engaged in the restaurants operation,
delivery business, sales of condiment products and food
ingredients located in overseas market outside Mainland China,
Hong Kong, Macau and Taiwan.

Items included in the financial statements of each of the Group’s
entities are recorded using the currency of the primary economic
environment in which the entity operates (the “functional
currency”). The functional currency of the Company is United
State Dollar (“USD”), which is also the presentation currency
of the unaudited interim condensed consolidated financial
statements.

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
statements have been prepared in accordance with IAS 34 /nterim
Financial Reporting issued by the IASB as well as the applicable
disclosure requirements of Appendix 16 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited.

HEEFERERN A
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Notes to the Condensed Consolidated Financial Statements

BASIS OF PREPARATION (Cont’d)

Other than additional accounting policies resulting from
application of amendments to International Financial Reporting
Standards (“IFRSs”), the accounting policies and methods
of computation used in the unaudited interim condensed
consolidated financial statements for the six months period ended
June 30, 2023 are the same as those presented in the Group’s
annual financial statements for the year ended December 31,
2022.

There are seasonal patterns for hot pot consumption. As such,
the Group’s business and financial performance are subject to
seasonal fluctuations, such as local holidays, school vacations,
weather conditions and fluctuations in food prices, among others.
As a result, the results of operations may fluctuate from year-to-
year/period-to-period and comparison of different periods may
not be meaningful.

ADOPTION OF NEW AND REVISED STANDARDS

On January 1, 2023, the Group has applied the following new
and amendments to IFRSs issued by the IASB, for the first time,
which are mandatorily effective for the preparation of the Group’s
unaudited interim condensed consolidated financial statements:

IFRS 17 (including the June 2020 and
December 2021 Amendments to IFRS 17)

BB R 3R 2E R 175 (BFE2020F6 A K
20214F 12 5 EIFR BT 75 #8 & 2E RYE 17 91 ET)

Amendments to IAS 1 and IFRS Practice

REEEA]

Statement 2
BB E T 2ERIFE 195 R BRI R 5B RIE B IR S Bt R %E
FE2HERIIEET

Amendments to IAS 8
BB 2 5 2E R E 85 91EET
Amendments to IAS 12

BB E 7 2E R 1295 1915 5T
Amendments to IAS 12
BB EaPE R 1255 1915 5T

Insurance Contracts

FBAAR S B AR M ot

For the six months period ended June 30, 2023
EZE2023F6H30H 1E518 A HAE

AmERE ()

BRIE IS ET BB BF IS 3R &5 2 Al
(MEARR B A 3R 5 2E 8 |) BB FIZ
23EERN - BE2023F6H30H
1E 7518 B HA R A9 >R 428 28 4% HA R 8P
BREMBBRERAEANSTEERR
STELAEAEEEZE2022F12A
S1ALEENFEEMBEBRERMES
E—H o

KEHERZHMEREN - Bt - K
SENEBRYBRRZEHBR
B BRRBY - REMRRKRERE
BRBEZEHIERBE - Hit
REXEREF RBEAK
B MTRHBEAL BTN R
=

E= o
RANVHETET RIS RT # A

A2023F1 818 » XEBEEX
ERBERETENEZESEMIL
SR R T B HTRT BIBR B 3R 45
ERREEET  UREAREERE
BT HERES M ERE

Disclosure of Accounting Policies

Definition of Accounting Estimates

B lAi 2 TS

Deferred Tax related to Assets and Liabilities arising from
a Single Transaction

HE-XGELEER B EHFEELNE

International Tax Reform-Pillar Two model Rules

BRI K E — A= IDERR

& R
2023 Interim Report

47



48

Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

3.

ADOPTION OF NEW AND REVISED STANDARDS (Cont’a)

Except as described below, the application of the amendments
to IFRSs in the current six months period ended June 30, 2023
has had no material impact on the Group’s financial positions
and performance for the current and prior periods and/or on
the disclosures set out in these unaudited interim condensed
consolidated financial statements.

Impacts and changes in accounting policies on application
of Amendments to IAS 12 Deferred Tax related to Assets and
Liabilities arising from a Single Transaction

Accounting policies

Deferred tax is recognized on temporary differences between
the carrying amounts of assets and liabilities in the unaudited
interim condensed consolidated financial statements and the
corresponding tax bases used in the computation of taxable
profit. Deferred tax liabilities are generally recognized for all
taxable temporary differences. Deferred tax assets are generally
recognized for all deductible temporary differences to the extent
that it is probable that taxable profits will be available against
which those deductible temporary differences can be utilized.
Such deferred tax assets and liabilities are not recognized if the
temporary difference arises from the initial recognition (other than
in a business combination) of assets and liabilities in a transaction
that affects neither the taxable profit nor the accounting profit and
at the time of the transaction does not give rise to equal taxable
and deductible temporary differences. In addition, deferred tax
liabilities are not recognized if the temporary difference arises
from the initial recognition of goodwill.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, and for provisions for
decommissioning and restoration in which the tax deductions
are attributable to ultimate costs incurred, the Group applies
IAS 12 requirements to the lease liabilities, the provisions
for decommissioning and restoration and the related assets
separately. The Group recognizes a deferred tax asset related to
lease liabilities to the extent that it is probable that taxable profit
will be available against which the deductible temporary difference
can be utilized and a deferred tax liability for all taxable temporary
differences.

HEEFERERN A
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Notes to the Condensed Consolidated Financial Statements

ADOPTION OF NEW AND REVISED STANDARDS (Cont’a)

Impacts and changes in accounting policies on application
of Amendments to IAS 12 Deferred Tax related to Assets and
Liabilities arising from a Single Transaction (Cont’d)

Transition and summary of effects

As disclosed in the Group’s annual financial statements for the
year ended December 31, 2022, the Group previously applied
the IAS 12 requirements to assets and liabilities arising from a
single transaction as a whole and temporary differences relating
to the relevant assets and liabilities were assessed on a net basis.
Upon the application of the amendments, the Group assessed the
relevant assets and liabilities separately. In accordance with the
transition provision:

() the Group has applied the new accounting policy
retrospectively to leasing transactions and provisions for
decommissioning and restoration that occurred on or after
January 1, 2022;

(i)  the Group also, as at January 1, 2022, recognized a deferred
tax asset (to the extent that it is probable that taxable profit
will be available against which the deductible temporary
difference can be utilized) and a deferred tax liability for all
deductible and taxable temporary difference associated with
right-of-use-assets and lease liabilities and decommissioning
and restoration and the corresponding amounts recognized
as part of the cost of the related asset.

The application of the amendments has had no material impact
on the Group’s financial position and performance, except
that the Group recognized the related deferred tax assets of
USD51,952,000 and deferred tax liabilities of USD52,948,000 on
a gross basis but it has no impact on the retained earnings at the
earliest period presented.
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

3.

ADOPTION OF NEW AND REVISED STANDARDS (Cont’a)

Impacts on application of Amendments to IAS 12 Income Taxes
International Tax Reform-Pillar Two model Rules

IAS 12 is amended to add the exception to recognizing and
disclosing information about deferred tax assets and liabilities
that are related to tax law enacted or substantively enacted
to implement the Pillar Two model rules published by the
Organization for Economic Co-operation and Development (the
“Pillar Two legislation”). The amendments require that entities
shall apply the amendments immediately upon issuance. The
amendments also require that entities shall disclose separately its
current tax expense/income related to Pillar Two income taxes,
and the qualitative and quantitative information about its exposure
to Pillar Two income taxes in periods in which the Pillar Two
legislation is enacted or substantially enacted but not yet in effect
in annual reporting periods beginning on or after January 1, 2023.

The Group has applied the temporary exception immediately
upon issue of these amendments and retrospectively, i.e.
applying the exception from the date Pillar Two legislation is
enacted or substantially enacted. The Group will disclose known
or reasonably estimable information that helps users of financial
statements to understand the Group’s exposure to Pillar Two
income taxes in the Group’s annual consolidated financial
statements for the year ending December 31, 2023.

KEY SOURCES OF ESTIMATION UNCERTAINTY

The critical judgements and key sources of estimation uncertainty
made by management remain unchanged from the Group’s
annual financial statements for the year ended December 31,
2022.
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Notes to the Condensed Consolidated Financial Statements

REVENUE AND SEGMENT INFORMATION

During the six months period ended June 30, 2023, the Group’s
revenue which represents the amount received and receivable,
net of discounts and sales related taxes, from the restaurant
operation, delivery business and others, which is primarily
generated from sales of hot pot condiment products to local
guests and food ingredients to retailers, are as follows:

FBAAR S B AR M ot

For the six months period ended June 30, 2023
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For the six months period

ended June 30,
B Z6HA30H L7 1EBHIA
2023 2022
20234 20224
UsSD’000 USD’000
FEx Ep
(Unaudited) (Unaudited)
(REEZ) (REERZ)
Types of services or goods R Gy iE R
Restaurant operation BERE 312,718 239,757
Delivery business INE HETE 4,328 4,203
Others Hith 6,885 1,879
Total Hab 323,931 245,839
Timing of revenue recognition YT N\ HE ST B
At point in time RE B2 323,931 245,839

Information reported to Mr. ZHOU Zhaocheng, who is identified
as the chief operating decision maker of the Company, in order
to allocate resources and to assess performance, focuses on
the operating results of the Group as a whole as the Group’s
resources are integrated and no discrete operating segment
financial information is reviewed. Accordingly, no operating
segment information is presented.

No individual customer contributes to over 10% of total revenue
of the Group during the period.
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FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

5. REVENUE AND SEGMENT INFORMATION (Cont’d) 5. WAERDEBER (&)
The following table sets forth the breakdown of the Group’s TREFIENLE 1 B AR KB R
revenue and non-current assets based on location of operation AWWARFERBEENBHAE
during the period: A
Revenue Non-current assets (Note)
'O ERBEE (HfaE)
For the six months period
ended June 30, As at
B Z6 A30H L5 ARAM "
June 30, December 31,
2023 2022 2023 2022
2023 F 20224
2023 F 20224 6 A30H 12H31H
USD’000 UsD’000 USD’000 USD’000
FEx Epn FEx L
(Unaudited) (Unaudited) (Unaudited) (Audited)
(REEZ) (REERZ) (REEZ) (B
Southeast Asia REae 185,996 167,222 140,053 157,437
East Asia R 36,579 26,055 42,137 40,525
North America b 32N 65,808 30,058 101,779 101,632
Others Hity 35,548 22,504 88,949 102,192
Total et 323,931 245,839 372,918 401,786
Note: MIEE
Non-current assets presented above excluded other receivables, rental LLE25IH3EREE E T BEEMER
deposits, prepayment for acquisition of non-current assets and deferred B HERS WEFRBEENTE
tax assets. FREREEHIEEE ©
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6.

OTHER INCOME

Notes to the Condensed Consolidated Financial Statements

FBAAR S B AR M ot

For the six months period ended June 30, 2023
EZE2023F6H30H 1E518 A HAE

H g A

For the six months period

ended June 30,

B Z6H30H L EAHARK
2023 2022
20234 20224
UsSD’000 USD’000
FEx ET
(Unaudited) (Unaudited)
(REE#) (REERZ)

Interest income on: FEWA :

- bank deposits — RITER 854 42
— rental deposits —-HERSE 277 278
— loans to related parties — BT REB A NER - 224
— other financial assets - HittemEE - 41
1,131 585
Government grants (Note) BUR D (f1aF) 2,656 4,604
Others HAth 1,674 298
5,461 5,487

Note:

The amounts represent the subsidies received from the local governments
for the Group’s business development. The Group recognized
government grants of USD1,530,000 (six months period ended June 30,
2022: USD2,104,000) in respect of Covid-19-related subsidies, of which
USD1,528,000 (six months period ended June 30, 2022: USD851,000) are
related to employment support scheme provided by the local government.
There were no unfulfilled conditions for all the government grants in the
years in which they were recognized.

BfeE

ZIEERAEBERERE B EHEA
WERH L - NREBERHF B L RE
AE A1 B TR SR BUF 7 B 1,530,000 T
(B ZE202256 8308 b5 18 B HIRA :
2,104,000%7t) » HH1,528,000% T
(B E2022%F6H308 L EB M :
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE
7. OTHER EXPENSES 7. HiX

For the six months period

ended June 30,
B Z6A30H LB AR
2023 2022
2023 4 20224
USD’000 UsD’000
FEx Ep

(Unaudited) (Unaudited)
(RBEZ) (REEZ)

Administrative expenses (Note) TEEXZ (A1) 9,996 8,158
Consulting services expenses B R X 3,711 4,231
Bank charges IRITIRIEE 5,095 3,902
Daily maintenance expenses HE#ERX 2,618 1,970
Outsourcing service fee INBERIEE 3,964 2,536
Business development expenses E 33 951 581
Storage expenses 21353 1,445 1,372
27,780 22,750
Note: MIEE -
Administrative expenses mainly include expenses incurred on employee THHEXZEEFEAME T RS - B
activities, commercial insurance, conference and other miscellaneous R - ERUREMBEEMELENR
expenses, which individually are not material to the Group. X BEEMSHAKELFERK
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Notes to the Condensed Consolidated Financial Statements

OTHER GAINS (LOSSES) - NET

8.

FBAAR S B AR M ot

For the six months period ended June 30, 2023

BZE20235F6 5300 L8 A HE

H by 5 (R51R) iF 48

For the six months period

ended June 30,
B Z6A30H L/ EAHARAE
2023 2022
20234 20224
USD’000 USD’000
Fxx ETT
(Unaudited) (Unaudited)

(REEZ) (REERX)

Impairment (loss) reversal recognized in

BT SRR MRE (BR)

respect of e
— property, plant and equipment — % - BENEE (1,203) (6,773)
- right-of-use assets —EREEE 1,749 (2,361)
— goodwill (Note 14) — B2 (Mt 14) (1,122 -
- other intangible assets - HitB\E&EE (1,600) -
2,176) 9,134)
Gain (loss) on disposal of property, plant HEYZE  MERRZREUR
and equipment and termination of leases KR ILHERE (EE) 819 (8,446)
(Loss) gain on lease modification HESTE (F5B) Was (365) 2,807
Reversal of provision for early termination of ZA1#% 1F1HE R EERE
leases 1,661 -
Net gain (loss) arising on financial assets at Z QAR EABEZNERHEE
FVTPL EEWE (BE8) F5 72 (217)
Net foreign exchange loss & HEEFEE (10,713) (27,565)
Others Hith 740 1,334
Total s (9,962) (41,221)
o B 3R
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

o.

10.

FINANCE COSTS

9. HHHAE
For the six months period
ended June 30,

B Z6A30H L/~ EAHARAE
2023 2022
20234 20224
USD’000 USD’000
FExT ETT

(Unaudited) (Unaudited)
(RBEZ) (REEZ)

Interests on loans from related parties B ERFE - 3,836
Interests on lease liabilities HEEEMNE 4,158 4,341
Interests on bank borrowings IRITERIE - 95
Interests charge on unwinding of discounts f#ZBRESIE RIS B 182 152
4,340 8,424
INCOME TAX EXPENSE 10. FiBHRAX
For the six months period
ended June 30,
B Z6H30H L EAHAM
2023 2022
20234 20224
UsSD’000 USD’000
FErx FER
(Unaudited) (Unaudited)
(REEEZ) (RECER)
Current tax: BOERSIR :

— current period — BNHAEARE 4,239 2,964
Withholding tax AN 811 764
Deferred tax (Note 15) IEESIE (f12F15) (1,124) 290

3,926 4,018

The Company is incorporated as an exempted company and as
such is not subject to Cayman Islands taxation.

The taxation of the Group is calculated at the rates prevailing
in the relevant jurisdictions at 17% to 35% on the estimated
assessable profits.
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Notes to the Condensed Consolidated Financial Statements

FBAAR S B AR M ot

For the six months period ended June 30, 2023
EZE2023F6H30H 1E518 A HAE

PROFIT (LOSS) FOR THE PERIOD 11. HARER (B8)
The Group’s profit (loss) during the six months period has been AEBRANERBHBANER (&
arrived at after charging (crediting): B) BHR (FTA) LTEE -
For the six months period
ended June 30,
B Z6H30H LB A AR
2023 2022
20234 20224
USD’000 USD’000
FEx ET
(Unaudited) (Unaudited)
(REEZ) (REEERZ)
Depreciation of property, plant and M« BMERZBINE
equipment 23,080 17,691
Depreciation of right-of-use assets ERREERE 18,694 15,598
Amortization of other intangible assets HAth A& = 21 41
Total depreciation and amortization EREEAE 41,795 33,330
Property and equipment rentals: MERFZEES
- Office premises and equipment - MAEYERZME
(short-term leases) (FEEREE) 203 127
- Restaurants —BE
— Covid-19-related rent concessions - g R EEEES
(Note 13) W (Kt 13) - (935)
— Variable lease payments (Note) — A HEENTK (ML) 895 1,055
Subtotal Nt 895 120
Other rental related expenses HitnfA £ EEMAX 5,166 5,364
Total rentals and related expenses HEREBERAZATE 6,264 5,611
Directors’ emoluments EEFM 900 360
Other staff cost: HMtB TR :
Salaries and other allowance e R HAER, 96,996 82,755
Employee welfare ETEF 3,457 1,909
Retirement benefit contribution RIARTERIMHRR 6,334 5,437
Total staff costs BTN 107,687 90,461

Notes:

The variable lease payments refers to the property rentals based on
pre-determined percentages of revenue less minimum rentals of the

respective leases.

FIETE -
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

12. EARNINGS (LOSS) PER SHARE 12. BRER (BHE)
The calculation of the basic earnings (loss) per share attributable AABBEBAELEREREF
to the owners of the Company is based on the following data: (B18) IRBUT8EE

For the six months period

ended June 30,
B EZ6A30HIL<EAHAM
2023 2022
20234 20225
USD’000 USD’000
TEx ET

(Unaudited) (Unaudited)
(REEZ) (RECER)

Profit (loss) for the period attributable to the FRFTESRBENA QT
owners of the Company for the purpose BB ARG ERER (B5E)
of calculating loss per share 3,541 (55,723)

For the six months period

ended June 30,
B Z6HA30H /BB
2023 2022
20234 20225
’000 ’000
T T Bz

(Unaudited) (Unaudited)
(REEZ) (RECER)

Weighted average number of ordinary ARFTESRER (518) NE
shares for the purpose of calculating IR INREF I H
earnings (loss) per share 557,400 557,400
Note: The weighted average number of ordinary shares for the purpose of BfaE - Jﬁﬁ(\‘ Hﬁ%ﬁf&'ziﬁ & 18 AR hi
basic loss per share has been determined on the assumptions that BRIFFGARBRE E_ﬁﬂ &
the group reorganization and the issue of additional 557,399,997 A2 & @ Newpaié’é?\‘;%ﬁ s
ordinary shares of the Company to Newpai had been effected on 557’399’997&2'&@;%%]5553
January 1, 2022, MA2022F1 A1 BEMMEE -
No diluted earnings (loss) per share for the six months period ended m%§§2023¢&?022 ¢6)§
June 30, 2023 and 2022 was presented as there were no potential ?’O B ﬂ:\’;\ﬂﬁﬁ 5 \F?ﬁﬂﬁﬁaﬁﬁ
ordinary shares in issue for the six months period ended June 30, BEEER BURZIEBE
2023 and 2022. 2023F K 2022%F 6 H30H LEX
BRHENESREERR (B
") e
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13.

Notes to the Condensed Consolidated Financial Statements

PROPERTY, PLANT AND EQUIPMENT AND RIGHT-OF-
USE ASSETS

During the six months period ended June 30, 2023, the Group
paid for new additions of USD13,993,000 (six months period
ended June 30, 2022: USD29,129,000) and renovation fee
payables carried forward from prior year of USD3,457,000 (six
months period ended June 30, 2022: USD72,000).

During the six months period ended June 30, 2023, the Group
disposed of certain plant and equipment with an aggregate
carrying amount of USD414,000 (six months period ended June
30, 2022: USD1,631,000) for cash proceeds of USD192,000 (six
months period ended June 30, 2022: USD1,248,000), resulting in
a loss of USD222,000 (six months period ended June 30, 2022:
USD383,000).

During the six months period ended June 30, 2023, the Group
entered into several new lease agreements for the use of
restaurant operation with lease terms ranged from 24 months to
11 years. The Group is required to make fixed-term payments
with predetermined annual incremental rental adjustments.
On lease commencement, the Group recognized right-of-use
assets of USD10,479,000 (six months ended June 30, 2022:
USD22,319,000) and lease liabilities of USD10,307,000 (six
months ended June 30, 2022: USD22,319,000).

During the six months period ended June 30, 2023, certain
leases were terminated by lessors, with right-of-use assets
of USD9,418,000 (six months period ended June 30, 2022:
USD7,316,000) and lease liabilities of USD10,459,000 (six months
period ended June 30, 2022: USD15,359,000) derecognized,
resulting in a gain of USD1,041,000 (six months period ended
June 30, 2022: loss of USD8,043,000), which was recognized in
other gains (losses).
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FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

13. PROPERTY, PLANT AND EQUIPMENT AND RIGHT-OF-

USE ASSETS (Cont’d)

During the six months period ended June 30, 2022, certain lessors
of restaurants provided rent concessions to the Group through
rent reductions ranging from 10% to 100% of monthly rents over
0.5 to 6 months.

These rent concessions occurred as a direct consequence of
Covid-19 pandemic and met all of the conditions in IFRS 16.46B,
and the Group applied the practical expedient not to assess
whether the changes constitute lease modifications. The effects
on changes in lease payments due to forgiveness or waiver by the
lessors for the relevant leases of USD935,000 were recognized as
negative variable lease payments.

Impairment assessment

As at June 30, in view of the unfavorable future prospects of some
restaurants, the management of the Group concluded there were
indications for impairment and conducted impairment assessment
on certain property, plant and equipment and right-of-use assets.
The Group estimated the recoverable amounts of such restaurant
(cash generating units (“CGUs”)) to which the asset belongs when
it is not possible to estimate the recoverable amount individually,
including allocation of corporate assets when reasonable and
consistent basis can be established.
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13.

Notes to the Condensed Consolidated Financial Statements

PROPERTY, PLANT AND EQUIPMENT AND RIGHT-OF-
USE ASSETS (Cont’d)

Impairment assessment (Cont’d)

The recoverable amounts of CGUs have been determined based
on value in use calculation. That calculation used discounted
cash flow projections based on financial budgets approved by the
management of the Group covering the remaining lease periods
which are between 1 to 5 years with pre-tax discount rates
ranging from 9% to 42.3% (2022: 8.8% to 33.51%) per annum,
which varies in restaurants operated in different countries. Cash
flows beyond the 5-year period for those CGUs with remaining
lease terms more than 5 years are extrapolated using a steady
0% to 3% growth rate (2022: 0% to 3%) per annum. Other key
assumptions for the value in use calculations related to the
estimation of cash inflows/outflows included revenue growth
rate and average percentage of costs and operating expenses of
revenue for the forecast periods, which are based on the CGUSs’
past performance and the management’s expectations for the
market development. The revenue growth rates and discount
rates have been assessed taking into consideration the higher
degree of estimation uncertainties due to uncertainty on how the
Covid-19 pandemic may progress and evolve and volatility in
financial markets, including potential disruptions of the Group’s
restaurant operations.

Based on the results of the assessments, the management of the
Group determined that the recoverable amounts of certain CGUs
are lower than the carrying amounts. The impairment loss has
been allocated to each category of property, plant and equipment
and right-of-use assets such that the carrying amount of each
category of asset is not reduced below the highest of its fair value
less cost of disposal, its value in use and zero. The reversal of
impairment loss for the CGUs has been allocated to the each
category of property, plant and equipment and right-of-use assets
such that the carrying amount of each category of asset is not
increased above its recoverable amount (if determinable) and
the carrying amount that would have been determined had no
impairment loss been recognized for the asset in prior periods.
Based on the value in use calculation and the allocation, an
impairment loss of USD1,203,000 (six months period ended
June 30, 2022: USD6,773,000) has been recognized against the
carrying amount of property, plant and equipment and reversal of
impairment loss of USD1,749,000 (six months period ended June
30, 2022: impairment loss of USD2,361,000) has been recognized
against the carrying amount of right-of-use assets.
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For the six months period ended June 30, 2023
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HHABBASFNREELEM B
HEFHZRERERIZ0%E3%
MBREFERE (2022F 1 0% E
3%)#HE - EREEFENHEME
ERREFABPANRESRA R
AR BRBABRRIUR
A NEERERANFIIE D
b BEMFTNERBREELEN
MBERREEEEHATSREN
A - EAFTRARRERRBRER
- BT EM R RITER KR
SFHIREEN SR TS KRBT
EYMEFTIRERERS @ 85
REBEEKE RS HRPE -

REFENER  AEEEEER
A ETHSELEENNTKRES
BRNEREE - BEBSEBE S0
ZEEVNE BRERIBURER
EEE  UBASEEENREE
FEREZEEREAABEREER
- -HEABEREFHNERSE °
BeEEEMREFERECE 2R
EZEEVNE BERIBUREHR
EEE UBRARSEEENERM@
BEfgEEZzsRETKE S5 (fH
AEE) TTESRRBREBED
B R IR E E AR EEEE
REBEZRAEE - RIEFAEE
W ERSBE  CEINYWE
BEREENROEZRESES
1,203,000 T (Bl £2022%F6 A
30H1E~ME A HIR : 6,773,000
7T)  MEwRNEREEERTE
ZREEEEIE 51,749,000 T
(Bt Z2022%F6 A30H LL/~ 8 B HA
B : R{EEE2,361,000%T) ©
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

14. GOODWILL AND OTHER INTANGIBLE ASSETS

During the six months period ended June 30, 2023, due to
continuing weak performance of Hao Noodle & Tea Holdings
Inc., the directors have determined to fully impair the goodwill of
USD1,122,000 and other intangible assets of USD1,600,000.

15. DEFERRED TAX ASSETS (LIABILITIES)

For the purpose of presentation in the consolidated statements
of financial position, certain deferred tax assets and liabilities
have been offset. The following is the analysis of the deferred tax
balances for the financial reporting purpose:

14,

15.

HEREMREMEE

B EZ2023F6A30H LA
HiRE - M Hao Noodle & Tea
Holdings Inc. (WRIRIFE R E - &
ESETE2HEAMERE1,122,000%
TR EMEREE1,600,000E 7T ©

BEXEREAEE (BE)

REINGREMBMRRR - BTE
EMBEEERAMED TIEE - BLE
MIBFZBROTWT » HEERR
A :

As at As at
June 30, December 31,
2023 2022
#2023 4 20224
6 A30H 12A31H
USD’000 USD’000
FET ET
(Unaudited) (Restated)
(REEZ) (£RE7)
Deferred tax assets EIEFIEEE 47,126 50,554
Deferred tax liabilities BEEFRIEAE (48,587) (53,146)
(1,461) (2,592)

BEEFRERARXA
Super Hi International Holding Ltd.



Notes to the Condensed Consolidated Financial Statements

FBAAR S B AR M ot

For the six months period ended June 30, 2023
EZE2023F6H30H 1E518 A HAE

15. DEFERRED TAX ASSETS (LIABILITIES) (Cont’d) 15. BEHEEE (&ARK) (&)
The followings are the major deferred tax assets and liabilities TRAFHREIANEIEZELRIEE
recognized and movements thereon during the year: EREEREEE :
Accelerated Right-of-use ~ Customer
tax Right-of- Lease assets/lease loyalty Tax
depreciation  use assets liabilities liabilities, net scheme losses Total
i fERE fEREEE/ g8

RENRE B  HEAR BESEAE  ROME REGR @t
UsD'000 UsD'000 UsD'000 UsD'000 UsD'000 UsD'000 UsD'000
RE TEn TEn R TEn T T

At January 1, 2022 (Audited) R202E1 518 (B%#) (74) - - (996) 62 2% (983)
Adjustments (Note 3 B (Hits) - (52,948) 51,952 996 - - -
Atdanuary 1, 2002 Restated) 7202251 B 1A (8E5)) 7 %Y 519 - 8 % (989)
(Charge) creditto profitorloss ~ FAEE (H1BR) 3t A

Mote 10) (Hit10) (459) 4739 (4,608) - 19 15 290)
Exchange adjustments B A% ) 2,001 (2,220 - - - (1)
Atdune 30,2022 (Unaudted)  FA2022%6R30R (KEER) 634 (@598 45127 _ 81 4 (1274
(Charge) credit to profitorloss ~ HAMEE (HIBR) &TA (1,375) (4,829) 4118 - 196 1,019 871)
Acquisition of a subsidiary KE-FHELT (440) - = = - - (440)
Exchange adjustments B e (1) (161) 161 - - 4 U]
AtDecember 31,2022 (Restated)  A2022E12831R (MB5) (230 (50978 49406 - o771 1,063 5%
(Charge) credit to profitorloss W% (HIBR) 3T

Mote 1) (H3t10) 440 343 2870) - - 119 1,124
Exchange adjustments kS 2 539 (526) - - 27) 7
Atdine 30,2003 (Unaudited)  HA20%6H30B (REHH) (1899 (7004 46010 - o 1,155 (1,461)

& R 63
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

15. DEFERRED TAX ASSETS (LIABILITIES) (Cont’a)

Deferred tax assets have not been recognized in respect of the

15.

EXERALE (BE) (&

WHERMTIEEEIELEREE

following items: B
As at As at
June 30, December 31,
2023 2022
R2023 20224
6 A30H 12A31H8
USD’000 USD’000
FEx FEr
(Unaudited) (Audited)
(REEZ) (RRE=%)
Tax losses (Note i) WIEES 18 (M) 171,730 150,662
Other deductible temporary differences Hitn AT IR E R =58
(Note ij) (Bratii) 108,675 106,962
280,405 257,624
Notes: et

Included in unrecognized tax losses are losses of USD71,159,000
that will expire in 2028 to 2038 (2022: USD79,669,000 that will
expire in 2027 to 2037) and tax losses of USD100,571,000 (2022:
USD70,993,000) may be carried forward indefinitely.

No deferred tax asset has been recognized in relation to the above
tax losses due to the unpredictability of future profit streams of
those loss-making subsidiaries and it is not probable that taxable
profit will be available against which the tax losses can be utilized.

As at June 30, 2023, the Group has other deductible temporary
differences of USD108,675,000 (2022: USD106,962,000) mainly
arising from temporary differences of impairment loss and leasing
transactions. No deferred tax asset has been recognized in relation
to such deductible temporary difference as it is not probable
that taxable profit will be available against which the deductible
temporary differences can be utilized.

HEEFERERN A
Super Hi International Holding Ltd.

RIERHEEIBEET1,159,000
ETTHEE (45742028 £ £ 2038
F2H) (20224 : 79,669,0003%
7T ' #5R2027 EE 2037 F2IH)
} 100,571,000 = ST IR B E5 12
(20224 : 70,993,000 T) » A
KA o

HREEZRNZSBEENBELQR
Y AR B R AR BT K T REF FE
SR A T K 85 ) By A B IR S
1B M ER B E B R
FEIERIREE o

M2023F6 301 » AEEEM
T R B =585 108,675,000
%7t (20224 : 106,962,000%
) TEHREBEREERS
MERFZZEEL c- HATRATAE
HH 38 B SR AR R LA B /R K 86 mT 40
R ERE - FILARREREZ A
R E b = 25 HR AR EF 1B E
E °



Notes to the Condensed Consolidated Financial Statements

FBAAR S B AR M ot

For the six months period ended June 30, 2023
EZE2023F6H30H 1E518 A HAE

16. TRADE AND OTHER RECEIVABLES AND PREPAYMENTS 16. B 5 R HEMEUFIE RIE
17
As at As at
June 30, December 31,
2023 2022
2023 20224
6 A30H 12H31H
USD’000 USD’000
FEx P
(Unaudited) (Audited)
(REEZ) (RR&E%)
Trade receivables (Note) g 5 WA (KEE) 11,577 9,470
Other receivables and prepayments: Bt ERERETE -
Prepayment to suppliers Ot FEETR(IFIE 13,300 14,872
Input value-added tax to be deducted FIREEIZER 1,751 488
Others Hit 4,743 3,896
19,794 19,256
Total #st 31,371 28,726
Current BNHA 29,413 26,771
Non-current JEENER 1,958 1,955
31,371 28,726
Note: M=t
Majority of trade receivables were from payment platforms which are REZHEZERBREBEBREXNGTEE B
normally settled within 30 days. Trade receivables are aged within 30 BANRIORREN  RIEBRMREWAE
days based on the date of rendering of services. There were no past due H > BSRENFIENIRER B30KXA ©
trade receivables at end of the reporting period. REHARWEC BIE 5 EWTIE °

& R 65
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

17. TRADE PAYABLES
Trade payables are non-interest bearing and the majority are with

a credit term of 30-60 days. An aged analysis of the Group’s trade
payables, as at the end of the reporting period, based on the

17. B S EMFIE

ESRNRETTE  RZENE
FHATE30E60HR - MEREHR -
ERBZAPNAEEE Z BN

invoice date, is as follows: THRERER DA T -
As at As at
June 30, December 31,
2023 2022
#2023 A2022F
6 A30H 12A318
USD’000 USD’000
FEx FER
(Unaudited) (Audited)
(REEEZ) (£E™)
Within 60 days 60 H A 39,019 32,313

18. OTHER PAYABLES

18. HiEFTFIA

As at As at

June 30, December 31,

2023 2022

N20234F 20224

6 A30H 12A31H

UsD’000 USD’000

FEx EpL

(Unaudited) (Audited)

(REE#) (RE=%)

Staff cost payable BT RAEMNFIE 15,443 15,852
Other taxes payables Hh A FiE 10,599 5,728
Renovation fee payables (Note 13) BEEE (7 13) - 3,457
Listing expenses payables B MR 38 2,761
Others Hit 1,990 3,865
28,070 31,663
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Notes to the Condensed Consolidated Financial Statements

FBAAR S B AR M ot

For the six months period ended June 30, 2023

19. BANK BORROWINGS

BZE20235F6 5300 L8 A HE

19. SRITHER

As at As at
June 30, December 31,
2023 2022
N20234F H2022F
6 A30H 12H31H
USD’000 USD’000
FEx ET
(Unaudited) (Audited)
(REEZ) (£ER)
Guaranteed and unsecured BRERRERR 512 596
The carrying amounts of the above bank borrowings are LSRITERBRUT HARREZN
repayable: BREE :
As at As at
June 30, December 31,
2023 2022
N2023 20225
6 A30H 12H31H
USD’000 USD’000
FEx EPo
(Unaudited) (Audited)
(REEZ) (£HE=%)
Within one year —F R 69 75
Within a period of more than one year AHEB—FERBBME
but not exceeding two years 69 75
Within a period of more than two years AHBAMFERBBRESF
but not exceeding five years 374 446
512 596
Less: Amounts due within one year shown & : SJMERBIEBEHNNR —ER
under current liabilities FIEAM S5 (69) (75)
Amounts due for settlement after one year FI{EFERBIE BN —F%&
shown under non-current liabilities FHEENEEE 443 521
o B 3R
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

19. BANK BORROWINGS (Cont’d) 19. SRITERK (E)
The exposure of the Group’s bank borrowings are as follows: AEBRTERRENRRNT ¢
As at As at
June 30, December 31,
2023 2022
M2023 M2022%F
6 A30H 12A31H
USD’000 USD’000
FEx ET
(Unaudited) (Audited)
(REEEZ) (£E™)
Fixed-rate borrowings (Note) ERBR (M) 512 596
Note: it
As at June 30, 2023, fixed-rate borrowings of JPY74,146,000 (equivalent M2023%F6 H30H " EEMER
to approximately USD512,000) (2022: JPY79,150,000 (equivalent to 74,146,000 H 7t (HHE R #512,0003%
approximately USD596,000)) carry interest at 2% per annum with Jt) (20224 : 79,150,000 B T (HHE
interest free in the first three years, as the support was provided by the M #596,000% 7T) ) 2% K F FI 5t
local government for the relief of Covid-19 pandemic. The borrowings B B=ZFRFTIAE  HASHBUF
were guaranteed by 3&fi (Zhang Hang), the then legal representative of ARBHEMEEELERRMENS
Haidilao Japan Co., Ltd., which is a subsidiary of the Company. o ZEFHBA QKB QB Haidilao
Japan Co., Ltd. BERFHEER TR A RM
YEIEAR ©
20. CONTRACT LIABILITIES 20. FHIRME
As at As at
June 30, December 31,
2023 2022
R20234 2022
6 A30H 12A31H
USD’000 USD’000
FEx ETT
(Unaudited) (Audited)
(REEZ) (£E™)
Customer loyalty scheme SEESTE 4,944 3,867
Prepaid cards and issued vouchers ENFREETRES 392 350
5,336 4,217
Current BNHA 4,911 3,787
Non-current JEENHER 425 430
5,336 4,217
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Notes to the Condensed Consolidated Financial Statements

FBAAR S B AR M ot

For the six months period ended June 30, 2023
EZE2023F6H30H 1E518 A HAE

20. CONTRACT LIABILITIES (Cont’d) 20. AHIEE (&)
Notes: FfsE
i. The customer loyalty points have a valid period between 2 years i. BRBEIETEFE 8878
to 5 years since the award credits were granted to customers and PHERMAMEEZERSE  BF
can be redeemed anytime within the valid period at customers’ RENHRNBEEFRAERERH
discretion. The amounts disclosed above represented the Group’s o FMAEENSEELNER
expectation on the timing of redemption made by customers. FEEAE P AEW HIRAY AR o
i. The Group issued prepaid cards and vouchers which have i. AEERTEERHRNESE
no expiration and can be utilized in the future consumption in k&% WUREFERBER
restaurants at customers’ direction. The amounts disclosed above REEEE - LI ENSEE
represented the Group’s expectation on the timing of utilization EAEBRBEFEABASTFR
made by customers. REFHERE o
21. PROVISIONS 21. B
As at As at
June 30, December 31,
2023 2022
R2023 20224
6 A30H 12A31H
USD’000 USD’000
FEx FER
(Unaudited) (Audited)
(REEEZ) (£RE”)
Provision for restoration (Note i) ERBE (M) 9,819 9,695
Provision for early termination of IRATA LR EWVEE (BYatii)
leases (Note ii) - 1,624
9,819 11,319
Less: Amounts expected to be paid W EER—FAZNNERE
within one year 619 723
Amounts shown under non-current JMEERBEENESE
liabilities 9,200 10,596
Notes: Mt
i.  The provision is related to costs expected to be incurred to restore i. BREREHEHZRERBEEY
the leasehold properties according to lease agreements. EFEFTEEMRAGHE
ii.  The provision is related to the compensation for closure of certain i. RWEREHETEENEES
restaurants that were expected to be paid to lessors based on the REHERSEFHEXTTEH
negotiations between the parties. FHA
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

22. CAPITAL COMMITMENTS 22, EAXRKFE

P4

HREHR » NREBEBUTEREK

+ .

At the end of reporting period, the Group had the following capital
commitments:

oy
a5

As at As at

June 30, December 31,

2023 2022

R2023 20224

6 A30H 12A31H

USD’000 USD’000

FEx FER

(Unaudited) (Audited)

(REEZ) (£RE”)
Capital expenditure in respect of acquisition FAUEBE - BERRE
of property, plant and equipment BEIHNERAGRE BT

contracted for but not provided in the WMEBENEREX
consolidated financial statements 7,982 9,529

70 BEEFRERARXA
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Notes to the Condensed Consolidated Financial Statements

23. RELATED PARTY DISCLOSURES

(A)

Related party transactions

FBAAR S B AR M ot

For the six months period ended June 30, 2023
EZE2023F6H30H 1E518 A HAE

23. A TTINER

During the six months period ended June 30, 2023 and
2022, the Group has entered into the following transactions

with related parties:

Purchase of goods/services from related parties

(A BMHERZ

HZE2023F % 202246 B30
H1E/{8 B HIR » AEECE
BB LERTIRS :
BEBH SR RE

For the six months period

ended June 30,
B Z6HA30H L/~ EAHEMAE
Relationship Nature of transaction 2023 2022
F3REA RH5HE 20234 2022
USD’000 USD’000
FEx ETT
(Unaudited) (Unaudited)
(RBEZ) (REEEZ)
Related companies controlled by Purchase of condiment products 6,626 6,417
the Controlling Shareholders and instant hot pot products
P2 IR R SR I R BR e 8 B BEAKRRNRABER
Related companies controlled by Interest expenses - 3,836
the Controlling Shareholders
22 IR IR R 122 I A9 B B 4 B MEMAX
Related companies controlled by Office expenses charges - 224
the Controlling Shareholders
PR IR SR I R B B F] MAZER<ER
AR E
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Notes to the Condensed Consolidated Financial Statements

FBAAR S S AR M ot

For the six months period ended June 30, 2023
#ZE2023F6 5308 1L518 B HfE

23. RELATED PARTY DISCLOSURES (Cont’d)

(A)

(B)

Related party transactions (Cont’d)

Income from related parties

23. FABTIIE (&)

(A)

BBL X5 (&)
K E BT T LA

For the six months period

ended June 30,

B Z6HA30H L/~ E A
Relationship Nature of transaction 2023 2022
3REA XHHEE 20234 20224
USD’000 USD’000
FERx ETT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Related companies controlled by Interest income - 224

the Controlling Shareholders

22 IR AR SR | 9 BE S 2 B FEUA

The Group is licensed by Sichuan Haidilao Catering Co.,
Ltd., a company controlled by the Controlling Shareholders,
to use the trademark on an exclusive and royalty-free basis
for a perpetual term.

The Group owns the proprietary rights to the formulas of
Haidilao Customized Products (the “Condiments Formulae”)
and licenses the Condiments Formulae to Yihai International
Holding Ltd. and its subsidiaries (companies controlled
by the Controlling Shareholders) and its contracted
manufacturers to use for production on a royalty-free basis.

Remuneration of key management personnel of the
Group

(B)

REEEN)EREERRD
ARDE (ERBRREGH D
8) RERBRRRIGFTEME
REBENEEXAERZER -

AEBERBREEERER
Bn ([AKmES ) WA
1 WERRBFEEAELE
EHFTUREBEKRERERA
8 - HIfEQE (ERRRE
FNAR) REENEERRE
PR B EATERE ©

FEEETEEEEASHMN

For the six months period

ended June 30,

B Z6A30H /< 1E B HIM
2023 2022
20234 2022
UsSD’000 USD’000
FEx ES
(Unaudited) (Unaudited)
(REEEZ) (REER)
Short term employee benefits EHETER 453 869
Performance related bonuses BERAEAL 649 -
Retirement benefit scheme contribution ERERIEHEIEETR 31 7
1,133 876

HEEFERERN A
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