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Definitions

“2026 Share Award
Scheme”

“Audit Committee”

“Board”

“China” or “PRC”

“Company”

“Controlling
Shareholders”

“Corporate
Governance
Code”

“Director(s)”

“Group”

“Haidilao”

“Haidilao Group”

the 2026 share award scheme of the Company
which was considered, approved and adopted by
the Board on 27 January 2026

the audit committee of the Board

the board of Directors of the Company

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

Yihai International Holding Ltd. (FESEIE %K
BPFR2AT]), an exempted company with limited
liability incorporated in the Cayman Islands on 18
October 2013

has the meaning ascribed thereto under the Listing
Rules, and unless the context otherwise requires,
refers to Mr. Zhang Yong, the non-executive
Director, Ms. Shu Ping, the spouse of Mr. Zhang
Yong, ZYSP YIHAI Ltd and SP YH Ltd

the Corporate Governance Code as set out in
Appendix C1 to the Listing Rules

director(s) of the Company
the Company and its subsidiaries
Haidilao International Holding Ltd., the shares of

which are listed on the Stock Exchange (stock
code: 6862)

Haidilao and its subsidiaries, the principal business
of which is to operate hot pot restaurant chain in
the PRC
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“HK$H, “HKD” or
“HK dollars” and
“cents”

“Hong Kong”

“Jingyuan
Investment”

“Leda Haisheng”

“Listing Rules”

“Macao”

“Model Code”

“Nomination
Committee”

Hong Kong dollars and cents respectively, the
lawful currency of Hong Kong

the Hong Kong Special Administrative Region of
the PRC

Jianyang City Jingyuan Investment Co., Ltd.* (f&

B EFRIREARAR), alimited liability company
establlshed in the PRC on 13 March 2009, which
is held as to 68% by Mr. Zhang Yong, a non-
executive Director, and Ms. Shu Ping, both of
whom are the Controlling Shareholders, 32% by
Mr. Sean Shi and his wife

Shanghai Leda Haisheng Enterprise Management
Consulting Co., Ltd.* (bLB#EBSLELE¥E
HEHARLDT), a limited liability company
established in the PRC on 23 May 2017, which
is held as to approximately 62.70% by Beijing
Yihan Management Consulting Co., Ltd.* (ltI]RE
REEZHABMRAT]), a company controlled by
Mr. Zhang Yong, a non-executive Director, and
Ms. Shu Ping, both of whom are the Controlling
Shareholders, approximately 29.70% by Mr. Sean
Shi and his wife and approximately 7.60% by five
independent third parties

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

the Macao Special Administrative Region of the
PRC

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

C3 to the Listing Rules

the nomination committee of the Board
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Definitions

“Prospectus”

“Remuneration
Committee”

“Renminbi” or
iiRM B”

“Reporting Period”

“SFO”

“Share(s)”

“Shareholder(s)”

“Shuhai Supply
Chain”

“Shuhai Supply
Chain Group”

the prospectus being issued by the Company on
30 June 2016

the remuneration committee of the Board

Renminbi yuan, the lawful currency of the PRC

the six months ended 30 June 2026

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

ordinary share(s) in the share capital of the
Company with nominal value of US$0.00001 each

shareholder(s) of the Company

Shuhai (Beijing) Supply Chain Management Co.,
Ltd.* (B (tR) HEEEEARETAF), a
limited liability company established in the PRC
on 3 June 2014 and is held as to approximately
42.72% by Leda Haisheng, approximately 26.17%
by Jianyang Jinghai Investment Co., Ltd. (&5
FEREABMR2ATF), a company wholly owned by
Jingyuan Investment, and approximately 31.11%
by 23 independent third parties, none of which
holds more than 10% equity interest in it

Shuhai Supply Chain and its subsidiaries
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“SP YH Ltd”

“Stock Exchange’

“subsidiary” or
“subsidiaries”

“Super Hi”

“Super Hi Group”

“US dollars”, “USD”
Or Hus$”

we”, “us”, “our

“ZYSP YIHAI Ltd”

“%u

a business company with limited liability incorporated
in the British Virgin Islands on 30 June 2020, one
of the Controlling Shareholders

The Stock Exchange of Hong Kong Limited

has the meaning ascribed thereto under the
Listing Rules

SUPER HI INTERNATIONAL HOLDING LTD. (45&
ERERABR A F]), the shares of which are listed
on the Stock Exchange (stock code: 9658) and
NASDAQ (ticker symbol: HDL)

Super Hi and its subsidiaries
United States dollars, the lawful currency of the
United States

the Company and where the context otherwise
requires, the Group

a business company with limited liability incorporated

in the British Virgin Islands on 10 October 2013,
one of the Controlling Shareholders
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Corporate Information

NEER

BOARD OF DIRECTORS

Executive Directors

Mr. Guo Qiang (Chairman and Chief Executive Officer) Note
Mr. Sun Shengfeng

Mr. Zhao Xiaokai

Mr. Sean Shi (Chairman) (until 24 April 2026) Nete 2

Ms. Shu Ping (until 30 June 2026) Ned

Non-executive Directors

Mr. Zhang Yong
Ms. Zhang Fan (since 30 June 2026) No°

Independent Non-executive Directors

Ms. Cui Jin
Mr. Wang Xin
Ms. Li Ping

AUDIT COMMITTEE

Ms. Cui Jin (Chairman)
Mr. Wang Xin
Ms. Li Ping

REMUNERATION COMMITTEE

Ms. Li Ping (Chairman)

Mr. Wang Xin

Ms. Zhang Fan (since 30 June 2026) N4
Ms. Shu Ping (until 30 June 2026) Ne3
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NOMINATION COMMITTEE

Mr. Guo Qiang (Chairman) (since 24 April 2026) N

Ms. Cui Jin
Ms. Li Ping
Mr. Sean Shi (Chairman) (until 24 April 2026) N°te2

JOINT COMPANY SECRETARIES

Ms. Yue Dianhong
Ms. Lai Hiu Tsing (since 25 August 2026) Nte%
Ms. Chan Yin Wah (until 25 August 2026) No¢®

AUTHORIZED REPRESENTATIVES

Mr. Sun Shengfeng
Ms. Lai Hiu Tsing (since 25 August 2026) Noe %
Ms. Chan Yin Wah (until 25 August 2026) Nt

Notes:

1

Mr. Guo Qiang, the executive Director and chief executive officer of the
Company, has been appointed as the chairman of the Board and the
chairman of the Nomination Committee with effect from 24 April 2026.

Mr. Sean Shi resigned from his positions as an executive Director, the
chairman of the Board and the chairman of the Nomination Committee with
effect from 24 April 2026.

Ms. Shu Ping resigned from her positions as an executive Director and a
member of the Remuneration Committee with effect from 30 June 2026.

Ms. Zhang Fan has been appointed as a non-executive Director and a
member of the Remuneration Committee with effect from 30 June 2026.

Ms. Lai Hiu Tsing was appointed as a joint company secretary, authorized
representative and process agent of the Company with effect from 25
August 2026.

Ms. Chan Yin Wah resigned from her positions as a joint company
secretary, authorized representative and process agent of the Company
with effect from 25 August 2026.
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Corporate Information

NEER

AUDITOR

PricewaterhouseCoopers

Certified Public Accountants

Registered Public Interest Entity Auditor
22/F, Prince’s Building

Central, Hong Kong

HONG KONG LEGAL ADVISER

Kirkland & Ellis

26/F, Gloucester Tower
The Landmark

15 Queen’s Road Central
Hong Kong

REGISTERED OFFICE

P.O. Box 31119 Grand Pavilion
Hibiscus Way

802 West Bay Road

Grand Cayman

KY1 - 1205 Cayman Islands

CORPORATE HEADQUARTERS

Units 2806-2809, Hongqi Tower

No. 40, Lane 363, Zhenhua South Road
Putuo District

Shanghai, PRC

PRINCIPAL SHARE REGISTRAR AND TRANSFER AGENT IN

THE CAYMAN ISLANDS

Suntera (Cayman) Limited
Suite 3204, Unit 2A

Block 3, Building D

P.O. Box 1586

Gardenia Court

Camana Bay

Grand Cayman, KY1 - 1100
Cayman Islands
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PRINCIPAL PLACE OF BUSINESS IN HONG KONG
40th Floor, Dah Sing Financial Centre

No. 248 Queen’s Road East
Wan Chai, Hong Kong

HONG KONG SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen’s Road East
Wanchai, Hong Kong

INVESTOR RELATIONS
Email: tzzgx@yihchina.com
WEBSITE
www.yihchina.com

STOCK CODE

1579
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Financial Summary

HEEE
Six months ended 30 June
B Z6HA30H L7 EA
Unaudited Unaudited
RBER RSEST Changes over
2026 2025 the corresponding
20264 2025%  period of last year
RMB’000 RMB’000 ANEALE E &
ARETF T AREF T EIHIEE)
Revenue PN 3,346,661 2,927,391 14.3%
Cost of sales SHEMAR (2,223,524) (2,062,428) 7.8%
Gross profit EF 1,123,137 864,963 29.8%
Operating profit S| 547,226 430,468 27.1%
Profit before income tax BRFTSHIAER 563,204 450,199 25.1%
Profit for the period HRaR 396,034 329,109 20.3%
Basic earnings per share KABEEA
attributable to owners EhAEREREF
of the Company (expressed (UBBRARY
in RMB cents per share) 2HIR) 38.72 31.90 21.4%
Unaudited Audited
RBER et
As at As at
30 June 2026 31 December 2025 Changes over the
202656 A30H 2025 12H831H end of last year
RMB’000 RMB’000 REAREE EF
AREFT ARETT FREE
Assets BE
Non-current assets ERBEE 2,907,362 2,871,129 1.3%
Current assets RBEE 2,580,992 3,068,581 -15.9%
Total assets EELHE 5,488,354 5,939,710 -7.6%
Total equity i 4,729,952 4,944,923 -4.3%
Liabilities afx
Non-current liabilities FRBEE 170,602 191,138 -10.7%
Current liabilities pEI=LE 587,800 803,649 -26.9%
Total liabilities =Rk 758,402 994,787 -23.8%
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Management Discussion and Analysis

2026 INTERIM PERFORMANCE REVIEW

In the first half of 2026, the domestic economy was generally stable,
production and supply steadily improved, employment and prices
remained generally stable, and emerging industries continued to
show momentum, but the pace of recovery in domestic demand
was relatively slow, and the endogenous driving force for domestic
consumption market still needs to be strengthened.

In the first half of 2026, the Group actively promoted the upgrade of
differentiated operations of channels, and adhered to market-oriented
product research and development strategies, continuously optimising
the degree of alignment between products and channels, while further
developing the business-end market and overseas operations.

In terms of channel building, the Group has continued to advance the
intensive cultivation of channels and the operations layout with diversity.
By integrating the inherent business format characteristics of different
channels, we implemented differentiated operational strategies to
optimise resource allocation efficiency. Furthermore, the Group closely
aligned with the diversity of consumption scenarios, comprehensively
launched customised products for channels, precisely matched the
needs of channels, and achieved highly efficient synergy between the
supply of products and operations of channels. Meanwhile, the Group
continuously advanced the development of overseas channels. By
launching a direct sales integration model in geographical regions
such as Singapore, Malaysia, and Thailand, we continuously improved
the coverage and point of sales reach capabilities of the overseas
channels. For the six months ended 30 June 2026, the revenue from
third-party business amounted to RMB2,345.4 million, representing
a year-on-year increase of 13.7%, among which, the sales revenue
from third-party overseas channel amounted to RMB279.1 million,
representing a year-on-year increase of 46.8%.
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Management Discussion and Analysis
EEENWED

With respect to product research and development, the Group
is committed to focusing on market demand at its core. By
multi-dimensionally analysing the market performance of products
across different regions, the Group captures the preference
characteristics of customers towards the products. Driven by market
feedback and sales data for product updates and iterations, the Group
continuously calibrates the direction of research and development,
and improves the alignment between its products and market demand.
Under such strategies, the sales of hot pot condiment products to third
parties and convenient ready-to-eat food products achieved remarkable
performance. Among which, the revenue from hot pot dipping sauce
products was RMB232.8 million, representing a year-on-year increase
of 25.2%. The revenue from tomato hot pot soup flavouring products
was RMB202.8 million, representing a year-on-year increase of 21.2%.
In terms of convenient ready-to-eat food products, the revenue from
instant noodle products amounted to RMB43.2 million, representing
a year-on-year increase of 271.7%, and the revenue from self-serving
small hot pot series products amounted to RMB320.5 million,
representing a year-on-year increase of 6.2%.

In terms of supply chain management, the Group continues to take the
optimisation of production capacity allocation as its core, focusing on
the enhancement of domestic and overseas synergistic efficiency. On
the one hand, by advancing upgrades in technological processes and
the automation transformation of production lines, an improvement
in production efficiency and a decrease in unit labour cost have been
achieved, supporting the continuous improvement of the gross profit
margin. On the other hand, the production capacity of overseas
factories was gradually released, and the supply coverage continued
to expand, forming a mutually complementary and synergistic
pattern with domestic bases. This consolidates the coverage and
risk-resistance capabilities of the global supply network, and provides
a solid guarantee for the expansion of overseas operations. In
addition, in terms of business-end supply, relying on a highly efficient,
synergistic, and flexible supply chain system, the Group can not only
satisfy the customised demands of major business-end customers,
but also output a standardised and diversified product matrix for minor
business-end customers. For the six months ended 30 June 2026,
the revenue from third-party catering and food product companies
amounted to RMB182.9 million, representing a year-on-year increase
of 17.6%.
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Management Discussion and Analysis

BUSINESS REVIEW

For the six months ended 30 June 2026, the Group recorded a revenue
of RMB3,346.7 million, representing a year-on-year increase of 14.3%,
and a net profit of RMB396.0 million, representing a year-on-year
increase of 20.3%.

Sales Channels

The Group continued to provide a variety of delicious condiments and
a wide range of convenient food to household consumers, catering and
food companies, as well as the related parties, being Haidilao Group,
Super Hi Group and Shuhai Supply Chain Group. For the six months
ended 30 June 2026, the Group’s major products included, among
others, hot pot condiments, compound condiments, convenient ready-
to-eat food products and snacks. The major channels for sales to
third parties included distributors, e-commerce channels and catering
customers. The Group’s sales to third-party distributors covered a total
of 34 provincial and administrative regions in China as well as other 49
overseas countries and regions.
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Management Discussion and Analysis
EEENWED

In the first half of 2026, the Group continued to focus on the refined
cultivation and diversity management of channels. Combining
innovations in digital management and control with adjustments to
organisational mechanisms, the Group optimised the operation and
management system of channels to comprehensively improve the
operational quality of channels. Firstly, we implemented flexible and
diversified cooperation mechanisms in the KA channel, and adhered
to connecting with the point of sales through “direct-operation”
and “two-direct” (direct management and direct delivery) models to
accurately match the consumer demand of channels, improve the
turnover efficiency of logistics, and facilitate market expansion and
profitability enhancement. Secondly, in the channels of distributors,
we relied on intelligent middle platforms to gradually realise
multi-dimensional systematic management. Through the division
of labour and collaboration between the front and back ends, we
streamlined routine operational processes and effectively improved
the overall operational efficiency of the channels. Lastly, we continued
to empower the development of channels through the construction
of digitised information. We accurately captured consumption data,
dynamically tracked the sales movement of the end-market, and
grasped market consumption trends. By utilising data to drive the
iteration of operational strategies of channels and the optimisation
of the product matrix, we continuously consolidated the core
competitiveness of the channels. For the six months ended 30 June
2026, the sales revenue from third parties amounted to RMB2,345.4
million, representing a year-on-year increase of 13.7%.

In respect of e-commerce channels, in the first half of 2026, combining
actual business needs and market changes, the Group continuously
optimised its online products and operational strategies. On the
one hand, we integrated optimal online distributors to achieve a
precise match between both parties and ensure the subsequent
implementation of various activities; on the other hand, we fully
leveraged the dissemination advantages of online platforms to
undertake the functions of brand promotion, new products testing,
and consumer information collection, providing an effective basis for
the iteration of new products and decision-making regarding product
distribution in offline channels. Furthermore, the Group gradually
launched its overseas online business, further broadening the market
coverage of its e-commerce channels. Currently, the Group operates
15 flagship stores on e-commerce platforms such as Tmall.com,
JD.com, and Pinduoduo.com. For the six months ended 30 June 2026,
the Group’s sales revenue from e-commerce channels amounted to
RMB180.9 million, representing a year-on-year increase of 2.8%.
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Management Discussion and Analysis

For sales to related parties, the pricing of products transacted with
related parties was adaptively adjusted in response to fluctuations in
market prices, the product matrix was updated and refined in line with
changes in consumer tastes, and the cooperation in product categories
also continued to expand in tandem with the business development of
the related parties. For the six months ended 30 June 2026, the sales
revenue from the Group’s related parties was RMB1,001.3 million,
representing a year-on-year increase of 15.9%.

Products

In the first half of 2026, the Group adhered to product research
and development mechanisms driven by market demand. Through
forward-looking demand analysis and the research and development
strategies of autonomous product selection by our sales teams,
we deeply engaged in product iteration and category expansion.
Regarding seasoning products, on the one hand, we focused on the
upgrade and optimisation of tastes and production processes, realising
richer layers of tastes and an enhancement in quality stability; on the
other hand, we endeavoured to advance a system of tastes tailored
for regional specialisation and customised channels, deeply exploring
the distinctive flavours of different geographic regions. Through a
research and development layout that is refined, regionalised, and
adapted to different scenarios, we built product advantages in the
segmented market, enhancing the product adaptability and sell-out
capabilities across various channels. For ready-to-eat products,
through the analysis of the diversity of consumption scenarios
and the variety of consumer groups, we drove product updates
and iterations centering on directions such as innovation in tastes,
texture optimisation, and experience upgrades. We continuously
optimised freshness-locking technologies for food ingredients while
taking consumption convenience into account, further catering to the
dietary needs and quality pursuits of current customers. Regarding
business-end products, we took basic tastes as the core and
combinational innovation as the key driver. Based on the personalised
demands of different business-end customers, through customised
or proportional combination methods, we constructed a flexible and
diverse matrix of product tastes. While ensuring the quality advantages
of our core tastes, we efficiently responded to the diversified demands
of customers and steadily enhanced the market penetration in the
business-end market.
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Management Discussion and Analysis
EEENWED

For overseas products, the Group carried out research on the culinary
cultures and local customs of the target markets, and captured the
taste preferences and consumption patterns of local consumers
by leveraging classic tastes to carry out localised innovations and
developing adaptable flavours tailored to local conditions. The overseas
product portfolio was continuously optimised to strengthen recognition
among overseas audiences. Furthermore, relying on the advantages of
the overseas supply chain, the Group actively responded to changes
in market demand, steadily expanded its business in the overseas
business-end operation, and further enhanced the depth of existing
cooperation with local restaurant chains or Chinese restaurant brands
in countries such as Thailand, Malaysia, the United States and South
Korea.

The Group continued to deepen the integration and empowerment of
Al technology at the business level. Firstly, by introducing platform data
resources from multiple dimensions to capture key information, and
conducting in-depth breakdown analysis in conjunction with market
consumption feedback, the Group accurately assessed catering market
dynamics, trends of popular dishes and consumer taste preferences,
thereby driving the continuous upgrade and iteration of product
development and tastes. Secondly, the Al intelligent middle platform
is able to provide diversified support to the business side. Through the
functions of intelligent data inquiry and intelligent scenario analysis and
consolidation, we lowered the data application threshold for business
personnel, enhancing the efficiency and accuracy of information
acquisition and analysis.

Currently, hot pot condiments, compound condiments, convenient
ready-to-eat food products and snacks are the major products of the
Group. For the six months ended 30 June 2026, the new products
across all categories (excluding customised products for customers)
amounted to more than 80 in total, including new flavours such as
regional flavour condiments, crayfish seasonings and fish seasonings,
as well as a variety of new convenient ready-to-eat food products. At
the same time, considering both market feedback and sales situations,
we discontinued the sales of certain products and consolidated certain
product specifications. For the six months ended 30 June 2026, the
Group had over 300 types of products (excluding customised products
for customers) for sale.
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The table below sets forth the data on the Group’s revenue, sales
volume and average selling price by product categories and distribution
channels for the periods as indicated:

Management Discussion and Analysis
EEENWED

B8IE -

For the six months ended 30 June

TRESIR IR EAREBIRERER
REHREEDHNEA - HERFHE

BZ6A30HILAMEA
2026 2025
20265 2025%F
Average Average
selling selling
Sales price Sales price
Revenue volume per kg Revenue volume per kg
BAR BAR
0N HE THER WA HE THIEE
(RMB’000) (tonnes) (RMB) (RMB’000) (tonnes) (RMB)
(AR#Fr) () (AR¥x) (AR®TR) () (AR%®R)
Hot pot condiments(! KRR AL
Third parties £=h 1,114,272 41,745 26.7 924,663 37,233 24.8
Related parties 2y 809,500 52,968 15.3 758,152 46,054 16.5
Subtotal Nt 1,923,772 94,713 20.3 1,682,815 83,287 20.2
Compound condiments?® #§&Fk K@
Third parties F=AH 464,177 19,474 23.8 450,614 20,150 22.4
Related parties 2y 99,874 8,656 11.5 41,127 2,912 14.1
Subtotal gt 564,051 28,130 20.1 491,741 23,062 21.3
Convenient ready-to-eat F{EHEAE®
food products®
Third parties £=h 701,784 22,751 30.8 644,623 20,833 30.9
Related parties 2l 91,878 5,895 15.6 64,382 3,862 16.7
Subtotal Nt 793,662 28,646 21.7 709,005 24,695 28.7
Others® Hipw 65,176 9,235 741 43,830 9,466 4.6
Total st 3,346,661 160,724 20.8 2,927,391 140,510 20.8
RMBE 17
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Management Discussion and Analysis
BEENWED M

Notes: Bt

(1) Mainly including the Group’s sales of hot pot soup flavourings and hot (1) FTEGEREEHEENABERR X
pot dipping sauce products MEERER

@ Mainly including the Group’s sales of products such as Chinese-style @ FEGEAREEBEENTR AXNE
and Western-style compound condiments, ready-to-eat sauce, chicken SRR RE  BEHREFHE
powder and spices mEER

®3) Mainly including the Group’s sales of products such as self-serving @) FTEBEAEEHENBMABER
products, instant vermicelli, instant noodles, puffed food, hot pot HEHM - FEE - BEtERRABER
ingredients etc. M

4 Mainly including the Group’s sales of products such as raw materials for @ FEGEREEHEENE B EREM B
trade and packaging materials rEEYE

The table below sets forth the revenue of the Company in absolute ~ TRV FFREEA DT IRERER 2
terms and the percentage of the revenue of the Company by product DTHWANBEHEREERQATBRANE
categories for the periods as indicated: s A

For the six months ended 30 June

B Z6A30HILAEA
2026 2025
2026 5 2025

Revenue % Revenue %

(RMB’000)  of revenue (RMB’000) of revenue

[ ON (1 ON A EUA

(ANR¥%F ) Bolk (AR%TT) Bt

Revenue from hot pot condiments K BFABRRIUA 1,923,772 57.5% 1,682,815 57.5%
Revenue from compound BAFARBBA

condiments 564,051 16.9% 491,741 16.8%

Revenue from convenient HERRWA

ready-to-eat food products 793,662 23.7% 709,005 24.2%

Other revenue Hitg A 65,176 1.9% 43,830 1.5%

Total revenue FL DN 3,346,661 100% 2,927,391 100%
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FINANCIAL REVIEW

Revenue

The revenue of the Group increased by 14.3% from RMB2,927.4 million
for the six months ended 30 June 2025 to RMB3,346.7 million for the
six months ended 30 June 2026.

Revenue by product

Management Discussion and Analysis

A ¥ B RR

L' ON

BB e

gl

KEBNWABEZE2025F6 4308
HAREANARYE2,927. 4BE TN

14.3% £2026F6 30 H L AE AR A
R#3346.7THETT ©

HERE TR

For the six months ended 30 June
B Z6H30HL~ER

2026
20264
% of revenue

2025
2025

% of revenue

Revenue from hot pot Revenue  from hot pot
(RMB’000) condiments (RMB’000)  condiments
O P S Fol7S L ONIRLYS il s
(AR#®FR) WBANESR (AR®EFR) WABAE
Revenue from hot pot KRR E RN
condiments products
Revenue from third parties REE=AWA 1,114,272 57.9% 924,663 54.9%
Revenue from related parties R BB A 809,500 42.1% 758,152 451%
Total revenue from hot pot KA R E A
condiments products 1,923,772 100% 1,682,815 100%
FHHRE 19
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Management Discussion and Analysis

BEEWED

Revenue from hot pot condiment products increased by 14.3%
from RMB1,682.8 million for the six months ended 30 June 2025 to
RMB1,923.8 million for the six months ended 30 June 2026, accounting
for 57.5% of the revenue for the six months ended 30 June 2026.
Among which, revenue from sales of hot pot condiments products
to related parties increased by 6.8% year-on-year, primarily due to
the marketing activities carried out by the stores of related parties
that drove an increase in the sales volume of mixed oil hot pot soup
flavourings; revenue from sales of hot pot condiments products to
third parties increased by 20.5% year-on-year, primarily due to the
continued development of customised business at the channel end
and the iterative upgrades of hot pot dipping sauces, beef tallow and
tomato hot pot soup flavouring at the product end, which together
drove the growth in revenue from third parties.

ABFARBERFASRABEZ2025%6
B30BILEABEAMARYE1,682.8FET
#hN14.3% £2026F6 A 30 H 1L~ 1E A
MARY1,923.8FE T ' hEZE20265F
6 A30H IEREAWRAMS7.5%  Hep »
ORAE S HEXBAKBERBARL

1#06.8% - BMRNERETEREAE S
IERREHEEE - FEREMABER

SHEEM ; ME=FHEM ABAKE
EmBARLLIER20.5%  ERERFE
ERREBEHBFEXIBRESNELE  E
unlﬁﬁk%ﬁﬁgﬂ 4om Rk BEREBHEK A
—EWMRNBE=FRAER -

For the six months ended 30 June

B Z6A30HLAEAR
2026 2025
2026 F 2025%F
% of revenue % of revenue
from from
Revenue  compound Revenue compound
(RMB’000) condiments (RMB’000)  condiments
W (GEERERE KA (LEEFERE
(AR®EFE) WBANEARE (AR®ETR) WABRSH
Revenue from compound BEFAFRIIN
condiments
Revenue from third parties REFE=FWA 464,177 82.3% 450,614 91.6%
Revenue from related parties R BB A 99,874 17.7% 41,127 8.4%
Total revenue from EERAREHERN
compound condiments 564,051 100% 491,741 100%
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Management Discussion and Analysis

Revenue from compound condiments increased by 14.7% from
RMB491.7 million for the six months ended 30 June 2025 to RMB564.1
million for the six months ended 30 June 2026, accounting for 16.9%
of the revenue for the six months ended 30 June 2026. Among which,
revenue from sales of compound condiments to related parties
increased by 143.1%, which was mainly due to an increase in demand
for the Maocai soup packet product series driven by the expansion of
the food delivery business of related party customers. Revenue from
sales of compound condiments to third parties increased by 3.0%.
The primary reason for the slow growth was the cessation of sales of

certain low-margin products.

SRR e

BEERARBAEVRABEZ2025%F6 8
0HLEAERHNARE4II.7TEETER
14.7% E2026F6 30 H L BB KA
R¥564.1 88T HEIZE20265F6 A30
HIEANEBWAK16.9% « Heh - [
BLHEERSARBWRALR143.1% -
ERENTERBHAIZTFENEEHR
MR REXSBEARIERERENE
m; AE=FHEEEHAKMKRALER
3.0%  BREBFFFERFILHES
PMEERER o

For the six months ended 30 June

BZ6A30HL~MEA
2026 2025
2026 F 202545
% of % of
revenue revenue
from from
convenient convenient
ready-to- ready-to-
Revenue eat food Revenue eat food
(RMB’000) products  (RMB’000) products
EHEER HHEER
L' ON EmBA A EmBA
(ANR¥FT) Batt (AR%FR) Btk
Revenue from convenient FERBERBAN
ready-to-eat food products
Revenue from third parties REE=AWA 701,784 88.4% 644,623 90.9%
Revenue from related parties REBEBEFWBA 91,878 11.6% 64,382 9.1%
Total revenue from convenient FEEEERBIAN
ready-to-eat food products 793,662 100% 709,005 100%
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Management Discussion and Analysis
EEENWED

Revenue from convenient ready-to-eat food products increased by
11.9% from RMB709.0 million for the six months ended 30 June
2025 to RMB793.7 million for the six months ended 30 June 2026,
accounting for 23.7% of the revenue for the six months ended 30 June
2026. Among which, revenue from sales of convenient ready-to-eat
food products to related parties increased by 42.7%, which was
mainly attributable to the increase in the sales volume of hot pot food
ingredients and casual snacks. Revenue from sales of convenient
ready-to-eat food products to third parties increased by 8.9%, which
was mainly attributable to the launch of new products such as noodle
and vermicelli products and self-serving hot pot.

Revenue by distribution network

FEERREREBHRABEZ2025%6
B30HLEAERHWARE709.08E T
®E11.9%£202656 A30H L E A
HARM793.7HE T » (5B E£20265F6
HB30B I AREAWAR23.7% o He >
OEBELIHEESFRRERRALEER
42.7%  BEEEFERABEM R
BERNEEEN OFE=LHEHELE

EREEMBUAERS %  EREFREE
EREER  BMADKRBEFER L
m °

e R IRl E N

For the six months ended 30 June

B Z6H30H L7~ EA
2026 2025
20264 20255
Revenue % of Revenue % of
(RMB’000) total revenue (RMB’000) total revenue
[ ON EET N A TGN
(AR¥F) Bk (AR%T) BOL
Related party customers W AE R
Haidilao Group, Super Hi Group and ~ BEEEE - HEEERER -
Shuhai Supply Chain Group g HEEEE 1,001,252 29.9% 863,661 29.5%
Third party customers EZHER
Distributors ] 1,622,636 48.5% 1,727,188 59.0%
Direct sales stores in malls and HEH®E
supermarkets 353,864 10.6% - 0.0%
E-commerce B 180,902 5.4% 175,899 6.0%
Catering and food product companies &8k EmATE 182,900 5.5% 155,475 5.3%
Others Eﬂﬂ
Ad hoc sales event RIEHETEE 5,107 0.1% 5,168 0.2%
Total revenue FEL N 3,346,661 100% 2,927,391 100%
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Management Discussion and Analysis

In the first half of 2026, the pricing of products transacted with related
parties was adaptively adjusted with the dynamic changes in market
prices, and the product matrix was updated and refined in line with
changes in consumer tastes, and the cooperation in product categories
also continued to expand in tandem with the business development of
the related parties. For the six months ended 30 June 2026, the sales
revenue from the related parties was RMB1,001.3 million, representing
a year-on-year increase of 15.9%.

For the six months ended 30 June 2026, the sales revenue from
distributors was RMB1,622.6 million, representing a year-on-year
decrease of 6.1%, which was mainly due to the fact that the Group
continued to promote direct sales business and conducted channel
adjustments; for the six months ended 30 June 2026, the sales revenue
from direct sales stores in malls and supermarkets was RMB353.9
million, which was mainly due to the continuous implementation
of direct sales management over supermarket and hypermarket
customers; the sales revenue from e-commerce channels was
RMB180.9 million, representing a year-on-year increase of 2.8%; and
sales revenue from sales to catering and food product companies was
RMB182.9 million, representing a year-on-year increase of 17.6%,
mainly due to the continuous development of new customers among
catering and food product companies by the Company, driving an
increase in sales revenue.

SRR e

2026 F L¥F > EEMSERBES
it HEBEAIXZNWEREEELTE
ETHEMAR  ERGEHEESHES
OREIHENR  RBESIFEHLEERES
WEBBERTHIER » 8£2026%6A
SOHLEAEAMBEHMAHENHEENR
ABARY1,001.388 T ALEERE
15.9% ©

B ZE2026F6 4308 L AEAMEHET
HENHEEWAAARY1,622.688
7 BHRERY6.1%  BAOETERRERA
AEEFEHREECEBNRETRESR
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Management Discussion and Analysis
BEENWED M

Revenue by geographic region 12 i & 5 B YN

The table below sets forth the revenue by geographic regions of the  TRZFI/R T A5 B 7 Fr 7R £ 7S LA it 35 &)
Group for the periods as indicated: DHIWA -

For the six months ended 30 June

B Z6A30HLAMEA
2026 2025
2026 2025F
Revenue % of Total Revenue % of Total
(RMB’000) revenue  (RMB’000) revenue
[N LN WA E1ON

(AR#TFT) Bt (AR®TT) BOt

Northern China® #1tO 1,296,021 38.7% 1,198,530 40.9%

Southern China® RO 1,690,200 50.5% 1,463,030 50.0%

Other markets Hitmis 360,440 10.8% 265,831 9.1%

Total i 3,346,661 100% 2,927,391 100%

Notes: FfeE

(5) Including Heilongjiang, Jilin, Liaoning, Nei Mongol, Beijing, Tianjin, (5) BIEEET  EM EE CREL -
Hebei, Shandong, Shanxi, Henan, Ningxia, Shaanxi, Gansu, Qinghai, b - K3FE A4~ R - WdE
Xinjiang and Xizang moEE KA -HE- 58 FE

&

6) Including Jiangsu, Shanghai, Zhejiang, Anhui, Jiangxi, Fujian, Hubei, 6) BEIH - £ I 2@/ I
Hunan, Guangdong, Chongging, Guizhou, Guangxi, Sichuan, Yunnan e fEE -t ERE
and Hainan B-8M- Bl W EEkEE
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Management Discussion and Analysis
EEENWED

Cost of Sales SHERA

The Group’s cost of sales, including raw materials, employee benefit AEBHEERET (BFEEME - EE
expenses, depreciation and amortisation and utilities, increased by BARX WEREBHERLAASZSE)H
7.8% from RMB2,062.4 million for the six months ended 30 June HZE2025F6 H30H L AERMARYE
2025 to RMB2,223.5 million for the six months ended 30 June 2026. 2,062 4B TIER7.8% £2026%F6 A
The increase in cost of sales was mainly due to the increase in sales  30HIEAAAMAREE2,223.558 T
volume. HERAIBRFERHSIBMATE -

Gross Profit and Gross Profit Margin EFREF =R

For the six months ended 30 June

B Z6A30HLAMEA
2026 2025
2026 2025F

Gross Gross profit Gross  Gross profit

profit margin profit margin

EF EFE ER ERE

(RMB’000) %  (RMB’000) %

(NR¥F) % (AR¥EFT) %

Hot pot condiments K SRR A 680,875 35.4% 525,441 31.2%

Third parties %= 565,243 50.7% 420,705 45.5%

Related parties 2]yl 115,632 14.3% 104,736 13.8%

Compound condiments AR 220,899 39.2% 165,293 33.6%

Third parties F= 204,362 44.0% 159,892 35.5%

Related parties oLy 16,537 16.6% 5,401 13.1%
Convenient ready-to-eat FEER

food products 210,878 26.6% 170,489 24.0%

Third parties = 199,765 28.5% 161,523 25.1%

Related parties )iyl 11,113 12.1% 8,966 13.9%

Others Hit 10,485 16.1% 3,740 8.5%

Total st 1,123,137 33.6% 864,963 29.5%
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Management Discussion and Analysis
EEENWED

The Group’s gross profit increased by 29.8% from RMB865.0 million
for the six months ended 30 June 2025 to RMB1,123.1 million for the
six months ended 30 June 2026, and the gross profit margin increased
from 29.5% for the six months ended 30 June 2025 to 33.6% for the
six months ended 30 June 2026. The increase in gross profit margin
was mainly due to the decrease in the price of raw materials, the
improvement in production efficiency and lower product discount-
related expenses.

Distribution Expenses

The Group’s distribution expenses increased by 21.8% from RMB369.5
million for the six months ended 30 June 2025 to RMB449.9 million
for the six months ended 30 June 2026. The Group’s distribution
expenses as a percentage of the Group’s revenue increased from
12.6% for the six months ended 30 June 2025 to 13.4% for the six
months ended 30 June 2026. The increase in distribution expenses was
mainly attributable to the increase in marketing expenses and logistics
expenses.

Administrative Expenses

The Group’s administrative expenses decreased by 8.6% from
RMB156.5 million for the six months ended 30 June 2025 to
RMB143.1 million for the six months ended 30 June 2026. The Group’s
administrative expenses as a percentage of the Group’s revenue
decreased from 5.3% for the six months ended 30 June 2025 to 4.3%
for the six months ended 30 June 2026.

Other Income and Gains — Net

The Group’s net amount of other income and gains decreased by
81.3% from RMB91.5 million for the six months ended 30 June 2025
to RMB17.1 million for the six months ended 30 June 2026, which was
mainly due to the increase in exchange losses arising from exchange
rate fluctuations and the decrease in government grants received.
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Management Discussion and Analysis

Finance Income - Net

The Group’s net amount of finance income decreased by 18.8% from
RMB19.7 million for the six months ended 30 June 2025 to RMB16.0
million for the six months ended 30 June 2026, which was mainly
attributable to the decrease in deposit interest rate.

Profit before Income Tax

As a result of the foregoing, the Group’s profit before income tax
increased by 25.1% from RMB450.2 million for the six months ended
30 June 2025 to RMB563.2 million for the six months ended 30 June
2026.

Income Tax Expenses

The Group’s income tax expenses increased by 38.1% from RMB121.1
million for the six months ended 30 June 2025 to RMB167.2 million for
the six months ended 30 June 2026. The effective tax rate increased
from 26.9% for the six months ended 30 June 2025 to 29.7% for the
six months ended 30 June 2026.

Net Profit for the Period

As a result of the foregoing, net profit of the Group increased by
20.3% from RMB329.1 million for the six months ended 30 June 2025
to RMB396.0 million for the six months ended 30 June 2026. Basic
earnings per share increased from RMB31.90 cents for the six months
ended 30 June 2025 to RMB38.72 cents for the six months ended
30 June 2026, and net profit margin increased from 11.2% for the six
months ended 30 June 2025 to 11.8% for the six months ended 30
June 2026.

Capital Liquidity and Financial Resources

For the six months ended 30 June 2026, the Group’s operations were
mainly funded by the cash generated from its operations. The Group
intends to utilise internal resources to provide funds for its expansion
and business operations through organic growth and sustainable
development.
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Management Discussion and Analysis
EEENWED

Cash and Cash Equivalents

As at 30 June 2026, the Group’s cash and cash equivalents were mainly
composed of Renminbi and U.S. dollars. Cash and cash equivalents
amounted to approximately RMB1,750.4 million (31 December 2025:
RMB2,084.5 million).

Asset-Liability Ratio

As at 30 June 2026, the Group’s asset-liability ratio®” was 13.8% (31
December 2025: 16.7%). The Group did not have any bank borrowings.

Note:

(7) The asset-liability ratio is calculated by dividing total liabilities as at the
end of each financial period by total assets.

Inventories

Inventories mainly include raw materials, work-in-progress and finished
goods. As at 30 June 2026, the inventories amounted to approximately
RMB450.7 million (31 December 2025: RMB521.9 million), and the
turnover days of inventories decreased from 40.5 days for the year
ended 31 December 2025 to 39.4 days for the six months ended 30
June 2026. The decrease in turnover days of inventories was mainly
due to the fact that the Group’s control over inventory efficiency was
improved.

Trade Receivables

Trade receivables represent the amounts due from customers in
respect of sales of goods in the ordinary course of business. As at
30 June 2026, the trade receivables amounted to approximately
RMB264.6 million (31 December 2025: RMB256.3 million). The change
was mainly due to the increase in sales revenue to related parties. The
turnover days of trade receivables decreased from 15.0 days for the
year ended 31 December 2025 to 14.0 days for the six months ended
30 June 2026.
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Management Discussion and Analysis

Trade Payables

Trade payables are obligations to pay for goods or services that have
been acquired in the ordinary course of business from suppliers. Due
to the cyclical effects of low and peak seasons for production and
sales and the seasonal procurement cycle, trade payables amounted
to approximately RMB290.4 million as at 30 June 2026 (31 December
2025: RMB403.6 million). The turnover days of trade payables
decreased from 36.3 days for the year ended 31 December 2025 to
28.1 days for the six months ended 30 June 2026.

Contingent Liabilities

As at 30 June 2026, the Company did not have any material contingent
liabilities.

Charge of Assets

As at 30 June 2026, the Company did not charge any fixed assets as
security for borrowings.

Borrowings

As at 30 June 2026, the Company did not have any bank borrowings.

Debt-to-Equity Ratio

As at 30 June 2026, the debt-to-equity ratio® of the Company was 2.3%
(31 December 2025: 2.4%).

Note:

8) Debt-to-equity ratio is calculated by dividing total debt by total equity.
Total debt is defined as interest-bearing liabilities including lease
liabilities.
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Management Discussion and Analysis
EEENWED

Risk of Foreign Exchange Rate and Hedging

The Group mainly operates in the PRC with most of the transactions
denominated and settled in RMB. However, the Group has certain cash
in hand denominated in the U.S. dollars and Singapore dollars, and is
therefore exposed to foreign exchange risk. The Group has not hedged
against its foreign exchange risk. However, the Group will closely
monitor the exposure and will take specific measures when necessary
to make sure the foreign exchange risk is manageable and within
control.

Employees and Remuneration Policy

As at 30 June 2026, the Group had a total of 2,321 employees
(excluding temporary workers), comprising 1,638 employees in
production, 554 employees in marketing and 129 employees in
administration and management related functions.

For the six months ended 30 June 2026, the Group’s total staff costs
amounted to RMB366.0 million, including salaries, wages, allowances
and benefits. The Group continued to optimise the incentive-based
system in line with business development needs and implemented
remuneration policies with competitiveness.

Material Acquisitions and Disposals
For the six months ended 30 June 2026, the Group did not have any

material acquisition or disposal of subsidiaries, associates and joint
ventures.
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Management Discussion and Analysis

FUTURE PROSPECTS
Industry and Business Outlook

In the second half of 2026, with the domestic economy continuing to
recover steadily, the Group will continue to regard channel building,
product research and development and overseas expansion as the key
strategic priorities.

In terms of channel building, the Group will continue to deepen the
main line of refined channel operation, focus on the differentiated
characteristics of the two core channels, namely distributors and
KA channels, promote the upgrading of operation mechanisms
and the strengthening of digital and intelligent control capabilities,
and establish a more adaptable and competitive channel operation
system. For the distributor channels, we will continue to implement the
intelligent middle-platform control and the phased collaboration model
among various teams. The intelligent middle-platform will uniformly
issue campaign policies to distributors, which will be supervised and
cooperatively executed by account managers, while the dedicated
backend customer service team will respond to various demands from
distributors, so as to ensure the implementation of various campaigns
and the quality and timeliness of overall services. In the KA channels,
we will continue to deepen the direct operation and the “two direct”
operation model (direct management and direct distribution). In terms
of the communication of campaign policies, demand matching and
problem feedback, the sales team will conduct targeted communication
with terminals to accurately respond to the personalised demands of
terminals and improve the operational efficiency of the channels. In
addition, the Group will continue to empower channel development
with information technology construction, and deeply apply Al
technology in core scenarios such as dynamic inventory control, new
product promotion and optimisation of channel strategies, providing
data support for channel operation and market decision-making, and
promoting the optimised and efficient allocation of channel resources
and the continuous upgrading of products.
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Management Discussion and Analysis
EEENWED

In terms of product research and development, the Group will continue
to adhere to a product research and development orientation centered
on market demand, continuously implement the independent product
selection at the sales end, adapt product research and development
to dynamic demands such as regional consumption characteristics,
channel diversity and seasonality, and steadily improve the overall
compatibility between products and the market as well as core
competitiveness. On the one hand, aiming at the characteristics of
the KA channel, we will break through the limitation of single SKU
supply, provide a full-scenario basket of solutions for compound
condiments, appropriately establish an exclusive channel display and
product portfolio, and strengthen product recognition and channel
competitiveness. At the same time, we will closely follow the pace of
seasonal consumption, prepare in advance for the peak season of
hot pot consumption in autumn and winter, refine products around
the upgrade of taste levels, the improvement of quality stability and
the optimisation of scenario compatibility, and consolidate the market
advantage of condiment categories by leveraging the peak season
consumption window. On the other hand, we will continue to enhance
the development of our research and development capabilities in
the business-end market, and build a more flexible customised
research and development capability by leveraging our core product
advantages and our well-established supply chain system. By deeply
exploring the personalised needs of major business-end customers,
we will promote the implementation and deepening of customised
products and strengthen cooperation stickiness. Meanwhile, we will
focus on the taste optimisation and pairing flexibility improvement for
minor business-end customers, broaden the compatible scenarios
of standard products, and facilitate the expansion of the minor
business-end customer base and the increase of market penetration.
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Management Discussion and Analysis

Regarding overseas business, the Group will focus on the simultaneous
development of products and channels. In terms of products,
the Group will continue to deeply explore the food culture and
consumption trends in overseas markets. On the one hand, we will
promote the localised adaptation and transformation of domestic
classic flavours to consolidate the existing customer base; on the other
hand, we will deeply develop local flavours, promote the adaptation
and upgrading of product flavours, enhance the acceptance of local
consumers, and continuously improve the overseas product matrix.
In terms of channels, the Group will implement a differentiated layout
strategy, taking the optimisation of channel efficiency as the core
driver for overseas revenue growth. In the Singapore, Malaysia and
Thailand regions, we will continue to deepen the direct sales model,
relying on stronger independent business control and market response
speed to accelerate product turnover and consolidate revenue growth
momentum. In other regions, we will mainly focus on the steady
expansion of the distribution system, continue to increase the coverage
of terminal points of sales, and enter untapped overseas markets in an
orderly manner. Regarding the overseas business-end operation, along
with the gradual release of production capacity of the Southeast Asian
supply centre and the continuous improvement of the overseas supply
chain system, the Group will further strengthen the customised service
capabilities for catering customers, form a differentiated competitive
advantage, and steadily expand the market share in the business-end
market. At the same time, we will further accumulate experience
through business-end customisation and market verification, so that the
products can be transformed into customer-end products in a timely
manner to achieve two-way empowerment, facilitating the continuous
expansion of global market coverage.

Material Investments and Prospects

During the Reporting Period, the Group did not hold any material
investments.

Future Plans for Material Investments

The Group will continue extensively seeking potential strategic
investment opportunities, targeting potential high-quality candidates
that can generate synergies for the Group in areas such as product
research and development, product portfolio, channel expansion and
cost control.
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Corporate Governance and Other Information

EERREMER

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2026, the interests and short positions of the Directors
and chief executive of the Company in the Shares, underlying Shares
or debentures of the Company or any of our associated corporations
(within the meaning of Part XV of the SFO), which were required (a)
to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have under such
provisions of the SFQO); or (b) pursuant to section 352 of the SFO, to
be entered in the register referred to therein; or (c) to be notified to the
Company and the Stock Exchange pursuant to the Model Code, were
as follows:

Name of Director Capacity/nature of interest

EEpz L Vg §:1:31

EERESITHASRRG - HERS
REGEEPAHEENEERKE

R2026F6A30R » ARAEBRES
THABRAQBHA N FAEABEEE
(ERREBHRERGIEXVER) B8
1~ HERO REEETHAEE QRS
EHREERGEXVHETRESD A
MERARREBR TR R KR (B
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REFENRERAR) ; RO)REFS
R ERGI5E 352 1R A B FEN 2R IR B
R RAR © K () RIBEEFR
AHERD AR FTHER KA AW
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Approximate
percentage of
shareholding in
the total issued
share capital (%)
HEBITRAREY
LERHE REMOEDIL(%)

Number of
ordinary shares

Mr. Zhang Yong @

interest of spouse

RELLD EREANEILA - SRFEEER  BRfEA -
EEZmARERGEER

Mr. Guo Qiang Interest of spouse and beneficial owner

WA BB REREEA

Mr. Sun Shengfeng Beneficial owner

BEETE BREFA

Mr. Zhao Xiaokai Beneficial owner

HEE s BREAA

Ms. Zhang Fan Beneficial owner

R®AZL BEEAA

L) denotes a long position
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Founder of a discretionary trust, interest of controlled
corporation, beneficial owner, beneficiary of a trust and

325,896,021 (L) 31.44% (L)
600,000 (L) 0.06% (L)
200,000 (L) 0.02% (L)
160,000 (L) 0.02% (1)
10,000 (L) 0.001% (L)
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Note:

(1)  Mr. Zhang Yong and Ms. Shu Ping, as the settlors and protectors,
established for their own benefit the ZYSP Trust, which holds the entire
share capital of (i) ZYSP YIHAI Ltd, which in turn holds 236,814,275
Shares, and (ii) SP YH Ltd, which in turn holds 88,621,746 Shares. For the
purpose of the SFO, Mr. Zhang Yong and Ms. Shu Ping are deemed to
be interested in the Shares in which ZYSP YIHAI Ltd and SP YH Ltd are
interested.

Mr. Zhang Yong is the spouse of Ms. Shu Ping and is deemed to be
interested in the same number of Shares in which Ms. Shu Ping is
interested for the purpose of the SFO. For details of Ms. Shu Ping’s
interests, please see “— Substantial Shareholders’ Interests and Short
Positions in Shares and Underlying Shares” below.

Save as disclosed above, as at 30 June 2026, none of the Directors or
chief executive of the Company has or is deemed to have any interests
or short positions in the shares, underlying shares or debentures of
the Company or any of its associated corporations (within the meaning
of Part XV of the SFO) which will be required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which they
were taken or deemed to have taken under such provisions of the
SFO); or which will be required to be recorded in the register to be kept
by the Company pursuant to Section 352 of the SFO, or which will be
required, pursuant to the Model Code, to be notified to the Company
and the Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As at 30 June 2026, the followings are the persons, other than the
Directors or chief executive of the Company, who had interests or short
positions in the Shares and underlying Shares which would be required
to be notified to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO; or as recorded in
the register of interests required to be kept by the Company pursuant
to Section 336 of Part XV of the SFO:

FERRRRN RBRRG PRERR
BaERRE

HZE2026F6H30H ' BRARTESH
BSITHAEN  TIHATAEERE
EERIEEHIEXVERE2REID LN
REENEARARREZFAOARBR
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RIEFFREBERBIEXVIELEE 336K
AEEAFENEZCMATEHENERSE K
BRAL:

Approximate

percentage of

shareholding

Number of in the total issued

Name of substantial Shareholder Capacity/nature of interest ordinary shares  share capital (%)

e BITRAEEN
TERERE AR S/ BHELE LERHE RESHEDL(%)
Ms. Shu Ping @ Founder of a discretionary trust, interest of controlled 325,896,021 (L) 31.44% (L)

Fspt L0
UBS Trustees (B.V.1.) Limited
ZYSP YIHAI Ltd @

Mr. Sean Shi @

%) &b
Hailey Lee @

FEHRe

Cititrust Private Trust (Cayman) Limited @
Twice Happiness Limited @

SYH YIHAI Ltd @

SPYH Ltd

JLJH YIHAI Ltd @

Futu Trustee Limited ©
ERETERAR
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corporation, beneficial owner, beneficiary of a trust
and interest of spouse

2REANALA - FEFLIERS BEHREA &
AR B AREEESR

Trustee (other than a bare trustee)

CHINE ORI

Beneficial owner

BREEA

Founder of a discretionary trust, interest of controlled
corporation, interest of spouse, beneficial owner
and beneficiary of a trust

2REANALA - TEFIERS  RE#S  BE
BEARGAZEA

Founder of a discretionary trust, interest of controlled
corporation and interest of spouse

2RETALA - SR ZERE R EER

Trustee (other than a bare trustee)

CHINE ORI

Interest of controlled corporation

SRR EERES

Beneficial owner

BREEA

Beneficial owner

BREEA

Beneficial owner and nominee for another person

BERBEEARS-BATHREA

Trustee (other than a bare trustee)

CHINE 2 E RN

Y|

325,436,021 (1)
236,814,275 (L)

130,592,992 (L)

130,592,992 (L)

130,132,992 (L)
130,132,992 (L)
88,621,746 (L)
88,621,746 (L)
66,568,000 (L)

66,568,000 (L)

31.39% (L)
22.84% (L)

12.60% (L)

12.60% (L)

12.55% (L)
12.55% (L)
8.55% (L)
8.55% (L)
6.42% (L)

6.42% (L)
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denotes a long position

Notes:

)

ZYSP Trust is a discretionary trust set up by Mr. Zhang Yong and Ms.
Shu Ping as the settlors and Mr. Zhang Yong as protector on 1 June
2016 with UBS Trustees (B.V.l.) Limited acting as trustee for the benefit of
themselves and their family. The entire share capital of ZYSP YIHAI Ltd is
wholly owned by UBS Trustees (B.V.l.) Limited as the trustee of the ZYSP
Trust. Mr. Zhang Yong and Ms. Shu Ping (as founders of the ZYSP Trust)
and UBS Trustees (B.V.l.) Limited are taken to be interested in the Shares
held by ZYSP YIHAI Ltd for the purpose of the SFO.

SP Trust is a discretionary trust set up by Ms. Shu Ping as the settlor and
protector on 31 December 2020 with UBS Trustees (B.V.l.) Limited acting
as trustee for the benefit of herself, Mr. Zhang Yong and their family. The
entire share capital of SP YH Ltd is wholly owned by UBS Trustees (B.V.1.)
Limited as the trustee of the SP Trust. Ms. Shu Ping (as founder of the SP
Trust) and UBS Trustees (B.V.l.) Limited are taken to be interested in the
Shares held by SP YH Ltd for the purpose of the SFO. Ms. Shu Ping is the
spouse of Mr. Zhang Yong and is deemed to be interested in the same
number of Shares in which Mr. Zhang Yong is interested for the purpose
of the SFO.
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Mr. Sean Shi and Ms. Hailey Lee, as the settlors and protectors,
established for their own benefit the SL Trust, which indirectly holds the
entire share capital of SYH YIHAI Ltd and LHY YIHAI Ltd, which in turn
holds a total of 130,132,992 Shares. For the purpose of the SFO, Mr.
Sean Shi and Ms. Hailey Lee are deemed to be interested in the Shares
in which SYH YIHAI Ltd and LHY YIHAI Ltd are interested. The entire
share capital of SYH YIHAI Ltd and LHY YIHAI Ltd is wholly owned by
Twice Happiness Limited and ultimately owned by Cititrust Private Trust
(Cayman) Limited as the trustee of the SL Trust. Mr. Sean Shi and Ms.
Hailey Lee (as founders of the SL Trust), Twice Happiness Limited and
Cititrust Private Trust (Cayman) Limited are taken to be interested in the
Shares held by SYH YIHAI Ltd and LHY YIHAI Ltd for the purpose of the
SFO.

Mr. Sean Shi is the spouse of Ms. Hailey Lee and is deemed to be
interested in the same number of Shares in which Ms. Hailey Lee is
interested for the purpose of the SFO. Ms. Hailey Lee is the spouse of Mr.
Sean Shi and is deemed to be interested in the same number of Shares in
which Mr. Sean Shi is interested for the purpose of the SFO.

Futu Trustee Limited, as the trustee, administers the 2026 Share Award
Scheme. JLJH YIHAI Ltd, as the nominee, holds the underlying Shares
for the eligible participants under the 2026 Share Award Scheme. Futu
Trustee Limited owns 100% equity interest in JLJH YIHAI Ltd and
therefore is deemed to be interested in the Shares held by JLJH YIHAI
Ltd.

Save as disclosed above, as at 30 June 2026, the Directors and the
chief executive of the Company are not aware of any other person
(other than the Directors or chief executive of the Company) who had
an interest or short position in the Shares or underlying Shares of the
Company which would be required to be notified to the Company and
the Stock Exchange under the provisions of Divisions 2 and 3 of Part
XV of the SFO; or as recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO.
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Corporate Governance and Other Information

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed in the section headed “Directors’ and Chief
Executive’s Interests and Short Positions in Shares, Underlying Shares
and Debentures” above, at no time during the six months ended 30
June 2026 and up to the date of this interim report was the Company
or any of its subsidiaries, a party to any arrangement that would
enable the Directors to acquire benefits by means of acquisition of the
Shares in, or debentures of, the Company or any other body corporate,
and none of the Directors or any of their spouses or children under
the age of 18 were granted any right to subscribe for the equity or
debt securities of the Company or any other body corporate or had
exercised any such right.

THE RSU SCHEME

The Company approved and adopted a RSU Scheme by a resolution of
the Shareholders on 24 February 2016 and a resolution of the Board on
24 February 2016, which expired on 23 February 2026. From 1 January
2026 to its expiry date, no RSU was granted under the RSU Scheme.
As at the beginning of the Reporting Period and its expiry date, no
RSUs remained outstanding thereunder.

2026 SHARE AWARD SCHEME

The Company has approved and adopted the 2026 Share Award
Scheme by a resolution of the Board on 27 January 2026. The 2026
Share Award Scheme constitutes a share scheme under Chapter
17 of the Listing Rules and is subject to the applicable disclosure
requirements under Rule 17.12 of the Listing Rules. However, the 2026
Share Award Scheme does not involve awards granted by way of issue
of new Shares or transfer of treasury Shares. Accordingly, the 2026
Share Award Scheme does not constitute a scheme involving issue
of new Shares within the meaning of Chapter 17 of the Listing Rules.
The details of 2026 Share Award Scheme are set out in Company’s
announcement dated 27 January 2026.

During the Reporting Period, the Company did not grant any awards
under the 2026 Share Award Scheme.

As of both the beginning and the end of the Reporting Period, the
number of Awards available for grant under the 2026 Share Award
Scheme mandate was 103,670,000 Shares, representing approximately
10% of the total number of issued Shares of the Company (excluding
treasury shares, if any).

EERREMER

ERWER M SUEERRER

BREXTEER&ESTHRAERRKRS - 8
BAMR 1 R fERERE T AT A RS ROX A
—EiFr IR EE I - BE2026F6 A30H
LEARERREZEAPH®RE AR -
RN B E AR B A BT I =B
MER-—FURESBEBREALQARN
EMEMEAERHNRDNEEZTNTS
XA RS - THEESHEFAREW
BB 185 AT 89 F O RAT MR KL
RBEAQAHEMEMEABBHRAE
HEBES RO ITEEAZSEF -

Z PR %A 4 B AL 5T &

ARNAR2016FE2 824 HBBR R AZE
ERNR2016F 224 A BBREESRE
RoMETRMK—BIREBHENT
2| > HEEEFTEIN2026F 223 AEM °
H2026 F1B1AZHERBH  #IER
BEERERMOENMTERBTMZRE
RDEN - BEREHIRFTEIERB
B HIETHEIREIRMENEART
ﬁ °

2026 F j% 7 12 Bh 51 &l

ARABER20265F1 27 B BREES
RERMERFRH2026 FRH B/
2l o 2026 FE R D SR BT EIB MR TR A
FTEETWRMETE > WEBF L™
RAIE17. 12KV ERIFEER - A
2026 F BR 17 2B ET B P K ABE(TH
BROSEZEFRON AR LER -
FH it » 2026 F iR 19 22 B ET B30 K L
THRAZETEtERZRAS R BITHRNL
BIEtEl - 2026 F IR M7 BT B FEIER
RAAT BEIA20265F1 827 BN AE -
RBEHR - AR FMERIE2026 F
D ERRBETEIR B MR -

RIBEPHAORIREHR - RIE2026 F /%
DEBTEIRERET FRHENEBE
B #103,670,000 8 %15 * HHERA L
AEBRTROABE (FEEERRSED W
B)HK10% °

RS
2026 Interim Report 39



Corporate Governance and Other Information
TEERREMER

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

Neither the Company nor any of its subsidiaries purchased, redeemed
or sold any of the Company’s listed securities (including sale of treasury
shares, if any) during the six months ended 30 June 2026.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules. Specific enquiries have been made to all the
Directors and the Directors have confirmed that they have complied
with the Model Code during the six months ended 30 June 2026.

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’s employees was noted by the Company during
the six months ended 30 June 2026.

COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

The Company has applied the principles of good corporate governance
and code provisions as set out in the part 2 of the Corporate
Governance Code contained in Appendix C1 to the Listing Rules.
During the six months ended 30 June 2026, save for the deviation from
code provision C.2.1 described below, the Company complied with the
code provisions in the Corporate Governance Code.

Following the appointment of Mr. Guo Qiang (“Mr. Guo”) as the
chairman of the Board (the “Chairman”) with effect from 24 April 2026,
Mr. Guo has held the dual positions of Chairman and chief executive
officer of the Company (the “Chief Executive Officer”). Accordingly,
the Company has deviated from code provision C.2.1 of part 2 of
the Corporate Governance Code, which stipulates that the roles of
chairman and chief executive should be separate and should not be
performed by the same individual, since 24 April 2026. The Board is
confident in vesting the roles of Chairman and Chief Executive Officer
in Mr. Guo, believing that this will ensure stable leadership for the
Group and enable more effective formulation and implementation
of the Group’s business strategies, and considers it appropriate to
deviate from code provision C.2.1 under the current circumstances.
With oversight by the Board, which has a balanced structure with
adequate checks and balances, the interests of the Company and its
Shareholders are protected. The Board will continue to review and
monitor its corporate governance practices to ensure compliance with
the Corporate Governance Code.
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Corporate Governance and Other Information

CHANGES IN THE INFORMATION OF THE DIRECTORS

Mr. Sean Shi resigned from his positions as an executive Director, the
chairman of the Board and the chairman of the Nomination Committee,
and Mr. Guo Qiang, the executive Director and chief executive officer
of the Company, was appointed as the chairman of the Board and the
chairman of the Nomination Committee. The aforesaid changes took
effect from 24 April 2026.

Ms. Shu Ping resigned from her positions as an executive Director
and a member of the Remuneration Committee, and Ms. Zhang Fan
was appointed as a non-executive Director and a member of the
Remuneration Committee. The aforesaid changes took effect from 30
June 2026.

Save as disclosed herein, there has been no change in the information
of the Directors as required to be disclosed pursuant to Rule 13.51B of
the Listing Rules.

AUDIT COMMITTEE

The Audit Committee has three members comprising all independent
non-executive Directors, being Ms. Cui Jin (chairman), Mr. Wang
Xin and Ms. Li Ping, with terms of reference in compliance with the
Listing Rules. The Audit Committee has considered and reviewed
the accounting principles and practices adopted by the Group and
has discussed matters in relation to internal controls and financial
reporting with the management, including the review of the unaudited
interim condensed consolidated financial results of the Group for the
six months ended 30 June 2026. The Audit Committee considers that
the interim financial results for the six months ended 30 June 2026
are in compliance with the relevant accounting standards, rules and
regulations and appropriate disclosures have been duly made.

REVIEW OF INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

The Company’s external auditor, PricewaterhouseCoopers, has
performed a review of the Group’s interim condensed consolidated
financial information for the six months ended 30 June 2026 in
accordance with the International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”. Based on their review, nothing has
come to their attention that causes them to believe that the interim
condensed consolidated financial information is not prepared, in
all material respects, in accordance with International Accounting
Standard 34 “Interim Financial Reporting”.
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2026 INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HK$0.4188
(equivalent to RMBO0.3623) per share to the Shareholders whose names
appear on the register of members of the Company on Tuesday, 15
September 2026. The interim dividend will be distributed in Hong Kong
dollars and is calculated based on the average benchmark exchange
rate of RMB against the Hong Kong dollar announced by the People’s
Bank of China in the five working days prior to but excluding the date
of the Board meeting held on Tuesday, 25 August 2026. The interim
dividend is expected to be paid on or before Thursday, 24 September
2026.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Thursday,
10 September 2026 to Tuesday, 15 September 2026, both days
inclusive, during which period no transfer of shares can be registered,
in order to determine the entitlement of the Shareholders to the interim
dividend. In order to qualify for the interim dividend, all completed
transfer documents accompanied by the relevant share certificates
must be lodged with the Company’s branch share registrar in Hong
Kong, Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wan Chai, Hong Kong, for registration by 4:30 p.m. on Wednesday, 9
September 2026.

EVENT AFTER THE END OF THE REPORTING PERIOD

On 25 August 2026, Ms. Chan Yin Wah resigned as a joint company
secretary, authorized representative and process agent of the
Company, and Ms. Lai Hiu Tsing was appointed to replace Ms. Chan in
such positions with effect from the same date.

There has been no material event after the end of the Reporting Period
which requires disclosure in this report.

By Order of the Board

Guo Qiang

Chairman

Yihai International Holding Ltd.

Hong Kong, 25 August 2026
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Interim Condensed Consolidated Balance Sheet

HHERGREERER

Unaudited Audited
KREBE KT
30 June 31 December
2026 2025
#2026 £ 2025 F
6 A30H 12A31H
Note RMB’000 RMB’000
MIEE ARBTF T AR®T T
Assets BE
Non-current assets ERBEE
Property, plant and equipment Y% - BERFZE 8 2,109,413 2,123,630
Right-of-use assets FREEE 9 266,317 283,030
Intangible assets mEERE 7 6,954 7,412
Deferred income tax assets ELEFESHEE 93,096 81,750
Financial assets at fair value through RAFEFABRN
profit or loss TREE 5 397,443 354,999
Other non-current assets HibIEREEE 10 34,139 20,308
Total non-current assets ERESEELE 2,907,362 2,871,129
Current assets RBEE
Inventories rE 450,684 521,861
Other current assets Hime&EE 10 94,440 132,640
Trade receivables g S ERRIE 11 264,622 256,349
REBER AT EN
Other financial assets at amortised cost HihEmEE 12 15,801 13,701
Term deposits with the maturity ZIHAE —F AN
within one year EHEFH - 54,461
Restricted cash ZRERE 5,025 5,023
Cash and cash equivalents RERRSEEY 1,750,420 2,084,546
Total current assets MBEERE 2,580,992 3,068,581
Total assets EEHE 5,488,354 5,939,710
Equity HE =
Equity attributable to owners AARIHEEAEILEDS
of the Company
Share capital & 13 67 67
B D ELET B
Shares held for share unit scheme BERS 14 4 )
Other reserves HibfEE 298,416 333,118
Retained earnings REBEF 4,309,984 4,438,688
Capital and reserves attributable to owners RARHEEABLEERR
of the Company (G1i] 4,608,463 4,771,869
Non-controlling interests FERER 121,489 173,054
Total equity W AR ER 4,729,952 4,944,923
FHHRE 43
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Interim Condensed Consolidated Balance Sheet

FHIERGEEER/BR

Unaudited Audited
REBE Rt
30 June 31 December
2026 2025
#2026 20255
6A30H 12H31H
Note RMB’000 RMB’000
MIzE AR®ETT ARET T
Liabilities =0
Non-current liabilities ERBEE
Lease liabilities HEERE 9 67,760 85,339
Deferred income tax liabilities EEEHEE 58,053 59,708
Other non-current liabilities Hip3ERBaE 44,789 46,091
Total non-current liabilities ERBaEEn 170,602 191,138
Current liabilities RBaR
Trade payables B EMNIE 15 290,361 403,586
Contract liabilities EHEE 76,474 65,276
Lease liabilities HEEE 9 41,944 31,231
Other payables and accruals HitnENFBERESER 16 132,531 170,824
Current income tax liabilities BIEAASHiasE 46,490 132,732
Total current liabilities REaEEE 587,800 803,649
Total liabilities B fEAE 758,402 994,787
Total equity and liabilities EERaEEaE 5,488,354 5,939,710

The above interim condensed consolidated balance sheet should be
read in conjunction with the accompanying notes.

The interim condensed consolidated financial information on pages 43
to 88 was approved and authorised for issue by the Board of Directors
of the Company on 25 August 2026 and was signed on its behalf by:

GUO QIANG
g
Director

EE
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HH AR S EE R A2 ERER

Unaudited
RBES
Six months ended 30 June
B Z6H30HIEAEAR
2026 2025
20264 2025
Note RMB’000 RMB’000
g ARBTT ARBTT
Revenue A 6 3,346,661 2,927,391
Cost of sales SHEKA 17 (2,223,524) (2,062,428)
Gross profit EH 1,123,137 864,963
Distribution expenses RS 17 (449,868) (369,512)
Administrative expenses THAX 17 (143,095) (156,474)
Other income and gains — net HA A R W28 F 58 18 17,052 91,491
Operating profit ®EEF 547,226 430,468
Finance income BEUA 18,295 21,814
Finance costs & R AR (2,317) (2,083)
Finance income — net BE WA FEEE 19 15,978 19,731
Profit before income tax FRFF S B EE R 563,204 450,199
Income tax expense Friemipx 20 (167,170) (121,090)
Profit for the period HWEH 396,034 329,109
Profit for the period attributable to: MTALTEGBERNER :
- Owners of the Company . YNCIEZ 2PN 375,599 309,480
- Non-controlling interests — JEIEpR R 20,435 19,629
396,034 329,109
Other comprehensive loss Hih 2 mEEE
Items that may be reclassified to profit or loss B[ E# 5 B2 Bz A9 H
— Currency translation differences -EHES (35,129) (1,033)
Total other comprehensive loss for the HNEMEHEEEAEE
period, net of tax ($NERFIH) (35,129) (1,033)
Total comprehensive income for the period Hi P & EU% 254858 360,905 328,076
HMEE  gp
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

TSRS EER At EERER

Unaudited
KBES
Six months ended 30 June
B Z6A30HILEA
2026 2025
2026 % 20254
Note RMB’000 RMB’000
MIEE AER¥ETT ARBET T
Total comprehensive income for the MTALTEGSENEE
period attributable to: Y ES4EER ¢
— Owners of the Company . WNEIEZ 2= DN 340,470 308,447
- Non-controlling interests — JEEER R 20,435 19,629
360,905 328,076
Earnings per share attributable to v U/NSIEZ 2PN
owners of the Company BRAEF
(expressed in RMB cents per share) (AEBRAREDIR)
- Basic - &K 21 38.72 31.90
— Diluted - #58 21 38.72 31.90

The above interim condensed consolidated statement of profit or loss
and other comprehensive income should be read in conjunction with
the accompanying notes.
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Interim Condensed Consolidated Statement of Changes in Equity
PHE S S RSB R

Unaudited
KEEH
Attributable to owners of the Company
NSE PN
Shares held for
restricted
Share share unit Non-
capital scheme Other  Retained controlling
(Note 13) (Note 14)  reserves  earnings Total interests Total equity
SRR
EfistE
kx HENRR
(F&H13) (Hi14)  EtefE  REEF i FBREZ  RROE
Note  RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000
Wi AREFR AREFR AREFR AR®FR AREFRT ARETR ARETR
Balance at 1 January 2026 #2026%1 B1 RiTER 67 (4) 333,118 4438688 4,771,869 173,054 4,944,923
Comprehensive income 2ENE
Profitfor the period iyl - = - 375500 375599 20435 396,034
Other comprehensive losses e ERR
Currency translation differences EXER - - (35129) - (35,129) - (85129
Total comprehensive (loss)/income HneE (BR)/ UGB
for the period - - (35,129) 375599 340,470 20,435 360,905
Transactions with owners HEEALS
Appropriation to statutory reserves BELERE - - 421 (427) - - -
Dividends paid to the Company’s shareholders AR BRFKARE 2 - - - (503876)  (503,876) - (503,876)
Dividends paid to a non-controling shareholder [~ %FERRRKNRE - - - - - (12,0000 (72,000)
Total transactions with owners HEEALLE - = 427 (504303 (503,876) (72,0000  (575:876)
Balance at 30 June 2026 1*2026%6 A 30 A &R 67 @) 298416 4,309,984 4,608463 121,489 4,729,952
Balance at 1 January 2025 R202551 B1AMES 67 (4 326688 4242876 4,569,627 163,033 4,733,160
Comprehensive income 2ERE
Profitfor the period BRI - . ~ 30480 309480 19620 329,109
Other comprehensive losses e ERR
Currency translation differences EXER - - (1,033) - (103 - (1,03)
Total comprehensive (loss)/income HneE (BR)/ UGB
for the period - - (1,033) 309,480 308,447 19,629 328,076
Transactions with owners HEEALS
Dividends paid to the Company's shareholders ﬁ]@"&ﬂﬂﬁﬂﬁﬁﬂﬁ% 2 = = - (380,779)  (380,779) - (380,779)
Dividends paid to a non-controling shareholder 1~ BFERBERIKNRE - - z - - (400000 (40,000)
Total transactions with owners HEEARG4R = - - (380,779)  (380,779) (40,0000  (420,779)
Balance at 30 June 2025 #2025%6 A 30 AL R 67 (4) 325655 4171577 4,497,295 143,162 4,640,457

The above interim condensed consolidated statement of changes in
equity should be read in conjunction with the accompanying notes.

LA b i B B AR 5 A 25 4 B R R BB Y

BfRE— G BIRE -
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Interim Condensed Consolidated Statement of Cash Flows

FHIfSERG S EERER

Unaudited
REEE
Six months ended 30 June
#HZ6A30H1LAEA
2026 2025
20264 20254
Note RMB’000 RMB’000
FiEE ARKT T ARETT
Cash flows from operating activities REFHRERERE
Cash generated from operations REMEBERE 641,107 410,619
Interest received 2UF R y 18,543 24,705
Income tax paid SR PTES (266,413) (178,376)
Net cash generated from operating activities K& EEEHEEFH 393,237 256,948
Cash flows from investing activities BREFHMERERE
Purchases of property, plant and equipment BEYXE  BRERRE (125,236) (166,677)
Purchases of intangible assets BEATEE (1,197) (971)
Purchases of right-of-use assets BEXRAEEE (116) (1,017)

HEYX - BERRE
Proceeds from disposal of property, plant and L,U;iﬂﬁ,éé

equipment and intangible assets sy 1,364 1,718
Purchases of financial assets at fair value BE Hz’Z\‘SFfE AR

through profit or loss NEmEE 5.4(b)(i) (4,289,331) (3,431,787)
Proceeds from disposal of investments in HERAFEFABR

financial assets at fair value through E’J%EE Lol

profit or loss PS8 5.4(b)() 4,249,162 3,399,595
Increase in term deposits ERRTERIE N - (276,381)
Decrease in term deposits TEHEFOR A 54,213 294,997
Increase in restricted cash S REIRSIE N 2 @)
Net cash used in investing activities BREFREMAREEHE (111,143) (180,525)
Cash flows from financing activities AE A AT fﬁﬁuus
Dividends paid to the Company’s shareholders B2 ] IR RIS AR 2 22 (503,876) (380,779)

a— %#} Hxﬂ“%dﬁﬁ

Dividends paid to a non-controlling shareholder BRE (72,000) (40,000)
Payments of principals and related interests AESEAR

of lease liabilities (10,648) (7,496)
Net cash used in financing activities MEERHMARESEHR (586,524) (428,275)

RERREEEY

Net decrease in cash and cash equivalents B R (304,430) (351,852)
Cash and cash equivalents at beginning HURERESEEY

of the period 2,084,546 1,881,867
Effects of exchange rate changes on cash and Iﬁ%&ﬁ%} EEYIE =R

cash equivalents & SENTE (29,696) (9,832)
Cash and cash equivalents at end of the HEARERREEEY

period 1,750,420 1,520,183

The above interim condensed consolidated statement of cash flows Ll Ef s SRS RE R EHEEK
should be read in conjunction with the accompanying notes. Bt =t — OFBERE ©
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Notes to the Interim Condensed Consolidated Financial Information

GENERAL INFORMATION

Yihai International Holding Ltd. (the “Company”) and its
subsidiaries (together the “Group”) are principally engaged
in the production and sales of hot pot condiment, compound
condiment, and convenient ready-to-eat food products in the
People’s Republic of China (the “PRC”) and certain overseas
countries and regions.

The Company was incorporated in the Cayman Islands on 18
October 2013 as an exempted company with limited liability under
the Companies Law Cap. 22 (Law 3 of 1961, as consolidated and
revised) of the Cayman lIslands. The address of the Company’s
registered office is Grand Pavilion, Hibiscus Way, 802 West Bay
Road, P.O. Box 31119, KY1-1205, Cayman Islands.

The Company’s global offering of its shares on the Main Board
of The Stock Exchange of Hong Kong Limited (the “HKExX” or the
“Stock Exchange”) was completed on 13 July 2016.

The interim condensed consolidated financial information is
presented in Renminbi (‘RMB”), unless otherwise stated.

The interim condensed consolidated financial information was
approved for issue by the Board of Directors of the Company on
25 August 2026.

The interim condensed consolidated financial information has
been reviewed, not audited.

ARG S B E R EE

Lt

EgEREZERARAE ((AQF])
REKBAR (SE A5%E]) £+
EARHKFNER (THE ) k&ETEIH
B R ith & £ B E A BARE -
EERAKERSERRERNEE
REHE ©

KATK2013F 10818 BIRE
FEFHE1961FHEIREHE22
BERAE(RGERIBE) EH
ERETMRIAERZERL
Ao RAAFHNEMPSEMI SR
Grand Pavilion, Hibiscus Way, 802
West Bay Road, P.O. Box 31119,
KY1-1205, Cayman Islands °

RRABARDEBBHERZIER
nE) ([EBBRF B £
R EHRBESN2016F7H13H
TR °

BRIESHER  BRITBERRS
MBERUARE ([ARE]D 2
5l o
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Notes to the Interim Condensed Consolidated Financial Information

AR S B B R EE

50

BASIS OF PREPARATION

The interim condensed consolidated financial information for the
six months ended 30 June 2026 has been prepared in accordance
with International Accounting Standard 34 “Interim Financial
Reporting” (“IAS 347).

The interim condensed consolidated financial information does not
include all the notes normally included in an annual consolidated
financial statements. Accordingly, this interim condensed
consolidated financial information is to be read in conjunction
with the Group’s annual consolidated financial statements for
the year ended 31 December 2025 which have been prepared in
accordance with IFRS Accounting Standards.

ACCOUNTING POLICIES

The accounting policies applied to the preparation of the interim
condensed consolidated financial information are consistent
with those applied in the Group’s annual consolidated financial
statements for the year ended 31 December 2025, except for
the estimation of income tax using the tax rate that would be
applicable to expected total annual earnings (Note 20) and the
adoption of amended standards as set out below:

Amended standard adopted by the Group

The Group has applied the following amended standards and
annual improvements for the first time from 1 January 2026:

Amendments to IFRS 9
and IFRS 7

Amendments to the Classification
and Measurement of Financial
Instruments

Amendments to IFRS 9
and IFRS 7

Amendments to the Contracts
Referencing Nature-dependent
Electricity

Annual improvements Annual improvements to IFRS
Accounting Standards

- Volume 11

The amended standards and annual improvements listed above
did not have any impact on the amounts recognised in prior
periods and are not expected to significantly affect the current or
future periods.

RSB R ZERE R A A
Yihai International Holding Ltd.
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Notes to the Interim Condensed Consolidated Financial Information

ACCOUNTING POLICIES (CONTINUED) 3.
New or amended standards not yet adopted
The following new or amended accounting standards have

been published which are not mandatory for reporting periods
commencing 1 January 2026 and have not been early adopted by

the Group:

IFRS 18

Bl PR B A R 5 2E R 55 1855
IFRS 19 and Amendment to IFRS 19

BRI PR B SR 5 2E R S5 1955 I BB B 7 3R o5
B9 IIERT A
Amendment to IAS 21

B ST 2RI 21 SR IEFT A
Amendments to IAS 28

Bl S=a R EPEE Al CHEN

IFRS 20

BB B R 5 ZE Al 55 2057
Amendments to IAS 28 and IFRS 10

B S FT2E RIS 2855 I B A 15 3R 5 2 B
F10SRAVBET A

These new or amended accounting standards are not expected
to have a material impact on the Group in the current or future
reporting periods and on foreseeable future transactions, except
that the adoption of IFRS 18 upon its effective date is expected to
have certain pervasive impact on the presentation and disclosures
of the Group’s consolidated financial statements which were
described in the Group’s annual consolidated financial statements

for the year ended 31 December 2025.

ARG S B E R EE

EETEUR ()
1 AR ER AR B9 T BT RAAERT 22 R

LT 520265181 BBBMNERE
HECEMEI ST ERERX
RATBRMMF T ST 25 E
ay:

Effective date
3y a=p]
Presentation and Disclosure in Financial 1 January 2027
Statements
BI BRI 2 SR # 7E 2027%141H
Subsidiaries without Public Accountability: 1 January 2027
Disclosures
AR ZAE B 2 AR E 2027F1H1H
Translation to a Hyperinflationary Presentation 1 January 2027
Currency
RBRBBEMLBERYZIER 2027F1A1H
Fair value option for investments in associates 1 January 2027
and joint ventures
RBEERAIREETRERE 2 1 -FIEEER 2027F1H1H
Regulatory Assets and Regulatory Liabilities 1 January 2029
EESEREERRE 2029F181H

Sale or Contribution of Assets between an To be determined

Investor and its Associate or Joint Venture

REZFHABE N AL ETFEZFHYEELE FE
HAE

FEHZE T BT e AR
SHAEBRE AR A RKEEIE
URAIERNARRRIZEEERY
& MuArEEEZE2025F12A8
S1AILEENEEGRES USRI
o BRI IEHREER 1855 E
ME B RRMZELTEBEARE
B BRRN2IIRBEES
ETERTE-
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Notes to the Interim Condensed Consolidated Financial Information

AR S B B R EE

5.1

52

CRITICAL ESTIMATES AND JUDGEMENTS

The preparation of the interim condensed consolidated financial
information requires management to make judgements, estimates
and assumptions that affect the application of accounting policies
and the reported amounts of assets and liabilities, income and
expense. Actual results may differ from these estimates.

In preparing the interim condensed consolidated financial
information, the significant judgements made by management
in applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied to
the Group’s annual consolidated financial statements for the year
ended 31 December 2025.

FINANCIAL RISK MANAGEMENT AND FAIR VALUE OF
FINANCIAL INSTRUMENTS

Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk), credit risk and
liquidity risk.

The interim condensed consolidated financial information do not
include all financial risk management information and disclosures
required in the annual financial statements, and should be read
in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2025.

There have been no significant changes in the risk management
policies for the six months ended 30 June 2026.

EEEFEZERERAD A
Yihai International Holding Ltd.
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5.2

5.3

Notes to the Interim Condensed Consolidated Financial Information

FINANCIAL RISK MANAGEMENT AND FAIR VALUE OF
FINANCIAL INSTRUMENTS (CONTINUED)

Credit risk

Credit risk is the risk of suffering financial loss, should any of
the Group’s customers/clients or counterparties fail to fulfil their
contractual obligations to the Group. Credit risk of the Group
arises mainly from exposure of trade receivables and other
receivables of the subsidiaries engaged in operating activities. The
Group adopts the “expected credit loss” model on its impairment
assessment of debt instruments which are measured at amortised
cost, in accordance with the provisions of IFRS 9 “Financial
Instruments”.

Liquidity risk

As at 30 June 2026 and 31 December 2025, the Group did not
have any external borrowings and the Group has adequate
financial assets and financial resources to meet the Group’s
obligations to settle any contractual financial liabilities.
Accordingly, the directors of the Company considered the
Group’s liquidity risk is low.

5.2

5.3

ARG S B E R EE
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Notes to the Interim Condensed Consolidated Financial Information

AR S B B R EE

5. FINANCIAL RISK MANAGEMENT AND FAIR VALUE OF

FINANCIAL INSTRUMENTS (CONTINUED)

5.4 Fair value of financial instruments

This note provides an update on the judgements and estimates
made by the Group in determining the fair values of the financial
instruments since the last annual financial report.

(@)  Fair value hierarchy

This section explains the judgements and estimates made
in determining the fair values of the financial instruments
that are recognised and measured at fair value in the interim
condensed consolidated financial information. To provide
an indication about the reliability of the inputs used in
determining fair value, the Group has classified its financial
instruments into the three levels prescribed under the

accounting standards as follows:

Level 1: The fair value of financial instruments traded in
active markets (such as publicly traded derivatives
and equity securities) is based on quoted market
prices at the end of the reporting period. The
quoted marked price used for financial assets
held by the Group is the current bid price. These
instruments are included in Level 1.

Level 2: The fair value of financial instruments that are not
traded in an active market (for example, over-the-
counter derivatives) is determined using valuation
techniques which maximise the use of observable
market data and rely as little as possible on entity-
specific estimates. If all significant inputs required
to fair value an instrument are observable, the

instrument is included in Level 2.

54 RSB R ZERE R A A
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Notes to the Interim Condensed Consolidated Financial Information

ARG S B E R EE

5. FINANCIAL RISK MANAGEMENT AND FAIR VALUE OF 5. MHEAREEREHMIAEMNAT

FINANCIAL INSTRUMENTS (CONTINUED) B (&)
5.4 Fair value of financial instruments (continued) 54 SETIANAFEE)
(a) Fair value hierarchy (continued) (@) o FEERE)

Level 3: If one or more of the significant inputs is not FEE: M —EIZEEK
based on observable market data, the instrument WMAEBLHFER
is included in Level 3. This is the case for private AEEmEEIE
equity fund investments, unlisted equity securities, AlZIT AT AE=
treasury investments and wealth management B -FhEREES
products. BE -FLTRA

HE EHRER
BHERBLKE
1B °
Level 1 Level 2 Level 3 Total
- $-8 $=E Bt
RMB’000 RMB’000 RMB’000 RMB’000

At 30 June 2026 0202646 B30 H AEEFT ARETRT ARETT AR%TRT

(Unaudited) (REBE)

Financial assets EMEE

BRATESTABENSE
Financial assets at fair value through ~ &7& (R A FEFARE
profit or loss (FVPL) HEREE)
- RESESETHE
- Unlisted investment in AFTP (i) 93 EHIRE () - 65,603 - 65,603
- Unlisted equity securities - FLmBRAES
(Note 5.4(c)(i) (HHEE5.4(0)() - - 80875 80875
- Private equity fund investments -AEREESKRE - - 59,025 59,025
- Treasury investments - BBRE - - 191,940 191,940
Total financial assets STHEELE - 65,603 331,840 397,443
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Notes to the Interim Condensed Consolidated Financial Information

AR S B B R EE

5.4

56

FINANCIAL RISK MANAGEMENT AND FAIR VALUE OF 5. MHEAREEREHMIAEMNAT

FINANCIAL INSTRUMENTS (CONTINUED)
Fair value of financial instruments (continued)

(a)  Fair value hierarchy (continued)

At 31 December 2025
(Audited) (BEst)

R2025412A31H

' (&)
54 S£@MTAENDFEE)

(@) o FEERE)

Level 1 Level 2 Level 3 Total
E—E E_[E E=E st

RMB'000  RMB'000  RMB'000  RMB’000
ARBTT ARBTT ARBTT ARBTT

Financial assets THEE

Financial assets at fair value through & A FEFF ABRZNEH
EE (RAVES AR

profit or loss (FVPL)

NERERE)
- Unlisted investment in AFTP (i) - RERESETHE
M EmRE() - 65,085 - 65,085
- Unlisted equity securities - FEMBRAES
(Note 5.4(c)(i) (HE5.4(0)() - - 75077 75,977
- Private equity fund investments -RERERESKRE = = 60,061 60,061
- Treasury investments - BgRE - - 153,876 153,876
Total fst - 65,085 289,914 354,999
() As at 30 June 2026 and 31 December 2025, the i) M2026F6H30HK

Group’s financial assets that are measured at fair
value using Level 2 inputs represent investment in
an assemble fund trust plan (the “AFTP”) that are
redeemable on demand and with quoted net worth
(i.e. the unit return) published by the trust company on
a weekly basis. Although the quoted net worth of the
AFTP is considered observable, it is included in Level 2
as such AFTP is not traded in an active market.

There were no transfers between the levels of the fair value
hierarchy during the current reporting period.

The Group’s policy is to recognise transfers into and out
of fair value hierarchy levels as at the end of the reporting

period.

EEEFEZERERAD A
Yihai International Holding Ltd.
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Notes to the Interim Condensed Consolidated Financial Information

ARG S B E R EE

5. FINANCIAL RISK MANAGEMENT AND FAIR VALUE OF
FINANCIAL INSTRUMENTS (CONTINUED)

5.4 Fair value of financial instruments (continued)

(b) Fair value measurements using significant unobservable
inputs (Level 3)

The following table presents the changes in Level 3
instruments for the six months ended 30 June 2026 and

5, MBEAREEREHAIEMAT
B (&)

54 S@MTANATEEE)

(b) X FETTEEFEAT AJEE

BARE (E=E)

TRZIEE2026F K% 2025
F6A30BLEREAE=ET

2025: AR :
Unaudited
FEEG
Unlisted Private Wealth
equity  equity fund Treasury management
securities  investments  investments products Total
E] ThERE
BA®ES EEHE B E BHER Ly
RMB’000 RMB’000 RMB’000 RMB'000  RMB’000
ARETT AR%®FfR AR®Fx  AR®FR AR%Tx
BZ202656R30A L
Six months ended 30 June 2026 ~EA
1202641 R 10K
Opening balance at 1 January 2026 ipfed oy 75,977 60,061 153,876 - 289,914
Additions (i) HE() - 8,911 40,172 4,240,248 4,289,331
Disposals (i HE() - (6,189) (3,223)  (4,239,750) (4,249,162)
Gains/(losses) recognised in other REMBARHERRN
income and gains - net* i/ (Big) 38 4,808 (3,758) 1,115 (498) 1,757
1%2026%6 B30 B HY
Closing balance at 30 June 2026 BxEH 80,875 59,025 191,940 - 331,840
* includes unrealised gains/(losses) “BEREHRAE
recognised in profit or loss GRTRNERRED
attributable to balances held at AR/ (F8)
the end of the reporting period 4,898 (4,118) 853 - 1,633
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AR S B B R EE

5. FINANCIAL RISK MANAGEMENT AND FAIR VALUE OF 5. MHEAREEREHMIAEMNAT

FINANCIAL INSTRUMENTS (CONTINUED) B (&)
5.4 Fair value of financial instruments (continued) 54 SETIANAFEE)
(b) Fair value measurements using significant unobservable (b) RFEFERZFEAT AJEE
inputs (Level 3) (continued) BWAEKE (F=F) (/&)
Unaudited
FEE
Unlisted Private Wealth
equity  equity fund Treasury management
securities  investments  investments products Total

E ] LERE
BAES EERE BYRE BER &t
RMB’000 RMB’000 RMB’000 RMB'000  RMB'000
ARBTR  ARETR AR%fRT  ARETR AR%TR

HZ202556A30A L
Six months ended 30 June 2025 ~EA
1#202541 R 10K
Opening balance at 1 January 2025 Hn&s 75,043 73,741 146,743 - 295527
Additions HhE - 144 - 3,431,643 3,431,787
Disposals HeE - (10,720) - (3,388,875)  (3,399,595)
(Losses)/gains recognised in other REMRAR REERHN
income and gains - net* (B8)/ haFE (398) (1,721) 5,808 1,588 5,277
1#2025%6 A30 A
Closing balance at 30 June 2025 BxER 74,645 61,444 162,551 44,356 332,996
* includes unrealised (losses)/gains “EEREHAREES
recognised in profit or loss PREGEEINAER
attributable to balances held at (F8)/ W
the end of the reporting period (398) (2,628) 5,808 76 2,858
(i) During the six months ended 30 June 2026, the additions @) HZE2026F6 H30H IE~
and disposals of financial assets at fair value through profit @A FEEHERAFE
or loss mainly represented purchases and redemptions of HTAEENEREETER
various wealth management products from reputable financial RPBERHEERTFNESHE
institutions in the Chinese mainland and international financial HAE LR B At AN R
institutions outside of the Chinese mainland. These wealth BREFHAEIE S & EE &
management products were highly liquid investments which BER ZSEVERD
were either redeemable on demand or with a short maturity EREMERE  JIRERE
ranging from 7 days to 180 days. The principals of these ExHEE7AXE180KXNE
wealth management products ranged from RMB3 million to HiEmEl - ZEEHERN
RMB120 million. KENFAREIEETE

AR¥12088TT °
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ARG S B E R EE

5. FINANCIAL RISK MANAGEMENT AND FAIR VALUE OF 5. BHHEKRE
FINANCIAL INSTRUMENTS (CONTINUED)

5.4 Fair value of financial instruments (continued)

()

B (&)

EREMIANATE

54 S@MTANATEEE)

Valuation techniques, valuation inputs and relationships to (c)

fair value (Level 3)

The following table summarises the quantitative information
about the significant unobservable inputs used in Level 3 fair
value measurements and how a reasonable change in the
input would affect the fair value:

1E1EFT ~ 1A EEA B IE R
RFEPEE (E=F)

TRAREE = A FENE
P FIE A T AT BB A B A
BT RENRBABENS
BRBENALEATE

Fair value at Range of inputs
DR B\BBER
30June 31 December  Valuation Unobservable 30June  31December  Relationship of unobservable
Description 2026 2025 techniques inputs 2026 2025 inputs to fair value
0265 055 TIEE 0265 NBE  FURER)\HRE
i 6A30H 128318 RS DY 6A30R 12838 ATENER
RMB'000 RMB'000
ARETR  ARETR
Unlisted equity 80,875 75977 Market approach  Enterprise value EV/Sratio: 242  EV/Sratio: 246 The higher the EV/S ratio, the higher
securities Wit {0 sales EV/SE:242 EVISE: 246  thefairvalue.
FLoRARE() (‘EVIS ratio) DLOM:25%  DLOM:26%  EV/SZHE - ATEHR o
HEE ([EV/SE)) The higher the DLOW, the lower the
Discount for lack fair value.
of marketabilty RZmARBUAREES
(‘DLOM") DVEHIE -
B HEREN
3R%(TDLOM )
Private equity fund 59,025 60,061  Netassetvalie — N/A N/A NA  NA
investments (i EERE TER TER TER  TER
LEREELHE(
Treasury investments (ii) 191,940 153876 Netassetvalie — N/A N/A NA  NA
B4R 4 i) BERE TER TER T8R TER
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5.

FINANCIAL RISK MANAGEMENT AND FAIR VALUE OF
FINANCIAL INSTRUMENTS (CONTINUED)

5.4 Fair value of financial instruments (continued)

60

(c)

Valuation techniques, valuation inputs and relationships to
fair value (Level 3) (continued)

Notes:

The Group has a team of personnel who performs valuation
on these Level 3 instruments for financial reporting purposes.
The team determines the fair value of these Level 3 instruments
based on available information obtained from the relevant counter
parties (including the management of unlisted investees, the
general partners of the private equity funds as well as the financial
institutions sponsoring and managing the treasury investments and
wealth management products, etc), at least twice every financial
year, which coincides with the Group’s semi-annually reporting
dates.

0} For unlisted equity securities as at 30 June 2026 and 31
December 2025, the fair values are determined by using the
market approach and the significant unobservable inputs
include the valuation multiples, such as EV/S ratio and
DLOM. Management determines the valuation multiples
with reference to the respective multiples of comparable
companies, as adjusted by the lack of marketability that
market participants would consider when estimating the fair
value of these investments.

(i)  The Group determines the fair value of the private equity
fund investments as at 30 June 2026 and 31 December 2025
based on the net asset values of the private equity funds with
underlying assets and liabilities measured at fair value as
reported by the general partners of the funds.

EEEFEZERERAD A
Yihai International Holding Ltd.

5.4

MHERAREEREMIAN AT

B (&)
TRMTANAYEA)
) 1EERM - GEHABERE

RFELEE (F=E) (&)
FEE

FEEE-BEESHRPBHREE
M ZEE=BITHETMHE-
ZBAEESENBEFEZEDWRX
(BAEES¥FNREA -
B REBERAREFS (BFFL
TREHREEE  AERER
SEBERA  REXLEHER
REREVERNESRBEES)E
BRI AERNEBEERSEEZRET
ANDFE-

() HR2026F6H30BK
202512 A31 HWELT
BAES  AFEDERAT
BEEE  MEATAEER
BMABEEEGERE (W
EV/SZERDLOM) - EEE
SRRt A TR B REE
EMERY  HPopms
SHEELEZEREQAYF
EREZENREZTERE
MHEEL TR o
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EEFHEH(BREERERE
RESEBEBAMBRAQ
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H30HKk2025512H31H
REREESRENAF
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ARG S B E R EE

5. FINANCIAL RISK MANAGEMENT AND FAIR VALUE OF
FINANCIAL INSTRUMENTS (CONTINUED)

5.4 Fair value of financial instruments (continued)

()

Valuation techniques, valuation inputs and relationships to
fair value (Level 3) (continued)

Notes: (continued)

(il

As at 30 June 2026 and 31 December 2025, the balance of
treasury investments represents the Group’s investments
in debt instruments issued by certain reputable financial
institutions with underlying investments including zero coupon
note and certain investments in open-ended funds. All these
debt instruments are measured at fair value through profit
or loss as their returns are not solely payments of principal
and interest. Management determines the fair values of
these investments based on the statements provided by the
custodian financial institutions, who derive the market price
of each investments based on the net asset values of the
underlying investments as reported by the respective note
issuer or fund managers. The related valuation technique
are developed by the custodian financial institutions and the
respective note issuer or fund managers of the underlying
investments, which are not disclosed to the Group.

5. Bi#E
B (&)

REEREMIAENATF

54 S@MTANATEEE)

()

1A EF ~ 15 1EBA B IE R
RFENEE (E=FE) (&)

MizE : ()

(ii)

7202656 A30H &% 2025
F12A31H - BHMREL
BEEAEERETHEER
HBRITHNEBTARE
(HEREBRZEERE)
RETHBRAESRE - Fi
EHEEBITRGRATE
FTABHETE - DARER
BRERERERAERK
H o BEEERBETESRK
BRENHREEEZER
BENATE MEESEE
BARBEERERITAR
ESEEPr2MNERKRE
EEFEGHEEREND
& - HEMERITHTES
AEER S EERENTEE
BOARESKERE I
BOAEEKE -
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62

REVENUE AND SEGMENT INFORMATION

Management determines the operating segments based on the
reports reviewed by the chief operating decision makers (“CODM”,
being the executive directors of the Company) that are used to
make strategic decisions. Operating segments are reported in
a manner consistent with the internal reporting provided to the
CODMs.

The Group’s revenue, expenses, assets, liabilities and capital
expenditure are primarily attributable to the manufacturing and
sales of hot pot condiment, compound condiment and convenient
ready-to-eat food products to third party and related party
customers, which are considered by the CODM as one segment.

As at 30 June 2026, the carrying amounts of the non-current
assets (other than financial assets and deferred income
tax assets) located in the PRC amounted to approximately
RMB2,129,377,000 (as at 31 December 2025: RMB2,117,354,000)
and those as located in other countries and regions amounted
to approximately RMB287,446,000 (as at 31 December 2025:
RMB317,026,000).

RSB R ZERE R A A
Yihai International Holding Ltd.

B RS &R

EEEANTERERRE ((XE
HERRE | BARAMTES)
FRR RS (AMEHERORE) &
EREDER - BEDMH2HA X
ERETFEIBEERRENAIZ
B2

AEEWBA -RBX - -EBE 88
REARXEBRFENREER G E
=S MBEBLEFHEEXBAK
BEBARARHRSBEERRERM
(BEELERRERR—EDEP) °

A2026F6 308 * UAFE/
FRBEEREE (ERMEER
EIEFMBHREERMN OAARKE
2,129,377,0007t (2025512 A 31
A : AR#2117,354,0007T) ' M
NREMERRER RS EE
REE(SREERELEMERE
ERRIN) Bl B ARYE287,446,000
st (202512831 H : AR¥
317,026,0007T) °
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REVENUE AND SEGMENT INFORMATION (CONTINUED)

Breakdown of revenue by product categories is as follows:

6.

WANRSTEER (4

BERRIEZHWABHANT

Unaudited
KBS
Six months ended 30 June
B Z6A30HILEA
2026 2025
2026 F 2025
RMB’000 RMB’000
ARBTT ARETT
Revenue recognised at a point in time RE— BRI
Hot pot condiment A SRR RR
— Third parties —%= 1,114,272 924,663
- Related parties — BAEE S 809,500 758,152
Subtotal Nt 1,923,772 1,682,815
Compound condiment BEFAEE
- Third parties —-%$= 464,177 450,614
- Related parties — B A 99,874 41,127
Subtotal INEF 564,051 491,741
Convenient ready-to-eat food products FEEREmM
— Third parties —$=5 701,784 644,623
- Related parties — B@s 91,878 64,382
Subtotal NET 793,662 709,005
Others Hth
— Third parties —$=5F 65,176 43,830
Total wat 3,346,661 2,927,391

BAE S (R SHE WA E E 2026 F
20256 A30R L AEBKEHR
U A2 BI%29.9% % 29.5% ©

Revenue from sales attributable to related parties accounted for
approximately 29.9% and 29.5% of the Group’s total revenue for
the six months ended 30 June 2026 and 2025, respectively.

RS
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6. REVENUE AND SEGMENT INFORMATION (CONTINUED) 6. WANRSEEHR ()
Breakdown of revenue by geographical location, which is BRI E (RIBEE AN
determined based on the destination of shipment/delivery, is as WEE) oW ABALT
follows:

Unaudited
REER
Six months ended 30 June

B Z6H30HLEEA
2026 2025
2026 2025%F
RMB’000 RMB’000
ARBT T ARBT T
Chinese mainland FRER A i 2,986,221 2,661,560
Other markets Htb™ 5 360,440 265,831

Total st 3,346,661 2,927,391

64 FEEEMREZERERAD A
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INTANGIBLE ASSETS 7. EBEEE
Unaudited
RIBES
Software Trademark Total
LS iR et
RMB’000 RMB’000 RMB’000
ARSI AR¥ETT AR®TT
At 1 January 2026 #2026%F181H
Cost 2% 45,766 201 45,967
Accumulated amortisation S | (38,431) (124) (38,555)
Net book amount BREEE 7,335 77 7,412
H Z2026F6 A30H It
Six months ended 30 June 2026 ~1EA
Opening net book amount HAXD AR FHE 7,335 77 7,412
Additions wE 1,197 - 1,197
Write-off s (161) - (161)
Amortisation charge #HEER (1,449) (15) (1,464)
Exchange rate difference EXER (30) - (30)
Closing net book amount HREREFEE 6,892 62 6,954
As at 30 June 2026 7202656 A30H
Cost BRAR 46,263 201 46,464
Accumulated amortisation HETEE (39,371) (139) (39,510)
Net book amount BREFE 6,892 62 6,954
At 1 January 2025 720251 A1H
Cost DN 46,358 160 46,518
Accumulated amortisation =gt £ (36,161) (107) (36,268)
Net book amount BREFE 10,197 53 10,250
B Z2025%6 H30H 1t
Six months ended 30 June 2025 ~1E A
Opening net book amount HAFIER A FE 10,197 53 10,250
Additions nE 971 - 971
Write-off £ (50) - (50)
Amortisation charge HiHE A (2,651) (8) (2,659)
Exchange rate difference ERER 7 - 7
Closing net book amount HREREFE 8,474 45 8,519
As at 30 June 2025 7202546 A30H
Cost RS 47,255 160 47,415
Accumulated amortisation HET (38,781) (115) (38,896)
Net book amount EREFE 8,474 45 8,519
FhOEA 3R 65
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8.

66

PROPERTY, PLANT AND EQUIPMENT

8. WX MERRE

Unaudited
*EEH
Freehold Equipment Vehicles Leasehold  Construction
[and Buildings ~ Machinery ~ andothers  and furniture  improvements  in progress Total
KAEEIH g7 Be  RERERE  EHRRE HERE kRIE it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000
ARETT  ARETn  AREfR  AREfR  ARETR ARETT  ARETn AREFR
As at 1 January 2026 #202651A18
Cost A 39,475 1,121,622 1,053,508 362,553 22320 122,403 208815 2,956,696
Accumulated depreciation ~ E5tH7E - (167,639) (441,952) (160,692) (13,169) (49,614) - (833,066)
Net book amount REFE 39,475 959,983 611,556 221,861 9,151 12,789 208815 2,123,630
Six months ended HE2026%6A30B 1
30 June 2026 ~EA
Opening net book amount IR EZE 30475 959,983 611,556 221,861 9,151 72,789 208815 2,123,630
Additions e - 2,457 14,846 4,074 1,430 5,700 82,956 111,463
Disposals/write-off RE/#E - (39) (1,213) (259) @ (150) - (1,669)
Transfers &2 - 21,242 LK 374 - 2,704 (25,293) -
Depreciation charge fEER - (21,585) (52,236) (19,777) (1472) (7,259) - (10239
Exchangerate difference ~ EZZE (3,242) (11,073 4,365) (2711) (106) (163) (22) (21,682)
Closing net hook amount ~ H*HEFE 36,233 950,985 569,561 203,562 8,995 13,621 26645 2,100,413
As at 30 June 2026 1%2026%6A30A
Cost AR 36,233 1,139,628 1,058,660 379,302 23,503 130,644 266,456 3,034,426
Accumulated depreciation  Z5HTE - (188,643) (489,099) (175,740) (14,508) (57,023) - (925013
Net book amount RESE 36,233 950,985 569,561 203,562 8,995 13,621 26645 2,109,413

EEEFEZERERAD A
Yihai International Holding Ltd.
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8. PROPERTY, PLANT AND EQUIPMENT (CONTINUED) 8. W% -  BERGHE(E)
Unaudited
rE
Freehold Equipment Vehicles Leasehold  Construction
land Buildings Machinery andothers  andfumiture  improvements in progress Total
KAFRLH g7 K& REREM  EHRZA HERE  HBIR 3t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000
ARRTR  ARBfR  ARETR  ARRTR  ARBTR ARRTR  ARBTR  ARETR
As at 1 January 2025 #2025%51A18
Cost B 322 945,241 945,131 350,112 20,025 107,985 201573 2,607,789
Accumulated depreciation 231 - (129,880) (348,031) (139,102) (10830) (36,808) - (664651
Net book amount RESE 3722 815,361 597,100 21010 9,195 nim 201573 1943138
Six months ended BEN2556A%0AL
30 June 2025 ~EA
Opening net book amount BN EFE 322 815,361 597,100 211,010 9,19 i 01573 1943138
Additions e - 709 54,368 10280 m 3,683 114980 184,993
Disposals/write-off RE/#E - (119 (2014 (964) (12 - - (3109)
Transfers & - 552 - - - - (552) -
Depreciation charge fEER S (17,552) (48,155 (17,609) (1.217) (6,146) - (%0679
Exchangerate difference ~ EZZE 1250 4300 1849 959 R, 144 - 8534
Closing net hook amount ~ H*HEFE 36,972 803,251 603,148 203,676 8 69,058 316001 2042877
As at 30 June 2025 1202556 A30H
Cost A 38,972 951,000 994,885 359,165 20,665 112,012 36,001 2,792,700
Accumulated depreciation ~ Z5T17E S (147,749) (391,737) (165,489 (11,894) (42,954) - (149,829
Net book amount REFE 38,972 803,251 603,148 203,676 8771 69,058 36001 2042877

S
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68

LEASES

This note provides information for leases where the Group is a
lessee. The Group leases various offices, warehouses and has
land use rights under long-term lease agreements. Lease terms
are negotiated on an individual basis and contain a wide range
of different terms and conditions. The lease agreements do not
impose any covenants, but leased assets may not be used as
security for borrowing purposes.

(i) Amounts recognised in balance sheet relating to leases:

HE

AU ERIEEAREEREEA
FRET AN ER - AEEZRS
HEBZREZEARLE AEL
R Lt fE AR - HERRIIRE
PIEEER  YEEEETRNK
AR o EE 1R I e AN
L BHEEETSREERE
1% o

) REERBRABIANEEM
BRE :

Unaudited Audited
KRBEE et
30 June 31 December
2026 2025
#2026 £ 202545
6 A30H 12H31H
RMB’000 RMB’000
AR®TT AR¥TF T

Right-of-use assets FREEE
Land use rights 1 b {5 A 168,279 170,564
Leased properties and warehouses HEMEREE 98,038 112,466
Total ms 266,317 283,030

Lease liabilities HEERE

Current B 41,944 31,231
Non-current RS 67,760 85,339
Total HEt 109,704 116,570

(@ During the six months ended 30 June 2026, the
additions to land use rights and leased properties
and warehouses amounted to RMB116,000
and RMB4,275,000 (2025: RMB1,017,000 and
RMB8,101,000), respectively.

RSB R ZERE R A A
Yihai International Holding Ltd.

() EHZE2026FE6H3081E
NER - AN
HEMEREEHES
2o RlH AR®116,000
TR AR®4,275,000
Tt (20255 1 ARM
1,017,000t R A R#E
8,101,0007T) °
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9. LEASES (CONTINUED) 9. ME(#E)
(i) Amounts recognised in profit or loss relating to leases: (i) REZABERNVEAEEER
|
Unaudited
KBS
Six months ended 30 June
#Z6A30H1L~EA
2026 2025
20264 2025
RMB’000 RMB’000
AR®T T ARBT T
Depreciation charge of right-of-use  EAEZENIFEER
assets
Land use rights T b AR 2,402 2,395
Leased properties and warehouses HEMERRE 15,972 14,455
Total Faby 18,374 16,850
Interest expense FMEXZH (FFABERA)
(included in finance costs) 2,317 2,083
Expense relating to short-term leases ~ E2EHAFEEEREM Rt A
not included in lease liabilities HESBNMAX (GTA
(included in cost of sales, distribution HERA -« KRHERXR
expenses and administrative expenses) {THEBI) 7,418 8,603

(iii)

The total cash outflows for leases for the six months ended
30 June 2026 was approximately RMB18,907,000 (2025:
RMB16,088,000), including cash outflows from operating
activities of RMB8,259,000 (2025: RMB8,259,000) and cash
outflows from financing activities of RMB10,648,000 (2025:
RMB7,496,000), respectively.

(i) EZE2026%F6 A30H 1-<1E
ANHERSRBBENE
AR%18,907,0007T (2025
F . AR%16,088,0007T) °
BRELETHESRHARY
8,259,0007T (20255 : AR
#8,259,0007T) kA& EE
W& AKY10,648,0007T
(20254 : AK#7,496,000
JT) °
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10. OTHER ASSETS 10. HEih&EE
Unaudited Audited
REER L'
30 June 31 December
2026 2025
#2026 £ 20255
6 A30H 12HA31H
RMB’000 RMB’000
AR¥EF T ARET T
Value-added tax recoverable TR S (E R 65,148 88,029
Prepayments for property, M - BRERZEN
plant and equipment S RIE 34,139 20,308
Prepayments for marketing and & R BB R A RIE
consulting expenses 12,570 14,393
Prepayments for purchase of raw materials BB EFE# R FE S FE 5,956 20,164
Prepayments for short-term leases of REREIBEREHAELN
warehouses and staff quarters FEFOE 4,119 3,278
Others Hith 6,647 6,776
128,579 152,948
Less: non-current items B JEENERTE B (34,139) (20,308)
Other current assets HittRnoEE 94,440 132,640

70
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TRADE RECEIVABLES 11. B SEWRE
Unaudited Audited
KRBE et
30 June 31 December
2026 2025
#2026 £ 202545
6 A30H 12H31H
RMB’000 RMB’000
AR®TT AR®ET T
Trade receivables B 5 EWFIE
- Third parties —-%$= 63,867 63,671
- Related parties (Note 26(c)) — BAE 5 (FfsE26(c)) 200,943 192,866
264,810 256,537
Less: provision for impairment R ER A (188) (188)
Trade receivables — net B S EWFIE — FE5E 264,622 256,349

The majority of the Group’s third party sales are conducted
through receiving advances from customers before delivering the
goods to customers, with only a few customers who are granted
with credit periods ranged from 30 to 90 days. The related party
customers of the Group are generally granted with credit period of
30 days. Ageing analysis based on recognition date of the trade
receivables at the respective balance sheet dates is as follows:

AEBWE=ZFHERBD LUBE
FRTEYATWEEFBFHN AR
BT ETFEELEEFEREN
FI0ZEORMEEH - REEH
B EFBEERLIORNEE
H - RIEE S ENFIENHER B H
REEEANRBSTAOT ¢

Unaudited Audited

KRER KET

30 June 31 December

2026 2025

#2026 20255

6 A30H 6H30H

RMB’000 RMB’000

ARTT AREBT T

Within 3 months 3EARA 264,810 256,537

No provision for the impairment allowance on trade receivables
has been recognised during the six months ended 30 June 2026

and 2025.

HZE2026FE K 20256 H30A Lk~
BA  WEEREZERWRFIERE

B -
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12. OTHER FINANCIAL ASSETS AT AMORTISED COST

12, ZHEHNAFHENHECEMEE

Unaudited Audited
REEE KELT
30 June 31 December
2026 2025
#2026 £ 202545
6 A30H 12HA31H
RMB’000 RMB’000
AR#T T AR®ET T
Deposit for utilities and leases NAZEREEZRS 12,861 11,764
Others Hth 3,100 2,075
15,961 13,839
Less: provision for impairment OB ERE (160) (138)
Total et 15,801 13,701
13. SHARE CAPITAL 13. B
Authorised: EE
Equivalent
Nominal nominal
Number of value of value of
ordinary ordinary ordinary
shares shares shares
LB LiERg LiER
£ g=| HiE LHmEE
Us$ RMB’000
Enx AR¥FRn
Ordinary shares of US$0.00001 20251818 -
each on 1 January 2025, 20256 H30A8
30 June 2025, 2026F1 818K
1 January 2026 20266 A30 HEMR
and 30 June 2026 0.00001 & THVEEARX  5,000,000,000 50,000 307
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13. SHARE CAPITAL (CONTINUED)

ARG S B E R EE

13. BR7& (&)

Issued and fully paid ordinary shares: ERTRBZEER .
Equivalent
Nominal nominal
Number of value of value of
ordinary ordinary ordinary
shares shares shares
LAk L@k L@k
#H HiE SHEEE
Us$ RMB’000
X¥n AR®Fx
Ordinary shares of US$0.00001 20251818
each on 1 January 2025, 2025%6H30A8
30 June 2025, 2026F1A1H KR
1 January 2026 20266 H30E B K
and 30 June 2026 0.00001 ETHE®ER  1,036,700,000 10,367 67

14. SHARES HELD FOR SHARE SCHEME

14. FARREHEIFF ARG

Equivalent
Nominal nominal
Number of value of value of
ordinary ordinary ordinary
shares shares shares
L@ L@ L@
g mfE SHEEE
US$ RMB’000
e ARBF R
20251818 ~ 2025%F
Shares held for share scheme of 6H30H 2026518
the Company (including the RSU 18 %2026%F6 A30 A%k
Scheme and the 2026 Share Award R ATRHGE & (BF
Scheme) of US$0.00001 each on 1 SZREIR O E T EIR
January 2025, 2026 R 1D 22 BhEHEl)
30 June 2025, 1 January 2026 and #FEEK0.00001% T
30 June 2026 WD 66,568,000 666 4

These shares are held by the Company’s share scheme trustee
for the purpose of issuing shares under the RSU Scheme or the
2026 Share Award Scheme (see Note 23 for further information).

ZERMDBARRBANROEZT
ABE - DREZRERD BT
£ 2026 F I 17 R B &I BT IR
(P15 RMIEE23) °
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15. TRADE PAYABLES 15. B S ETRE

ESEAREETRABEME o
(AR E 5 A S S B

Trade payables mainly arose from the purchases of materials. The
credit terms of trade payables granted by the suppliers are usually

30 to 90 days.

The ageing analysis of trade payables based on invoice dates is

BEAIDEIXK o

ERBZAHNEZBARERER

as follows: DWUWT :
Unaudited Audited
KT LELT
30 June 31 December
2026 2025
R2026 5 R2025%F
6 A30H 12H31H
RMB’000 RMB’000
ARBEF T ARETT
Within 3 months 3EAR 273,603 402,079
3 to 6 months 318 B £61E B 15,779 877
6 months to 1 year 6EAZE1E 979 630
Total et 290,361 403,586

16. OTHER PAYABLES AND ACCRUALS 16. EtEGREREFEHR
Unaudited Audited
KR LELT
30 June 31 December
2026 2025
2026 20255
6 A30H 12H31H
RMB’000 RMB’000
AR¥EFT ARETT
Wages, salaries and other employee benefits T & - He&RkHtESFA 41,012 73,663
Other tax payables HAth 118 30,747 30,542
Suppliers’ deposits HEmZRE 27,316 29,744
Payables for labour outsourcing fee %M ER 15,200 10,671
Payables for utilities AN PNEEES 7,908 7,580
Payables for legal and professional fees B EEREBEER 4,736 5,591
Payables for property, plant and equipment EAYE - BMERZBERIE 3,724 3,994
Payables for storage fee ENF#HER 944 1,090
Amounts due to related parties (Note 26(c)) FEASER R 5 7R 1B (MIEE26(c)) 1 16
Others Hith 943 7,933
Total @ 132,531 170,824
74 ESERZRERAD
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17. EXPENSES BY NATURE

17.

Expenses included in cost of sales, distribution expenses and

ARG S B E R EE

EHMEEIRX

FTASHERA « K R 1T A

administrative expenses are analysed as follows: MBS AT ¢
Unaudited
REES
Six months ended 30 June
B Z6H30HLNEAR
2026 2025
2026 % 2025
RMB’000 RMB’000
AR¥EF T ARETT
Changes in inventories of finished goods HEmIFERE 36,800 10,866
Raw materials and consumables used 2 AR B R FEM 1,806,174 1,691,314
Employee benefit expenses EERAMEX 365,987 370,124
Transportation and related charges BERHREBE 137,611 125,603
Advertising and other marketing expenses BERHEHMEHER 109,868 53,614
Depreciation of property, plant and M BERREITE
equipment (Note 8) (MI=E8) 102,329 90,679
Utilities NHEZE 62,685 57,066
Warehouse expenses BERHER 36,023 27,760
Taxes and surcharges BEkKme 29,215 30,544
Technical supporting fees, professional fees H i X EER - EXEBAR
and other services fees H RS E A 22,121 17,982
Travel and entertainment expenses ERRBEE 21,158 25,324
Depreciation of right-of-use assets (Note 9)  {EFEEEITE (M3E9) 18,374 16,850
Maintenance costs HEER 12,729 11,971
Expense relating to short-term leases not B HEEERRETRTA
included in lease liabilities (Note 9) HESBNRAX (FEE9) 7,418 8,603
Write off of obsolete inventories FEREE 2,214 1,996
Amortisation of intangible assets (Note 7) B EEEE (W7 1,464 2,659
Auditor’s remuneration % EIE ) 1,078 993
Other expenses HinBak 43,239 44,466
Total et 2,816,487 2,588,414
FHHRE 75
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18. OTHER INCOME AND GAINS - NET

76

18. Hittt N\ RN &=iF 3

Unaudited
REER
Six months ended 30 June
B Z6A30HIL<EA
2026 2025
2026 £ 20254
RMB’000 RMB’000
AR¥T T ARBT T
Government grants (Note) BUREED (PHEE) 48,927 68,099
Change in fair value of financial assets at BRATFETTABRN
fair value through profit or loss TRIEENAFEEZE 2,275 8,817
Net foreign exchange (losses)/gains HNE (B518), Wz F 58 (38,501) 14,155
Sales of scrap materials FERISHE 4,091 2,108
Losses on disposal/write-off of property, BE WREVE- - BEK
plant and equipment and intangible assets RBEURBREENEE (466) (1,441)
Donation Ei= (188) (329)
Others Hth 914 82
Total et 17,052 91,491
Note: it

Government grant is mainly from government grant reward for growing
local economic development and amortization of deferred income from
assets-related government grants. There are no unfulfilled conditions or
other contingencies attaching to these grants. The Group did not benefit
directly from any other forms of government assistance.

EEEFEZERERAD A
Yihai International Holding Ltd.
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ARG S B E R EE

19. FINANCE INCOME - NET 19. RHBUWINFE
Unaudited
REBE
Six months ended 30 June
HZE6H30HLE<EA
2026 2025
2026 £ 20255
RMB’000 RMB’000
AR#T T ARETTT
Finance income mMEUWA
— Interest income — REYA 18,295 21,814
Finance costs BhE KA
— Interest on lease liabilities -HEEBERE (2,317) (2,083)
Finance income — net mEUW N FEE 15,978 19,731
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20.

78

AR S B B R EE

INCOME TAX EXPENSE 20. FEHHX
Unaudited
KRR
Six months ended 30 June

B Z6H30HLEA
2026 2025
2026 20255
RMB’000 RMB’000
AR¥ET T AR®T T
Current income tax expense BNERFTS R RE =2 180,171 115,453
Deferred income tax (credit)/expense IEFLATSH (%) X (13,001) 5,637
Income tax expense 8% 167,170 121,090

Income tax expense is recognised based on management’s
estimate of the weighted average effective annual income tax
rate expected for the full financial year. The estimated average
annual tax rate used for the six months ended 30 June 2026 is
approximately 29.7% (2025: 26.9%).

EEEFEZERERAD A
Yihai International Holding Ltd.

FEHMXNIREEEEBHEHE
B 81 B 5 S B N FE SF 39 B R F E P
SHBENGFTMER - BLE2026
F6H30H IL~EBFEANMEF
HEERENE29.7% (20255 :
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ARG S B E R EE

21. EARNINGS PER SHARE 21. BRER
(a) Basic earnings per share (a) BRELREF
Basic earnings per share for each of the six months ended EZ2026%F ) 20256 A30
30 June 2026 and 2025 is calculated by dividing the profit of §¢ﬂ1@ﬁ HSRERERTY
the Group attributable to the owners of the Company by the ?k$@a%ﬁ$?§{5$%7ﬁ
weighted average number of ordinary shares in issue, less ﬂguz?ﬁagﬂﬁmi&iiﬁ
the shares as held for share scheme during the reporting ﬁ,\ﬁm,ﬁmﬁﬂiﬂﬁjﬁigﬂh
period. ENRDEENERETE o
Unaudited
REES
Six months ended 30 June
B Z6H30HLLEA
2026 2025
2026 % 2025
Profit attributable to owners of the RATER ABALEF]
Company (RMB’000) (ARMF ) 375,599 309,480
Weighted average number of ordinary B E{T& BRI MNETITE
shares in issue less shares held for WA AR A
share scheme (thousands) SEIBENRE (TR) 970,132 970,132
Basic earnings per share (RMB cents) SREARZEF (AR%ED) 38.72 31.90
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21. EARNINGS PER SHARE (CONTINUED) 21. 55§

(b) Diluted earnings per share (b)

The shares granted by the Company under its share scheme
(including the RSU Scheme and the 2026 Share Award
Scheme) have potential dilutive effect on earnings per share.
Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding to
assume conversion of all dilutive potential ordinary shares
arising from the shares granted by the Company (collectively
forming the denominator for computing the diluted earnings
per share). No adjustment is made to earnings (numerator).

For the six months ended 30 June 2026 and 2025, diluted
earnings per share is the same as the basic earnings per
share since there was no unvested shares under the share
scheme of the Company (including the RSU Scheme and the
2026 Share Award Scheme).

22. DIVIDENDS

(a) Dividends payable to owners of the Company attributable (a)

to the current financial period

22. B8

REF (4F)

sREERT

RABRBERD S (B
3 R %I I 7 E 5T & K 2026
FROEBEE) AREOR
NHERBANAEREENEE
TE - BREERNZEBREE
RITHEMSBERIVMEFIIH
DUBRREBRR B AR AR EM
R PrEEE S ER M
B (HEBEGFESREBER
NEyD &) - WEFARERR (2
F)e

HZE2026F K 2025F6 A30
HiIEARER  SRE#HRFR
SREARZFERE - JIBERA
AERBETE (BREZREK
BN EI R 2026 F R {782
BIETE) TWEAKEREBIRMD o

FUBHBESEIRERA
H AR S

Unaudited
REEER
Six months ended 30 June
B Z6H30HLEEA
2026 2025
2026 % 20254
RMB’000 RMB’000
AR®F ARBTT
Interim dividend declared after the end HHIHAIKREERWTHIRESE
of the interim period of HKD0.4188 JREBRR0.41888 T (HE
(equivalent to RMB0.3623) (2025: M AE®0.36237T) (2025
HKDO0.3107 (equivalent to RMB0.2836)) #F : 0.310787t (HER A
per ordinary share E#0.28367T)) 351,479 275,129

The interim dividend has not been recognised as a liability at
the end of the reporting period.

80 RSB R ZERE R A A
Yihai International Holding Ltd.
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ARG S B E R EE

22. DIVIDENDS (CONTINUED) 22, BRE (&)
(b) Dividends paid to owners of the Company attributable to (b) BHHBEFHBREEARNRES
the previous financial year AHBRE
Unaudited
RBER
Six months ended 30 June

B Z6H30HL~EAR
2026 2025
20264 2025
RMB’000 RMB’000

(c)

AR®T T AR®ETT

Final dividend in respect of the year RBSHARERIKETHEZ
ended 31 December 2025, approved 2025F 12 A31 HILFER
and paid during the reporting period, of HIRRE » SIREER0.5968
HKDO0.5968 (equivalent to RMB0.5252) &7t (HHER ARE0.5252

(2024: HKDO0.4283 (equivalent to 5T) (2024%F : 0.428338 7T

RMBO0.3950)) per ordinary share (HERARY0.39507T)) 503,876 380,779
During the six months ended 30 June 2026 and 2025, (c) EZE2026F K2025%6H30
the amounts of dividends paid as disclosed in (b) above BiExER - E3X(b)EATIK
are net of the dividends attributable to the shares held for ENCRESEDBIERT
share scheme of RMB34,575,000 and RMB26,128,000, B 05T BT D FE AL B AR
respectively. EAE#34,575,000t R AR

#£26,128,0007T °
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23. SHARE-BASED COMPENSATION

82

(a)

The RSU Scheme

The Company adopted the restricted share unit (“RSU”)
scheme (the “RSU Scheme”) on 24 February 2016 with a
duration of 10 years commencing from the adoption date.
The objective of the RSU Scheme is to encourage and retain
selected participants which include directors, employees,
officers, and distributors of the Group, to work with the
Group and to provide additional incentive for them to
achieve performance goals.

Under the RSU Scheme, the Company repurchased
53,680,000 ordinary shares from JLJH YIHAI Ltd., one of
the shareholders of the Company, at a total consideration
of US$638,108 (equivalent to RMB4,166,000) in 2016.
The shares under the RSU Scheme have been changed to
77,220,000 after the capitalisation issue on 13 July 2016.
These RSU shares have been held by Vistra Fiduciary
(HK) Limited (the “RSU Trustee”) in trust for the benefit
of the participants to the scheme and will be released to
participants upon vesting of each RSU.

The maximum number of ordinary shares that may be
awarded by the Board of Directors of the Company pursuant
to the RSU Scheme must not, on an aggregate basis,
exceed 10% of the issued ordinary shares in the share
capital of the Company as at 24 February 2016.

During the period from 1 January 2026 to 23 February 2026
(the expiry date), there were no awarded shares granted,
vested, forfeited, cancelled or expired under the RSU
Scheme (during the six months ended 30 June 2025: Nil).

RSB R ZERE R A A
Yihai International Holding Ltd.

23. [rip 2B wE R =

(a)

32 BRI IR AD BB (U 5t &

AAFR2016F2 A24 B
NZ R FIAR D EE L ([ ZIRFIAR
B EEA ) 512 ([ Z R HIIR 17
BEHE]) - BRI AR
BH10F - SRFIRMEN
FTEIMEMASBRBIEE
SHE (BEAEEES &
B SfBERKHERE) RA
SBI/E > WHRKRSREZEN
REABREEEEZ -

RIEZREIRMDENGTE - B
2016 F » AATBEAATH
—FZRREJILIH YIHAI Ltd.
B%[053,680,000 R L & AR -
BMREA638,108E T (HE
M AR#®4,166,0007T) o A
2016 F7 13 B EAR{L (T
% ZREIRMDENFTEFH
R EEE A77,220,0008% ©
ZEZREIRMDENR D UG
L5 = H Vistra Fiduciary (HK)
Limited ([ SPR#IBR D EMF
AL B EIZEENRRE
B THERESEZRERMDE
NFEBRERTSHEE -

RABDESEREZREIIHD
BT EI TR NS ERE
B LIREHETEBBBEARATR
KR2016FE2 H24 HE #1TE
BEIR10% °

202651818 £E202652
B238 (EmBH) LLEAR >
B 22 B AR 1D 1R 15 S PR
R EMTEERL B8 -
R sEEEE AR (B E 2025
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ARG S B E R EE

23. SHARE-BASED COMPENSATION (CONTINUED)

(a)

The RSU Scheme (continued)

The fair value of RSUs based on the market value of the
Company’s shares on the grant date is charged to profit or
loss as employee benefit expenses of the Group over the
vesting period of the awarded shares. The related amount
charged to profit or loss during the six months ended 30
June 2026 amounted to Nil (2025: Nil).

The number of shares available for grant under the RSU
Scheme as at 31 December 2025 was 66,568,000.

Pursuant to the amendments to the RSU scheme approved
by the Board of Directors of the Company on 27 January
2026, upon the termination of the RSU Scheme, any
shares held by the RSU Trustee that are not subject to
any outstanding awards under the RSU Scheme (the
“Unallocated Shares”) shall either: (a) be used by the
Company for the purpose of a new share incentive scheme
(whether or not the shares are transferred to a new trustee
under such scheme), subject to compliance with applicable
laws, regulations, and rules, including the Rules Governing
the Listing of Securities Rules of the Stock Exchange (the
“Listing Rules”); or (b) be sold by the RSU Trustee on the
open market within 28 business days (on which the trading
of the shares has not been suspended) or such longer
period as the RSU Trustee and the Board of Directors of the
Company may otherwise determine.

The number of Unallocated Shares under the RSU Scheme
as at 23 February 2026 (the expiry date) was 66,568,000,
which will be used for the 2026 Share Award Scheme, see (b)
below.

23. BRI AERERE (&)

(a)

SR &R0 (LT B (F)

BAQRTRGBARE BBHS
BEETENZREIRMDEN
HNAFEERBRDEBHA
RAEEEZRNEAEERA
Bk - EiZ 202646 H30
HIEAER - sFABEREER
SEEEZ (2025F 1 &F) o

R2025%F12H31H ' IRIEZ
FR&EIIRDEM TR EIR HA
15 & H 566,568,000% °

BRERRTEBEN2026F
1R27 Bt /ERYZ PR&IMR 40 B
st 8ERT - EXRHERMDE
Ut EIR LR - RS REIRH
BUZREAFERLRZEM
SZREIRMEMFTEIRT AR
17 1E B 52 B P 25 BR B9 AR T AR
B ([ RDERH D HE ()
HETERERE  ERRRA
(BEBR(ES EHRA)
(TEMHRA D) MBERT » B
AT RRFRD AR IR
BH (ERZERNEEER
FTEIETHHZTEN)

(o)A EZREIRMDENMZS

AfE28{EE XA (MERM L
REFEE) AZRHIRMDE
VUEAARKLREETE AR
STEENERBBA - 4
s LHE -

M2026F2AH23H (J@mHA
) ZRERMENMS S
HTHWARIPERDEE A
66,568,000% & #& 2026
FERMPEBFTE > BFBETX
(b)1& °
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23. SHARE-BASED COMPENSATION (CONTINUED)

84

(b)

The 2026 Share Award Scheme

In consideration of the expiration of the RSU Scheme in
February 2026, the Board of Directors of the Company
approved and adopted a share award scheme (the “2026
Share Award Scheme”) on 27 January 2026. The total
number of shares which may be granted under the 2026
Share Award Scheme shall not exceed 10% of the total
number of issued shares of the Company as at the adoption
date of the 2026 Share Award Scheme, being 103,670,000
shares.

The 2026 Share Award Scheme will be satisfied solely by
existing shares purchased on the secondary market of the
Stock Exchange by the trustee appointed by the Company
(being Futu Trustee Limited, the “Share Award Scheme
Trustee”) or existing shares transferred, gifted, assigned, or
conveyed from a significant shareholder (holding 5% or more
of the issued share capital of the Company or controlling
5% or more of the voting powers of the Company) of the
Company or other party designated by the Company to the
Share Award Trustee.

As described in (a) above, the 66,568,000 Unallocated
Shares under the RSU Scheme will be used for the 2026
Share Award Scheme, which have been held by Futu Trustee
Limited as the trustee (the “2026 Share Award Scheme
Trustee”).

During the period from 27 January 2026 (the adoption date)
to 30 June 2026, there were no awarded shares granted,
vested, forfeited, cancelled or expired under the 2026 Share
Award Scheme.

RSB R ZERE R A A
Yihai International Holding Ltd.
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(b)
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Notes to the Interim Condensed Consolidated Financial Information

CONTINGENT LIABILITIES

As at 30 June 2026, the Group did not have any material
contingent liabilities (As at 31 December 2025: Nil).

COMMITMENTS

Significant capital expenditure contracted for at the end of the

ARG S B E R EE

24, HHafk

20266 308 » ANEFE I ET
MERRAEE (2025%F 12 B 31
B:Z) e

RiE
RBEPRETHERERREE

reporting period but not recognised as liabilities is as follow: MBRERFZMOT
Unaudited Audited
KREEES KELT
30 June 31 December
2026 2025
#2026 £ 2025
6 H30H 12A31H
RMB’000 RMB’000
AR¥TT ARETT
Property, plant and equipment M - BERKE 211,361 282,728

In July 2021, the Group entered into a limited partnership
agreement with Yunfeng Fund IV with a total investment amount
of US$5 million. As at 30 June 2026 and 31 December 2025, the
Group has paid an aggregate capital investment of US$4.7 million,
with a balance of US$0.3 million (equivalent to approximately
RMB2.0 million as at 30 June 2026 and 31 December 2025)
remain outstanding.

In August 2022, the Group entered into a limited partnership
agreement with Hunan Huarun Runxiang Agricultural Products
Industry Investment Fund Partnership (Limited Partnership) with
a total committed investment amount of RMB60 million. As of 30
June 2026 and 31 December 2025, the remaining balance of the
investment commitment was RMB12 million.

R2021F7H » AEBHEERES
IVEIZ — D EREEIHE  #ARE
SXESHEET - B1E2026%F6 A
30B K2025612A31 0 ' KEEH
EXNERREHIEATEEET
WAL EREB03EEET (B
20266 A30H K% 2025%12 A 31
HEERHWARE208ERT) °

M2022%F 8 » AEEEHEER
BHEEREXEREESEBLE
(BEREB)ITL—MEREBH
& BREREAREG0EETT ©
HZE2026F6 H30H &20255%12
A31H » RERESRBEAARKE12
BB
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26.

86

SIGNIFICANT RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability,
directly or indirectly, to control the other party or exercise
significant influence over the other party in making financial
and operation decisions. Parties are also considered to be
related if they are subject to common control. Members of key
management of the Group and their close family member are also
considered as related parties. The ultimate controlling parties are
Mr. Zhang Yong and his spouse namely Ms. Shu Ping (collectively
the “Controlling Shareholders”).

Save as disclosed elsewhere in this interim condensed
consolidated financial information, the Group has the following
significant related party transactions which were carried out in
the normal course of the Group’s business and were determined
based on mutually agreed terms.

All the transaction with related parties were conducted in
accordance with the terms of contracts entered into between the
Group and the related parties.

(@) Transactions with companies beneficially owned by the
Controlling Shareholders were as follows:

26.

EXEBATRS

fid —HRES R EER S — 75
FHEPBEREERARBREEAY
&0 BRALERKESERTE -
EHEEHETSREREBT -
REEXTREEERERHEABT
SREREBS - RRERT AR
BRERHEERBE YL (REliE
IRARER ) e

BRAS TR EARE BR AR S B S R L A 3t
LR EEN  ARBERUTERXR
HBAXZNAREREXERKBRE
FRIETT » WIRB L ERHRAETE °

FIERBELNRZ IREAEE
BB TS R M B R IRFEST ©

(a) HEBRRREZEENAIAN
XEBWME

Unaudited
REQEET
Six months ended 30 June

HZE=6H30H1E7EA
2026 2025
2026 £ 20254
RMB’000 RMB’000
AR®EF T AR¥T T
Sales of goods HEER 1,001,252 863,661
Purchase of goods BEEMm 2,138 940

RSB R ZERE R A A
Yihai International Holding Ltd.
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26. SIGNIFICANT RELATED PARTY TRANSACTIONS
(CONTINUED)

(b)

Key management compensation

26.

ARG S B E R EE

EXRBARS (F

(b) FEEEEZHM

Unaudited
RBET
Six months ended 30 June
B Z6H30HL~EA

2026 2025

20264 2025%F

RMB’000 RMB’000

AREET T ARET T

Wages, salaries and bonuses IE - Haekital 7,640 8,991

Contributions to pension plans BIREFHEIRERR 185 196

Other benefits HipEF 98 97

Total #Et 7,923 9,284
The amounts of key management compensation for the EXHEHBE2026F6 H30
six months ended 30 June 2026 disclosed above include ALEANBEANETEESERER
wages, salaries and bonuses payable of RMB1,776,000 as <88 N2026%F6 A 30

at 30 June 2026 (As at 31 December 2025: RMB15,594,000)
which were unpaid and are included in other payables and
accruals.

HEARSZANERSTIE -
ERIEAARYE1,776,0007T
(2025128310 : AR
15,594,0007t) » st A E b
EAFERETEA -
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26. SIGNIFICANT RELATED PARTY TRANSACTIONS

88

26. EXFBARS (&

(CONTINUED)
(c) Balances with companies beneficially owned by the () HRERBREZHTNAITN
Controlling Shareholders were as follows: REeRmT
Unaudited Audited
KT LELT
30 June 31 December
2026 2025
R2026 5% R2025%F
6 A30H 12H31H
RMB’000 RMB’000
AR¥EF T AR®TT
Assets &iE
Trade receivables Z 5 ERFIE 200,943 192,866
Liabilities af&
Trade payables B S ENIR 211 1,067
Other payables and accruals Hib A FIER BT E 1 16
Contract liabilities BRaE 298 809
510 1,892
(d) Free trademark license agreement (d SEBEREHSR

On 1 December 2015, the Group entered into two trademark
license agreements with Sichuan Haidilao Catering Co.,
Ltd. (“Sichuan Haidilao”, a company beneficially owned
by the Controlling Shareholders) in respect of certain
trademarks which had been registered by Sichuan Haidilao
in the Chinese mainland and certain trademarks which are
in the process of registration by Sichuan Haidilao in the
Chinese mainland (collectively, the “Trademark License
Agreements”), pursuant to which Sichuan Haidilao agreed to
license such trademarks for the Group to use in connection
with the Group’s operations on an exclusive and royalty-free
basis for a perpetual term commencing from 1 January 2007
to the extent permissible under the Listing Rules, relevant
laws and regulations.

RSB R ZERE R A A
Yihai International Holding Ltd.

2015512818 » A&EEEE
IR BEERR D ERA
(TmEE® ] BERBRR
BEREENAE) BEIEE
BeaEhERtAN) I ERE
FMWETEEMEETFERA
R MV E TR L™
HEETFIHER (GBI EE
Bl o Bk mINEE
BREZRBERIRRISHEER
BEERAIAREEE EHARA
RAEBEE LB ATFHNERT
MEEKEEXAFERAZED
2 520071 B1HH °



W A 1] X 92 OB A R 2 ]

YIHAI INTERNATIONAL HOLDING LTD.

|
i

YIHA

=

/

N



	封面
	目錄
	釋義
	公司資料
	財務摘要
	管理層討論與分析
	企業管治及其他資料
	中期簡明綜合資產負債表
	中期簡明綜合損益及其他全面收益表
	中期簡明綜合權益變動表
	中期簡明綜合現金流量表
	中期簡明綜合財務資料附註
	封底



