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Definitions

Bx

In this interim report, unless the context otherwise requires, the
following expressions shall have the following meanings:

2024 Interim Dividend

associate

Audit Committee
Board

Company

controlling shareholder

CPC

Corporate Governance
Code

China or PRC

FVTPL

Group

HK$

Hong Kong

Listing Date

Listing Rules

Macau

Main Board

the interim dividend for the six months
ended 30 June 2024

has the meaning ascribed thereto under the
Listing Rules

the audit committee of the Company

the board of Directors

Xiabuxiabu Catering Management (China)
Holdings Co., Ltd., a company incorporated
in the Cayman Islands with limited liability,
the issued Shares of which are listed on the

Main Board of the Stock Exchange

has the meaning ascribed thereto under the
Listing Rules

Communist Party of China

the Corporate Governance Code contained
in Appendix C1 to the Listing Rules

the People’s Republic of China

fair value through profit or loss

the Company and its subsidiaries

Hong Kong dollars, the lawful currency of
Hong Kong

the Hong Kong Special Administrative
Region

the date of the listing of the Shares on the
Main Board of the Stock Exchange, being 17
December 2014

the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong
Limited

the Macao Special Administrative Region

the main board of the Stock Exchange
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Definitions

B=

Model Code

Operating Subsidiaries

Pre-IPO Share Incentive
Plan

Prospectus

GDP

R&D

Reporting Period

RMB

RSUs

RSU Scheme

RSU Trustee

SFO

Share(s)

Shareholder(s)

the Model Code for Securities Transactions
by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules

the three wholly-owned PRC operating
subsidiaries of the Company, namely
Coucou Catering Management Co., Ltd.
(ZZEEHREEAFER DA, Xiabuxiabu
Catering Management Co., Ltd. (1§ g N9 0F
ZREIE AR A)and Xiabuxiabu Catering
Management (Shanghai) Co., Ltd. (1§ 0 N 0E
ERER(LB)BRAR)

the share incentive plan of the Company
approved on 28 August 2009

the prospectus of the Company dated 5
December 2014

gross domestic product

research and development

the six months ended 30 June 2024

the lawful currency of the PRC

restricted share units granted under the RSU
Scheme

the restricted share unit scheme of the
Company approved on 28 November 2014

Computershare Hong Kong Trustees Limited,
the trustee appointed for the administration
of the RSU pursuant to the rules of the RSU
Scheme.

the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong)

share(s) of US$0.000025 each in the share
capital of the Company

the shareholder(s) of the Company
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Definitions
E=

Stock Exchange

us$

The Stock Exchange of Hong Kong Limited

United States dollars, the lawful currency of
the United States of America
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Busins Review and Outlook
EXOEREE

By the end of June 2024, the Group operated a total of 1,072
restaurants worldwide, including 1,051 restaurants in China and 21
restaurants in Hong Kong, Macau, Taiwan and other markets. In the
first half of 2024, the Group opened 41 new Xiabuxiabu restaurants and
operated 821 Xiabuxiabu restaurants in 21 provinces and autonomous
regions and 3 centrally administered municipalities in Mainland China,
namely Beijing, Tianjin and Shanghai. The Group also opened 9 new
Coucou restaurants and operated 229 Coucou restaurants in 19
provinces and 3 centrally administered municipalities in China, namely
Beijing, Tianjin, Shanghai. In the first half of 2024, the Group opened 1
new Coucou restaurant in Taiwan, 1 new Coucou restaurants in Hong
Kong, and operated a total of 16 Coucou restaurants and 5 Xiabuxiabu
restaurants in Hong Kong, Macau, Taiwan and other markets.
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Business Review and Outlook
X¥KXOEREE

The Group's revenue decreased by 15.9% from RMB2,846.1 million in
the first half of 2023 to RMB2,394.5 million for the Reporting Period.
The sales from Xiabuxiabu decreased by 4.6% from RMB1,377.0 million
in the first half of 2023 to RMB1,313.1 million for the Reporting Period.
The sales generated from Coucou decreased by 28.3% from RMB1,401.5
million in first half of 2023 to RMB1,004.5 million for the Reporting
Period. During the Reporting Period, the Group recorded a pre-tax
loss of RMB267.0 million, while the pre-tax profit for the six months
ended 30 June 2023 was RMB7.0 million. The Group recorded such a
net loss of RMB274.0 million for the six months ended 30 June 2024
mainly due to (i) a year-on-year decrease in revenue for brands under
the Group as a result of the weak consumption in the overall market
environment and downgraded consumption, and fierce competition in
the catering market which led to low customer traffic to restaurants
during the Reporting Period; and (ii) the provision of relevant impairment
losses of approximately RMB203 million in the first half of 2024 for
restaurants that are expected to be closed and record continued losses
after careful consideration. However, the Group actively optimized its
operating model in the first half of 2024 while providing consumers with
more high-quality and cost-effective consumption options, including (i)
maintaining quality and boosting customer traffic by proactively lowering
prices and launching set meals; and (ii) strengthening and stabilizing the
Group's negotiating skills by leveraging on centralized procurement to
further reduce the average purchase price.

In addition to strictly controlling various expenditures to maintain an
appropriate capital position, the Group has introduced a series of
operational management initiatives, including (i) the implementation
of the brand visual improvement program, with the Xiabuxiabu brand
re-planning focusing on the concept of “home” and moving towards
a topical, youthful and fashionable brand packaging upgrade direction
to increase consumer loyalty; (i) continuously leveraging on the traffic
dividend from online platforms such as TikTok to strengthen brand
image and reputation; (iii) rapidly expanding the service coverage
of its delivery business, launching new delivery products with high
click-through rate to capture the snack and cooked food market, and
actively expanding e-commerce collaborations to attract traffic; and (iv)
persistently promoting the privilege membership business, which has
brought benefits to consumers and provided strong momentum for the
Group's performance growth.
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Business Review and Outlook
E¥XOEREE

OPERATIONAL HIGHLIGHTS

The Group’s restaurant network

By the end of June 2024, the Group operated a total of 1,072
restaurants worldwide, including 1,051 restaurants in Mainland China
and 21 restaurants in other markets. In the first half of 2024, the Group
opened 41 new Xiabuxiabu restaurants, all newly opened in Mainland
China; 11 new Coucou restaurants were opened, of which 9 restaurants
were opened in Mainland China and 1 restaurant was opened in Hong
Kong, China; and 1 Coucou restaurant was opened in Taiwan, China. In
addition, the Group closed a total of 48 Xiabuxiabu restaurants, a total
of 23 Coucou restaurants and a total of 7 Shaohot restaurants in the
first half of 2024 due to commercial reasons.
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HE—ZT-_WF AR AEER2
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1,051 EEREMMmIS21HMEEE - K
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Business Review and Outlook
X¥KXOEREE

The table below sets forth the number of the Group’s Xiabuxiabu
restaurants (“#") by region as at the dates indicated:

TREFINAREBPAEERIMEE D
B NP R R B E ([#]) ¢

As at 30 June

RAB=+H
2024 2023
—E-UE —E-=%F

# % # %
Tier 1 cities” 14830 " 328 39.7 319 37.9
Tier 2 cities? 26w 306 37.1 316 37.5
Tier 3 cities and below® 3T R AT 187 22.6 206 24.4
Subtotal INEt 821 99.4 841 99.8
Other markets®” H T 5 0.6 2 0.2
Total st 826 100.0 843 100.0

(1) Beijing, Shanghai, Guangzhou and Shenzhen.

(2)  Except for the tier 1 cities mentioned above, all centrally administered
municipalities and most provincial capitals, plus Baoding, Changzhou,
Dalian, Langfang, Nantong, Ningbo, Qingdao, Suzhou, Wuxi, Xuzhou and

Yantai etc.

(3)  All cities except for tier 1 and tier 2 cities mentioned in (1) and (2) above.

(4)  Hong Kong (China), Taiwan (China) and Singapore.

5 B B EIRYI

B ERURS TN A BB E
BRIT SRR BN KE B
CRCE R VLR R
BNRBEES -

Br b ST(N)FN(2)FT 21 4R K248 3 T MY
PrBE®M™ -

TEEE - P EAE R
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Business Review and Outlook
X¥K¥OEREE

The table below sets forth the number of the Group’s Coucou THE&HFIARF~BBEREBIZRHEZ H
restaurants (“#") by region as at the dates indicated: MEZEEHE ([4]) -

As at 30 June

RANA=+H
2024 2023
—E-MF —EZ=F
# % # %

Tier 1 cities™ TR M 84 34.3 90 36.1
Tier 2 cities? 26 138 56.3 140 56.2
Tier 3 cities and below® ST R IATY 7 2.9 7 2.8
Subtotal NEt 229 93.5 237 95.2
Other markets®” H b i@ 16 6.5 12 4.8
Total F 245 100.0 249 100.0
(1) Beijing, Shanghai, Guangzhou and Shenzhen. (1) dER - B BRI
(2)  Except for the tier 1 cities mentioned above, all centrally administered (2) ﬁff\\iﬁM%iﬁimm\ CBEEMMEE

municipalities and most provincial capitals, plus Changzhou, Dalian, B - HNINE N *K@ . T%U-I\‘ ®

Foshan, Dongguan, Huizhou, Jiaxing, Jinhua, Jiangyin, Nantong, Ningbo, 58 : BMEEeE IR EAE-

Qingdao, Quanzhou, Xiamen, Shaoxing, Suzhou, Taizhou, Wenzhou, Wuxi, B -FE R EM - BE - E

Xuzhou, Zhongshan and Zhuhai. Mo BMCORIN S mE RN PIL R

R -
(3)  Yangzhou, Putian, Shantou, Taizhou, Huzhou, Zhangzhou and Jiangmen. (3)  HM LR ZM I EIN
KT o

(4)  Hong Kong (China), Taiwan (China) and Singapore. (4) FREFE- - RFREERFTME -

12 MEEEHESREE (FE) ZRAR AT XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.



Business Review and Outlook
E¥XOEREE

Key operational information of the Group’s rEEBEENTELEEER

restaurants
Set forth below are certain key performance indicators of the Group's TR EH Y TR B 5 2K £ [ 1 g 0 R
Xiabuxiabu restaurants for the periods indicated: ENETFIEXRBEE:

For the six months ended 30 June

HEXNA=THILXEAR

2024 2023
—E_F —E-=F
Net Revenue (in RMB thousands) BRA(ANRETT)
Tier 1 cities"” 13mm" 623,944 650,012
Tier 2 cities® 26 T 389,250 481,187
Tier 3 cities and below® 3 R IA ™Y 223,087 288,579
Subtotal Net 1,236,281 1,419,778
Other markets® Himig® 18,244 1,170
Total et 1,254,525 1,420,948
Average spending per customer (RMB)” BEZE A HEE (AR®T)
Tier 1 cities"” 14" 60.0 58.8
Tier 2 cities® 26k 57.9 57.9
Tier 3 cities and below® 3 R IA ™Y 59.2 57.5
Subtotal /NEP 59.2 58.2
Other markets® H 5 123.4 143.4
Total e 59.6 58.4
Seat turnover rate (x)® BER(E)"
Tier 1 cities” 148" 2.8 2.9
Tier 2 cities? 28 m? 2.1 2.2
Tier 3 cities and below® 38T R IA T 1.9 2.1
Subtotal /NEE 2.3 2.4
Other markets® H 35 2.4 2.9
Total 5t 2.3 2.4

2024 INTERIM REPORT —Z P HiR &
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Business Review and Outlook
X¥K¥OEREE

(6)

Beijing, Shanghai, Guangzhou and Shenzhen.

Except for the tier 1 cities mentioned above, all centrally administered
municipalities and most provincial capitals, plus Baoding, Changzhou,
Dalian, Langfang, Nantong, Ningbo, Qingdao, Suzhou, Wuxi and Yantai
etc.

All cities except for tier 1 and tier 2 cities mentioned in (1) and (2) above.

Calculated by dividing revenue generated from sales of Xiabuxiabu
restaurants for the period by total customer traffic of Xiabuxiabu
restaurants for the period.

Calculated by (for counter seats) dividing total customer traffic by total
Xiabuxiabu restaurants’ operation days and average seat count during
the period, or (for dining tables) dividing total customer traffic by total
Xiabuxiabu restaurants’ operation days and average table count during the
period.

Hong Kong (China), Taiwan (China) and Singapore.

Compared to the same period last year when there was a rebound
in consumption post-pandemic, and our Company launched discount
activities for the anniversary stored value promotion to boost customer
traffic to restaurants, and overall consumption power in the first half
of 2024 was relatively weak. Additionally, our Company did not have
any significant discount and promotional activities during the Reporting
Period, resulting in fewer customer traffic to the restaurants. The
customer turnover rate decreased from 2.4x for the six months ended
30 June 2023 to 2.3x for the Reporting Period.

14
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Business Review and Outlook

FBOEERE

The table below sets forth same-store sales and sales growth of Group’s
Xiabuxiabu restaurants for the periods indicated:

TR BB AT R H R AN 5% [ 06 g 16 g
EHOREHEERHEERRE

For the six months ended 30 June
BEXA=1+RHLELAEA

2024 2023
—EF =
Number of same-store* E/EEE*
Tier 1 cities 14T 283 283
Tier 2 cities 28R T 292 283
Tier 3 cities and below 3T AT 178 188
Total et 753 754
Same-store sales (in RMB million) REHER(ARE¥EET)
Tier 1 cities 1489 410.0 573.6
Tier 2 cities 24R 5k T 267.1 424.6
Tier 3 cities and below SBEHMRIAT 149.5 269.9
Total wat 826.7 1,268.1
Same-store sales growth (%) B JE 81 E 18 &R £(%)
Tier 1 cities 14T (12.9) 26.9
Tier 2 cities 28Rk T (22.5) 31.9
Tier 3 cities and below 3T RAT (27.2) 29.2
(19.0) 29.1

*

the periods under comparison.

Including restaurants that commenced operations prior to the beginning of

*

BRELRARARAIREEENER -

2024 INTERIM REPORT —Z—mEH#HE 15



Business Review and Outlook

FBOEERE

Set forth below are certain key performance indicators of the Group's

Coucou restaurants for the periods indicated:

TREJINFARARAERZZERN
ETEERAER

For the six months ended 30 June
BEZEAA=Z1+THLAEAR

2024 2023
—ENF —ECZF
Net Revenue (in RMB thousands) BRA(ANRETT)
Tier 1 cities” 18mm" 338,592 524,535
Tier 2 cities? 26 Y 437,304 627,447
Tier 3 cities and below® EH T M AT 21,373 29,784
Subtotal et 797,268 1,181,766
Other markets® H i mig® 146,005 154,965
Total #st 943,273 1,336,731
Average spending per customer (RMB)Y BEE A EE (AR®T)Y
Tier 1 cities” 14338 T 124.3 139.3
Tier 2 cities® 28 117.3 128.8
Tier 3 cities and below® 3R RIA T 116.8 132.3
Subtotal INEt 120.1 133.4
Other markets® H i mig® 286.1 303.7
Total 5t 137.8 142.2
Table turnover rate (x)° Bz ()"
Tier 1 cities” 18R m" 1.7 2.4
Tier 2 cities® 243 Y 1.4 2.0
Tier 3 cities and below® EE T AT 1.3 1.9
Subtotal INET 1.5 2.1
Other markets® H i mis® 2.2 2.4
Total e 1.6 2.1
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(1) Beijing, Shanghai, Guangzhou and Shenzhen.

(2)  Except for the tier 1 cities mentioned above, all centrally administered
municipalities and most provincial capitals, plus Changzhou, Dalian,
Foshan, Dongguan, Huizhou, Jiaxing, Jinhua, Jiangyin, Nantong, Ningbo,
Qingdao, Quanzhou, Xiamen, Shaoxing, Suzhou, Taizhou, Wenzhou, Wuxi,
Zhongshan and Zhuhai.

(3)  Yangzhou, Putian, Shantou, Taizhou, Huzhou, Jiangmen and Haikou.

(4)  Calculated by dividing revenue generated from sales of Coucou restaurants
for the period by total customer traffic of Coucou restaurants for the
period.

(5)  For the dine-in customers, this is calculated by dividing total sales by total
Coucou restaurants’ operation days and average table count during the
period. For the delivery part, the delivery sales that equals to the average
dine-in customer spending is regarded as one dine-in customer.

(6) Hong Kong (China), Taiwan (China) and Singapore.

In the first half of 2024, due to the impact of consumption downgrade,
the Coucou brand, which has a higher customer unit price, was
greatly affected, and customer traffic declined. Although the Company
has taken various proactive measures such as offering an option for
smaller portions for some of the dishes, providing various benefits to
the members of the all-you-can-eat card, online and offline marketing
activities, and large-scale live streaming marketing for the anniversary,
the table turnover rate of Coucou restaurants still decreased from 2.1x
in the first half of 2023 to 1.6x in the first half of 2024.
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The table below sets forth same-store sales and sales growth of Group’s T &N REARAE B EZEZEEN
Coucou restaurants for the periods indicated: FIEHERENHEER R .

For the six months ended 30 June

BEANA=THILAEA

2024 2023
—g-mE o=

Number of same-store* EEEE*

Tier 1 cities 1R IR T 68 60

Tier 2 cities 2 104 101

Tier 3 cities and below 3T AT 5 3
Subtotal /NEE 177 164
Other markets H 5 14 8
Total 5t 193 172
Same-store sales (in RMB million) FEEHEER(AREEHEET)

Tier 1 cities 18RI T 262.9 445.0

Tier 2 cities 28R T 332.9 568.2

Tier 3 cities and below SBEW T EAT 12.0 22.1
Subtotal INET 607.8 1,035.4
Other markets H 5 143.0 282.5
Total 5t 750.8 1,317.8
Same-store sales growth (%) [E )5 88 E 18 & £(%)

Tier 1 cities 14230 (40.9) 18.8

Tier 2 cities 28R T (41.4) (4.1)

Tier 3 cities and below W EAT (45.6) (15.3)
Subtotal INET (41.3) 4.9
Other markets H 5 (49.4) 70.5
Total #st (43.0) 8.9
* Including restaurants that commenced operations prior to the beginning of ~ * BELLERBMFARA RGBS ENERS -

the periods under comparison.
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OUTLOOK

Company Outlook

2024 is a year of opportunities and challenges: During the Reporting
Period, in addition to strictly controlling various expenditures to maintain
an appropriate capital position, the Group has introduced a series of
operational management initiatives, including (i) the implementation
of the brand visual improvement program, with the Xiabuxiabu brand
re-planning focusing on the concept of “home” and moving towards
a topical, youthful and fashionable brand packaging upgrade direction
to increase consumer loyalty; (i) continuously leveraging on the traffic
dividend from online platforms such as TikTok to strengthen brand
image and reputation; (iii) rapidly expanding the service coverage
of its delivery business, launching new delivery products with high
click-through rate to capture the snack and cooked food market, and
actively expanding e-commerce collaborations to attract traffic; and (iv)
persistently promoting the privilege membership business, which has
brought benefits to consumers and provided strong momentum for the
Group’s performance growth.

Xiabuxiabu focuses on strengthening its membership development
strategy to enhance members’ loyalty to the Xiabu brand. The
membership strategy is launched in four directions: privilege
membership promotion, new membership development, focusing on
existing members, platform operations & business cooperation to further
promote its sale of all-you-can-eat card. The Group will implement
brand customer traffic enhancement projects to increase customer
traffic in restaurants. Through the implementation of the brand visual
improvement (including logo, product promotion materials, packaging
materials, etc.) plan, the brand image is redefined to highlight the
feeling of “home”, moving towards a topical, youthful, and fashionable
brand packaging upgrade direction. The new restaurants focus on
lightweight design, prioritizing design over decoration. Future restaurant
openings will be more stable, primarily targeting tier 1 markets. The
Group rapidly expands the service coverage of its delivery business,
launches a series of new delivery products such as Teriyaki Beef Rice and
Tomato Fried Pork and Beef Hotpot, to capture the snack and cooked
food market, and actively expands e-commerce collaborations to attract
traffic. The Group actively expands co-branded IP business to increase
brand exposure and influence. As a supplement to the main business,
tea beverages are planned to be gradually introduced in the second
half of the year with new products that cater to the public’s taste,
thereby driving continuous growth in the tea beverage business. The
Group continuously optimizes the business model, gradually withdraws
large-scale restaurants from old commercial areas, and has decided to
close restaurants that no longer match its brand positioning due to the
deterioration of previously high-quality commercial entities caused by
changes in the macroeconomic environment, to achieve the goal of full
restaurants profitability in the second half of 2024.
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Since the second quarter of 2024, Coucou has been launching a
series of new products, including two new soup base flavors — Konbu
Bonito Hotpot and Litsea Red Sour Soup Hotpot. At the same time,
several new tea beverages flavors will be added to the tea beverage
category as a supplement to the overall menu, providing customers with
more variety of choices. Leveraging the brand’s 8th anniversary, we
conducted large-scale live streaming activities on the online platform for
the first time, using emerging channels to expand brand influence and
promotion scope. Meanwhile, we launched exclusive activities targeting
university students, aiming to explore new markets and attract young
customers. In response to the relatively weaker weekday lunch market
for hotpot, Coucou also launched a new weekday lunch set meal in
May 2024, focusing on value for money and quick serving to meet the
lunch needs of office workers. In the second half of 2024, Coucou will
continue to introduce new soup base flavors and various dishes, and
strive to enhance the quality and diversity of meat dishes, focusing on
the development of Wagyu series products, Inner Mongolia Ujumgin
lamb series products, and high-value fresh seafood series products.
In addition to the comprehensive improvement of the quality, variety,
and taste of the dishes, Coucou will continue to introduce the brand’s
highlights and features to new and old customers through online and
offline channels in the second half of the year, and will focus more on
creating customised discounts for members with the help of the Group’s
membership system.
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The Group continues to optimise the premium members all-you-can-eat
card programme in 2024, completing cards sale of over RMB140 million
in the first half of 2024. The average daily card sales per restaurant
increased from 2.9 cards in 2023 to 5.2 cards, representing an increase
of 1.8x. At the same time, since the major upgrade on 20 May 2024,
the growth rate of card sales has been rapid, and increased from an
average of 80,000 cards per month to 240,000 cards per month,
representing an increase of 3x, gaining more consumer recognition.
Premium members drove consumption of RMB540 million during
this period, with an average consumption amount of RMB432, and a
consumption frequency of 4.9 times, representing an increase of 2.7x as
compared to 1.8 times for ordinary members, providing strong support
for the Group’s customer loyalty and subsequent growth.

Looking ahead, the Group will continue to implement the following
strategies:

Continuously deepen the membership loyalty programme: the
Group will continue to enhance the value of membership and
enrich exclusive benefits of member through multi-brand linkage
and online-offline integration in the second half of the year. The
Group will continue to deepen the membership system, utilize
digital means for marketing development and make full of key
areas to drive overall improvement, enhancing and optimizing
the frequency of reach. By virtue of membership activities such
as the upgrade of the all-you-can-eat card and additional special
value storage, the Group will further drive customer participation
and repeat purchases and enhance member activity and loyalty.
Meanwhile, in order to better serve overseas members, the Group
will strengthen overseas market research and formulate localisation
strategies, plan to launch a global APP, establish the exclusive
barriers for Xiabuxiabu Group, and create a global member
integration system, thereby providing new support for enhancing
the global brand influence of Xiabuxiabu Group.

Continue to execute the “expansion into the East and entering
the South” strategic plan: centering on the second headquarter in
Shanghai, the restaurants expansion model has been validated. The
sustainable high table turnover rate has consolidated the Group's
business in coastal cities and tier one cities in Yangtze River Delta,
Greater Bay Area, etc., and further developed our presence in new
tier 1 and tier 2 markets.

Adhere to quality and cost control: the Group selects lamb meat
from the Ujimgin grassland in Inner Mongolia to offer a richer
and more delicious product selection to both new and returning
customers at the restaurants as part of its high-end product line
trial. At the same time, the Group’s Phase Ill R&D center was
put into use at the end of July, which will further enhance the
synergy of various modules within the Group’s supply chain,
reduce costs and increase efficiency, and deliver high-quality
ingredients to subsidiary restaurants at a faster speed. Going
forward, the hot pot base processing plants in Tianjin invested by
the Group will also be put into production in 2025. The Group will
actively expand its business channels to provide more high-quality
consumption choices for a wide range of consumers.
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o Enhance the brand’s exposure internationally: Xiabuxiabu Group
opened its first Coucou restaurant in Taiwan on 25 June 2024.
In marketing activities, we also expanded the business through
online channels such as delivery platforms to meet the diverse
needs of local consumers. We conducted in-depth research on the
tastes of consumers in different regions, developed new products
suitable for local consumers, and enhanced connection with
local consumers through customized flavors. By posting brand
information, food pictures, and promotional activities on platforms
like Facebook and Instagram, we attracted the attention and
participation of local consumers, enhancing brand exposure and
interactivity.

Business Outlook

According to the data released by the National Bureau of Statistics, the
GDP in the first half of 2024 increased by 5.0% period-to-period, and
the growth rate for the second quarter decreased by 0.6 percentage
points than that of the first quarter. On a quarterly basis, GDP
grew by 5.3% period-to-period in the first quarter and 4.7% in the
second quarter. The State Council issued the “Opinions on Promoting
High-quality Development of Service Consumption” on 3 August 2024,
which pointed out that it is necessary to accelerate the construction
of a new development pattern, coordinate the expansion of domestic
demand and deepen supply-side structural reform, expand the opening
up of the service industry, focus on improving service quality, enriching
consumption scenarios, optimizing the consumption environment,
stimulate the endogenous momentum of service consumption through
innovation, and cultivate new growth points for service consumption.
Among them, the key task is to "explore the basic consumption
potential in catering and accommodation, domestic services, elderly care
and childcare”. The catering industry, despite currently facing weak
consumption, consumption downgrade and intense competition, is still
expected to show an upward trend in the future.
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2024 Industry Outlook

2024 is a year full of possibilities and challenges.

According to the data released by the National Bureau of Statistics,
national catering revenue in the first half of 2024 was RMB2,624.3
billion, representing a period-to-period increase of 7.9%; the revenue
of catering enterprises above the designated size was RMB719.2 billion,
representing a period-to-period increase of 5.6%. This year, a series of
national policies to expand domestic demand and promote consumption
have continued to take effect, unleashing consumption potential, with
a good growth trend in service consumption. At the same time, the
holiday economy in the first half of the year led to a better development
of related industries, showing a peak in catering consumption. However,
despite the steady growth in industry revenue, the catering industry
is still facing serious problems such as "increasing revenue without
increasing profit” and “excessive operational pressure”.

In the first half of 2024, the competition within the catering industry
intensified, with activities such as price reduction and promotion and
group purchase discount packages. At the same time, rent, labor
costs and ingredients costs are continuously rising, further squeezing
the profit margins of catering enterprises and greatly increasing
operational pressure. Consumers are more rational and cautious about
dining consumption. From the perspective of per capita consumption,
the per capita consumption in the catering industry also showed a
declining trend in recent years. Xiabuxiabu adapts to the consumption
demand of the times, always adhering to a consumer-centric approach,
proactively lowering prices while adhering to quality, continuously
strengthens product innovation, actively expands take-away channels,
and consolidates the supply chain, thereby establishing new quality
productivity for future high-quality development.

“ENETRRE

“E_FEE @M A RNk ER
—fF
BRFEABEMBERR —FT_MF

FEFRHERKA26,243E T Bt
HR7.9% : BREELA E BRI ZERKAT, 192
B RAER56% - 5FHR—Z
BEATREERRBER NER  HE
BENTEER REEBIEZEZRIT-F
B FEFHREBLOESEST  HETE

BRR 2RLESORESE - B4
TRBAZRABLERNEDS T - BA
ERFRBBAEHN] - [REENBEK]
FTEBEBERARIE -

20245 P FERERNSNE - FE R

e ERBREEEESE R EHTE oM
HRE e ALRA - - RMAASE
BBEMABETE LR BEREENF
MR — SIER  SEBNEE -
HEEHRESHBEB INEMEMZEE -
MAYIEEFERE  OFRERTE
WA EEHLZ2IR TS - IRIEIRGE
B REBE K IR BHFUEES
ﬁ$m'i#%EWH%I@MF-\
HogtERAIF  BRERIEEE
SEMHEE U EARKRSREE
MELEEN -

4

2024 INTERIM REPORT —Z = U isHE 23



BERBNWR DM

The following table is a summary of the Group's consolidated statement  FNEXHIAEENGFEEZLEMEE
of profit or loss and other comprehensive income with line items in W AXRME - & h 25| prn B E BB
absolute amounts and as percentages of the Group’s total revenue BREBEERESELEAEREZRANT D
for the periods indicated, together with the change (expressed in th  EREBEZE-_E-_=F~A=1A01F
percentages) for the six months ended 30 June 2023 and for the six NEAUEREZ-_Z-_MEXA=+H

months ended 30 June 2024: IEANEARES (LA D ER) -
For the six months ended 30 June Period-
BEAB=tHLEREA to-period
2024 2023 change
—ZomE —T=F Al bt
RMB'000 % RMB'000 % %
ARBT T ARETT
(Unaudited) (Unaudited)
(REER) (REER)

Condensed Consolidated BHGEAERER
Statement of Profit or Loss  Efi2HK AR
and Other Comprehensive

Income
Revenue I@N 2,394,528 100.0 2,846,121 100.0 (15.9)
Other income Hip e\ 21,266 0.9 85,897 3.0 (75.2)
Raw materials and consumables BT R £ |k ##f

used (827,496) (34.6) (1,064,965) (37.4) (22.3)
Staff costs BIMAK (814,137) (34.0) (929,911) (32.7) (12.5)
Property rentals and related MERS REBAX

expenses (159,655) (6.7) (138,763) (4.9) 15.1
Utilities expenses AAZXER (90,066) (3.8) (98,607) (3.5) (8.7)
Depreciation and amortization — #7& J # 4 (399,790) (16.7) (445,745) (15.7) (10.3)
Other expenses HibAX (185,428) (7.7) (194,683) (6.8) (4.8)
Other gains and losses Bz kg E (161,648) (6.8) (8,760) (0.3) 1,745.3
Finance costs B PR AR (44,574) (1.9) (43,546) (1.5 2.4
(Loss) profit before tax BAT (F58) 7 (267,000) (11.2) 7,038 0.2 (3,893.7)
Income tax expense FBREY (6,666) (0.3) (4,918) 0.2) 35.5
(Loss) profit for the period MR (E8) 78 (273,666) (11.4) 2,120 0.1 (13,008.8)
Total comprehensive (expense) S 2 [ (B %) Wi

income for the period faxm (273,666) (11.4) 2,120 0.1 (13,008.8)
(Loss) profit for the period ~ L\TF A+ E{EHIA

attributable to: (B5#) FE

Owners of the Company KAREARA (272,820) (11.4) 2,406 0.1 (11,439.2)

Non-controlling interest FERER (846) (0.0) (286) (0.0) 195.8

(273,666) (11.4) 2,120 0.1 (13,008.8)
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For the six months ended 30 June

Period-
BERA=THLEAMEA to-period
2024 2023 change
- —EC=F L2
RMB'000 % RMB’000 % %
ARETR ARETR
(Unaudited) (Unaudited)
(RBER) (RE&EZ)
Total comprehensive (expense) S\ T A L2 H (B %)
income attributable to: Wi
Owners of the Company AREEEA (272,820) (11.4) 2,406 0.1 (11,439.2)
Non-controlling interest JEPRARE 55 (846) (0.0) (286) (0.0) 195.8
(273,666) (11.4) 2,120 0.1 (13,008.8)
(Loss) earnings per share SR (EE) BA
-~ Basic (RMB cents per Share) - EXR(BRARESD) (26.22) 0.23
- Diluted (RMB cents per Share) - #8 (BRARED) (26.22) 0.23
Revenue PN
The Group's revenue decreased by 15.9% from RMB2,846.1 million f KEm Jﬁ ABBE-ZT-=FRX E
for the six months ended 30 June 2023 to RMB2,394.5 million for Efff Ei Jt/\jﬁ E@AEE%Z 846.15%
the Reporting Period, which was due to the intense homogenized TR D15 ?ﬁ,imi& o EH PN
competition within the industry and consumption downgrade, leading 2,394.58 B 70 BP0 B MR 1T X
' WHE{KR&?&%%V e BE=

to the general year-on-year decrease in the revenue of the catering
industry in the first half of 2024. Although the revenue was affected
by the macro environment, the Group remains positive and optimistic
about the development of the catering market. In the first half of 2024,
the Group opened 41 new Xiabuxiabu restaurants and 11 new Coucou
restaurants worldwide to strengthen its restaurant network. At the same
time, in order to adapt to consumption trends, the Group proactively
adjusted the prices of some dishes, and the promotional results were
good. As a result, the revenue generated from Xiabuxiabu decreased
by 4.6% from RMB1,377.0 million for the six months ended 30 June
2023 to RMB1,313.1 million for the Reporting Period; and the revenue
contributed by Coucou decreased by 28.3% from RMB1,401.5 million
for the six months ended 30 June 2023 to RMB1,004.5 million for the
Reporting Period. The sales revenue of condiment products increased
by 0.4% from RMB44.8 million for the six months ended 30 June 2023
to RMB45.0 million for the Reporting Period, with the overall trend
remaining stable.
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Other income

The Group’s other income decreased by RMB64.6 million from RMB85.9
million for the six months ended 30 June 2023 to RMB21.3 million
for the Reporting Period, which was mainly due to higher subsidies
obtained in the same period last year because of the additional tax
credit of value-added tax, which ended at the end of 2023.

Raw materials and consumables

Benefiting from the increase in the number of strategic suppliers and
the advantage of centralised procurement, the Group’s cost of raw
materials and consumables as a percentage of the Group’s revenue
decreased from 37.4% in the first half of 2023 by RMB237.5 million
to 34.6% during the Reporting Period, which effectively reduced the
average procurement unit price.

Staff costs

During the Reporting Period, the rates of various expenses including
staff costs, property rentals, and utilities expenses were all higher than
those for the six months ended 30 June 2023, which was mainly due to
the decrease in revenue during the Reporting Period.

The Group's staff cost decreased by 12.5% from RMB929.9 million
for the six months ended 30 June 2023 to RMB814.1 million for the
Reporting Period, which was mainly due to the Company’s store layout
adjustment, resulting in the closure of some loss-making stores. As of
30 June 2024, the number of stores decreased by a net of 22 compared
to 30 June 2023. The number of employees decreased from 29,258 as
of 30 June 2023 to 24,606 as of 30 June 2024. Therefore, the overall
staff cost decreased. As a percentage of the Group’s revenue, staff
costs increased from 32.7% in the first half of 2023 to 34.0% in the
first half of 2024, due to (i) timely adjustments in the organization with
the reduction of contract workers; and (ii) the human resource reserves
for key positions.
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Property rentals and related expenses

The Group’s property rentals and related expenses increased by 15.1%
from RMB138.8 million for the six months ended 30 June 2023 to
RMB159.7 million for the Reporting Period due to (i) the reduction in
property fee concessions negotiated with malls after the end of the
pandemic-related rent-free periods; (ii) the general annual increase
in property fee for operating stores; and (iii) the higher proportion of
variable rents in malls compared to the previous year. The Group’s
property rentals and related expenses as a percentage of the Group’'s
revenue has increased from 4.9% in the first half of 2023 to 6.7% in
the Reporting Period.

Utilities expenses

The Group’s utilities expenses decreased by 8.7% from RMB98.6
million for the six months ended 30 June 2023 to RMB90.1 million
for the Reporting Period, which was mainly attributable to (i) during
the Reporting Period, the number of stores in the first half of the
year decreased by 22 compared to the same period last year; and (ii)
a decline in same-store revenue during the Reporting Period. During
the Reporting Period, utilities expenses as a percentage of the Group’s
revenue was at 3.8%, representing a slight increase compared to the
corresponding period last year.

Depreciation and amortization

The Group’s depreciation and amortization decreased by 10.3% from
RMB445.7 million for the six months ended 30 June 2023 to RMB399.8
million for the Reporting Period, primarily due to (i) the closure of 48
Xiabuxiabu outlets, 23 Coucou outlets and 7 Shaohot outlets in the
first half of 2024; (ii) the increased efforts to utilize old resources; and
(iii) impairment of right-of-use assets related to leases and property,
plant and equipment in previous years, which reduced the depreciation
amount for the current period. As a percentage of the Group’s revenue,
depreciation and amortization increased slightly from 15.7% in the first
half of 2023 to 16.7% in the first half of 2024.

Other expenses

The Group's other expenses decreased by RMB9.3 million or 4.8% from
RMB194.7 million for the six months ended 30 June 2023 to RMB185.4
million for the Reporting Period, due to (i) optimization of the supply
chain, resulting in a decrease in the logistics costs; (ii) the establishment
of good cooperative relationships with maintenance service providers;
and (iii) the use of warranty services and insurance to effectively
reduce maintenance costs. The Group’s continuous refined control and
management of operating costs has led to an overall downward trend
in expenses.
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Other gains and losses

The Group recognized other net losses of RMB161.6 million for the
Reporting Period as compared to other net losses of RMB8.8 million
for the six months ended 30 June 2023, mainly due to the fact that
after prudently reviewing the expected closure and continued losses of
restaurants, the Group made a provision for related impairment losses of
approximately RMB203.0 million during the Reporting Period, compared
to related impairment losses of RMB33.7 million in the previous year (as
detailed in note 7 to the condensed consolidated financial statements).

Finance costs

The Group recorded finance costs of RMB44.6 million for the Reporting
Period, mainly derived from interest on lease liabilities of RMB35.9
million.

(Loss) profit before tax

Due to the above factors, the Group's performance for the first half
of 2024 was in a loss state. During the Reporting Period, the Group
recorded a pre-tax loss of RMB267.0 million, while the pre-tax profit for
the six months ended 30 June 2023 was RMB7.0 million.

Income tax expense

During the Reporting Period, the Group incurred RMB6.7 million in
income tax expense, while the income tax expense for the six months
ended 30 June 2023 was RMB4.9 million. This mainly resulted from (i)
profits of certain subsidiaries; and (ii) a decrease of RMB3.5 million in
net deferred income tax assets of certain subsidiaries as at 30 June 2024
as compared to the corresponding period in 2023.

(Loss) profit for the period attributable to owners of
the Company

Due to the combined effects of the above factors, the Group recorded
a turnaround from profit attributable to the owners of the Company of
RMB2.4 million for the first half of 2023 to a loss attributable to owners
of the Company of RMB272.8 million for the Reporting Period. The
main reason for such turnaround from profit to loss was primarily due
to (i) signs of impairment in the stores, for which in accordance with
the requirements of accounting prudence, a provision of approximately
RMB203.0 million was made for an impairment loss of restaurants that
are expected to be closed and continue to be loss-making in the first
half of 2024; and (ii) a decline in store revenue compared to the same
period in 2023.
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Liquidity and capital resources

For the six months ended 30 June 2024, the Group financed its
operations primarily through cash from the Group’s operations. The
Group intends to finance its expansion and business operations through
organic and sustainable growth as well as bank financing.

Bank balances and cash

As at 30 June 2024, the Group had cash and cash equivalents of
RMB310.0 million (31 December 2023: RMB129.4 million), which
primarily consisted of cash on hand and demand deposits and which
were mainly denominated in Renminbi as to 90.4%, Hong Kong dollars
as to 4.4%, US dollars as to 0.2%, Singapore dollars as to 2.7% and
New Taiwan dollars as to 2.3%.

On the other hand, the Group also held balance of financial assets
amounting to RMB520.5 million as at 30 June 2024 (as detailed in note
16 to the condensed consolidated financial statements as well as the
description below).

In view of the Group’s currency mix, the Group currently does not
use any derivative contracts to hedge against the Group’s exposure
to currency risk. The Group’s management manages the currency risk
by closely monitoring the movement of the foreign currency rates and
considering hedging significant foreign currency exposure should such
need arise.

Financial assets at FVTPL

As at 30 June 2024, the Group had financial assets at FVTPL which
amounted to RMB520.5 million in aggregate, which mainly represented
financial products (the “Financial Products”) issued by Fubon Bank
(China) Co., Ltd., China Galaxy Securities Co., Ltd., China International
Capital Corporation Wealth Management*, Cofco Trust* and China
CITIC Bank Corporation Limited (collectively, the “Investment Fund
Companies”), which are investments with no predetermined or
guaranteed return and are not principal protected, with expected
annual return rates ranging from 1.9% to 4.8%. Two of the Financial
Products, with a principal amount of RMB137.6 million, are classified
as non-current assets due to their maturity date in 2028. The amount
redeemed from the Financial Products was recorded as gain from
changes in fair value of financial assets designated as financial assets at
FVTPL, which amounted to approximately RMB17.3 million as at 30 June
2024.

* for identification purpose only
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The Group generally subscribed for the financial products on a revolving
basis, which means that the Group would subscribe for additional
financial products when the terms of certain financial products
previously subscribed for by the Company expired. Subscriptions of
financial products were made for treasury management purpose to
maximize the return on the unutilized funds of the Group after taking
into account, among others, the level of risk, return on investment,
liquidity and the term to maturity. Generally, the Group would select
short-term financial products issued by reputable commercial banks and
investment fund companies that had relatively low associated risk. Prior
to making an investment, the Group had also ensured that there remains
sufficient working capital for the Group’s business needs, operating
activities and capital expenditures even after making the investments in
such financial products. Although the financial products were marketed
as wealth management products which were not principal protected nor
with pre-determined or guaranteed return, the underlying investments
were in line with the internal risk management, cash management and
investment policies of the Group and the Company had fully recovered
the principal and received the expected returns upon the redemption or
maturity of similar financial products subscribed in the past.

In view of an upside of earning a more attractive return than current
saving or fixed deposit rate under the low interest rate trend of the
Financial Products, the Directors are of the view that the Financial
Products pose relatively low risk to the Group and the terms and
conditions of each of the subscriptions are fair and reasonable and are
in the interests of the Company and its shareholders as a whole.

There was no single financial product in the Group’s investment
portfolio that has a carrying amount accounting for more than 5% of
the Group's total assets as at 30 June 2024.

The Group purchased additional financial products with an aggregate
principal amount of RMB348.7 million from 1 July 2024 up to the
date of this interim report and which remained outstanding as at the
date of this interim report. None of these subscriptions, individually
or collectively (if required to be aggregated), constitutes a notifiable
transaction for the Company under Chapter 14 of the Listing Rules.
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Indebtedness

As at 30 June 2024, the Group had short term borrowing (including
liabilities under discounted bills, or any covenant in connection thereof)
of RMB378.7 million (31 December 2023: RMB248.6 million) which
were denominated in RMB and carried fixed interest rates ranging from
1.42% to 4.5% and were expected to mature within one year.

Gearing ratio

As at 30 June 2024, the Group's gearing ratio was 39.1%. Gearing ratio
was calculated by dividing bank and other borrowings by total equity as
of the same date and multiply by 100%.

Capital expenditures

The Group made payment for the capital expenditures representing
the purchase of property, plant and equipment of RMB140.9 million
during the Reporting Period in connection with new restaurants opening
and re-decoration and furnishing of existing restaurants. For the six
months ended 30 June 2023, the Group made payment for the capital
expenditure of RMB264.9 million. The Group’s capital expenditure in
the first half of 2024 was funded primarily by cash generated from its
operating activities. In the first half of 2024, the Group opened a total
of 52 new restaurants.

Pledge of assets

As at 30 June 2024, except for the fixed assets with a net book value of
RMB12.8 million pledged for short-term borrowings, the Company had
no other pledged assets.

Contingent liabilities and guarantees

As at 30 June 2024, the Group did not have any significant unrecorded
contingent liabilities, guarantees or any litigation against the Group.
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Significant investments held, material acquisitions and
future plans for major investment

During the Reporting Period, the Group did not conduct any material
investments, acquisitions or disposals. The Group has no significant
investments held and specific future plan for major investment or
acquisition for major capital assets or other businesses in accordance
with the Listing Rules. However, the Group will continue to identify new
opportunities for business development.

Employee and remuneration policies

As at 30 June 2024, the Group had a total of 24,606 employees (31
December 2023: 28,665), of which 193 employees worked at the
Group’s food processing facilities and warehouse logistics, 2,685 were
restaurant management staff, 20,570 were restaurant service staff and
1,158 were operation management and administrative staff.

The Group offers competitive wages and other benefits to the Group's
restaurant employees to manage employee attrition. The Group also
offers training programs tailored to specific needs of career development
of the Group’s employees. Discretionary performance bonus is also
offered as a further incentive to the Group’s restaurant staff when
certain performance targets are achieved. The Group's staff costs
include all salaries and benefits payable to all the Group’s employees
and staff, including the Group’s executive directors, headquarters staff
and food processing facilities staff.

For the Reporting Period, the total staff cost of the Group (including
salaries, bonuses, social insurances, provident funds and share incentive
schemes) amounted to RMB814.1 million (30 June 2023: RMB929.9
million), representing approximately 34.0% of the total revenue of the
Group.

The Company has adopted the Pre-IPO Share Incentive Plan and
RSU Scheme. During the Reporting Period, the RSU Trustee has not
purchased any Shares from the market. Further details of the Pre-IPO
Share Incentive Plan and the RSU Scheme, together with, among others,
the details of the options granted under the Pre-IPO Share Incentive
Plan and the RSUs granted under the RSU Scheme, are set out in the
section headed “Other Information” in this interim report.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING

SHARES AND DEBENTURES

As at 30 June 2024, the interests and short positions of the Directors
or the chief executive of the Company in the shares, underlying shares
or debentures of the Company and its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register required
to be kept by the Company pursuant to section 352 of the SFO or as
notified to the Company and the Stock Exchange pursuant to the Model

Code were as follows:

(@) Interests of Directors and Chief Executive of the
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(a) XRFEERESITHAE

Company R
Number of Approximate
Name of Director/ underlying percentage of
Chief Executive Capacity/Nature of interest Shares”  shareholding®”
HE RENBQ
B BRTBASHSE B HEmtE BHE® BAH®
Mr. Ho Kuang-Chi(Z) Founder of a discretionary trust 396,234,500 36.48%
Bk E? 2RERAE
Beneficial owner 23,924,685 2.2%
EmEA A
Beneficiary of a trust 402,675 0.04%
L @A
Ms. Chen Su-Yin®® Interest of spouse 420,561,860 38.72%
BREE L9 fliBiER
Notes: MsE

(1) All interests stated are long positions.

(2)  The Ying Qi Trust is a discretionary trust established by Mr. Ho
Kuang-Chi (as the settlor) for the benefit of Mr. Ho Kuang-Chi and
with Ying Qi PTC Limited acting as the trustee. On 6 June 2024,
Ying Qi PTC Limited transferred all shares in Ying Qi Investments
Limited (which in turn holds 396,234,500 Shares) held by it to HSBC
International Trustee Limited ("HKIT"). Accordingly, Mr. Ho Kuang-
Chi is deemed to be interested in the 396,234,500 Shares held
through HKIT. Mr. Ho Kuang-Chi is also interested in 23,924,685
Shares and RSUs representing 402,675 Shares held on trust on
his behalf by the RSU Trustee which can be exercised for nil

consideration and are subject to vesting.
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(3) Ms. Chen Su-Yin is the wife of Mr. Ho Kuang-Chi and pursuant
to the SFO, she is deemed to be interested in the Shares in which
Mr. Ho Kuang-Chi are interested.

(4)  As at 30 June 2024, the Company had 1,086,174,481 issued Shares.

(b) Interests in associated corporations

RMERZLIREXREELEZE
T REBEESEBMEGE - KK
%ﬁﬁ'ﬁb”\ T YRS ST A A R R
DA -

Ej@? ZT_OFEA=1+H X«
NEHEE1,086,174,481 I 2 31T
Bt o

(b) MBECEERVES

Approximate
percentage of

Number of shareholding
Name of associated Name of Nature of shares in associated
corporation shareholder interest interested corporation
HEEEE
BERERN R REHE A
HEEZEERE BREHR ERtE iidvig 4= Aok
Xiabuxiabu (China) Food  Mr. Ho Kuang-Chi Beneficial owner 400,000 40%
Holdings Co., Limited1 RSt ERERA
e (‘:F‘ Bl) R &MmIZEW Ms. Chen Su-Yin? Interest of spouse
BRAQTA B%%E@Zfz’ it B 2
Xiabuxiabu (HK) Food Mr. Ho Kuang-Chi Interest in controlled 100 100%
Holdings Co., Limited” corporation
IR (B8 REER BXEEE REHEE RS
BRATY Ms. Chen Su-Yin? Interest of spouse
PRERLLY it B A 2
Xiabuxiabu (China) Food  Mr. Ho Kuang-Chi Interest in controlled 10,000,000 100%
Co., Limited"” corporation
RER ey AR g (PR ) R e BREKE REHEE RS
BRATY Ms. Chen Su-Yin? Interest of spouse
PRERLLY it B A 2
Notes: Mz -

(1) Xiabuxiabu (China) Food Holdings Co.,

subsidiary of the Company. Xiabuxiabu (H
Limited and Xiabuxiabu (China) Food Co., Limited are wholly-owned
subsidiaries of Xiabuxiabu (China) Food Holdings Co., Limited.

Limited is a 60%-owned
K) Food Holdings Co.,

(2)  Ms. Chen Su-Yin is the wife of Mr. Ho Kuang-Chi and pursuant
to the SFO, she is deemed to be interested in the shares of the
associated corporations in which Mr. Ho Kuang-Chi are interested.

IR (PR RmIERER A
Al RN N R HE B 60%HE 2 1) I B
NAE] o MR (F ) Rk
B BR A @) R i R (R ) B
BRAFE HGHEEE (FE) R
DDT Hxﬁﬁﬂ TE’\]%QW%QE"

MERZLREXABELEZR
T BREE S RHAE R {BZ
WRBNEAE T EER S
EEEER D AR -
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Save as disclosed above, as at 30 June 2024, none of the Directors nor
the chief executive of the Company had any interests or short positions
in any of the shares, underlying shares or debentures of the Company
or any of its associated corporations (within the meaning of Part XV of
the SFO) as recorded in the register required to be kept by the Company
pursuant to section 352 of the SFO or as notified to the Company and
the Stock Exchange pursuant to the Model Code.

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

As at 30 June 2024, the following persons (other than the Directors
or the chief executive of the Company) had interests or short positions
in the shares or underlying shares of the Company as recorded in the
register required to be kept by the Company under section 336 of the
SFO:

PR EXFTBBEESN R _WFRA
=tH - BEEFHIARAKSTHA
BERARRIHEEMEBER(TER
&5 R EAR DI EXVED) B EA AL
HEROXERBETERAEMRARE
RIBEZEFRBE G FEI2GAFED
ZRMAETHERIOXE  HREF
ETRIBRAMEARRN A R ATE R
KB e

MR-ZE-WENA=FTH U TFTAL(E
ERARAESITHRABRIN RAA
BRSO PR R AR RE
BARHEEIFEIB6KRAEFTENS D
fAZELEHEEIORE

Number of Approximate
Shares/underlying percentage of
Name of Shareholder Capacity shares held"” interest”
RERG, K
BRR & 51 HERGHA" BHEIHLY
HSBC International Trustee Limited® Trustee of a trust 396,247,500 36.48%
EREXFEA
Notes: B 5

(1) All interests stated are long positions.

(2)  As at 30 June 2024, the Company had 1,086,174,481 issued Shares.

(3)  The Ying Qi Trust is a discretionary trust established by Mr. Ho Kuang-
Chi (as the settlor) for the benefit of Mr. Ho Kuang-Chi and with Ying Qi
PTC Limited acting as the trustee. On 6 June 2024, Ying Qi PTC Limited
transferred all shares in Ying Qi Investments Limited (which in turn holds
396,234,500 Shares) held by it to HKIT. As a result, Ying Qi PTC Limited
has ceased to be a shareholder of the Company. As Ying Qi Investments
Holding Limited is a wholly-owned subsidiary of HKIT, the details of its
interest in Shares will be included in HKIT’s filings going forward in reliance
on the exemption under section 313(10) of the SFO.

(4)  Pursuant to Section 336 of the SFO, the shareholders are required to file
a disclosure of interests form when certain criteria are fulfilled. When
a shareholding in the Company changes, it is not necessary for the
shareholder to notify the Company and the Stock Exchange unless several
criteria have been fulfilled, therefore a shareholder’s latest shareholding
in the Company may be different from the shareholding filed with the
Company and the Stock Exchange.

(1) FRKMAEREZGRIFE -

2) BE-ZEZ-_WNEXA=+H ARQ7
#H1,086,174,481 L2 B 1TRXD ©

(3)  Ying Qi Trust®BXZEE ERHZL
%) KYing Qi PTC LimitedfE A3 A
RENBEENBRILZ 2EET-
RZTZWFXA7NA " Ying Qi PTC
Limited# 4B ®Ying Qi Investments
Limited (E #§/5396,234,500f% f& 7) #9
FT A B 15 8 i FHKIT » B It » Ying Qi
PTC LimitedB T BR2A R A AR -
7Ying Qi Investments Holding Limited
RHKTH 2 BB AR - BRRMDERES
B IREESF KB EEIIZE313(10)
1R EY 2R S 4R TE A9 AHKITEY R 2R B sl o

4) REZFLHPEGIIE336E —BF
EETEE RREARIEGEESR
1o MR AR R M BB 28 - R
BANGARB LB (FRIFFTEZ
BBEER SRR AR RRAR
) B A% B A R AT AR LK 4 B R B AR
R LIE S PR B o
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Save as disclosed above, as at 30 June 2024, the Directors or chief
executive of the Company were not aware of any other person, not
being a Director or chief executive of the Company, who has an interest
or short position in the shares or the underlying shares of the Company
as recorded in the register required to be kept by the Company under
section 336 of the SFO.

SHARE INCENTIVES

Pre-IPO Share Incentive Plan

The Pre-IPO Share Incentive Plan was approved and adopted on 28
August 2009. The purpose of the Pre-IPO Share Incentive Plan is
to promote the success of the Company and the interests of our
shareholders by providing a means through which the Company may
grant equity-based incentives to attract, motivate, retain and reward
certain officers, employees, directors, consultant or advisor who renders
or has rendered bona fide services to the Company, and other eligible
persons (the "Eligible Person”) and to further link the interests of
the grantees or recipients of the options (“Options”) or share awards
("“Share Awards”, together with the Options, collectively referred
to as the “Awards”). No further Options or Share Awards can be
granted under the Pre-IPO Share Incentive Plan after the Listing Date.
However, all Options granted under the Pre-IPO Share Incentive Plan are
exercisable over a ten-year period from the date of grant. Therefore,
given the last batch of Options under the Pre-IPO Share Incentive
Plan was granted on 21 March 2014, on 30 June 2024, the ten-year
exercisable period in respect of all Options granted under the Pre-IPO
Share Incentive Plan has expired as at 30 June 2024. Further details of
the principal terms of the Pre-IPO Share Incentive Plan are set out in the
Prospectus and the 2023 annual report of the Company.

As at 30 June 2024, the balance of options granted and remained
outstanding by the Company under the Pre-IPO Share Incentive Plan
shall be nil. No Share Award has been granted or agreed to be granted
under the Pre-IPO Share Incentive Plan since its adoption. There is no
maximum entitlement for each Eligible Person under the rules of the
Pre-IPO Share Incentive Plan.

BAEFBRBEESN  R-B-mERA
S+E EERAAARSTRARL
TMEREFRALARBITHABS
A 0] 2 A 8 AR 28 3 B4 A R AR
Ao EARAD AR E R B 55
36HATEHTEMATDAOMES
AR -

gk )
BRARBENRD RE S

BRAAHEERNROEEAAEN_ZZ
NRENAZ+TN\HEMERRA - 5K
AHBEERRORERETEE TR BREM
—REAHN SAQE A BT ARRE SR
HEERE ARG HE BB RERE
TafBE B8 ZE=F RAQAR
My BIREEHREOEBIERAR
HeERAT((EE/AL] WiE—
FTHEAR AN ERE ((BRE]) ik
mERE ((RAER  ERERERS
BIRBDEZXENONZ  EMESHE
NEREKN EBERARERNZE - EmH
B HiEE—TEREIRMNDERT
BIEE RSO ZEFERD -
Tl REEBAXAHRESHRG ZE
SEREMAMARERETSRD B
T EEBATE B ERERAH
BERROEEETEIIE T RE —HER
BER-_ZE—NE=/A-_+—BKL
R-ZZE-MESA=+B BEEBXA
FAEERRNDEEEREOEBR
EN+FTEHER T _NFENA
—tHE®R BHEBXAHAZEERRG
HEFEETERANE—FFB SR
BRERRARNG S =FFFK-

R-ZZE-MEXA=1+H AQFER
BEAAREENRMDEEHTEED R
MATENERESEAT -BEAD
7B E TR () SR E AT SRR A DA SR - R
FERBZATSFR L KRAER L EMKHD
HE) c R AMBERNRMDEE IR
AIETYEBEBESAERALTEZ LR
RI#TE °
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Details of the movements in Options during the six months ended 30 REE-_ZT-_MEA=+HILENEA -
June 2024 under the Pre-IPO Share Incentive Plan are set out below: BAARBEEMRODEEFEETER
R EBFIBEHINOT

Weighted average
closing price
of the Shares
Number immediately Number
of Shares before the dates of Shares
represented by Exercised on which the Cancelled Lapsed  represented by
the Options Exercise during Options during during the Options
outstanding as at price the Reporting were exercised the Reporting the Reporting outstanding as at
Category of participants 1January 2024  Date of grant (RMB) Period (HKD) Period Period 30 June 2024
iy
S BRERE It Sl -2
ZEC@E TRERM ~B=tA
-A-H R o mE RTE
WA EBBREY T%E HEAR THEHE BEAR HEHR BRESR
SEERR ROBRBERE REAH (AR#T) Bk (#7m) [BEd] BAM HRGBE
Employee participants
ER2a%
2 other employees of the Group - 24 December 2012 1.84 - - - - -
AEEMMAES “E-CEt-ACtmA
438998 21 March 2014 278 B = - 438,998 -
ZZ-mE=R=+-R
438,998 - - 438,998 -
Note: Mzt -

Details of the fair value of the Options as at the date of grant are set out in Note ARAR _E_ZFFRPFBENREYTH
33 to the consolidated financial statements as disclosed in the Company’s 2023 &AM 33T H AN FE T HPHBERE QT
annual report. (EES-I

The holders of the Options granted under the Pre-IPO Share Incentive  FXRIRAIRIE & X AR SR K H &
Plan as referred to in the table above are not required to pay for the  Ehst2IREMBEREZEABARIRIE
grant of any Option under the Pre-IPO Share Incentive Plan and the &R ABIEE AT D HE By =1 2} 48 9 12
relevant award agreement. BmEE N RERENER -

Subject to the satisfactory performance of the Option holders, the fHEERERZEANKRES AME &
Options granted to each of the option holders shall be vested in  BER#EFE AERERIEREE T75

accordance with vesting schedule as follows: BREEXREBE

() as to 25% of the aggregate number of shares underlying the () L+THHZB12EAH LS HER
Option on the date ending 12 months after the Listing Date; WESH M D 2 2725 %

(i) as to 25% of the aggregate number of shares underlying the (i) L+ HH%24@EAEH LS HER
Option on the date ending 24 months after the Listing Date; WEH N B R0 48 8025%
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(iii) as to 25% of the aggregate number of shares underlying the
Option on the date ending 36 months after the Listing Date; and

(iv) as to the remaining 25% of the aggregate number of shares
underlying the Option on the date ending 48 months after the
Listing Date.

As at 30 June 2024, all Options granted had been vested. Each Option
granted under the Pre-IPO Share Incentive Plan has a ten-year exercise
period, which has expired as at 30 June 2024.

Restricted Share Unit Scheme

The RSU Scheme was approved and adopted on 28 November 2014.
Such plan became effective on the Listing Date. The purpose of the RSU
Scheme is to incentivize Directors (excluding independent non-executive
Directors), senior management, officers and other selected personnel
of the Group (the “RSU Eligible Persons”) for their contribution to
the Group, to attract, motivate and retain skilled and experienced
personnel to strive for the future development and expansion of the
Group by providing them with the opportunity to own equity interests
in the Company. The Board selects the RSU Eligible Persons to receive
RSUs under the RSU Scheme at its absolute discretion. The RSU Scheme
will be valid and effective for a period of ten years from the Listing
Date. As at 30 June 2024, the remaining life of the RSU Scheme was
approximately six months. The maximum number of RSUs that may
be granted under the RSU Scheme in aggregate (excluding RSUs that
have lapsed or been cancelled in accordance with the rules of the RSU
Scheme) must not exceed 4% of the total number of the Shares in issue
as at the Listing Date, being 42,174,566 Shares. The number of RSUs
available for grant under the RSU Scheme as at 1 January 2024 and
30 June 2024 are 29,063,539 and 26,075,631, respectively. There is
no maximum entitlement for each RSU Eligible Person under the rules
of the RSU Scheme. Further details of the principal terms of the RSU
Scheme are set out in the Prospectus and the 2023 annual report of the
Company.

(i) £ A BER36MEABRLEEBBK
YR e R #8825% : I

(iv) £ HER48(E B & & A B
SR e R BB ER T 25% °

RZZ-_MEXA=+H FEDESD
MIERELNDRRB BREFSALOREE
AT A% (0 BB AT 8 B B 5 AR ET
HAIOE WER_ZE-_WFENA=+
HiEm e

3 BRI IR £ BB fu 5t &

TR EMGFER T —NF+—
A=+ \BEH & RRR - Zt 8RN E
MAHES - IR/ EMTESE
FREAERERSHES A QA ARE -
HEES (TREEBIIENTES) -
TEBSREERE =mRBEREME
FALT(ZRFARGEMTEEGERA
T AAEEELER  R3l BEX&
BREBEFMARREHRLEENABAAE
ENAREELRBEME N -BEFTE
B 15 B IR 0] IR IR PR il AR 15 B AL AT &
BERZRAIRMD B SR GIIR0DEMN
FEIAERALT - REHBRMDEMT S
HE EMHBETFHEBER - R
E-WNENA=ZTH ZREIKRMHEML
BRI FEONEAR - RIEZREH
A1 B AL 5T &) A 15 A 2R I IR (D BE L
B (TR IERIE SR A% () 8B AL 51
AN KR E /R 6 R B AL
MEE LRASEEBBLETMHASETR
BB 4% - B142,174,5660 A% 15 ©
RZE-_NF—-—A—HEZZE_MF X
A=+08  BREZRHGDELTS AT
HETOZBRAIBOEMLEE D55
29,063,53913 }26,075,63117 ° Z [R #l
B EMAERAUETNTEEBESXR
FIRM EMTE G ERALTHZE ERY
MTE - BEIBRHBRGEMTEEEK
HEE—THBINBRERZREAQF
TEC=FFR-
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Computershare Hong Kong Trustees Limited has been appointed as the
RSU Trustee. The RSU Trustee is a third party independent of and not
connected with the Company and any of its connected persons. The RSU
Trustee will administer the RSU Scheme in accordance with the rules of
the RSU Scheme and the relevant trust deed (the “RSU Trust Deed”).
Pursuant to the rules of the RSU Scheme, the Company may (i) allot
and issue Shares to the RSU Trustee to be held by the RSU Trustee and
which will be used to satisfy the RSUs upon exercise and/or (ii) direct
and procure the RSU Trustee to receive existing Shares or purchase
existing Shares (either on-market or off-market) from any shareholder
of the Company to satisfy the RSUs upon exercise. The Company
shall procure that sufficient funds are provided to the RSU Trustee by
whatever means as the Board may in its absolute discretion determine
to enable the RSU Trustee to satisfy its obligations in connection with
the administration of the RSU Scheme. During the Reporting Period, the
RSU Trustee has not purchased any Shares from the market. The Shares
are held on trust for the benefit of the participants of the RSU Scheme
(the “RSU Participants”) pursuant to the rules of the RSU Scheme and
the RSU Trust Deed. Such Shares will be used as awards for relevant
RSU Participants upon the grant and vesting of RSUs. As at 30 June
2024, the RSU Trustee held a total of 37,201,432 Shares, representing
approximately 3.42% of the total issued Shares. Pursuant to the RSU
Trust Deed, notwithstanding that the RSU Trustee is the legal registered
holder of the Shares held upon trust pursuant to the RSU Scheme, the
RSU Trustee shall refrain from exercising any voting rights attached to
such Shares held by it under the trust.

EATPRELEELERARCEZRAA
STRHBDEMIIEA - SRHIRGDE
NUZTABBIRARG REAMEE
ATBHFEEREBENE=T - ZR
% 19 BBAL S FE A AR IR PR Il A% 15 B
T El 2R ERMBAETRE (SR
BRHOBENERRE]) EEXRIBKGE
T8 - RIBFZRE AR D EMTEZ IR
E AR A AI()E PR &I B AL
ARBERBETRG  ZERMHEHEZR
BIRMEBMITEAREE  AREEXR
Bl % (0 AL 1T - K Bk(ii)iE R & AR
1 BRI B F AR AR BI [
BREBMIRERMHDIBERE RN (T
WEEBANXIBIN NEEZREIKG
BAMTE - AARELENEESA
2 RMBRTENEMA AR EZ R G
BUXTEARBENES  LUEZRH
A& 17 B8 7 24T A B 17 H B & 3R 2[R I B
BB BEBANES RBEHR
TREBRMHDEMTEALRAKRTSEE
ERBG - RIESZ RS D B A8
AR ZERGIRDEMEITERE kD
BZRAIBRMEMTEN2EE ([ZR
HRMEMNSESE]) OFEUERA
AEFE - ZERDERBEEHLEBZR
Il A% (5 BB B - PR VRS AR R X2 PR B AR 1D
BAN2HEENRER R _MUF A
=+H ZRHEBOHDEMZIEAFTES
37,201,432 8% 5 - B BT D 4B
H#3.42% ° RIE IR B IR0 B 54T
LI BEIRAIBMHEMZIEABR
BB EIAR M BT EI AT T
BHEEELRFEEA  XRHIBGLEE
UEZAABRETEERNETETAE
BEIRED FTHT AT = -
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As at 30 June 2024, RSUs in respect of an aggregate of 3,508,833
Shares, representing approximately 0.32% of the total issued Shares as
at the date of this report, remained outstanding. Details of the RSUs
granted under the RSU Scheme and outstanding as at 30 June 2024 and
details of the movements in RSUs during the Reporting Period are set

out below:

R-ZE-_MENA=+H $E&e&H
3,508,833/ Ak fh (b A AR E HHEIE 3%
TR D A EL490.32% ) M) IR I J 1 &8
MR TFE RE-_mEXA=+H
ZREIROEMFEETERL RARIT
1 52 PR I A% 1 B8 i B0 7 15 LA I A 3R 45 BB
NZMRHIRMDEMEBFBEIN AT -

Number of Shares represented by RSUs

FRHEURBEAS R WRHE A
Granted Vested Cancelled Lapsed
Asat  during the  duringthe  duringthe  during the As at
Name and category of 1 January Reporting Reporting Reporting Reporting 30 June
grantees of RSU Date of grant First vesting date 2024 Period® Period” Period Period 2024
R IS
ERARDER g o1 -3 HEHR BEER BEER 58BN -Bo@E
ARARERES EEE EEELEE: -A-A Bt ] i %%  AA=tA
Director
EZ
Ho Kuang-Chi 14 December 2018 1 April 2020 - - - - - -
ErE ZF-\5TZATRAE ZZ-ZEMA-A
30 September 2020 1 April 2021 157,001 - (157,001) - - -
ZE-ZFEARZTH “Z--4NA-H
30 September 2020 1 April 2022 805,350 - (402,675) - - 402,675
ZE-EFEARZTHE ZEZZFMA-H
Sub-total 962,351 - (559,676) - - 402,675
it
Five Highest Paid Individuals
of the Group
FEBLEREHAT
2 employees of the Group 1 April 2023 1 April 2024 53,713 - - - - 53,713
REEN_MEE “Z-ZFRmA-RY —Z_MFEA-A
1 April 2024 1 April 2025 - 1,924,898 = N - 1,924,898
—E_MENA-H —Z-_nfMA-A
Sub-total 53,713 1,924,898 - - - 1,978,611
Nt
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Number of Shares represented by RSUs

ERHRGENSRNRGHE
Granted Vested Cancelled Lapsed
Asat  duringthe  duringthe  duringthe  during the As at
Name and category of 1 January Reporting Reporting Reporting Reporting 30 June
grantees of RSU Date of grant First vesting date 2024 Period® Period” Period Period 2024
1 1
ZREARGEN g a1 }:3 REBA BEAR BEAR BEBARN  -BoRF
REAEARER REAH HESEEAH -R-H 7 FE T %%  A~A=tH
Employees of the Group
r£AES
12 other employees of 8 May 2017” 1 April 2019 - - - - - -
the Group “E—+ERRNRY “Z-NElA-H
AEENNUEMEE 14 December 2018" 1 April 2020 - - - - - _
- \f+ZAtmAE" —F-TFWE-R
30 September 2020° 1 April 2021 17,748 - (17,074) (674) - -
ZEZFFAE=+8Y ZF--fNE-H
30 September 2020° 1 April 2022 152,628 - (73,405) (4,130) - 75,093
ZEZFFAE=+8Y ZF--fNE-H
1 April 20239 1 April 2024 93,725 - - - - 93,725
“Z-Z5mA-RAY  -—Z-MEMA-R
1 April 20249 1 April 2025 - 1,063,010 - (104281) - 958,729
—T-AEmA-RY “Z-nfMA-A
Sub-total 264,101 1,063,010 (90,479) (109,085) - 1,127,547
gt
Total 1,280,165 2,987,908 (650,155) (109,085) - 3,508,833
@i
Notes: P 5T
(1) The weighted average closing price of the Shares immediately before the (1) EBEEIRIBMDEMFEEBAKG

date on which the RSUs were vested was HK$1.59.

(2)  The closing price of the Shares immediately before the date on which the
RSUs were granted on 1 April 2024 was HK$1.59.

(3)  Subject to the performance targets as stipulated in the relevant grant
letters including satisfaction of sales and/or net profit targets and/or
grading of the individual appraisal during the year, the RSUs granted shall
be vested in accordance with the vesting schedule as follows: (i) as to 25%
of the RSUs on the first vesting date; (i) as to 25% of the RSUs on the
first anniversary of the first vesting date; (iii) as to 25% of the RSUs on the
second anniversary of the first vesting date; and (iv) as to the remaining
25% of the RSUs on the third anniversary of the first vesting date.

DT W T E A1.598 7T ©

(20 M-Z_NFPA—R (AZEZRE
fE BAER H BERD RO W E R
1.598 7T °

() HEMHEERTHRATHWEERR(BRESF
WNEHE R, SOFHEEENERBR

%/ REAEZOE

F)HRRT - E

Tﬂﬁﬁ’]xl@%' Hx{\mhﬂ—rhﬂf/\—r
BRI

PR I A% {0 B8 u #25% :

WREERE A SRS
(iR & IE%’J%

PHNE - BAFHEXRGIRNEMN

E’JZS% ;

FIR% 0 BEALER T HI25% ©

(INEEFBEHNE &
5% B <R B IR 10 B AL #925% ¢
E’\EM SEANNE

Ka(iv)

ZAFRBXR
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(4)  Subject to the performance targets as stipulated in the relevant grant
letters including satisfaction of sales and/or net profit targets and/or
grading of the individual appraisal during the year, the RSUs granted shall
be vested in accordance with the vesting schedule as follows: (i) as to
one-third of the RSUs on the first vesting date; (ii) as to one-third of the
RSUs on the first anniversary of the first vesting date; and (iii) as to the
remaining one-third of the RSUs on the second anniversary of the first
vesting date.

Details of movements in the RSUs under the RSU Scheme are also set
out in Note 21 to the condensed consolidated financial statements.

The grantees of the RSUs under the RSU Scheme as referred to in the
table above are not required to pay for the grant of any RSUs under the
RSU Scheme and the relevant grant letter. Therefore, the purchase price
of the RSUs cancelled during the Reporting Period is nil.

Each RSU granted under the RSU Scheme has a ten-year exercise period
commencing from the date of grant.

All the RSUs outstanding as at 30 June 2024 will be satisfied by existing
Shares held or to be held by the RSU Trustee. Therefore, no new Shares
may be issued in respect of options and awards granted under all
schemes of the Company during the Reporting Period.

(4 EHRERXTRATHNEEER(BEF
NIHE R, SOFHEEZENHERBR
R/REAZEZOSE)OHRET B
BB R IR ) B AL AT R IA T 58 B
REREE  WWEEFRBEEHREX
BHRDELN =02 (N EE
HEOHNE-AFEBIRHKN
BUM=n2—: RPN EERER
HWE—AFREXR RN BLH%
=Dz — -

SR BB BB IR T MR G A
FUEBBFRBENAREGHAEENB

3 B L&

R EE21 ©

FRBANZRGI RO EMLAEET
B SR BB 1 B AR A BARRIE
BRI B 0 BB AL 5T 8 R AR BRI K IR
HEERZRAENDECZTER - B
It - R RS B R R R I A A B AL
REERRT -

REXRGIERONDEMLASIRENOEN
HREIRMDEMTERB R D B R
FHARHI0EF o

R-TZE-WMENA=Z+HFRAEHKRITE
7 52 R 1 B 19 B8 17 5 /52 BRIl A% 19 BB AL
TREAFEIBFENRERBG X -
it RIBER > TARAREARRFA
AT TR A BB I & BB BT R RD ©
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Other Information
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PURCHASE, SALE AND REDEMPTION OF LISTED
SECURITIES

During the Reporting Period, the Company and its subsidiaries did not
purchase, sell or redeem any of the listed securities of the Company. As
at 30 June 2024, the Company did not hold any treasury shares.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the six
months ended 30 June 2024.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

The Directors are not aware of any significant event requiring disclosure
that has taken place subsequent to 30 June 2024 and up to the date of
this report.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

During the Reporting Period, the Company has applied the principles
of good corporate governance and complied with the applicable code
provisions of Part 2 of the Corporate Governance Code, except for a
deviation from code provision C.2.1 of the Corporate Governance Code
which states that the roles of the chairman and chief executive should
be separate and should not be performed by the same individual.

As Mr. Ho Kuang-Chi, the founder of the Company, is familiar with
and has extensive knowledge and experience in the Group’s business,
the Board considers that vesting the roles of both chairman of the
Board and chief executive officer in the same person provides the
Group with strong and consistent leadership and facilitates the
implementation and execution of our Group’s business strategy.
The balance of power and authority is adequately ensured by the
operations of the senior management and the Board, which comprises
experienced and high-caliber individuals. As at the date of this report,
the Board comprises an executive Director (i.e. Mr. Ho Kuang-Chi),
two non-executive Directors and three independent non-executive
Directors and therefore has a fairly strong independence element in
its composition. Furthermore, decisions of the Board are made by way
of majority votes. The Board will nevertheless review the Company’s
structure from time to time in light of the prevailing circumstances.

The Board will continue to review and monitor the practices of the
Company for the purpose of complying with the Corporate Governance
Code and maintaining a high standard of corporate governance
practices of the Company.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its code of conduct
regarding directors’ securities transactions. All Directors have confirmed,
following specific enquiry by the Company, 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 been subject to the Model Code
for securities transactions. No incident of non-compliance of the Model
Code by the Company relevant employees was noted by the Company
during the Reporting Period.

AUDIT COMMITTEE

The Company established the Audit Committee with written terms of
reference in compliance with the Corporate Governance Code. As at the
date of this report, the Audit Committee comprises two independent
non-executive Directors, namely Mr. Hon Ping Cho Terence and Mr. Kot
Man Tat and a non-executive Director, namely Ms. Li Jie. Mr. Hon Ping
Cho Terence is the chairman of the Audit Committee.

REVIEW OF INTERIM REPORT

The Audit Committee has reviewed the unaudited interim results of the
Group for the six months ended 30 June 2024.

The independent auditor of the Company, namely Deloitte Touche
Tohmatsu, has carried out a review of the interim financial information
in accordance with the Hong Kong Standard on Review Engagements
2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”.

CHANGES IN INFORMATION OF DIRECTORS
UNDER RULE 13.51B(1) OF THE LISTING RULES

There is no other change in the Directors’ information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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Report on Review of Condensed Consolidated Financial State nents

BHGRSMHBRREFMRE

Deloitte

TO THE BOARD OF DIRECTORS OF

XIABUXIABU CATERING MANAGEMENT (CHINA)
HOLDINGS CO., LTD.

(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of Xiabuxiabu Catering Management (China) Holdings Co., Ltd.
(the "Company") and its subsidiaries (collectively referred to as the
"Group") set out on pages 47 to 88, which comprise the condensed
consolidated statement of financial position as of 30 June 2024 and
the related condensed consolidated statement of profit or loss and
other comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash flows
for the six-month period then ended, and notes to the condensed
consolidated financial statements. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and International
Accounting Standard 34 "Interim Financial Reporting" ("1AS 34") issued
by the International Accounting Standards Board. The directors of the
Company are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with IAS
34. Our responsibility is to express a conclusion on these 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 Hong Kong Standard on
Review Engagements 2410 "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity" issued by the
Hong Kong Institute of Certified Public Accountants. A review of
these condensed consolidated financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with
Hong Kong Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.
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Report on Review of Condensed Consolidated Financial Statements
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CONCLUSION

Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated financial statements are not
prepared, in all material respects, in accordance with IAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

28 August 2024
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Condensed Consolidated Statement of Profit or Loss and other Comprehensi\} Income

BRGEREEREMEZEHKAR

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

For the six months ended 30 June
BEXA=+RHILAEA
2024 2023
—E-NE T =4
Notes RMB’000 RMB"000
B & AR® T ARBT T
(Unaudited) (Unaudited)
(RBER) (REEZ)
Revenue WA 3 2,394,528 2,846,121
Other income H A 5 21,266 85,897
Raw materials and consumables used F7 R R4 K} & FEH (827,496) (1,064,965)
Staff costs 8 TRk K (814,137) (929,911)
Property rentals and related expenses #2784 R X (159,655) (138,763)
Utilities expenses NAEXEER (90,066) (98,607)
Depreciation and amortization e ey (399,790) (445,745)
Other expenses i 6 (185,428) (194,683)
Other gains and losses H e REE 7 (161,648) (8,760)
Finance costs B 75 B 7R 8 (44,574) (43,546)
(Loss) profit before tax oAl (&E) 7E 9 (267,000) 7,038
Income tax expense FTgBiF X 10 (6,666) (4,918)
(Loss) profit for the period Al (E18) FE (273,666) 2,120
Total comprehensive (expense) HA2E (X)) WREHE
income for the period (273,666) 2,120
(Loss) profit for the period DTALTEMBR (EBE)
attributable to: F57 :
Owners of the Company ZiN/NEIEZ T DN (272,820) 2,406
Non-controlling interest FE1E A HE 2 (846) (286)
(273,666) 2,120
Total comprehensive (expense) DTATEMGZ2E (BAX)
income attributable to: U 5 48 58
Owners of the Company PiN/NEIEZ TN (272,820) 2,406
Non-controlling interest FEFE AR B 2 (846) (286)
(273,666) 2,120
(Loss) earnings per share BR(EE) AR
— Basic (RMB cents per share) —HEKRK(BRARED) 12 (26.22) 0.23
— Diluted (RMB cents per share) —HE(BERARED) 12 (26.22) 0.23
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Condésed Consolidated Statement of Financial Position

I RAR S M AR R &
As at 30 June 2024
R-ZZE-—mFEA=+AH

As at As at
30 June 31 December
2024 2023
R=BZ-NF MRZEZ=4%F
ANA=+H +ZA=+—H
Notes RMB’000 RMB’'000
B 5 ARET R ARBET T
(Unaudited) (Audited)
(REEER) (T Z)
Non-current assets kRBEE
Property, plant and equipment ME - BEMERE 13 702,715 894,362
Right-of-use assets AR E 13 964,345 1,254,041
Intangible assets BmVEE 7,491 6,602
Deferred tax assets EERBEE 3,923 8,864
Rental deposits HeEe 160,624 185,395
Financial assets at fair value through BBEBEZIEAFEZ
profit or loss ("FVTPL") ([FBREREBEAFE
SFEDHNEHMEE 16 137,555 127,253
Interest in a joint venture NELSDEMRER 100,138 100,164
2,076,791 2,576,681
Current assets REBEE
Inventories TE 14 254,097 345,542
Trade and other receivables and E 5 e WK 30K o e U
prepayments TRIE LA K FE A 5RIE 15 381,657 394,255
Financial assets at FVTPL FEBBREAFETERN
TREE 16 382,946 526,741
Restricted bank balances PR IR 17 45 64 160,839 143,686
Bank balances and cash IRITHEB LIRS 310,032 129,366
1,489,571 1,539,590
Current liabilities REBAE
Trade payables B EMNERR 17 249,798 269,114
Accrual and other payables FEET B A I H M B 318 485,772 557,524
Lease liabilities HEAE 18 220,378 379,035
Income tax payables B FTER 9,804 14,065
Borrowings EEY 19 378,656 248,580
Contract liability AEE 20 401,748 415,577
Deferred income IR FE WA 910 910
1,747,066 1,884,805
Net current liabilities BRBEE (257,495) (345,215)
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Condensed Consolidated Statement of Financial Position

ILL S 3 O

As at 30 June 2024
R-ZZE-_WFEXA=1+H

As at As at
30 June 31 December
2024 2023

R-ZE_WE RZEZ=F
ANA=+tH +Z-ZA=+—H

Notes RMB’000 RMB’'000

B & ARET R ARBET T

(Unaudited) (Audited)

(REEER) (T Z)

Total assets less current liabilities BEERGHERS 1,819,296 2,231,466
Non-current liabilities kRBERE

Deferred income EEU A 5,460 5,915

Lease liabilities HEBRE 18 785,780 894,024

Provisions P 5 60,159 61,599

851,399 961,538

Net assets EEZFE 967,897 1,269,928
Capital and reserves EXRRG#HE

Share capital % 7 176 176

Share premium and reserves &1 =B R FE 899,968 1,201,153

Equity attributable to owners of the  ARAFHEH A EEHEZ

Company 900,144 1,201,329

Non-controlling interest FEFE AR AE 67,753 68,599

Total equity EREsE 967,897 1,269,928

Ho Kuang-Chi Hon Ping-Cho Terence
Bk BiRE
DIRECTOR DIRECTOR
EZE EZE
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For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

in Equity

Equity-
settled
share-
based  Statutory  Treasury Non-
Share Share  payments surplus share  Retained controlling
Capital  premium reserve reserve reserve  earnings  Subtotal interest Total
HREEE
BB A
RN tRBH  EERO FER
k& RGEE ARER i e REEN At Ei &t
RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTR ARBTR ARBTR ARETR ARETR ARMTR ARMTR AR%TR ARETR
Balance at 1 January 2024  WZ-E-Mm%E-F-A
(Audited) £8 (588 176 307,887 8,471 61,674  (158477) 981,592 1,201,329 68,599 1,269,928
Loss for the period BRER - - - - - (2128200 (272,820) (846)  (273,666)
Total comprehensive expense SN2 EHX
for the period - - - - - (212820 (272,820) (846)  (273,666)
Recognition of equity-settled AUREEED RS A
share-hased payments ERRAR - - 2,002 - - - 2,002 - 2,002
Exercise of Restricted Share Unit {7 % R 81k (3 £
("RSU") ([ZRARGBEN])
ital - 2639 (5422) - 2783 - - - -
Payments of dividends (Note 11) ERAR& (HE11) - (30367) - - - - (30367) - (30367)
Balance at 30 June 2024 R-E-RERAZTR
(Unaudited) B8 (REEH) 176 280,159 5,057 61,674  (155,694) 708,772 900,144 67,753 967,897
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Condensed Consolidated Statement of Changes in Equity

BE S £33 B

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

Statutory
surplus
reserve

AR
BE
RMB000
ARBTT

Treasury Non-
share  Retained controlling
reserve  eamings  Subtotal interest
ERRf FER

RMB'000  RMB000  RMB'000  RMB'000  RMB'000
ARBTR ARETR ARBTR ARBTRL ARETR

Balance at 1 January 2023 ~ W-Z-=%-5-8
(Audited) £8 (LEH)

49,480

(161,994)  1,193.252 1,457,843 63578 1,521,421

Profit(loss) for the period HnFE (BE)

2,406 2,406 (286)

Total comprehensive BnrEkas (Fx) 28
income(expense) for the period

2,406 2,406 (286)

Recognition of equity-settled AUREEE R A
share-based payments ERRAR

rercise of RSU IRXBHR A ENL

Payments of dividends (Note 11) JERTR 2 (1)

- - 1,476 -
3517 - - -
- - (30,000

Balance at 30 June 2023 R-B-=ExB=1AH
(Unaudited) £ (REEY)

49,480

(158477) 1,195,658 1,431,725 63,292 1495017
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Con-dévsed Consolidated Statement of Cash Flows
HHHSAEHERER

For the six months ended 30 June 2024

HE

ZEWERA=THIEAEA

For six months ended 30 June

BEAA=THLAEA

2024 2023
—E-WEF —T_=F
RMB’000 RMB'000
AR TR ARETT
(Unaudited) (Unaudited)
(REERZ) (REEHEZ)
Net cash generated from operating RETHMBREFER
activities 371,657 544,394
Cash flows from investing activities KETHNREARE
Interests income received 2 UF A 5,407 4,889
Purchase of financial assets at FVTPL EEFSBETEAFETEN
TMEE (971,000) (837,443)
Proceeds from disposal of financial assets H&EFBETZEAFETEN
at FVTPL SREEZIEIIE 1,121,792 720,100
Purchases of property, plant and BEME  BEMRK
equipment (140,934) (264,939)
Capital injection in a joint venture HEZLPEEE - (51,000)
Payments for right-of-use assets FREEENK (3.111) (2,152)
Utilisation of provisions B A EE (4,819) (1,406)
Payments for rental deposits HeH2MR (588) (16,801)
Proceeds from disposal of property, plant B EWE - MENM&RES
and equipment I8 27,809 38,631
Purchase of intangible assets BEEVEE (1,736) (842)
Placement of restricted bank balances TAZRHIRIT 4 # (89,291) (84,154)
Withdrawal of restricted bank balances IREVE R HI R 1T 45 84 72,138 48,235
Net cash from (used in) investing REZBREB (A ESFE
activities 15,667 (446,882)
Cash flow from financing activities ﬂéﬁé@}ﬁ”ﬁﬁémg
Dividend paid [RERES (30,367) (30,000)
Repayments of borrowings EBEE ?/\ (146,580) (11,072)
Repayments of leases liabilities HERBENK (298,794) (337,349)
New bank borrowings raised iR T E 276,656 160,268
Interest paid 2 AT A A (7,420) (5,828)
Net cash used in financing activities MEIBMAERSTE (206,505) (223,981)
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Condensed Consolidated Statement of Cash Flows
HHHGEHEERER

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

For six months ended 30 June

BEAA=THILAEA

2024 2023
—E-NE —E-=F
RMB’000 RMB'000
AR¥ TR ARETT
(Unaudited) (Unaudited)
(REERZ) (REEHEZ)
Net increase increase (decrease) in cash RE&RFSZEE M CH D)
and cash equivalents HEE 180,819 (126,469)
Cash and cash equivalents at the beginning Bi#1IR & MR & &£ &
of the period 129,366 300,706
Effect of foreign exchange rate changes, [EXREH) T L %5
net (153) 1,468
Cash and cash equivalents attheend HAXRBERELSSEH W BT
of the period represented by bank EHRES
balances and cash 310,032 175,705
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For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

1.

54

GENERAL INFORMATION AND BASIS OF
PREPARATION

Xiabuxiabu Catering Management (China) Holdings Co., Ltd.
(the "Company") was incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies
Law of the Cayman Islands on 14 May 2008. The registered office
of the Company is Cricket Square, Hutchins Drive P.O. Box 2681
Grand Cayman Islands KY1-1111. The Company is an investment
holding company and the Company and its subsidiaries (collectively
referred to as the "Group") are principally engaged in Chinese
hotpot restaurant operations in the People's Republic of China
("PRC").

The Company's immediate holding company is Ying Qi Investments
Limited (incorporated in the British Virgin Islands), and its ultimate
controlling party is Mr. Ho Kuang-Chi, who is also the Chairman
of the Company.

The condensed consolidated financial statements are presented in
Renminbi ("RMB"), which is the same as the functional currency
of the Company.

The condensed consolidated financial statements have been
prepared in accordance with International Accounting Standard
("IAS") 34 "Interim Financial Reporting" issued by the
International Accounting Standards Board ("IASB") as well as the
applicable disclosure requirements of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited.

The Directors have a reasonable expectation that the Group has
adequate resources to continue in operational existence after
taking into account of the future 12 months cash flow forecast
and the unused banking facilities of the Group amounting
to RMB353million to meet their financial obligations in the
foreseeable future. Thus they continue to adopt the going concern
basis of accounting in preparing the condensed consolidated
financial statements.

NoteS b the Condensed Consolidated Financial Statements
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Notes to the Condensed Consolidated Financial Statements

%GRS T R M aE

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

2.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis, except for financial
instruments, which are measured at fair values.

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 condensed consolidated financial
statements for the six months ended 30 June 2024 are the same
as those presented in the Group's annual financial statements for
the year ended 31 December 2023.

Application of amendments to IFRSs

In the current interim period, the Group has applied the following
amendments to IFRSs issued by the IASB, for the first time, which
are mandatorily effective for the Group's annual period beginning
on 1 January 2024 for the preparation of the Group's condensed
consolidated financial statements:

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

Classification of Liabilities as Current or
Non-current

Amendments to IAS 1
Non-current Liabilities with Covenants

Amendments to IAS 1

Amendments to IAS 7 and
IFRS 7

Supplier Finance Arrangements

The application of the amendments to IFRSs in the current interim
period 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 condensed consolidated
financial statements.
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Notes to the Condensed Consolidated Financial Statements

G W WR M

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

3.

56

REVENUE 3. WA

The Group's revenue which represents the amount received and REFBMWR A (BIBEFES - HE
receivable from the restaurants operation, sales of condiment FARELDREME R WL E
products and other goods, net of discount and sales related taxes, WEE (BB mM L EEEEH
are as follows: BT :

For the six months ended 30 June 2024
BE-Z-_MEANA=Z+HILAEA
Xiabuxiabu Coucou Others Total

W2 g NER I BE Ht et
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRE AR®Tn AR%¥Tn AR%¥Tx
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (RBER) (RKEKR) (REER)

Types of goods or service ~—ERHRBER

Restaurant operations BEEEK 1,312,510 1,004,462 - 2,316,972

Sales of condiment products 5% $E ZE & - - 44,985 44,985

Sales of other goods $HE H b 75 639 15 31,917 32,571
Total mEt 1,313,149 1,004,477 76,902 2,394,528
Geographical markets WG

Mainland China B K 1,308,696 845,321 76,902 2,230,919

Other markets HR B9 A LA 4,453 159,156 - 163,609
Total BE 1,313,149 1,004,477 76,902 2,394,528
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Notes to the Condensed Consolidated Financial Statements

R 4R & B SRR MY

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

3. REVENUE (CONTINUED) 3. WA

For the six months ended 30 June 2023
HE-Z-_=ZFA=1+HI~EA

Xiabuxiabu Coucou Others Total
N T OEF O R HAh @Et

RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT ARETT ARETT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

(Rg#Ez) (REER)  (KEER) (REFER)

Types of goods or service ~ B M RHFFER

Restaurant operations ZEBER 1,375,915 1,401,507 - 2,777,422

Sales of condiment products  $4%& F K E & - - 44,795 44,795

Sales of other goods HEHME R 1,062 34 22,808 23,904
Total 1=t 1,376,977 1,401,541 67,603 2,846,121
Geographical markets i &5

Mainland China A B KR 1,375,806 1,246,576 67,603 2,689,985

Other markets H B A B LA A 1,171 154,965 - 156,136
Total 1A=t 1,376,977 1,401,541 67,603 2,846,121
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G W WR M

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

4,

58

OPERATING SEGMENTS

Information reported to the executive directors of the Company,
being the chief operating decision maker ("CODM"), for the
purposes of resource allocation and assessment of segment
performance focuses on types of goods or services delivered or
provided.

Specifically, the Group's reportable segments under IFRS 8 are as
follows:

° Xiabuxiabu: restaurant operation and related service under
brand name of "Xiabuxiabu".

° Coucou: restaurant operation and related service under
brand name of "Coucou".

In addition to the above reportable segments, other operating
segments include operation of the condiment products and
other goods that were not sold out by Xiabuxiabu restaurants or
Coucou restaurants. None of these segments met the quantitative
thresholds for the reportable segments in both current and prior
periods. Accordingly, they were grouped in "Others". In addition,
included in "Others" is a procurement function which centrally
purchases raw materials and consumables and sell to Xiabuxiabu
and Coucou restaurants.

w3
BE o E

LERD A Ky B RBF G AEA
NRAMTER (BRI ELERRE
(TEBEBREE])) BENEHR
TERXMNAREHENE mARBELE

o

REBER MG HRE L FESFRALE
BRI 2Hmo A ARMT

o R MR AR LA [0 IR IR IR | qR
e g R RIRHAERRY -

e EEZ:IUIZERIREEEERE
B M AR E RS -

B bt il 28,0 B K= 0
BB 4K 2 0 I P I TR O I A R K
BEEERHENFENEMREM
B e xF 0 BRE R KEERE
BMAEHAZ2H D HBNELRE
ER - AMHRERIEMER] -
[HEHK]PEBREKIKRID
HERBRBAR ZERAAETER
BESETRBEMHIERER - L
H 4R T R 1 R AR R R -
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Notes to the Condensed Consolidated Financial Statements

%GRS T R M aE

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

4,

OPERATING SEGMENTS (conTINUED)

The following is an analysis of the Group's revenue and results by
reportable and operating segments:

Six months ended 30 June 2024

4, BEDZw)

PN L LTV ET LR
B EE T DT

K&

BE-_Z_-_WOFAA=1THLXAE

A
Total Adjustments
reportable and
Xiabuxiabu Coucou  segments Others eliminations Consolidated
EEE:
TE 6 BE  IHAE it HEREH g4
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETRE ARETr AR%Tn ARETn AR¥Tn AR%Tx
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (REBK) (REER) (RLER) (REEK) (REER)
SEGMENT REVENUE FHUA
External sales INEEE 1,313,149 1,004,477 2,317,626 76,902 - 2,394,528
Inter-segment sales PABREHE - - - 1,592,091  (1,592,091) =
1,313,149 1,004,477 2,317,626 1,668,993  (1,592,091) 2,394,528
Segment results (Note) PEEE (F) 61,758 (78,924) (17,166) (15,750) - (32,916)
Impairment loss on property, plantand %1% - BERRERESE
equipment (33,246) (77.471) (110,717) - - (110,717)
Impairment loss on right-of-use assets (B A& (EEE (26,681) (44,814) (71,095) = = (71,095)
Impairment loss on rental deposit HehsnERE (7.437) (13,786) (21,223) = = (21,223)
Reversal of impairment loss on other ~ EthEWFEHESEER
receivables - - - 1,775 - 1775
Loss on closure of restaurants HREEER (3,923) (3,385) (7,308) - - (7,308)
Gain from changes in fair value of BREREATEHENER
financial assets at FVTPL EENLTEZDME NS 15,093 - 15,093 2,206 - 17,299
(Loss) gain on disposal of property, plant &% % FEREESES
and equipment, net (BB)HE (486) 96 (390) (62) = (452)
Interest on bank borrowings RIS (1,018) (1,112) (2,130) (5,290) = (7,420)
Segment profit (loss) PEHE(5R) 4,060 (218,996)  (214,936) (17,121) - (232,057)
Unallocated central administration costs KA B G—EEM A (32,891)
Unallocated directors' emoluments KORESEH (2,052)
Loss before tax HaEE (267,000)
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Notes to the Condensed Consolidated Financial Statements

B AR S B F R MY =

For the six months ended 30 June 2024
BHE-_Z-_WFA=1+HILEXEA

4. OPERATING SEGMENTS (CONTINUED) 4, REDE @)
Other segment information HitnBEHR
Amounts included in the measure of segment results: FFADEEEFTENSE
Total
reportable Unallocated
Xiabuxiabu Coucou  segments Others costs Consolidated
EES:

W BE 2HME e RABAK &8
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

ARETR ARETR ARETn AR%TR ARETR AR%Tx
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REER) (REER) (REER) (REER) (REER) (REER)

Depreciation and amortization REREH (234,801)  (163,991)  (398,792) (460) (538)  (399,790)
Gain on termination of leases KIFRERH NS 5,334 - 5,334 - - 5,334
Gain on reassessment of lease liabilities Bt E & Faz 11,604 12,769 24,373 - - 2373
Finance costs (excluding interest YHER

on bank borrowings) (MRERTERHE) (5321)  (11721)  (37,048) (106) = (37,154)

60  "EEIFEEREIE (hE) ZRAR QR XIABUXIABU CATERING MANAGEMENT (CHINA) HOLDINGS CO., LTD.



Notes to the Condensed Consolidated Financial Statements

B AR S B F 2R MY =

For the six months ended 30 June 2024

BE

4.

ZEWEARA=TBHIEAEA

OPERATING SEGMENTS (conTINUED)

The following is an analysis of the Group's revenue and results by
reportable and operating segments: (continued)

Six months ended 30 June 2023

4, BEDZw)

AT RAKERAREERA 2R

N
& S

BEITH DT - (&)

BE-Z-=ZFAA=Z+HLAMHE

A
Total Adjustments
reportable and
Xiabuxiabu Coucou segments Others  eliminations ~ Consolidated
EE:
TR O EE PHES £ #EREH LA
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREBFT ARETT AR%Tn AR AREFT ARETR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER) (REER)  (REER)  (REER)  (REER)
SEGMENT REVENUE AHBA
External sales INEEE 1,376,977 1,401,541 2,778,518 67,603 - 2,846,121
Inter-segment sales HEmEE - - - 1,282,287 (1,282,287) -
1,376,977 1,401,541 2,778,518 1,349,890  (1,282,287) 2,846,121
Segment results (Note) P EEE (F) 95,209 (33,147) 62,062 701 - 62,763
Impairment loss on property, plantand %1% - BERRERESE
equipment (266) (15,240) (15,506) - - (15,506)
Impairment loss on right-of-use assets ~ #BEAEREEE (6,244) (9,804) (16,048) - - (16,048)
Impairment loss on rental deposit HehenERE (3,842) 1,667 (2,175) - - (2,175)
Loss on closure of restaurants BREEER (451) (136) (587) - - (587)
Gain from changes in fair value of BRERRATEIENER
financial assets at FVTPL BEMATEEDMENE 22,78 - 22,782 106 - 22,888
Gain (loss) on disposal of property, plant  LE9E « BERREGEF
and equipment, net FIE(BE) 327 27 354 (917) - (563)
Interest on bank borrowings RIS (2,231) (1,133) (3,364) (2,464) - (5,828)
Segment profit (loss) DHFE(BE) 105,284 (57,766) 47,518 (2,574) - 44,944
Unallocated central administration costs & 2 B4 —E B A (34,592)
Unallocated directors' emoluments FORESEH (3,314)
Profit before tax HaiHE 7038
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Notes to the Condensed Consolidated Financial Statements

B AR S B F R MY =

For the six months ended 30 June 2024
BHE-_Z-_WFA=1+HILEXEA

4. OPERATING SEGMENTS (CONTINUED) 4, REDE &)
Other segment information HitnBEHR
Amounts included in the measure of segment results: FFADEEEFTENSE
Total
reportable Unallocated
Xiabuxiabu Coucou segments Others costs  Consolidated
DES:

R & 2PEE i RARKAE Fe
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT ARETR ARETRT ARETR ARETR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REE®) (REFR) (REER) (REER)  (REER)  (REER)

Depreciation and amortization HERES (44464 (197,768)  (442,230) 2,975) (538)  (445,745)
Gain on termination of leases BIERERNE 4,387 - 4,387 - - 4,387
Gain on reassessment of lease liabilites ~~ BftBE&EHIE 2,588 - 2,588 - - 2,588
Finance costs (excluding interest on UREE (PRRERARFAE)
bank borrowings) (22,556) (14,960) (37,516) (202) - (37,118)
Note: The measure used for reporting segment result is the adjusted Mz : REDPEEMERANESE
segment profit (loss) before (i) Certain gain or loss from changes AR S EAE (BXL) -
in fair value of financial assets at FVTPL, (ii) Interest on bank TEEEREENRAAREE
borrowings, (iii) Impairment loss and disposal loss on non-current SAERHZE A AETHERD
assets, (iv) Impairment loss on financial assets and (v) Loss on closure BEMGSIHRIBE  (NVRITEX
of restaurants. R E - (iEREBEENRE

BARBERKL (eRmEE
R E 18 2K - BA R(v)E BB R B
PREAEBER -
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B AR S B F 2R MY =

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

OPERATING SEGMENTS (conTINUED)

4.

The following is an analysis of the Group's assets and liabilities by

reportable and operating segments:

-y
KEDE ()

UTRASEEENRBERAIZR
K& & D BREITH DA

30/06/2024 31/12/2023
—E-NEF —ZT-=

AA=tH +ZHA=+—8H
RMB’000 RMB’000
ARMT T AREF T
(Unaudited) (Audited)
(REER) (&%)

Continuing operations BERKEXER
Xiabuxiabu ER ey PR O 2,634,054 2,855,417
Coucou e 785,770 986,348
Total reportable segment assets A Mo EPEEEEE 3,419,824 3,841,765
30/06/2024 31/12/2023
—E_NEF —E-=F
AA=tH +ZHA=+—8H
RMB’000 RMB"000
ARET T ARBTT
(Unaudited) (Audited)
(REERK) (& &EZ)

Continuing operations FREREER
Xiabuxiabu NER TR MR TR 2,029,830 2,048,453
Coucou =% 563,651 591,169
Total reportable segment liabilities AE2moHaEEs 2,593,481 2,639,622
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B AR S B F R MY =

For the six months ended 30 June 2024
BHE-_Z-_WFA=1+HILEXEA

5. OTHER INCOME 5. HabW A

For the six months ended 30 June

BEANA=THILAEA

2024 2023
—E-NE ZTEZ=F
RMB’000 RMB’000
AR¥ T ARETT
(Unaudited) (Unaudited)
(REEER) (RE&FEZ)
Interest income on: FILBUA -
- bank deposits —RITFER 5,407 4,889
- rental deposits —fHeHse 2,907 3,100
8,314 7,989
Additional tax deduction (Note i) BB TN (M aED) - 65,049
Government grant I #8 BY 4,151 455
4,151 65,504
Delivery income for takeout orders SNEETEEINR A 617 4,894
Sale of consumables SHFERUA 2,786 2,324
Others Hip 5,398 5,186
8,801 12,404
21,266 85,897
Note i:The amounts represent the additional input value added tax Mizxi: BIEPET R BARBEE
deduction, pursuant to the announcement of the Ministry of BREBEEZEH2019F481H
Finance, the State Administration of Taxation and the General AR E2023F12 8318 3 &7
Administration of Customs of the PRC, which became effective A R E B E R st
from April 1, 2019 onwards and expired on December 31,2023. HORIE B o
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B AR S B F 2R MY =

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

6. OTHER EXPENSES

6. HMpEx

For the six months ended 30 June

BEXNA=THILAEA

2024 2023

—E_NEF —E-=F

RMB’000 RMB’'000

AR%T R ARBT T

(Unaudited) (Unaudited)

(RBERZ) (REEHEZ)

Delivery service fees AN R 75 B 33,756 32,035
Marketing expenses g iHE 29,492 31,306
Royalty expenses HETERE 24,053 21,147
Professional service fees HERKE 21,466 25,180
Logistics expenses 7 X 18,738 23,489
Travel and communication expenses 2 it [z i 55 % 14,108 15,621
Office and administrative expenses PN RATER X 16,973 18,662
Maintenance fees HEB 7,925 10,146
Others Hi 18,917 17,097
185,428 194,683
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G W WR M

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

7.

66

OTHER GAINS AND LOSSES

Hit =Kk EE

For the six months ended 30 June

BEANA=THLAEA

2024 2023
—E-_ME ZE=F
RMB’000 RMB’'000
ARET T ARETT
(Unaudited) (Unaudited)
(REEER) (RE&FEZ)
Loss on disposal of property, plant and HE W% - M= LREEIE

equipment, net HEE (452) (563)
Gain on termination of leases WIEHE W= 5,334 4,387
Gain on reassessment of lease liabilities & {4 A& & & U zs (MH:E)

(Note) 24,373 2,588
Foreign exchange gain (loss), net FE 5 Uz (E18) /348 392 (3,560)
Loss on closure of restaurants AP B BE v E518 (7,308) (587)
Reversal of impairment loss on H A FE W R IER (E B 18 8 D)

other receivables 1,775 -
Impairment loss on rental deposit HeRe 2 EEBE (21,223) (2,175)
Impairment loss on property, plant and % - B E &R &R EEE

equipment (110,717) (15,506)
Impairment loss on right-of-use assets {# f 1 & & B B &5 18 (71,095) (16,048)
Gains from changes in fair value of FRBEZZATETENS M

financial assets at FVTPL BENANFEZH K 17,299 22,888
Others Efb (26) (184)

(161,648) (8,760)

Note:For the restaurants that the Group plans to exercise the early
termination option, the Group remeasures the lease liability
to reflect changes to the lease payments and recognised the
amount of the remeasurement of the lease liability as an
adjustment to the right-of-use assets. However, for the leases
that the carrying amount of the right-of-use assets is reduced
to zero, the Group recognised the gain on remeasurement of
lease liabilities in profit or loss amounted to RMB24,373,000
during the current interim period (six months ended 30 June

2023: RMB2,588,000).

GEX

MAEBMFETHERFRIEE
BENEE AEEEHA=
HEEBEUARMBENHESD
LERMEEBEETITENS
HUYHEARTHEEEE -4
- AREAREERAES
BET BEHEEETE+FH
BE—FAR AEERAH
BN ESAERETTE
B #& & B8 A R 24,373,000
T(EHE-_ZE-_=#~A=+
B i/~ A AR %2,588,000
JL) °
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R 4R & B SRR MY

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

8. FINANCE COSTS

8. MBEmA&

For the six months ended 30 June
BEAA=+RHIEAEA

2024 2023

—E_NEF —E-=F

RMB’'000 RMB’'000

AR¥T T ARETIT

(Unaudited) (Unaudited)

(REEER) (REEHEZ)

Interest on lease liabilities HEBENE 35,887 36,451
Interest on bank borrowings IRITIE KT A 7,420 5,828
Interest on provisions BER A 1,267 1,267
44,574 43,546
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B AR S B F R MY =

For the six months ended 30 June 2024
BHE-_Z-_WFA=1+HILEXEA

9.

68

(LOSS) PROFIT BEFORE TAX

The Group's (loss) profit for the period has been arrived at after

charging the following items:

9. Bim (&) 7@

AEBOMA (BIR) F B I 0

THBBEERET

For the six months ended 30 June

HEXNA=THILAXEA

2024 2023
—E-mOF —E-=F
RMB’'000 RMB’'000
ARET T ARETT
(Unaudited) (Unaudited)
(REEZ) (RE&FEZ)
Depreciation of right-of-use assets FREEERE 249,274 270,880
Depreciation of property, plant and ME - BELREITE
equipment 149,670 173,772
Amortization of intangible assets R A 846 1,093
Total depreciation and amortization e MBEAE 399,790 445,745
Operating lease rentals in respect of HAHEEHENTNELEHE
restaurants lease payments Ha
— variable lease payment (Note) - ATEEENR ) 42,241 33,577
— short-term lease - EHEE 26,936 21,715
— other rental expenses - HithHEMX 90,478 83,471
Total property rentals and related mERE RIEERZ B
expenses 159,655 138,763
Directors' emoluments = FH 2,052 3,314
Other staff cost Hth 8 THRAR 812,085 926,597
Total staff cost B IR 814,137 929,911

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

the respective lease.

fisE: WEHENFEREBLERE
MEABD LA ENMERES
BERHNRERS -
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%GRS T R M aE

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

10. INCOME TAX EXPENSE 10. FTBFHBEX

For the six months ended 30 June

BEXNA=THILAEA

2024 2023

—E-F —E=F

RMB’000 RMB’'000

AR%T R ARBT T

(Unaudited) (Unaudited)

(REEER) (RE&FEZ)

Enterprise income tax ("EIT") EMSH ([LEMRBHR])
Current tax B HEAFR 18 1,725 3,519
Deferred tax IEER IR 4,941 1,399
Total income tax recognised HEETERNEH A5

in profit or loss 6,666 4,918
Under the EIT Law, withholding tax is imposed on dividends BIECEMRSHE BZZEZN\F
declared and paid to non-PRC resident in respect of profits earned — B —B Rt B T AT REL
by the PRC subsidiaries from 1 January 2008 onwards. Deferred HAEmIIEPEE RS IE LK
taxation has not been provided for in the condensed consolidated MR EBWTENT - R M4
financial statements in respect of the temporary differences NA=+H BRANEE M
attributable to the accumulated undistributed profits of PRC AL E SRRSO B R B AR R
subsidiaries amounting to RMB1,043 million as at 30 June 2024 EZXEN e 2A 0 R R KB -
(As at 31 December 2023: RMB1,312 million), as the Group is able WA R AEERGS B EREKF g
to control the timing of the reversal of the temporary differences FRNB AR ZERDEFEG
and it is probable that the temporary differences will not reverse FREEEARK1,04388 0 (=
in the foreseeable future. To_=F+-_A=+—80: AEK

131288 HIRELENRE AR
SEREAEHEREERNBRE
fYAAERBEROARK  EBE
RAKAEER -
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G W WR M

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

11. DIVIDENDS

1. RE

For the six months ended 30 June

BEANA=THILAEA

Dividends recognised as distributions

during the period

AR MR 0 TR B0 AR B

2024 2023
—E-F —E=F
RMB’000 RMB’'000
AR%T R ARBT T
(Unaudited) (Unaudited)
(REEER) (RE&FEZ)
30,367 30,000

On 5 June 2024, the Company declared a dividend of RMB0.028
(six months ended 30 June 2023: RMB0.028) per share with total
dividends of RMB30,367,000 (six months ended 30 June 2023:
RMB30,000,000) to shareholders for the year ended 31 December

12.

2023. The dividend was paid in June 2024.

No interim dividends were proposed to equity shareholders of the
Company attributable to the interim period after the end of the

reporting period.

(LOSS) EARNINGS PER SHARE

The calculation of the basic and diluted (loss) earnings per share
for the period is as following:

R-_ZT-_WENAREB  AAQAF
MRS IRERE &R ARKE0.028
T(HE_Z-_=X~A=+81
FEAHARKE0.0287T) ' B4

12.

#E AR 30,367,000 (BEE-F
—ZHERAZTHILEFEAARE
30,000,00070) c Z B E R Z=ZZ
ZFERNAIRSS -

RFERBEREYL|EZERARQF
R AR D KA H 2 R HIRE

BRBR) AR

85 A R (B HR) B R
HEmT

For the six months ended 30 June

HEXNA=THILAEA

2024 2023
—E-NE —E-—F
RMB'000 RMB'000
AR% T AREF T
(Unaudited) (Unaudited)
(RBERZ) (REEZ)
(Loss) earnings for the purposes of ARG E A7 Jg 2 7K Je 14 5% 20 7
calculating basic and diluted earnings  £9 (E518) & 7
per share
(Loss) earnings for the period RARHEE ABRGHA (BE)
attributable to owners of the sl
Company (272,820) 2,406
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B AR S B F 2R MY =

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

12. (LOSS) EARNINGS PER SHARE (CONTINUED) 12. 3K (B1) BN @)
The weighted average number of ordinary shares for the ARTESRER(EBE) AFH
purpose of calculating basic (loss) earnings per share reconciles TR NEEASERRAE SR
to the weighted average number of ordinary shares used in the 38 (F1E) B R M@k mEF
calculation of diluted (loss) earnings per share as follows: BERHEEROT -

For the six months ended 30 June
BEAB=1+HIEAREA

2024 2023
—E_ME —E-=F
‘000 ‘000
AR¥ET T ARETT
(Unaudited) (Unaudited)
(REERZ) (REEZ)
Weighted average number of ordinary R ESRERN (FIE) BT
shares for the purpose of calculating &9 8 RA% hn#E F 15 8
basic (loss) earnings per share 1,040,631 1,040,715
Effect of dilutive potential ordinary BEEEELTEROTE ()
shares (Note) N/A 7~ A 235
Weighted average number of ordinary BNt EGRE S (Fi8) & F
shares for the purpose of calculating &9 38 A% 04 F 15 21
diluted (loss) earnings per share 1,040,631 1,040,950
Note: The calculation of diluted loss per share for the six months ended Mz : stEHEZE_Z_WENA=+
30 June 2024 does not assume the exercise of the Company's share HiE/NEA BB SIS E BB
options and restricted shares since their exercise would result in a TWERENABERELESRE
decrease in loss per share. FIRMDETE  REZITEE

P I 52 R I B 1) 15 B BB Y
BiEE D -
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BE NS

B RS R MR

For the six months ended 30 June 2024

HE

ZEWERA=THIEAEA

13. MOVEMENTS IN PROPERTY, PLANT AND

72

EQUIPMENT AND RIGHT-OF-USE ASSETS

During the six months ended 30 June 2024, additions to the
property, plant and equipment amounted to RMB97,002,000(six
months ended 30 June 2023: RMB298,051,000) consisting of
leasehold improvement, machinery, motor vehicles, furniture and
fixtures and construction in progress.

During the current interim period, the Group entered into several
new lease agreements with lease terms ranged from 1 to 5 years.
The Group is required to make fixed term payments and additional
variable payments depending on the restaurants' performance
during the contract period. On lease commencement date,
the Group recognised right-of-use assets of RMB177,811,000
(six months ended 30 June 2023: RMB250,493,000) and lease
liability of RMB171,595,000 (six months ended 30 June 2023:
RMB239,389,000).

Impairment assessment

As at 30 June 2024, in view of the unfavourable future prospects
of some restaurants, the management of the Group concluded
there was an impairment indicator for relevant property, plant
and equipment and right-of-use assets, with carrying amounts
of RMB350,610,000 and RMB340,685,000 respectively (31
December 2023: RMB301,894,000 and RMB324,019,000), and
conducted impairment assessment on the recoverable amounts.
The Group estimates the recoverable amount of the restaurants to
which the leasehold improvement and right-of-use assets belong
as it is not possible to estimate the recoverable amount of the
assets individually, including allocation of corporate assets when
reasonable and consistent basis can be established.

The recoverable amount of each restaurant concerned has been
determined based on a value in use calculation. That calculation
uses cash flow projections based on financial budgets approved by
the management of the Group covering the remaining lease term
with a pre-tax discount rate ranging from 13.46% to 14.25% as
at 30 June 2024 (30 June 2023: 12.40% to 13.18%) reflecting
the specific risks relating to the relevant restaurants operated in
different regions. The other key assumption for the value in use
calculated is revenue annual growth rate which is determined
based on historical performance and relevant operation plans.

3. MR BERRKREBEURME
RAEEENEB

HE_Z_-_WNFA=ZFTHLRN
MA % BELAEBEIEAA
R 97,002,000t (BFE —F - =
FRAZFTHLERNEAR: AR
298,051,0007T) * BIEHEMHEE
& #as  RE - FMEREEUR

ERIR-

RAFHERE  AEBEILZ 5
ez AENMMIEFRE -
RTENPRNEEEE  A%EA
EE B R s INZ B 3k - TR
ERRE  AEERREAREE
AR177,811,00000 (BLE -
“ZFARNAZFTHIEAEA AR
#250,493,00070) R E & FE A
K #171,595,0005C (2T ==
FXNA=Z+THILERNEA: ARK
239,389,0007T) ©

AR R
R—ZZE-_WEA=Z+H" A
RES>EZERMSTHYE K&

EEERAEREE A A
Emwo,mo,ooo%&)\Eﬁ%
340,685,000 (= E=-=F+—1
=+—H: ARK%301,894,0007C
& AR®324,019,0007T) #9488
EMERERTBEEEERRED
S AV AT U B & BEE TR E RS o
HRELBEBGBAEETRD
BHoMAEEHEEMERBRE
BREEEMBEEN LD HiE
TiEE BRERATEIEAER
MEERFHEQREE °

SEHEEMNTTREDSEREES
BENEETE ZATEERAEEH
EREMILEREFRBFHNY B
EEFAReREAN  WEARZ
i IEIE/\)EJ +E|)I%E1346%
F1425% (ZE=-_=F,xA=+
B:NF12.40%%E13.18% ) 8 5
AT AR & R M B pA % @ 48 & H) 4B
EEMABNSETRR - FRAEES
HEFRHEMEARBREABKRAFEL
X DIREBEATERAKMEBELE

EIMETE -
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B AR S B F 2R MY =
For the six months ended 30 June 2024
BE-Z-MFEXA=THILAER
13. MOVEMENTS IN PROPERTY, PLANT AND 13. 9%  BERRBEURE
EQUIPMENT AND RIGHT-OF-USE ASSETS AREEENEE »)
(CONTINUED)
Impairment assessment (continued) EE L (&)
Based on the result of the assessment, the management of HRNIEER  REBEEEET
the Group determined that the recoverable amount of certain ETEBENTkENSBEENER
restaurants are lower than the carrying amount. The impairment B ERZ2FREsBIYSE 88
loss has been recognised and allocated to relevant property, ME HMERSEURGERES
plant and equipment and right-of-use assets such that the B UBSEEENEEETS R
carrying amount of each category of asset is not reduced below PDEERPREANTFEREERKN - H
the highest of its fair value less cost of disposal, its value in FRHERE AN SESE - BIEF
use and zero. Based on the value in use calculation and the BEAEISELRSR  EWE - B
allocation, impairment loss of RMB110,717,000 (six months },Eg&* BUARERELSENETE
ended 30 June 2023: RMB27,314,000) and RMB71,095,000 (six DRERLEHNBRAERREBRER AR
months ended 30 June 2023: RMB27,915,000) before netting MET (e -_ T -—_=F~A=+
the reversal of impairment loss of nil (six months ended 30 June HBiEA<@EAE: AR, 808 ooo
2023: RMB11,808,000) and nil (six months ended 30 June 2023: TYRARME T (5 — =
RMB11,867,000), has been recognised against the carrying EXA=Z+BHIEAEA : }\E’%
amount of property, plant and equipment and right-of-use assets, 11,867,0007T0) A M 5 1E 5 ¢g)\E
respectively. #110,717,000t (BBE —ZT - =
FRA=ZTHILEAREAR : }\E’ﬁ%
27,314 OOO) & AR #71,095,000
T(BE-ZE-_=ZFA=+THL
NMEA - }\Eﬁg,27,915,00075)
14. INVENTORIES 14. 78
As at As at
30 June 31 December
2024 2023
R-ZZF-WMF i
ANA=+H +=ZA=t+—H
RMB’000 RMB’000
ARBTR ARETTT
(Unaudited) (Audited)
(RIEER) (RER)
Food and beverage B o M EE 226,459 309,916
Other materials Hibyrt 21,758 25,638
Consumables FEM 5,880 9,988
254,097 345,542

2024 INTERIM REPORT —Z—pUEmisRs /3



Notes to the Condensed Consolidated Financial Statements

B AR S B F R MY =

For the six months ended 30 June 2024
BHE-_Z-_WFA=1+HILEXEA

15. TRADE AND OTHER RECEIVABLES AND

74

15.

EZRUWERARHtER

PREPAYMENTS MEURFENRIE
As at As at
30 June 31 December
2024 2023
R=B=-NF RZTE_=F
~NAB=+H +ZA=+—H
RMB’000 RMB’'000
AR¥ TR ARBET T
(Unaudited) (Audited)
(REER) (&%)
Trade receivables B 5 BRI 45,679 69,842
Prepaid operating expenses FERKEERA 24,979 28,831
Prepayments to suppliers TR FE R BRIB 1,163 302
Amounts prepaid to the RSU Trustee  HLE& B 3 A% 7] BB I B (0
for purchase of ordinary shares BAZFEABNNEE
(Note 21) (FF&E21) 756 756
Input value-added tax recoverable A Wi [ #E T8 18 (E B 289,567 274,524
Other receivables Hoth JE Y FRIB 49,508 52,143
411,652 426,398
Less: Allowance for credit losses i EEEEEE (29,995) (32,143)
Total trade and other receivables and & 5 jiE Ui B8 7 & H g U 318
prepayments VA I B A5 FRIE 48 5 381,657 394,255
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B AR S B F 2R MY =

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

15. TRADE AND OTHER RECEIVABLES AND 15. ES5BRWERARA R EMER
PREPAYMENTS (CONTINUED) MIEUR B RRIE )
The Group allows an average credit period of 1-30 days to its REBALTFTEEBESREFTFHEER
trade customers. 12308 ©
The following is an analysis of trade receivables by age, presented ITAREZXZEAHENNE S E
based on the invoice dates: W R SR BR B D 1T -
As at As at
30 June 31 December
2024 2023

R-ZZE-_WF A —
~NA=+H +=-—A=+—H

RMB‘000 RMB’'000

ARSI ARET T

(Unaudited) (Audited)

(REER) (&'Z)

Within 30 days 30HAA 38,984 58,644
31 to 90 days 31%90H 6,428 9,141
91 to 180 days 91%2180H 267 2,057
45,679 69,842

16. FINANCIAL ASSETS AT FAIR VALUE THROUGH 16. ZBEXEAFESEN

PROFIT OR LOSS THEE
Financial asset mandatorily measured at FVTPL: mEEEERIEATEAEN SR
BE
As at As at
30 June 31 December
2024 2023

R-E-WF RZE-=F
NA=+H +=ZA=+—H

RMB’000 RMB'000

AR T AREFIT

(Unaudited) (Audited)

(RBER) (T %)

Financial products (Note) S rbE S (M) 520,501 653,994
520,501 653,994

Current S Ep 382,946 526,741
Non-current IETRH 137,555 127,253
520,501 653,994
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B AR S B F R MY =

For the six months ended 30 June 2024
BHE-_Z-_WFA=1+HILEXEA

16.

17.

76

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (ConTINUED)

Note:

As at 30 June 2024, the Group's financial assets at FVTPL are the financial
products issued by banks and investment fund companies which have with
no predetermined or guaranteed return and no principal protected. These
financial assets are with expected rates of return, depending on the market
price of underlying financial instruments, including government bonds,
central bank bills, trust and other financial assets.

The maturity date of the financial products classified as non-current asset
are 13 July 2028 and 12 September 2028(2023: 13 July 2028 and 12
September 2028).

Further details of the fair value measurements are disclosed in Note 24.
The fair value change is recognised in the line items of other gains and
losses.

TRADE PAYABLES

An aged analysis of the Group's trade payables, as at the end of
the reporting period, based on the goods received dates, is as
follows:

16.

17.

EZREZRAFEEN
ERMEE (&)
Pt 5 -

RZZE-MERA=+0 KEEE
BREGEATEAENEREERR
TERREESAAETNERER
ZELTRERMAERRARETRER
TRAMNKE ZEEMEERAR
HoHmx  HRFHEBSHTA (B
BFES  RITRE  ERREGSE
AE)NTIHETR -

NERIRDEENSBERNINH
AR-_Z-_NFLtA+=M=F=-N
FAATZA(ZF==F:2F=N
FLtA+=ZAN-T-_N\FAAT=
A) -

WA EEE O — 5B
248 - AT E 2 BR A K28 R
B9 B OB -

B2 BN IR

REEHR - EREYE KA K
REEE D RMNERZIO KRR ST
T

As at As at

30 June 31 December

2024 2023

R-EB-MF RZTZ=%F

ARA=tH +ZHA=+—8H

RMB’000 RMB’000

AR¥TR AR T T

(Unaudited) (Audited)

(REERK) (R &EZ)

Within 60 days 60H A 240,001 260,926
61 to 180 days 612 180H 5,150 3,675
181 to 1 year 181HE1F 889 4,513
Over 1 year T+ 3,758 -
249,798 269,114
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%GRS T R M aE

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

18. LEASE LIABILITIES 18. HE&GE
As at As at
30 June 31 December
2024 2023
R=B=-NF R-ZT_=F
~NAB=+H +ZA=+—H
RMB’000 RMB’'000
AR TR ARET T
(Unaudited) (Audited)
(REER) ('Z)
Lease liabilities payable: ENHEEEE
Within one year —FR 220,378 379,035
Within a period of more than one year #8i8— 18 FBAME 2
but not exceeding two years HE A 348,880 377,488
Within a period of more than two year HBiBM B BBARE Y
but not exceeding five years HE A 412,237 483,313
Within a period of more than five years #:@ H F 7 HiE A 24,663 33,223
1,006,158 1,273,059
Less: Amount due for settlement with Ji : jZZ) B ETE T AT 1218 A
12 months shown under A B % 58
current liabilities (220,378) (379,035)
Amount due for settlement after 12 JERBEEBEE NFA/R12E A%
months shown under non-current EEENTRE
liabilities 785,780 894,024

The weighted average incremental borrowing rates applied to HEaEERYNETHEEE

lease liabilities range from 3.54% to 5.88% (As at 31 December AAENF3.54%%5.88% (ZF

2023: from 3.60% to 5.88%). Z=F+ZHA=+—H: 360%%
5.88%) °

NHEEEEERNEEBAINER
SHENEESEHEHIIMT

Lease obligations that are denominated in currencies other than
the functional currencies of the relevant group entities are set out
below:

SG Dollars HK Dollars US Dollars
5 hn3% 7T BT EH
RMB’000 RMB'000 RMB’000
AREFIT AREFIT ARBT T

As at 30 June 2024 RZZEZMFA=1H
(Unaudited) (%iW%ff?) 4,178 97,718 -

As at 31 December RZE-_=F+=A

2023(Audited) —+—8(&EZ%) 5,057 94,142 911
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G W WR M

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

19. BORROWINGS

19. &5

As at As at
30 June 31 December
2024 2023

R-ZZE-_WF A —
AA=t+A +=ZA=+-8

RMB'000 RMB'000

ARET AREF T

(Unaudited) (Audited)

(RE&EZ) (F&#Z)

Unsecured 7 4 A 196,184 248,580
Secured (Note) B (M 5E) 182,472 -
378,656 248,580

As at 30 June 2024, the bank borrowings carry fixed interest
rate from 1.42% to 4.50% (As at 31 December 2023: 1.70% to
4.50%) per annum.

Notes:

(i) During the current interim period, the Group discounted
inter-group bills receivables with recourse in an aggregate amount
of RMB102,000,000 (As at 31 December 2023: Nil) to banks for
short-term financing. As at 30 June 2024, the associated borrowings
are amounting to RMB102,000,000 (As at 31 December 2023: Nil).

(i) As at 30 June 2024, the bank borrowings amounting to
RMB39,997,000 (As at 31 December 2023: Nil) are guaranteed by a
subsidiary of the Group and secured by certain property, plant and
equipment with the carrying amount of RMB12,830,000.

(iii)  As at 30 June 2024, certain of the Group’s short-term bank
borrowings amounting to RMB40,475,000 are by the pledge of the
Group's bank deposits.

R-_Z-_WFENA=+H8"  HE1T
BROEEFHNENF1.42%%F
450% (ZE-=ZF+-_A=+—
H1.70%%4.50%) °

B &L -

(i) AR HHEA  NEBRIEIT
BRI EBARR HETHMNE
REMERZEBRBARE
102,000,000 7t (RZZTE ==
+ZA=+—8:Z) i
TREEBE N -WFE X
A=+TH HBEGBRAEARE
102,000,000 jt (R =T = =4
TZA=+—B:F) -

(i) RZZTE-_mENA=+AH" R
178 3 A R #39,997,000 (A =
E-ZF+-A=+—0: %)
HMAEEN—HKEBRQFER
ER YUEESEAARE
12,830,000t A T W% - B &
ML BIEL IR -

(i) #HZE2024F6H30H  KREEBEH
ETREHRTEIRATARY
40,475,0007C * AAREBBHE T
IRITFRIELG HES -
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%GRS T R M aE

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

20. CONTRACT LIABILITY

20. EHEE

As at As at
30 June 31 December
2024 2023
R-B-NF RZFEZ=%F
~NAB=+H +ZA=+—H
RMB’000 RMB’000
ARBT T AREF T
(Unaudited) (Audited)
(REEZ) (EZ)
Customer loyalty programme (Note i) B8 & B35 /E 5T &) (M) 22,416 21,048
Prepaid cards and advance from AR~ R &P 5 (i)
customers (Note ii) 318,875 349,987
Privilege membership programs B e 55T (B L)
(Note iii) 60,457 44,542
401,748 415,577
Notes: BfisE -
i The contract liability of customer loyalty programme is recognised i BERAEAHEFESNaFEIER

along with the restaurant services provided during each reporting
period. As at 30 June 2024, the balance of RMB22,416,000 (as at
31 December 2023: RMB21,048,000) presents the unredeemed
performance obligation relating to the customer loyalty programme.

The prepaid cards and advance from customers of the Group are
refundable. However, no material refund was raised historically and
the management of the Group expects the amounts to be refunded
in the future reporting periods are insignificant.

ii.  The privilege membership programs offer privilege members rights
to multiple benefits, such as discounts on certain products and
assorted discount coupons with pre-defined quantities, consideration
collected is allocated to the benefits provided based on their
relative standalone selling price and revenue is recognised when
food or services are delivered or the benefits expire. In determining
the relative standalone selling price of the benefits, the Company
considers likelihood of future redemption based on historical
redemption pattern and reviews such estimates periodically based
upon the latest available information regarding redemption and
expiration patterns.

2024 INTERIM REPORT —Z —PUERRHEITRE

RENBAIEROEERYE —
AR R-ZT-WMENA=T
B &8 ARY22,416,0005T (B
—E-_=F+-A=+—H: A
R #21,048,0007T) 5 B BB & &2
BEANEBENRERLBHEMT -

REBOENRREFR2HIGH
Rig o A BEBESEEX
R BARSEE R ERBABR
ARBEHRERENSRLTE
* o

@5

B =

HREeBRFIABHEERREMRT
LR  BIRYRLERNN
HIARTAEEEBENZEIT
BEEF RipsEEanBYE
THEEBERMRAERRA - 2
AU B D B AR TR RO 42
o WHERMARB T S m
AR ERWA - HEEEEH
HEBIHEEERK AR
BERE LR R R E B
ARl - I E IR IR AT MO S 4
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G W WR M

For the six months ended 30 June 2024
HE-_Z-_WFA=+HBIXEAR

21. EQUITY-SETTLED SHARE-BASED PAYMENT

TRANSACTIONS

80

(1) RESTRICTED SHARE UNIT SCHEME

On 28 November 2014, a RSU Scheme of the Company was
approved and adopted by the shareholders of the Company.
The RSU Scheme will be valid and effective for a period
of ten years, commencing from the listing date, being 17
December 2014 (unless it is terminated earlier in accordance
with its terms) (the "RSU Scheme Period").

The maximum number of RSUs that may be granted under
the RSU Scheme in aggregate (excluding RSUs that have
lapsed or been cancelled in accordance with the rules of the
RSU Scheme) must not exceed 42,174,566 shares, being 4%
of the total number of shares in issue as at the listing date
(the "RSU Scheme Limit"). The RSU Scheme Limit may be
refreshed from time to time subject to prior approval from
the shareholders in general meeting, provided that the total
number of shares underlying the RSUs granted following the
date of approval of the refreshed limit (the "New Approval
Date") under the limit as refreshed from time to time must
not exceed 4% of the number of shares in issue as of the
relevant New Approval Date. The purpose of the RSU Scheme
is to incentivize the Directors, senior management and
employees for their contribution to the Group and to attract
and retain suitable personnel to enhance the development of
the Group.

The Company has appointed Computershare Hong Kong
Trustees Limited as the RSU Trustee for the administration of
the RSU Scheme pursuant to the rules of the RSU Scheme.

21. U EEEURD A ER
ORI

(1) ZR&RMEMFTE

RZZE—mOF+—A=Z+N
= I N/NST ) =y S
ANAR) RSN BEALETE o
PR IERIE AN B AR FRIRATAR LE
% B2 PR HI B 15 B AL T & 3%
BErFrmHEHSB A ZZZE—TOF
+=A++8) B+ FHM
B ([ Z R R0 BN
BHHE)) -

1R 2 BR H A% 1D B8 iz 51 8 7]
B HHE R SR (5 B4R
(T BIERE RSk B
FFEIRBIE RS FHENZ
REIRMDER) ERTEEBE
42,174,566 % 5 (B = B
HIEBITIRMDBEMNLI%) ([ Z
REIBMDENMTEIRE] -
ZRHIBRMDEMNFTEIREA
EREEREARAG EFEH
ENREF - EHEEIR
AR (EHMERAR]) &
BETHEEINHRERD
72 PR I B 1D BAL AT S AR 15
RETNGHREEHEE I E
BHEBRERTROHEERN
4% o ZRHIR M EMFHEE
EHBEE SREEER
BEAAEEBEELER I
Lol REBEAE N ABNLE
EREEMNERE -

ARRAEEEEBTRES
ERERARAZRRD
WAE A R R R
BB E 2 AEEEER
IR B fr 31 ) -
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B AR S B F 2R MY =

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

21. EQUITY-SETTLED SHARE-BASED PAYMENT
TRANSACTIONS (CONTINUED)

(1) RESTRICTED SHARE UNIT SCHEME (continued)

i.

Purchase of treasury share under the RSU
Scheme

During the six months ended 30 June 2024 and the
year ended 31 December 2023, the Company did
not acquire its existing shares from the market. The
shares were held on trust for the benefit of the RSU
participants pursuant to the RSU Scheme and the trust
deed. The shares so purchased were used as awards for
relevant participants in the RSU Scheme.

As at 30 June 2024, an amount of RMB756,000 (as at
31 December 2023: RMB756,000) was held by the RSU
Trustee to purchase ordinary shares from the market in
the forthcoming period according to the instruction of
the Company.

I.

21. UREZEELURGOGAER
FTREORSZ @)

(1) ZRFIRMDELETE (&)

RI5 Z R %R (7 E {7
FEEEERIKG
HE_Z_-_MF XA
=+ HLERNBEREEH
ZE_ZET_=Z%+=ZA
=+—HMFER K
NRIRKMTIHE NG L
WREMRD  EERH
BIER G K TEFEIFE
RROMF[BE ARRB
RAIEREN2EE 2
%IJ ﬁlﬁu{ﬁ ° E% mHX
124 A 1ERR &I 1M IR =5
EIF AL EE K HEE)

R-ZE-WENA=+
B SEBRHMKMDEMNT
AR ESBEEARY
756,0000C (R=ZF ==
F+-_A=+—H: A
R #756,0007T) © AR
BA R BB R & R
MRmSHEE LB -
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B AR S B F R MY =

For the six months ended 30 June 2024
BHE-_Z-_WFA=1+HILEXEA

21. EQUITY-SETTLED SHARE-BASED PAYMENT
TRANSACTIONS (CONTINUED)

(1) RESTRICTED SHARE UNIT SCHEME (continued)
ii. Details of granted RSUs

21. UREZEEURGOGAER
EN:EERE )

(1) ZRFIRMDELETE (&)

ii. BERHZFRFKGE

FF 15
Number of Fair value at

RSUs tranche awarded shares  Grant date  Expiry date grant date  Vesting period
ZRABRGBEMLH R RERHEE HKEAH ERAH BRLAHNATE BEHE

HKD

BT
RSUs tranche A 2,910,920 17112016 17/11/2026 483 25% for each of 4 years after 01/04/2018
EHXRYIBRH Ef ZE-\FRA-RENFEFL%
RSUs tranche B 3,993,190  08/05/2017  08/05/2027 6.99  25% for each of 4 years after 01/04/2019
FHXRIBRND Ef ZE-NFEA-RENFEEL%
RSUs tranche D 33,378 31/01/2018  31/01/2028 14.98  25% for each of 4 years after 01/04/2019
FMHR BRI Ef ZE-NFRA-RENFEEFL%
RSUs tranche E 1,000,981  14/12/2018  14/12/2028 11.20  25% for each of 4 years after 01/04/2020
FRHXRIIBD Ef ZZZZFEMA-RENEEEL%
RSUs tranche F 44,326 22/01/2019  22/01/2029 11.28  25% for each of 4 years after 01/04/2019
FRHXRAIR Ef ZE-NERA-BEENEEEL%
RSUs tranche G 1,346,707 30/09/2020  30/09/2030 9.49  25% for each of 4 years after 01/04/2021
FLHXRYIBRSD Ef ZEZ-FRA-BENFEEL%
RSUs tranche H 4,407,078 30/09/2020  30/09/2030 9.49  25% for each of 4 years after 01/04/2022
FNEXBHBRN B ZEZCFNA-BEEFEFS%
RSUs tranche J 199,000  01/04/2023  01/04/2033 6.27  33.3% for each of 3 years after 01/04/2024
FENBEXBHBREN B ZEINFRA-AE=FEF333%
RSUs tranche K 732,331 01/04/2024  01/04/2034 145 33.3% for each of 3 years after 01/04/2025
BTHIBHRNEL ZECRFMA-AE=FEE333%
RSUs tranche L 2,255,577 01/04/2024  01/04/2034 145 33.3% for each of 3 years after 01/04/2025

FT—HERHIRNEQ

The grantees of the RSUs are not required to pay for
the grant of any RSUs under the RSU Scheme or for
the exercise of the RSUs. The RSUs shall be exercisable
over a period of ten years commencing from the date
on which the RSUs are granted and the RSU would be
forfeited when the staff resigned before the vesting

day.

CECRENA-REZFEE333%

PR I B A0 B AL 1O A IR
AN AR IE IR B I
0 B AL Bl BRI
PR IR {0 BB AL Sk LT 12
X MR BB B AL A
Koo BB EALA
RE T RSB E
ERESTFHARTT
£ - MEIWNESBHR
HiRI BF1E - S HORIRE
BRI B £ BBz
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TRANSACTIONS (CONTINUED)
(1) RESTRICTED SHARE UNIT SCHEME (continued)

Details of granted RSUs (continued)

The following table discloses the movement of the
Company's RSUs granted to the selected participants
for the period ended 30 June 2024 and outstanding as
at 30 June 2024:

Notes to the Condensed Consolidated Financial Statements

n e B R R A

For the six months ended 30 June 2024
BEZE-_NFEXRA=THIEXNEAR

21. EQUITY-SETTLED SHARE-BASED PAYMENT

21. UREZEELURGOGAER
FTREORSZ @)

(1) ZRFIRMDELETE (&)

il.

ERLZRFKGE
75 18 (4)
TREEARABEZ
ZoWMERA=ZTHILE
HIR & E %Eﬁi%ﬁﬂx
A2 BR ) B fn B8 7 1 B
B15 /R)SZE’\_Y_EE
NA=ZTHBHERITRE
P

Number of Awarded Shares

ZRRAEE
Outstanding Granted Exercised Forfeited Outstanding
at 1 January during the during during  at 30 June
2024 year  the period the period 2024
R-ZZ-mE R-Z-m&
—-A-8 ~A=TH
e R AT HART BRI HRR K i K AT B
RSU tranches SRR MEMH K
RSUs granted to BIUTATHRR
Bkt E i
Directors = 962,351 - (559,676) - 402,675
Employees E& 317,814 2,987,908 (90,479) (109,085) 3,106,158
Total st 1,280,165 2,987,908 (650,155) (109,085) 3,508,833
At the end of current interim period, the Group NRERHEEI K NEEF
revises its estimates of the numbers of RSUs that are BETIBHEREEEN
expected to vest ultimately. The impact of the revision 1E§‘|‘xﬁ5'< I B& 10 B8 7 2%
of the estimate, if any, is recognised in profit or loss, o & pﬂanﬁm%%(
with a corresponding adjustment to the equity-settled ﬁ) RIBRAER I
share-based payments reserve. TEUARELEE LR D A

The Group recognised the total expense of
RMB2,002,000 for the period ended 30 June 2024
(six months ended 30 June 2023: RMB1,476,000) in

relation to RSUs granted by the Company.

LTS BRAE A 1 AR
EFJ%&O

(2T -0

>
E-T-EI Hﬂ $%

fo"“uﬁ?ﬁ ﬁl'SdZ/\
R #2,002,0007T (8=
:iilg/\ﬂi+
BHiERNEARA: AR
1,476,0007C) ©
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Notes to the Condensed Consolidated Financial Statements

BE NS

B RS SRR Y

For the six months ended 30 June 2024

=

22.

23.

84

E-E-_MFEARA=+THIEAREA

COMMITMENTS 22, 7&GHE
As at As at
30 June 31 December
2024 2023
R-B-NF RZFEZ=%F
AA=+H +ZA=+—8H
RMB’000 RMB’000
ARBT T AREF T
(Unaudited) (Audited)
(REEX) (EZ)
Capital expenditure contracted for MU EME - BEREHEE]
but not provided in respect of HERBENERRZ
acquisition of property, plant and
equipment 3,454 25,291
RELATED PARTY TRANSACTIONS 2. BELRS
(a) Related party transactions (a) BHRS
Other than as disclosed elsewhere in these condensed BANZEEBEL M BRE
Eonsolld.ated financial statements, the Grqup has following A e
ransactions and balances with related parties:
SEEBEINR S RE
m

For the six months ended 30 June

BEANA=THLAMEA

Relationship Nature of transactions 2024 2023
B & RHHE —B-NF —E_=

RMB’000 RMB'000

AR®T T ARBTFIT

(Unaudited) (Unaudited)

(REEZ) (REEZ)

Related companies controlled by Royalty expense 24,053 21,147

the Controlling Shareholder AR
7 A A% B R I &I BEiE A ) Short-term lease expense 600 600
REHER X
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Notes to the Condensed Consolidated Financial Statements

B AR S B F 2R MY =

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

23. RELATED PARTY TRANSACTIONS (CONTINUED)

(a)

(b)

Related party transactions (continued)

Relationship Nature of balances

23. BEFR B (&)
(a) BEARZ (#)

As at As at
30 June 31 December
2024 2023

R-ZE-_WF A
~NA=+H +=-—A=+—H

Related companies controlled by Accrual and other payables
the Controlling Shareholder ST A0 E b FE TR
2% S S BR AT 4R ) B A 1 R

RMB‘000 RMB’'000
ARET T ARET T
(Unaudited) (Audited)
(REBER) ('Z)
5,397 2,153

The balances with these related parties are unsecured,
interest-free and payable on demand.

Remuneration of key management personnel
of the Group

HEETMERSERR
RENMBEREE -

(b) X"EBEXTEEEAEWN
#r A
For the six months ended 30 June

HEXNA=THILAXEAR

2024 2023

—E-ME =

RMB’000 RMB’000

AR¥T R ARBTT

(Unaudited) (Unaudited)

(RBERK) (REEZ)

Short term employee benefits EHESRM 2,114 2,693
Equity-settled share-based VA B 4 48 5 DA IR 19

payments REBRHR 542 1,309

2,656 4,002
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Notes to the Condensed Consolidated Financial Statements

G W WR M

For the six months ended 30 June 2024

BHE-_Z-_WFA=1+HILEXEA

24. FAIR VALUE MEASUREMENTS OF FINANCIAL

86

INSTRUMENTS

Some of the Group's financial assets are measured at fair values
at the end of each reporting period. The following table gives
information about how the fair values of these financial assets
are determined (in particular, the valuation techniques and inputs
used), as well as the level of the fair value hierarchy into which the
fair value measurements are categorised (Levels 1 to 3) based on
the degree to which the inputs to the fair value measurements is
observable.

° Level 1 fair value measurements are those derived from
guoted prices (unadjusted) in active market for identical
assets or liabilities;

° Level 2 fair value measurements are those derived from
inputs other than quoted prices included within Level 1 that
are observable for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices); and

° Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or
liability that are not based on observable market data
(unobservable inputs).

24, TRTEAN LA FEFTE

AEENETEREERSHEH
RERAFEFE - TREAHNAEN
MEETZFcREERTE K
EFRBNEETDERBABE)
UERBEAFEAEWABEZA
BREEMHRATFEFEHEE
FrBAFESHR(F-—REF=R)
HE R

FE-—RAFEFETEMERA
BESRERERMST M
HAFHEERSH

FE_MAFEFETIRFA
FMHBEIN BEEXK
BERTEE (BER) kHEE
(BEERITE) BEE AR
EEH R

FE=MAFEFETIEFA
VFBREABEDGZHEE
EMBEEXRERABUE (T
ABEEARE mEER X
B e
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Notes to the Condensed Consolidated Financial Statements

B AR S B F 2R MY =

For the six months ended 30 June 2024
BE-_Z-_WFA=1+HIEXEAR

24. FAIR VALUE MEASUREMENTS OF FINANCIAL 24. SR T BN AFRETE &)

INSTRUMENTS (CONTINUED)

Significant Relationship of
Fair value as at Fair value unobservable unobservable inputs to
Financial assets (RMB'000) hierarchy Valuation technique(s) and key input(s) input(s) fair value
RTSIBHNATE EXFUEZ FUBERALBANTA
SREE (\RBTT) LYEER  HEFIRIZEAE DN 04 ZBE
30 June 31 December
2024 2023
ZB-mE  CZCEF
N TZH
=1H =f-H
Financial assets 520,501 653,994 Level 3 Discounted cash flow. Estimated return—— The higher the estimated
at FvTpL return, the higher the fair
Future cash flows are estimated based on estimated value, vice versa
return.
BRERATEGESD 520501 653,994 £=# BERETE- BlEH EEOBHS ATEHR
SREE ¥t

ARALRERREORETEAH «

A 1% decrease in the estimated return rates holding all other
variables constant would decrease the carrying amount of the
short-term investments by RMB3,007,000 (31 December 2023:
RMB3,429,000)

A 1% increase in the estimated return rates holding all other
variables constant would increase the carrying amount of the
short-term investments by RMB3,187,000 (31 December 2023:
RMB3,357,000)

There were no transfers between Level 1, level 2 and level 3
during the reporting period.

it 78 i B 37 R F£ (K1 %1 2 5F H b
SBEREFTE  AEHRAEANED
B> AR¥3,007,000L (=&
=+ A=+t—H: AR
3,429,0007T) °

fis] TEL {7 2] 3R 2= 18 001 % i 2 26 E
SBEREFTE  AEHRAEANED
B8 A RE3,187,000L (=&
—=F+ZA=+t—H: AR
3,357,0007T) °

RBmERN  F—F F_ARE=
Rz EAEALTER -
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Notes to the Condensed Consolidated Financial Statements

AR S B IRk M ot
For the six months ended 30 June 2024
BHE-_Z-_WFA=1+HILEXEA

24. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

Reconciliation of Level 3 fair value measurement
of financial assets

The following table represents the reconciliation of Level 3
Measurements of the financial assets at FVTPL:

24. SR T BN AFETE (&)

TRMEEF=RAFETE
HY ¥ Bk
BRBRBRATENENSRMEAE
FEMATFEEOHELT :

RMB'000
AREBTT
At 1 January 2023 (audited) RZZEZ=F—A—H (&&E%) 390,203
Purchase of financial assets at FVTPL BEERABREATENENCREE 837,443
Redemption of financial assets at FVTPL BOEABREATEFENEMEE (720,100)
Net gains on financial assets at FVTPL FREREBEATEFENEREEF WS 22,888
At 30 June 2023 (unaudited) RZZEZ=FNA=THCREEZR) 530,434
At 1 January 2024 (audited) RZZE-_MF—A—H (KEZ) 653,994
Purchase of financial assets at FVTPL BEABBEERATETENEREE 971,000
Redemption of financial assets at FVTPL BEEREREATHEHIAENEREE (1,121,792)
Net gains on financial assets at FVTPL BRETEATEFENEmMEEF G 17,299
At 30 June 2024 (unaudited) RZZZMFRA=+H (REFER) 520,501
Fair value of the financial assets and liabilities WAL EEEEZ QA TE
that are not measured at fair value on a recurring ATENERMEERBENA

basis

The Directors consider that the carrying amounts of financial
assets and financial liabilities recorded at amortised cost in the
condensed consolidated financial statements approximate their fair
values.

F {8
EERR BREAMBHREANEZ
BERAAENEREERSREA
EMREEEEAFERSE
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