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Financial Highlights

Unaudited
RIBER
Six months ended
30 September Change
BZ9A30A LAEA 2E
2024 2023
Key income statement items TEWHERIER %
(in RMB’000, unless otherwise stated) (ANRET - BRISRIEERN
Revenue = 10,876,637 11,274,818 -3.5
Gross profit EF 5,141,311 5,100,690 +0.8
Operating profit EERE 2,540,711 2,475,563 +2.6
Profit attributable to equity holders RARERFEA
of the Company PEAE FE 1,863,371 1,732,245 +7.6
Basic and diluted earnings per share (RMB cents) BREAREEEN(ARYES) 15.78 14.58 +8.2
% point
Key financial ratios TEERLE % % EERE
Gross profit margin ER=E 47.3 452 +2.1
Operating profit margin EERER 23.4 22.0 +1.4
Margin of profit attributable to equity KARESEFAEA
holders of the Company FEAS FIE 2 17.1 15.4 +1.7
Six months ended Year ended
30 September 31 March
2024 2024
HZ20245 HZ2024F
9A30H 3A31H
IEARfEAR HFE
Key operating ratios TEEERX
Inventory turnover days FEAEXY 770 81
Trade receivables turnover days EEYLENEIEPR 14@ 13
Trade payables turnover days ESRARABXEY 320 29

™ The calculation of inventory and trade payables turnover days is based on

the average of the opening and closing balances divided by cost of sales and

multiplied by 180 days.

@ The calculation of trade receivables turnover days is based on the average of

the opening and closing balances divided by revenue and multiplied by 180

days.

O FERESENHEABRHNTEZRY
RE ARG ERH TP HBRASE E R AB TN

180K °

@ BSRWHEERBNTEZRAREAR

BRI BRI ZE BB SR BA180K ©

Want Want ChinaHoldings Limited
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Management Discussion and Analysis

SUMMARY

In the first half of 2024FY, the Group’s total revenue declined by 3.5%
year-on-year to RMB10,876.6 million. This was mainly attributable to the
decline in revenue of the popsicles sub-category under the snack foods
segment for the first half of 2024FY, which put pressure on the Group’s
overall revenue. However, benefitting from the strategy of channel
diversification, emerging channels such as vending machines, OEM, etc.,
continued to grow, and overseas markets achieved a double-digit revenue
growth. The Group continued to invest in the research and development
(“R&D”) of a variety of distinctive products, with new products launched
over the past five years contributing a double-digit percentage of the
Group’s revenue for the first half of 2024FY.

The gross profit margin for the first half of 2024FY increased to 47.3% due
mainly to the decrease in the cost of certain key raw materials. Meanwhile,
with the benefits brought about by the proper control of overall operating
expenses (i.e. the aggregate of distribution costs and administrative
expenses, hereinafter referred to as the same), net profit attributable
to equity holders of the Company increased by 7.6% year-on-year to
RMB1,863.4 million. For the second half of 2024FY, the Group is still
expected to continue to benefit from the decline in the cost of some raw
materials.

In order to enhance its sensitivity and responsiveness to market changes
and further implement its strategy of diversification, the Group has
recently undergone organisational restructuring: dividing itself into multiple
business units by product, collaborating with different channel development
business units and making plans for the development of domestic and
overseas operations. It will enhance the coordination and decision-making
efficiency of its internal organisation, and allocate resources to targeted
products with potential and new products to promote its sustainable growth
momentum.

Note:
2024FY: 1 April 2024 — 31 March 2025
2023FY: 1 April 2023 — 31 March 2024

B BEBE SR AERAF
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Management Discussion and Analysis

OPERATIONAL REVIEW BER

&

SESFEEHSZ TLRRER  BRER

The Group continued to implement its strategy of diversification, with

specific strategies as follows: mE

(1) INTENSIVE DEVELOPMENT AND DIVERSIFICATION (—) FEOBHRESTILRE
OF CHANNELS
Wholesale channels and modern channels: cultivating markets and HBRERRRRE  RHmE -
expanding points of sale R #%

For the first half of 2024FY, wholesale channels and modern
channels were adversely affected by sluggish market demand.
The Group selected distinctive and differentiated products, while
partnering with major snack specialty retail systems to meet the
changing shopping needs of consumers and drove the growth of
the snack foods products such as puffed foods and biscuits amid
adverse market conditions.

For the second half of 2024FY, to maintain the healthy development
of the overall channels and customers, the Group will strategically
promote its partnership with some of the leading snack specialty
retailers, blend its brand value into consumption scenarios, and
strengthen the connection between its products and scenes such as
“luck”, “celebrations”, “happiness” etc.. The Group will also cultivate
the markets where its presence was weak, enhance the precision of
its resources allocation, increase the coverage of points of sale and
the on-shelf availability of products and precisely meet the needs of
different consumers with a diversified product portfolio.

Innovation and development of emerging channels: diversified
channels and innovative development

Revenue from emerging channels continued to grow in the first half
of 2024FY. Among which, taking advantage of equipment upgrades,
the vending machine channel expanded its product offerings,
resulting in double-digit growth in revenue for both of the rice
crackers and the snack foods segments. The content e-commerce
channel boosted the exposure of our brands and products through
publishing more than ten thousand short videos on average per
month, as well as brand live streaming interactions carried out at
Fix XBody flagship stores and through the Want Want Hot Live
Streaming Room (ELFEZFRE %R ). The OEM channel maintained
rapid growth. Leveraging the diversity of production lines for diverse
product categories and advantages in production and R&D, there is
room for further expansion in OEM product categories and areas of
cooperation.

MEREBERBERREBE2024 8 F £
FXITHEFIREINE@LE B
EEENEERETAZEANE
m BIETRERAGHREE
MEHBEZ(CNBYER  4FH
BAREHESRERMEERED
PR °

2024 B F T 5 BRIGEER
BREFHRMEE  BERMEHEER
MOBERBEREREFEHE B
BEEEBSRES  BILHE]
[E%] [AOS5REERVERE
RAAEFME  BAERRBBE
M BRI RAEMNEm 2R
BREENERASKERE T TE
HEENER -

MERENANERRE : 2B
RIFTEE

2024 B FF E¥F . FERBEWRRT
ERAR HPBEBHESHEE 55
REENHRBEAESEERNRE
SHKRERNKNERREBWZITE M EK
R ARERERABRM LERE
1R 88 & Fix XBody HE i J& #0 BT BT ZA3R
ERBSEREERELD  RemE
EMNENXE - OEMEE RIS HEE
R AR EESRENSHEMERE
E EEDZ sRAIRENGFR
B EE-SHRNER -

Want Want ChinaHoldings Limited
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Management Discussion and Analysis

INTENSIVE DEVELOPMENT AND DIVERSIFICATION
OF CHANNELS (continued)

Rapid growth in overseas markets

For the first half of 2024FY, the Group’s overseas business
achieved a double-digit growth in revenue, and regions such as
Asia, America, Oceania, Europe, India and Africa all achieved rapid
growth. Benefitting from the development of new customers and new
products, rice crackers, and candies and biscuits under the snack
foods segment grew significantly. With the commissioning of our
plant in Vietnam and the successive establishment of subsidiaries in
Vietnam, Thailand, Indonesia, Germany, and North America since
2019, overseas markets will become one of the Group’s key growth
drivers in the coming 3-5 years.

Continuously exploring the advantages of product diversification

The Group has continuously expanded the categories of its products
sold overseas in recent years. In addition to its core rice crackers
products, products under the snack foods segment, including
candies, puffed foods and biscuits have achieved significant growth.
The Group has also launched customised products to cater to local
consumer preferences and provided OEM services.

DIFFERENTIATED BRAND POSITIONING AND NEW
PRODUCTS

The Group has implemented differentiated brand positioning to meet
the diverse needs of consumers of different age groups by launching,
among others, “Baby Mum-Mum” to cater to infants and toddlers,
“Prime of Love” for seniors, “Want Power” for young white-collar
population who wants snacks with health benefits, and “Fix XBody”
for gym-goers who pursue a low glycemic index (Gl).

Leveraging its unique and innovative R&D capabilities and production
capacity resources, the Group developed personalised products,
such as the “Want Want Konjac Juice Jelly” (EEEESE5 R TR R ) with
innovative packaging design, which comes in pouches with an easy-
tear opening for squeezing, allowing consumers to easily squeeze
and eat the jelly, and the “Peptide Smooth Cup” (FA#) pudding,
which contains collagen peptides and juice, satisfying consumers’
craving for the joyful moment and experience when enjoying the
bouncy pudding. With rising health awareness and changing
lifestyles, more and more people tend to embrace a low-sugar and
high-fiber diet. The Group will develop more low-sugar and reduced
sugar beverages in the second half of 2024FY. Meanwhile, the
Group will also launch brown rice products as well as other healthy
rice products to meet more consumer habits.

B BEBE SR AERAF
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Management Discussion and Analysis

REVENUE

For the first half of 2024FY, the total revenue of the Group declined
by 3.5% to RMB10,876.6 million as compared with that of the same
period in the previous year. The products of the Group continued to
develop in a balanced manner, with the dairy products and beverages
segment accounting for approximately 55% of the total revenue and the
rice crackers and the snack foods segments together accounting for
approximately 44% of the total revenue.

Rice crackers

For the first half of 2024FY, the revenue from the rice crackers segment
remained basically stable, amounting to RMB2,057.4 million, and achieved
a low single-digit growth in terms of sales volume. It was mainly attributable
to the development of diversified channels, as well as the double-digit
revenue growth in overseas markets (which accounted for nearly 30% of
the segment revenue) and from each of the vending machines, OEM and
content e-commerce emerging channels.

The rice crackers segment continued to launch new product offerings and
specifications, such as Xue Bing (Z#f) and Xiang Mi Bing (&>K##) of the
Tiaozhanpai (#£ELK ) series and the mega packs (750g pack, 1 kg pack,
etc.) of Want Want Xue Bing (&8} )/Xian Bei (il &), to meet the needs
of diversified consumption scenarios. The special glutinous rice product
“Wangyu * Dragon Boat Festival Gift Box” (EEf - it 432 & ) demonstrated
the Group’s commitment to inheritance of the culture of traditional festivals
and innovation.

The Chinese New Year peak sales season for rice crackers will be arriving
in the second half of 2024FY, the Group will roll out a variety of Chinese
New Year themed gift packs infused with the element of “A prosperous
Year of the Snake” to create an ambience of festive Chinese New Year.

Wi

2024 B FF E ¥ F > @AW 5 108.766
BARY REFRHAREIS% £EE
RREFEOERREBE > AERECEEMG
BN B55% 0 KRERARBEE SEMN
b5 44% o

KRE

2024 B E M E S KB REKRBFEARE
T B20574BARYE  HPEERAEN
IR - FESENSZTLREER K
HRELLIEIRA BT HEURBEBES
# - OEM - RAEWEHERERRTE
NERE °

KEXRBHEHEBFTORBERAE > 0k
KRR ERREKS - HEEH LB
K RIRAEE (7509 ~ 1kgZEBE)  mESTT
IEHBSSENR - FEERER [ - 5
FES ] BEYESE A UL EREES
¥ o

2024 ETHERMEBEES  KREME
HRATSREE | TZBRNSNFHR
B EEAXNPEFRE -

Want Want ChinaHoldings Limited
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Management Discussion and Analysis

REVENUE (continued)
Dairy products and beverages

For the first half of 2024FY, the revenue from the dairy products and
beverages segment declined by 1.4% year-on-year to RMB6,009.4 million,
of which, the revenue from “Hot-Kid Milk” (EE{F413) decreased by 1.6%
year-on-year while the sales volume remained flat. However, with more
points of sale added for selling through diversified channels, revenue from
canned milk increased by a low single-digit. In addition, the revenue from
the beverages and others sub-category increased by 1.2% year-on-year.
During the peak season for sales from July to September, the revenue
from the beverages and others sub-category grew by double digits year-
on-year.

For the first half of 2024FY, the dairy products sub-category
underperformed in wholesale channels and modern channels, but
continued to grow in emerging channels including OEMs, content
e-commerce and others. At the same time, the sub-category benefitted
from the further expansion of its product offerings, as well as the
continuous innovation in packaging design, such as the limited sports
edition of canned “Hot-Kid Milk” catering to consumers’ sports enthusiasm
kindled during the year of Olympic Games, a new product category of pure
milk suitable for all family members, and the pure grain “Oat Milk” (3%&254]3)
under the brand of “Fix XBody” conducive to weight control, all of which
expanded the target consumer groups of products and their consumption
scenarios.

Thanks to the launch of a number of distinctive new products coupled with
creative themed marketing activities, the revenue from the beverages and
others sub-category achieved rapid growth in emerging channels including
content e-commerce platforms, vending machines, OEM and others. In
particular, “O-bubble Fruit Milk” (O £ #3) grew by double digits year-
on-year; a new product called “Want Want Fruit Forest” (FEBEE H R k)
juice beverage was well received by consumers; “Mr. Bond Coffee” (8
BN ) garnered more than ten million views on social media platforms,
and its creative 30ml soft-bagged “Super Coffee” GEMIBE) brought novel
experiences to consumers; and low-sugar-recipe beverages, including
sugar-free oolong tea and jasmine tea, as well as 1-litre large-sized
beverages met the differentiated needs of consumers.

10 FEBEIIEZERERAA
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Management Discussion and Analysis

REVENUE (continued)
Snack foods

For the first half of 2024FY, the snack foods segment achieved the revenue
of RMB2,731.0 million, representing a decline of 9.9% as compared with
that of the same period last year, which was mainly attributable to the
decline in the revenue of the popsicles sub-category due to, among others,
weather and sales operational rhythm.

For the popsicles sub-category, we will get well-prepared for the peak
season in the coming year by enriching its product specifications and
flavours, intensively cultivating points of sale, and exploring new channels,
which are detailed as follows: the upgraded version of “Popsicles PLUS” (&
7KK PLUS) can help the Group expand its consumer base; following the
adjustment of the business organisation, the Group will actively explore
its partnership with popsicle wholesalers and distributors and improve
popsicles shelf placement rate at points of sales; the Group will also meet
the sales needs of multiple channels and enhance growth momentum
of the product categories under the snack foods segment through
differentiated product design. With the continuous promotion of the R&D
of new products and multi-channel sales, the Group kept expanding its
product offerings (such as the candies sub-category and the biscuits sub-
category) in overseas markets, which continued to grow rapidly. The new
products launched within the past 5 years accounted for more than 20% of
the revenue of the snack foods segment for the first half of 2024FY. The
diversified development of channels drove the revenue from Lonely God (R
BR1l ) and Tube Sweetie (I HE ) to a record high.

COST OF SALES

The cost of sales of the Group for the first half of 2024FY amounted to
RMB5,735.3 million, representing a decrease of 7.1% as compared with
that of the same period last year. This was mainly attributable to the year-
on-year decrease in the unit cost of key raw materials and packaging
materials, with a low teen percentage decrease in the unit cost of imported
whole milk powder, raw paper and tinplate.

The Group will continue to optimise the supply chain and production line
layout, improve the degree of equipment automation, and continue to
enhance its production management in order to quickly respond to the
increasingly diversified sales needs.

Wi (&)
KERAE

2024 F ¥ FRARMBEER NS
271310 BARYE REFRIHERELI%
FRARIDBERXAEEEHFEZEFER
R RER o

KN ERBRBEEEMABKROK B
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Management Discussion and Analysis

GROSS PROFIT

The gross profit margin of the Group for the first half of 2024FY increased
by 2.1 percentage points to 47.3% as compared with that of the same
period last year. This was mainly attributable to the decline in the unit cost
of key raw materials and packaging materials, the diversified development
of channels and the product upgrades, which enhanced product
profitability. The gross profit slightly increased by 0.8% to RMB5,141.3
million as compared with that of the same period last year as a result of
the increase in the gross profit margin.

Rice crackers

The gross profit margin of the rice crackers segment for the first half of
2024FY was 41.8%, representing a decrease of 2.0 percentage points as
compared with the same period last year. This was mainly attributable to a
slight decrease in the average selling price as a result of the adjustments
to product mix. However, there was a low single-digit growth in terms of
sales volume. The Group will continue to enrich product categories and
specifications, promote the progress of its automated production, and
maintain healthy profitability of products.

Dairy products and beverages

The gross profit margin of the dairy products and beverages segment
was 50.3% for the first half of 2024FY, representing an increase of 3.0
percentage points over the same period last year. This was due mainly
to the decrease in the unit cost of imported milk powder and packaging
materials (raw paper and tinplate) by a low teen percentage year-on-year.

Snack foods

The gross profit margin of the snack foods segment was 44.3% for the first
half of 2024FY, representing an increase of 1.3 percentage points over the
same period last year. This was due mainly to the optimisation of product
mix and the implementation of channel diversification strategy, which led to
the increase in the average selling price of products, and was also due to
the decrease in the costs of certain raw materials as compared with those
of the same period last year.
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Management Discussion and Analysis

DISTRIBUTION COSTS

The distribution costs for the first half of 2024FY amounted to RMB1,368.8
million, representing a decrease of 7.2% or RMB106.0 million over the
same period of the previous year. Distribution costs as a percentage of
revenue decreased by 0.5 percentage points to 12.6% as compared with
that of the same period in the previous year. Other expenses (mainly
for staffing expenses) to revenue ratio decreased by 0.5 percentage
points to 6.5% as compared with that of the same period last year, which
was attributable to the Group’s continuous strengthening of its “people
efficiency management”. The transportation expense to revenue ratio was
3.7%, representing an increase of 0.1 percentage points year-on-year. The
advertising and promotion expenses as a percentage of revenue was 2.4%,
representing a year-on-year decrease of 0.1 percentage points.

ADMINISTRATIVE EXPENSES

The Group’s administrative expenses for the first half of 2024FY increased
by RMB42.19 million to RMB1,525.4 million, representing a slight increase
of 2.8% as compared with that of same period in the previous year. Due
to the weakening topline performance, the administrative expenses to
revenue ratio increased by 0.8 percentage points year-on-year to 14.0%.

OPERATING PROFIT

The Group’s operating profit for the first half of 2024FY amounted to
RMB2,540.7 million, representing an increase of 2.6% or RMB65.15
million as compared with that of the first half of 2023FY, which was
benefitted from the increase in gross margin and the advantages of control
over overall operating expenses. The operating profit margin was 23.4%,
representing an increase of 1.4 percentage points as compared with that
of the same period of the previous year.

FINANCE COSTS

The finance costs of the Group for the first half of 2024FY amounted to
RMB92.32 million, representing a decrease of RMB57.01 million or 38.2%
as compared with that of the first half of 2023FY, which was due mainly to
the replacement of the USD denominated borrowings (with higher interest
rates) with RMB denominated borrowings (with lower interest rates) in the
second half of 2023FY, resulting in a significant decrease in the finance
costs of the Group since the second half of 2023FY.

INCOME TAX EXPENSE

The Group’s income tax expense for the first half of 2024FY amounted
to RMB643.0 million, and the income tax rate was 25.7%, representing a
decrease of 1.3 percentage points as compared with that of the first half of
2023FY, due mainly to the lower withholding income tax as compared with
that of the same period in the previous year.
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Management Discussion and Analysis

PROFIT ATTRIBUTABLE TO EQUITY HOLDERS OF THE
COMPANY

In summary, the profit attributable to equity holders of the Company for the
first half of 2024FY increased by RMB131.1 million to RMB1,863.4 million,
representing an increase of 7.6% as compared with that of the same
period in the previous year, and the margin of profit attributable to equity
holders increased by 1.7 percentage points as compared with that of the
same period in the previous year to 17.1%.

LIQUIDITY AND CAPITAL RESOURCES
Cash and borrowings

As at 30 September 2024, the net cash of the Group (cash and bank
deposits (including long-term bank deposits) net of borrowings) amounted
to RMB9,094.1 million, representing a decrease of RMB1,561.1 million as
compared with that as at 31 March 2024 (RMB10,655.2 million), mainly
due to the payment of 2023FY dividend of US$390 million (RMB2,766.9
million).

The Group finances its operations and capital expenditure primarily
by cash flows generated from internal operations as well as credit
facilities provided by its principal banks. As at 30 September 2024, the
Group’s cash and bank deposits (including long-term bank deposits of
RMB?7,570.0 million) amounted to RMB15,424.9 million (in which RMB
accounted for approximately 97%, being approximately RMB14,987.0
million), representing a decrease of RMB581.4 million as compared with
RMB16,006.3 million as at 31 March 2024.

As at 30 September 2024, the Group’s total borrowings amounted to
RMB6,330.8 million, representing an increase of RMB979.7 million as
compared with that as at 31 March 2024 (RMB5,351.1 million), mainly
representing RMB denominated borrowings, which accounted for 98% of
total borrowings. As at 30 September 2024, all borrowings of the Group
were short-term borrowings (of which RMB1,750.0 million was reclassified
from long-term borrowings due to maturity within one year). The balance of
the long-term borrowings amounted to nil as of 30 September 2024 due to
its repayment and reclassification to short-term borrowings due to maturity
within one year. As at 30 September 2024, 98% of the Group’s borrowings
bore interest at fixed interest rates. The Group has healthy cash flows
and sufficient reserves of cash and cash equivalents to fully meet the
repayment requirements of borrowings.

The Group’s net gearing ratio (total borrowings net of cash and bank
deposits (including long-term bank deposits) as a ratio of total equity
(excluding non-controlling interests) at the end of the period) as at 30
September 2024 was -0.59 time (31 March 2024: -0.65 time). At present,
the Group maintains sufficient cash and available banking credit facilities
for its working capital requirements and for capitalising on any investment
opportunities in the future. The management will also make prudent
financial arrangements and decisions to address changes in the domestic
and international financial environments at any time.
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LIQUIDITY AND CAPITAL RESOURCES (continued)
Cash flows

For the first half of 2024FY, the net cash inflow of RMB1,433.8 million
was generated from the Group’s operating activities, mainly due to the
profit before income tax of RMB2,505.3 million; the net cash outflow from
financing activities was RMB1,891.9 million, mainly due to the net inflow
from borrowings of RMB974.0 million and the cash outflow from dividend
payment of RMB2,766.9 million; the net cash outflow from investing
activities was RMB724.5 million, mainly due to an increase of RMB632.1
million in bank deposits with original maturity of more than three months
as compared with that as at 31 March 2024. Finally, the cash and bank
deposits as of 30 September 2024 were RMB7,854.9 million, plus
long-term bank deposits of RMB7,570.0 million, adding up to a total of
RMB15,424.9 million.

Capital expenditure

For the first half of 2024FY, the Group’s capital expenditure amounted to
RMB359.0 million (for the year ended 31 March 2024: RMB405.7 million).
The Group invested approximately RMB40.78 million, RMB27.77 million
and RMB52.20 million, respectively, on the expansion of production plants
and equipment for the three key product segments (rice crackers, dairy
products and beverages, and snack foods segments), which was mainly
due to the upgrade of some of the domestic old plants and production
facilities to meet the needs for the Group’s future growth. In addition, the
Group also made some investments in information facilities, packaging
facilities and other fixed assets.

The above capital expenditure was financed mainly by the internally
generated cash flows of the Company and its banking credit facilities.
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Management Discussion and Analysis

LIQUIDITY AND CAPITAL RESOURCES (continued)
Inventory analysis

The inventory consists primarily of finished goods, goods in transit,
and work in progress for rice crackers, dairy products and beverages,
snack foods, and other products segments, as well as raw materials and
packaging materials.

The following table sets forth the number of the Group’s inventory turnover
days for the six months ended 30 September 2024 and for the year ended
31 March 2024:

BenE @)
FEDH

FEFTEEEARE  AmRSRBE K
BRmERAEMENRRR  BXTFEY
MERR - UREM R AMBEMNE

TRIRTAEEEHZ2024F9H30H Lt
NMEAEEZ2024F3 831 HIEFENT
ERERE

For the For the

six months ended year ended

30 September 31 March

2024 2024

BZE Bz

202449 H530H 20243 A31H

1758 A IHFE

Inventory turnover days FEEAEXE 77 81

The inventory turnover days decreased by 4 days to 77 days as compared
with the beginning of the period, mainly benefitting from the improvement
in supply chain and working capital efficiency.

Trade receivables

The Group’s trade receivables represent the receivables from its credit
sales to customers. The terms of credit of the Group granted to our
customers usually range from 60 to 90 days. The Group’s sales to most
of the customers in China are conducted on a cash-on-delivery basis. The
Group grants credit sales to customers in modern distribution channels
and certain emerging channels, who then on-sell the products to end-
consumers of the Group.
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LIQUIDITY AND CAPITAL RESOURCES (continued) RenE#E)
Trade receivables (continued) B SRR (E)
The following table sets forth the number of the Group’s trade receivables TRIRTEHZE2024F9830HIEAEA
turnover days for the six months ended 30 September 2024 and for the HEZE2024F3 A3 BLEEEAERNE
year ended 31 March 2024: SRR BEERE
For the For the
six months ended year ended
30 September 31 March
2024 2024
BZ BZE
20249 A 30H 20243 A31H
1H 758 A IHFE
Trade receivables turnover days B 5 BN EEXE 14 13
Trade payables B I EAR
The Group’s trade payables are mainly related to the purchase of raw AEENEZENSREEZHRBEMBE
materials on credit from its suppliers with credit terms generally between o BMHHEBRSTHNEERGE—RA
30 days and 60 days after the date of receipt of goods and invoices. IXRZEOOXR(EKREEYREZZN A
Hii)
The following table sets forth the number of the Group’s trade payables TRIRTEHZE2024F9830H1EAEA
turnover days for the six months ended 30 September 2024 and for the HEEZE2024F3 A BLFEAREBMNE
year ended 31 March 2024: SENRBEREY
For the For the
six months ended year ended
30 September 31 March
2024 2024
8=z BZE
20249830 H 20243 A31H
1F7<{E A I FE
Trade payables turnover days B 5 R REABRE 32 29
Pledge of assets BEEM
As at 30 September 2024, none of the assets of the Group was pledged. MR2024F9H30H » AEEWEEMEE
HH o
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HUMAN RESOURCES AND REMUNERATION OF
EMPLOYEES

For the first half of 2024FY, the average number of employees of the Group
was approximately 38,866, representing a decrease of 1,021 employees
as compared with the average number of employees for the year ended 31
March 2024. The total remuneration expenses for the first half of 2024FY
amounted to RMB2,216.3 million, representing a slightly decrease of
RMB1.07 million as compared with the total remuneration expenses for the
same period of the previous financial year. The remuneration package for
the employees includes fixed salary, commissions, and allowances (where
applicable), and performance-based year-end bonuses having regard to
the performance of the Group and that of the individual employee.

The Group always cares about and has invested a significant amount of
resources in continuing education and training programs for its employees.
Training courses, both external and internal, are also provided by the
Group to relevant staff as and when required to constantly improve their
professional knowledge and skills.

FOREIGN EXCHANGE RISKS

The presentation currency of the Group is RMB, but the Company’s
functional currency is still USD. More than 90% of the Group’s operating
activities are conducted in the Chinese Mainland and the Chinese
Mainland subsidiaries’ functional currency is RMB. The Group’s foreign
exchange risks arise mainly from the procurement of raw materials and
equipment from overseas, overseas dividend payments, and certain
recognised assets or liabilities, and borrowings denominated in RMB of the
subsidiaries of which functional currency is USD.
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Independent Review Report

TO THE BOARD OF DIRECTORS OF WANT WANT CHINA
HOLDINGS LIMITED

(Incorporated in the Cayman Islands with limited liability)
INTRODUCTION

We have reviewed the interim financial information set out on pages 20
to 52, which comprises the condensed consolidated balance sheet of
Want Want China Holdings Limited (the “Company”) and its subsidiaries
(the “Group”) as at 30 September 2024 and the related condensed
consolidated income statement, statement of comprehensive income,
changes in equity and cash flows for the six-month period then ended,
and explanatory notes. The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 /nterim
Financial Reporting (“HKAS 34”) issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”). The directors of the Company
are responsible for the preparation and presentation of this interim
financial information in accordance with HKAS 34. Our responsibility is to
express a conclusion on this interim financial information based on our
review. Our report is made solely to you, as a body, in accordance with
our agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity issued by the HKICPA.
A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit
opinion.

CONCLUSION
Based on our review, nothing has come to our attention that causes us to

believe that the interim financial information is not prepared, in all material
respects, in accordance with HKAS 34.

Ernst & Young
Certified Public Accountants

Hong Kong

25 November 2024
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Interim Condensed Consolidated Balance Sheet

30 September 31 March
2024 2024
20245 20245
9H30H 3A31H
Notes RMB’000 RMB’000
it AR¥ET T AREF T
(Unaudited) (Audited)
(REEZ) (B E=Z)
ASSETS BE
Non-current assets FREBEE
Property, plant and equipment I3 - R NERB 5 5,243,938 5,294,370
Investment properties REYE 5 31,540 32,622
Intangible assets BEE 5 12,145 9,444
Deferred income tax assets EIEFIERERE 455,476 425,859
Financial assets at fair value through BRATEEAHMEME
other comprehensive income W RN EREE 226,152 249,720
Right-of-use assets FREEE 6 909,649 974,172
Long-term bank deposits RERITER 7,570,000 7,585,000
Total non-current assets HIERBEE 14,448,900 14,571,187
Current assets REEE
Inventories =7E 7 2,466,097 2,415,050
Trade receivables =8 EN 8 879,292 832,245
Prepayments, other receivables and FTE{IFIE - EtEWE R
other assets Hin &z 1,157,810 1,215,649
Financial assets at fair value through RATEBBERTIRN
profit or loss EREE 673 1,591
Cash and bank balances RERBITER 7,854,897 8,421,346
Total current assets BREEE 12,358,769 12,885,881
Total assets HEE 26,807,669 27,457,068
EQUITY S
Equity attributable to equity EARERBFEA
holders of the Company b
Share capital &N 9 1,785,740 1,785,740
Reserves G 10 13,615,137 14,579,687
Subtotal INEF 15,400,877 16,365,427
Non-controlling interests FEIEH R RS 4,843 40,311
Total equity RS 15,405,720 16,405,738
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Interim Condensed Consolidated Balance Sheet

30 September 2024 2024F9H30H

30 September 31 March
2024 2024
20245 20245
9H30H 38318
Notes RMB’000 RMB’000
Kt AREET T ARET T
(Unaudited) (Audited)
(REER) (B EZ)
LIABILITIES aE
Non-current liabilities IRBERS
Borrowings (TS 12 - 2,461,796
Lease liabilities HEERE 6 39,785 48,049
Deferred income tax liabilities ELEFSHEas 101,371 182,905
Other non-current liabilities HtERBEE 115,106 115,424
Total non-current liabilities HWIkRBERE 256,262 2,808,174
Current liabilities REEE
Trade payables B S RAR 11 1,058,029 997,945
Accruals and other payables EstERAREMEMAR 2,457,922 2,520,909
Contract liabilities EHEaE 723,475 1,316,727
Current income tax liabilities EHfEHas 483,729 380,729
Borrowings RN 12 6,330,802 2,889,328
Lease liabilities HEEE 6 91,730 137,518
Total current liabilities BREEE 11,145,687 8,243,156
Total liabilities Py 11,401,949 11,051,330
Total equity and liabilities HERREE 26,807,669 27,457,068
Tsai Wang-Chia Chu Chi-Wen
EEFR KRB
Director Director
EZE EF

Want Want ChinaHoldingsLimited 21
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Interim Condensed Consolidated Income Statement

For the six months ended 30 September 2024 #,£2024598 308 (L&A

2024 2023

Notes RMB’000 RMB’000

BraE AR®T T ARBT T

(Unaudited) (Unaudited)

(REBER) (REERZ)

Revenue & 4 10,876,637 11,274,818
Cost of sales SHE R 14 (5,735,326) (6,174,128)
Gross profit EF 5,141,311 5,100,690
Other gains — net Hethz — F58 13 145,436 152,133
Other income HA 148,143 180,769
Distribution costs pak =)D 14 (1,368,803) (1,474,842)
Administrative expenses THEHR 14 (1,525,376) (1,483,187)
Operating profit EERE 2,540,711 2,475,563
Finance income E={ON 56,944 40,261
Finance costs L& R A (92,315) (149,327)
Finance costs — net BE KA — HEE (35,371) (109,066)
Share of profits of associates FE(LEEE N B FE - 419
Profit before income tax BRFr 88 AT R 2,505,340 2,366,916
Income tax expense FrEHER 15 (643,019) (639,730)
Profit for the period HA 78 A 1,862,321 1,727,186

Profit attributable to FE 4k FH
Equity holders of the Company AARERFEA 1,863,371 1,732,245
Non-controlling interests B R (1,050) (5,059)
Total et 1,862,321 1,727,186
Earnings per share for profit EATERBFEA RMB Cents RMB Cents
attributable to equity holders PE(E R AR AR
of the Company HEREF

Basic earnings per share FREXZF 16 15.78 14.58
Diluted earnings per share SREERF 16 15.78 14.58
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Interim Condensed Consolidated Statement of Comprehensive Income

For the six months ended 30 September 2024 &, £2024598 308 (L&A
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2024 2023
RMB’000 RMB’000
ARET ARBT T
(Unaudited) (Unaudited)
(REBER) (RECER)
Profit for the period HA 78 R 1,862,321 1,727,186
Other comprehensive loss Hit2HEEE
Items that may be reclassified RENHEEE 7 BZEmEH
subsequently to profit or loss
Currency translation differences EMELER (54,027) (209,561)
Items that will not be reclassified BEEBTEET 7 EEBm2HA
subsequently to profit or loss
Change in value of financial assets BRATEEREMEENGETIRN
at fair value through other SRIEEEEED
comprehensive income (17,269) 37,213
Other comprehensive loss for HEHEMEEER
the period (71,296) (172,348)
Total comprehensive income HEEHEK A
for the period 1,791,025 1,554,838
Total comprehensive income EhEEEkSARE
for the period attributable to
Equity holders of the Company AATERFEA 1,817,651 1,566,472
Non-controlling interests FEFEFI MR (26,626) (11,634)
Total st 1,791,025 1,554,838
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Interim Condensed Consolidated Statement of Changes in Equity

For the six months ended 30 September 2024 #EZE202459830H LL/~{AA
Attributable to equity holders of the Company

ARTAREREARE
Non-
Share Share Other  Retained controlling Total
capital premium reserves earnings Total interests equity

Rx  RMEE  HiRE  REEA A FBHEER fRg
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARRTR  AR¥TR ARETR ARETR ARMTR ARMTR  ARETR
(Unaudited) ~ (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBR)  (REER)  (REBR)  (REBR  (REER)  (REER)  (REBR)

Notes (Nofe 10)
V3 (W)
Balance at 1 April 2024 R2024F451B 28 1,785,740 462130  (3,304,459) 17,422,016 16,365,427 40,311 16,405,738
Total comprehensive income forthe ~ EZ2024£9A30A LHH 2
period ended 30 September 2024 PEUGES - - (45,720) 1,863,371 1,817,651 (26,626) 1,791,025
Transactions with owners, HEEAZR S BER
recognised directly in equity BENED
Dividends declared ERHRE 17 - - - (2766,876)  (2,766,876) - (2,766,876)
Capital contribution by non-controlling 3l ER 4
interests - - - - - 2013 2,013
Acquisition of non-controling interests SRRl MER 10 - - (15,325) - (15,325) (10,855) 26,180)
Total transactions with owners, REFACRAHE ER
recognised directly in equity RERAED - - (53 (766876 (2782201)  (8842)  (2791,043)
Balance at 30 September 2024 R2024F95308 2 4 1,785,740 462,130  (3,365504) 16,518,511 15400877 4,843 15,405,720
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Interim Condensed Consolidated Statement of Changes in Equity

For the six months ended 30 September 2023 &, £2023%9830H (L&A

Attributable to equity holders of the Company

RRAERSE AL
Non-
Share Share Other Retained controlling Total
capital premium reserves eamings Total interests equity
Bx RGEE  EtEE  REEA B FEmMER fgs
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARBTR  ARBTR  ARBTR  ARETR ARETR  AREfR
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEh)  (REEH)  (REFR)  (REER)  (REER)  (REER)  (REER)
Notes (Nofe 10)
i3 (s
Balance at 1 April 2023 R023F4A10 25 1,795,722 462,130 (3,377,881) 15,771,802 14,651,773 52,207 14,704,070
Total comprehensive income forthe ~ E2202359A30A 1L
period ended 30 September 2023 ZRENREE - - (165,773) 1,732,245 1566472 (11634) 1554838
Transactions with owners, REEALRS  EER
recognised directly in equity BENED
Dividends declared ERNRE 17 - - - (91121 (1,791,127) - (1791127)
Share buy-back RHEE 910 (37) - - (11,459) (11,830) - (11,830)
Total transactions with owners, BREACRZEE HE
recognised directly in equity RERAER (371) - - (1802586)  (1,802,957) - (1802957)
Balance at 30 September 2023 R2023F9A30R 248 1,795,351 462,130 (3,543654) 15701461 14415288 40,663 14,455,951

Want Want ChinaHoldings Limited

25



SR
2024/2025

> ARG RS RER <

Interim Condensed Consolidated Statement of Cash Flows

For the six months ended 30 September 2024 #EZE202459830H LL/~{AA

2024 2023
Notes RMB’000 RMB’000
BiEt ARMT T AREET T
(Unaudited) (Unaudited)
(REBER) (REERZ)
Cash flows from operating activities EETBNRESRE
Cash generated from operations EEEANRS 2,114,344 2,628,798
Income tax paid 2 EH (648,847) (577,134)
Interest paid 2AFE (82,009) (145,091)
Interest received EWFE 50,271 39,715
Net cash flows generated from BEITHEENFEESRE
operating activities 1,433,759 1,946,288
Cash flows from investing activities RETHNRESRE
Purchases of property, plant and AV - HESREE
equipment (189,369) (263,391)
Purchases of leasehold land and land use & AFHE I ith 7 1 1th{F Fi
rights (3,331) -
Purchases of intangible assets BABEEE (3,583) (5,857)
Purchase of financial assets at fair value ~ BARAFEFBHME2E
through other comprehensive income WRTEERNEmERE (2,971) -
Disposal of financial assets at fair value =~ HERAFEEBIBZTRN
through profit or loss TRIEE 875 -
Disposal of associates HEBE AT = 103,289
Proceeds from disposal of property, HEVE - HBEREE
plant and equipment, right-of-use FRAREE - L thFE MR-
assets — land use rights SR8 3,800 1,529
Increase in bank deposits RIBARRZIEH
with original maturity of more than i =18 A IR 1T IF RGN
three months when acquired (632,122) (2,181,633)
Interest received from bank deposits 2 URAIB A RRREIEI B
with original maturity of more than A =8 A WIRITIF RN FIR
three months when acquired 102,181 75,836
Net cash flows used in investing RETBHFANFRERE
activities (724,520) (2,270,227)
Cash flows from financing activities METENRENRE
Dividends paid to equity holders TR TFEREFEAZRE 10, 17 (2,766,876) (1,791,127)
Share buy-back [gigi e 9, 10 - (11,830)
Capital contribution by non-controlling JEEAIMEREE
interests 2,013 -
Acquisition of non-controlling interests WS JE IR B R R (26,180) -
Proceeds from borrowings BB IE 12 2,641,441 9,999,589
Repayments of borrowings EEER 12 (1,667,449) (7,893,717)
Lease payments FAEMAR (74,857) (65,325)
Net cash flows (used in)/generated from @& EE (FTH) B3RS
financing activities mE (1,891,908) 237,590
Net decrease in cash and cash ReRBESESEYRD FHE
equivalents (1,182,669) (86,349)
Cash and cash equivalents at beginning of H#IIR&RIRESEEY
the period 5,050,000 5,047,949
Exchange losses (& 5518 (30,902) (11,345)
Cash and cash equivalents at end of HAREESRRESEEY
the period 3,836,429 4,950,255
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Interim Condensed Consolidated Statement of Cash Flows

For the six months ended 30 September 2024 &, £2024598 308 (L&A

2024 2023
RMB’000 RMB’000
ARBTFT ARBETT
(Unaudited) (Unaudited)
(REER) (REEX)

ANALYSIS OF BALANCES OF CASH REeERBESESENERIW
AND CASH EQUIVALENTS

Cash and bank balances BERIBITER 7,854,897 6,542,538
Long-term bank deposits REIRITER 7,570,000 9,201,000

Cash and cash equivalents as stated in HHSAGEEEEBRAVIERS
the interim condensed consolidated RESZEEY

balance sheet 15,424,897 15,743,538
Less: Bank deposits with original maturity & : RUEBRREZIHRBB=@E AN
of more than three months when IRITIFR
acquired (11,588,468)  (10,793,283)

Cash and cash equivalents as stated in FHfSALGEESRERFIRS
the interim condensed consolidated FREEEY
statement of cash flows 3,836,429 4,950,255
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Notes to the Interim Condensed Consolidated Financial Information

GENERAL INFORMATION

Want Want China Holdings Limited (the “Company”) and its subsidiaries
(together, the “Group”) are principally engaged in the manufacturing and
distribution of food and beverages. The Group’s activities are primarily
conducted in the People’s Republic of China (“the PRC”), and its products
are also sold to the North America, East Asia, Southeast Asia and Europe.
The Company was incorporated in the Cayman Islands on 3 October
2007 as an exempted company with limited liability under the Companies
Law of the Cayman Islands. The address of its registered office is Maples
Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman,
KY1-1104, Cayman Islands.

The Company has had its primary listing on the Main Board of The Stock
Exchange of Hong Kong Limited since 26 March 2008.

This interim condensed consolidated financial information is presented
in Renminbi (“RMB”), unless otherwise stated. This interim condensed
consolidated financial information was approved by the Board of Directors
for issue on 25 November 2024.

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

1 BASIS OF PREPARATION

This interim condensed consolidated financial information for the six
months ended 30 September 2024 has been prepared in accordance
with HKAS 34 Interim Financial Reporting. The interim condensed
consolidated financial information does not include all the 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 March 2024.
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Notes to the Interim Condensed Consolidated Financial Information

CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 March 2024, except for
the adoption of the following revised Hong Kong Financial Reporting
Standards (“HKFRSs”) for the first time for the current period’s
financial information.
Amendments to HKFRS 16 Lease Liability in a Sale and Leaseback
Classification of Liabilities as Current or Non-
current (the “2020 Amendments”)

Amendments to HKAS 1

Amendments to HKAS 1 Non-current Liabilities with Covenants (the

2022 Amendments”)

Amendments to HKAS 7
and HKFRS 7

Supplier Finance Arrangements

The revised standards have had no significant financial effect on the
interim condensed consolidated financial information.

FINANCIAL RISK MANAGEMENT
a) Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including currency risk, fair value interest rate
risk, cash flow interest rate risk and price risk), credit risk and
liquidity risk.

The interim condensed consolidated financial information
does 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 as at 31 March 2024.

There have been no changes in the risk management
department or in any risk management policies since last year
end.
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Notes to the Interim Condensed Consolidated Financial Information

3  FINANCIAL RISK MANAGEMENT (continued) 3 HMBEAREHEGE)
b)  Liquidity risk b) RENMERER

BEFERAL SREBNAS
WREERE S A S A 2
B o

Compared to last year end, there was no material change in the
contractual undiscounted cash outflows for financial liabilities.

A2024F9A30H ' KRR
HEmEBENENEIHE RN

As at 30 September 2024, the undiscounted contractual
maturities of financial liabilities were as follows:

T
Between Between Total
Less than 1and 2 2and5 Over  contractual
1 year years years 5 years cash flows
Er ik
PME 15525 25 E5F L REEE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTRE ARBTR ARETR ARETR  ARETR
As at 30 September 2024 R202459R30R
(unaudited) (REER)
Borrowings B 6,331,344 - - - 6,331,344
Interest payable EARE 91,285 = = = 91,285
Trade payables (Note 11) BREAR M) 1,058,029 - - - 1,058,029
Lease liabilities HEsE 103,700 23,408 15,107 8,745 150,960
Accruals and other EtEAR
payables and other HitERFAR
non-current liabilities HitFRBEE 1,745,622 5,897 18,724 8,571 1,778,814
Total @t 9,329,980 29,305 33,831 17,316 9,410,432
Between Between Total
Less than 1and 2 2and 5 Over contractual
1 year years years 5 years cash flows
ErEka
SIME 15225 25 B5F 5L mERE
RMB'000 RMB’000 RMB'000 RMB’000 RMB'000
ARBTTL ARET R ARBTR ARET T ARBTR
As at 31 March 2024 (audited) 72024537318 (EE#)
Borrowings B 2,894,002 2,463,456 - - 5,357,458
Interest payable ERFE 142,994 31,208 - - 174,202
Trade payables (Note 11) BAEAR M) 997,945 - - - 997,945
Lease liabilities HEAR 150,711 28,751 16,350 9,774 205,586
Accruals and other EFERR
payables and other HtnEARAUAR
non-current liabilities HitERBER 1,725,815 5,897 18,036 12,207 1,761,955
Total @E‘f 5,911,467 2,529,312 34,386 21,981 8,497,146
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Notes to the Interim Condensed Consolidated Financial Information

FINANCIAL RISK MANAGEMENT (continued) 3 HMERBTE®)
c)  Fair value estimation c) AFAEMHE

The table below analyses financial instruments carried at fair
value, by valuation method. The different levels have been
defined as follows:

TRARBGEL EZDTEQF
BEIRNERTE - TRER
ERUT :

MHEEERKEEERT
SHRE CREHAR) (51
B -

. Quoted prices (unadjusted) in active markets for identical .
assets or liabilities (level 1).

BRTE 1 EREENRE
o ZEBEREBENTEH
S E A A 7] A E R
PlanfE#) B (ENR A
B (828 -

. Inputs other than quoted prices included within level 1 .
that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from
prices) (level 2).

. Inputs for the asset or liability that are not based on . EESEBLIFMEBETEH
observable market data (that is, unobservable inputs) EWmEHEENE A (BT
(level 3). ABEEEA) (B3 -

TR 2% A E B R 2024 F
9 A 30 BRAFEFEZSR

The following table presents the Group’s financial assets that
are measured at fair value at 30 September 2024.

BE -
Level 1 Level 2 Level 3 Total
B $5-E $=E @it
RMB’000 RMB’000 RMB’000 RMB’000
ARETR AR®T R AR¥TR AR¥TR

Assets (unaudited) BECREER)
Financial assets at fair value through R AFEEBEM2E

other comprehensive income (‘FVOCI’) B RN EHERE 217,493 = 8,659 226,152
Financial assets at fair value through A FEEBERTEN

profit or loss (“FVPL”) SREE 673 - - 673

TREVAEEN 2024 F3 A 318
BAVEABZEREE -

The following table presents the Group’s financial assets that
are measured at fair value at 31 March 2024.

Level 1 Level 2 Level 3 Total
£—1E EE FEE s
RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARBT T ARETR ARETR
Assets (audited) EE(RER)
Financial assets at FVOCI BAFEEREMEZE
KETRNERMER 243,692 - 6,028 249,720
Financial assets at FVPL BATEEBESTERN
SREE 1,591 - - 1,591

For the six months ended 30 September 2024, there were no
significant changes in the business or economic circumstances
that affect the fair value of the Group’s financial assets.

HZE2024F9 830 BLENER » %
BREEERETEIMEEHUR

HEAEETREENQTE -
Want Want ChinaHoldings Limited
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Notes to the Interim Condensed Consolidated Financial Information

d) Fair value of financial assets and liabilities measured at
amortised cost

The fair value of the following financial assets and liabilities
approximate their carrying amount as at the balance sheet
date:

. Trade receivables
. Deposits and other receivables
. Cash and bank balances
. Long-term bank deposits
. Trade payables
. Accruals and other payables
. Borrowings
SEGMENT INFORMATION

The chief operating decision maker has been identified as the
executive Directors. The executive Directors review the Group’s
internal reports in order to assess performance and allocate
resources. Management has determined the operating segments
based on their reports.

The executive Directors consider the business from a product
perspective and assess the performance of the operating segments
based on a measure of segment profit or loss, which is based on
profit before income tax without allocation of unallocated costs,
finance costs — net and share of profits of associates. Management
assesses the performance of rice crackers, dairy products and
beverages, snack foods and other products.

The Group’s operations are mainly organised under four business
segments, including manufacturing and sale of:

- Rice crackers, including sugar coated crackers, savoury
crackers and fried crackers, gift packs;

- Dairy products and beverages, including flavoured milk, room-
temperature yogurt, yogurt drinks, ready-to-drink coffee, juice
drinks, sports drinks, herbal tea and milk powder;

- Snack foods, including candies, popsicles, ball cakes and
jellies, beans, nuts and others; and

Other products, including mainly wine and other food products.

Over 90% of the Group’s revenue and business activities are
conducted in the PRC.
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3  FINANCIAL RISK MANAGEMENT (continued) 3 MERREE®
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Notes to the Interim Condensed Consolidated Financial Information

4 SEGMENT INFORMATION (continued) 4 HBPEHE)

HZE 2024 F9 A 30 BLEAEASDE
BERMT

The segment information for the six months ended 30 September
2024 is as follows:

Six months ended 30 September 2024 (unaudited)
BZ2024F9530A LB A (REEH)

Dairy
Rice  products and Snack Other
crackers beverages foods products Group
KR AmEHRR #hERR HitEm 58
RMB'000 RMB’000 RMB'000 RMB’000 RMB'000
ARETT ARETT ARETT ARETTR ARETT
Segment results PHEE
Revenue W 2,057,382 6,009,418 2,730,970 78,867 10,876,637
Timing of revenue recognition WEEINE
Ata point in time RE— (AR 2,057,382 6,009,418 2,730,970 78,867 10,876,637
Segment profit AHFE 363,047 2,017,934 585,639 2,390 2,969,010
Unallocated costs RABHRAK (428,299)
Finance costs - net BERAR-FE (35,371)
Profit before income tax AT EH AR 2,505,340
Income tax expense FiE%ER (643,019)
Profit for the period AR 1,862,321
Other segment items included FABERZ
in the income statement At A HER
Depreciation of property, N BER
plant and equipment RiETE 107,255 154,615 105,412 208 367,490
Depreciation of right-of-use assets RRESENE 19,346 43,798 20,283 4520 87,947
Depreciation of investment properties ~ REWENE - - - 500 590
Unallocated depreciation and nE- BERSE
amortisation of property, plant FREEENR
and equipment, right-of-use BYEERDE
assets and intangible assets REREH 10,742
Capital expenditure EXEX
Capital expenditure by segments BAOBEN 2 EARY 40,779 27,765 52,203 16,411 137,158
Unallocated capital expenditure RAMEREL 221,793
Total capital expenditure EXHTEE 358,951
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Notes to the Interim Condensed Consolidated Financial Information

4 SEGMENT INFORMATION (continued) 4 HBPEHGE)
The segment assets and liabilities as at 30 September 2024 are as A 2024 F9 A 30 AN HEERE
follows: FET :
30 September 2024 (unaudited)
2024F9F 30 (REEH)
Dairy
Rice products and Snack Other
crackers beverages foods products Group
KR ARREE HERM HitEm &E

RMB'000 RMB’000 RMB’000 RMB’000 RMB'000
ARBTRE  AR®TR  AR®TR  ARERTRT  ARETR

Segment assets and liabilites S HEEKER

Segment assets PHEE 2,006,392 6,230,308 2,931,771 119,468 11,288,439
Unallocated assets ROBEE 94,333
Cash and bank balances RERBIEN 7,854,897
Long-term bank deposits RERITER 7,570,000
Total assets mEE 26,807,669
Segment liabilities 2HERE 904,437 2,648,999 1,206,577 35,591 4,795,604
Unallocated liabilities xoEEE 275,543
Borrowings B 6,330,802
Total liabilities “aeE 11,401,949
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Notes to the Interim Condensed Consolidated Financial Information

4 SEGMENT INFORMATION (continued) 4 HBPEHE)

HZE2023F9AHA 30 BALEANEASE
BERMT

The segment information for the six months ended 30 September
2023 is as follows:

Six months ended 30 September 2023 (unaudited)
H22023F9530R L~ {8 A (REEH)

Dairy
Rice products and Snack Other
crackers beverages foods products Group
KR AmREH HERE EfER £8
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETTR ARETT
Segment results PHEE
Revenue W 2,059,979 6,096,666 3,031,829 86,344 11,274,818
Timing of revenue recognition WEEINE
Ata point in time AR — (BB RIS 2,059,979 6,096,666 3,031,829 86,344 11,274,818
Segment profit/(loss) PERE/ (FE) 383,940 2,022,069 521404 8171) 2,919,242
Unallocated costs RABHA (443,679)
Finance costs - net BERAR-FE (109,066)
Share of profits of associates B NTMNE 419
Profit before income tax AT EH AR 2,366,916
Income tax expense FrERER (639,730)
Profit for the period R 1,727,186
Other segment items included FABERZ
in the income statement At A HER
Depreciation of property, N BER
plant and equipment RiETE 110,465 163,090 109,484 387 383,426
Depreciation of right-of-use assets FREEERE 20,588 46,404 21,230 4,907 93,129
Depreciation of investment properties ~ REWENE - - - 590 590
Unallocated depreciation and nE- BERRE
amortisation of property, FREEENR
plant and equipment, right-of-use BYEERDE
assets and intangible assets WEREH 10,177
Capital expenditure EXEX
Capital expenditure by segments BABED CEREE 48,682 66,265 47,035 18,855 180,837
Unallocated capital expenditure RAMEREL 39415
Total capital expenditure EXHTEE 220,252
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4 SEGMENT INFORMATION (continued) 4 HBPEHGE)
The segment assets and liabilities as at 31 March 2024 are as A 2024 F 3 A 31 BN HEERE
follows: BT :
31 March 2024 (audited)
202453A31A (KER)
Dairy
Rice  products and Snack Other
crackers beverages foods products Group
KR ARREH HERM HitEm L]

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT  AR®TR  ARBTR ARETR  ARETR

Segment assets and liabilites ~ 2 HEER&E

Segment assets FHEE 2,299,429 6,119,449 2,813,621 115,538 11,348,037
Unallocated assets ROBEE 102,685
Cash and bank balances BERBITER 8,421,346
Long-term bank deposits RHRTEN 7,585,000
Total assets BmEE 27,457,068
Segment liabilities IHEE 1,381,983 2,803,674 1,293,118 36,856 5,515,631
Unallocated liabilities AOEEE 184,575
Borrowings EE 5,351,124
Total liabilities “eRE 11,051,330
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5 PROPERTY, PLANT AND EQUIPMENT, INVESTMENT 5 ¥ BIARKE BEYVELUR
PROPERTIES AND INTANGIBLE ASSETS | EE
Property, plant Investment Intangible
and equipment properties assets
WE - BERRE REMF BREE
RMB’000 RMB’000 RMB’000
ARETR ARETR ARETR
(Unaudited) (Unaudited) (Unaudited)
(REBER) (REER) (RBER)
Six months ended BZ202459A30A
30 September 2024 Jlabay il
Opening net book amount 202454818
as at 1 April 2024 BREFE 5,294,370 32,622 9,444
Additions P 355,368 - 3,583
Disposals BE (11,396) - -
Depreciation and amortisation EREH (376,666) (590) (735)
Exchange differences ERZER (17,738) (492) (147)
Closing net book amount 202459830 H
as at 30 September 2024 HREREFE 5,243,938 31,540 12,145
Six months ended BZ22023F9A308
30 September 2023 IEAREA
Opening net book amount 1202354818
as at 1 April 2023 BOREFE 5,664,517 33,718 7,906
Additions ) 214,395 - 5,857
Disposals EE (4,764) - -
Depreciation and amortisation EREH (392,043) (590) (667)
Exchange differences ERZER 10,764 (291) (99)
Closing net book amount R2023F9A30H
as at 30 September 2023 ARREFE 5,492,869 32,837 12,997
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6 LEASES 6 HE
30 September 31 March
2024 2024
20244 20244
9A30H 3A31H
RMB’000 RMB’000
AR¥T T ARET T
(Unaudited) (Audited)
(REBER) (REZ)
Right-of-use assets EREEE
Leasehold land and land use rights HELT R th{E A 782,964 792,838
Buildings and warehouses BFREE 125,460 180,205
Equipment and others SRR HA 1,225 1,129
Total H@Et 909,649 974,172
Non-current lease liabilities FRBEEER 39,785 48,049
Current lease liabilities REHEEE 91,730 137,518
Total lease liabilities HESFEE 131,515 185,567
Six months ended
30 September
HZ9A30HIEAEA
2024 2023
RMB’000 RMB’000
ARET T ARBT T
(Unaudited) (Unaudited)
(REBER) (REEER)
Depreciation of right-of-use assets FHEEEITE
Leasehold land and land use rights FHE L i fE ARE 11,771 11,483
Buildings and warehouses EFREE 76,560 81,861
Equipment and others SRR HAL 447 678
Total et 88,778 94,022
Interest expense MEBEX 3,515 4,769
Expense relating to short-term HEHRREEEEEH
and low-value leases (included in X Gt AEERA -
cost of sales, distribution costs DERARITHER)
and administrative expenses) 23,625 49,023

B HERSARBE/ARE
103,549,000 T (B ZE 2023 £ 9 A 30
HiEREA : ARME 123,626,000 7T) ©

The total cash payment for leases during the period was
RMB103,549,000 (six months ended 30 September 2023:
RMB123,626,000).
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INVENTORIES 8
30 September 31 March
2024 2024
20245 20245
9H30H 38318
RMB’000 RMB’000
ARMT R AREF T
(Unaudited) (Audited)
(RESEX) (25 %)
Raw materials and EMRR
packaging materials aEYE 1,505,083 1,309,328
Work in progress EHm 215,486 193,977
Finished goods SR m 694,150 677,075
Goods in transit ExpEY 51,378 234,670
Total e 2,466,097 2,415,050
TRADE RECEIVABLES B AR
30 September 31 March
2024 2024
20245 20245
9H30H 38318
RMB’000 RMB’000
ARMT T ARET T
(Unaudited) (Audited)
(RESEX) (25 %)
Trade receivables =Y AEN
from third parties ERE= 924,137 880,911
from related parties (Note 18 (b)) FEURBAEETS (M1 18(b)) 19,894 16,384
Subtotal NE 944,031 897,295
Less: provision for impairment R ORERE (64,739) (65,050)
Trade receivables, net B EWR - FE5 879,292 832,245

Most of the Group’s sales are on cash-on-delivery basis whereas
those made through modern distribution channels are normally on
credit terms ranging from 60 to 90 days (year ended 31 March 2024:

60 to 90 days).

REFRBOHEUREBREN AR
BT BRRNRSHERENEEERF
—RRERF T 60 E 90 X (B ZE 2024 &
3A3THILEFEE :60E90 X)ME

&8 -
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8 TRADE RECEIVABLES (continued) 8 HWIEBKRE
As at 30 September 2024 and 31 March 2024, the ageing analysis of 742024 9 A 30 B 2024 £ 3 A
trade receivables based on invoice date is as follows: 31 B BEFREWHREZZELHNER
BRoWAT
30 September 31 March
2024 2024
20245 202445
9A30H 3A31H
RMB’000 RMB’000
ARET R AREEF T
(Unaudited) (Audited)
(REBEZ) (RER)
Within 60 days 60K A 747,899 422,880
61-90 days 61290k 69,121 155,801
91-180 days 91£180K 48,648 243,655
181-365 days 181£365K 56,335 49,813
Over 365 days 365K L 22,028 25,146
Total Fy 944,031 897,295
9 SHARE CAPITAL 9 MBx
The movements in issued share capital of the Company during the ARATAEZE 2024 F£9 A 30 HIER
six months ended 30 September 2024 were as follows: BAZEBITRAZEHNT !
Number Registered
of shares capital
g HfER
uSD’000
FER
(Unaudited)
(RBER)
Authorised EE
Shares of US$0.02 each SREE0.025% T 2 B
As at 1 April 2024 till 7202454818
30 September 2024 £2024F9H30H 30,000,000,000 600,000
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9 SHARE CAPITAL (continued) 9 RBEx@#E
Number Share
of shares capital
[ &S
RMB’000
AR¥ET T
(Unaudited)
(REBER)
Issued and fully paid ERITRHR
Shares of US$0.02 each BRMEME0.02E T2 KR
As at 1 April 2024 till R2024F481BE
30 September 2024 2024F9830H 11,811,945,135 1,785,740
As at 1 April 2023 R2023F4 818 11,882,083,135 1,795,722
Share buy-back B EE (2,677,000) (371)
As at 30 September 2023 #2023F9H30H 11,879,406,135 1,795,351
The Company acquired 2,677,000 of its own shares during the six RDBEBN 2023 F 4 BEEBE
months ended 30 September 2023 through purchases on The Stock ERGFERLTABERMHNARR
Exchange of Hong Kong Limited in April 2023, and these shares B ZE 2023 F£9 A 30 HiE~{E A WkE
were cancelled thereafter. HARHR#% 2,677,000 % - mZER

MERHEREH -

The total amount paid to acquire the above shares during the six REZE2023F9 A30RH1IEAEA
months ended 30 September 2023 was RMB11,830,000 and was WiE R R 2 BBEA AR
deducted from share capital of RMB371,000 and retained earnings 11,830,000 7T » M2 BIAR AR IREE
of RMB11,459,000 respectively. BRHHIERARY 371,000 TR AR

£ 11,459,000 T °
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10 RESERVES 10 f#f&
Other reserves
Rt
Currency
Share Capital FVOCI  realignment  Statutory Retained
premium  reserves  reseves  reserves  reserves  Subfofal  eamings Total
BOTE
fiEsf
EE  EWER
RbEE  ERBE  ZERR BE  iERE Mt REEH it
RMB'0O0  RMB'OO0  RMB'OO0  RMB'000  RMB'000  RMB'0O0  RMB'0O0  RMB'000
ARETR  ARBTR  ARMTR  ARMTR  ARBTR  ARMTR  AREBTR  ARRBTR
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REE0)  (REER  (REEM  (REER)  (REER (RSB (REER)  (REER)
Notes Note (3) Note (8) Note (¢)
f7 o HEy A ey
As at 1 April 2024 202454718 462,130 (7,306,565) 0807 (350430) 4309639 (3304480) 17422016 14579687
Proftfor he period HEE - - - - - - 1833 18633M
Other comprehensive loss EHAEER
Fair value gains on FVOC RATEREEMEANEDR
HATENE - - (119) - - (129 - (7269)
Currency translaton dferences EHERER - - - (849) - (8) - (49)
Total comprehensive income BERE
for the period hE4g - - (17,269) (28451) - (45,720 1863371 1,817,651
Dividends paid RANRE 17 - - - - - - (2766876)  (2766,876)
Acquistion of non-controling inerests W5 kR - (153) - - - (153) - (153)
As at 30 September 2024 H2024E9A30R 462,130 (7,321,890) 568 (378881) 4329639 (3365504 16518511 13615437
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10 @&l (&)

Other reserves
it
Currency
Share Capital FVOCI  realignment  Statutory Retained
prenium leserves  feSeVeS  TeSeVeS  resemves Subfotel ~ eamings Total
BOTE
ekl
EhE  EWER
BbEE  ArRE 2GR e tEER it 2EA 5t
RMBOOO  RMBOOD  RWBOOO ~ RMBOOO  RMBOO0  RMBOOO  RMBOOO  RMBOOO
MRETR  ARBTR  ARMTR  ARRTR  ARRTR  ARMTR  ARETR  ARRTR
(Unaudted) ~ (Uneudted)  (Unaudied)  (Unaudied)  (Unaudied)  (Unaudted)  (Uneudited)  (Unaudited)
(REEH)  GEEM  (REEM)  (REER)  GEER  REBR  (REER)  (REEN)
Notes Note (3) Note (8) Note )
Bz KEe R ey
As at 1 April 2023 202354518 462130 (7305747) 3923 (130180) 4063123 (3377.881) 15771802 12,856,051
Profitfor he period e - - - - - - TRME TR
Other comprehensive loss EHAEER
Fair value gains on FVOCI RATERREMEANETR
NATENE - S K - - -
Currency translaton dferences EHERER - - - (202.98) - (200.986) - (202.98)
Total comprehensive income BH2E
for the period HEEE - - 213 (202,%6) - (165773)  1TRAU5 1566472
Dividends paid RANRE 17 - - - - - - (e (17e)
Share buy-back RAEE 9 - - - - - - (149 (1459)
As at 30 September 2023 H223E9A30A 462130 (7.305747) 41136 (342166) 4063123 (3543654) 15701461 12619937
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10 RESERVES (continued) 10 f#fm (&)
a) Share premium a) RHHEE
Pursuant to the Cayman Companies Law and the Articles of REFEFHEARERELT
Association of the Company, share premium of the Company is HABIERMEA - AQFHR
available for distribution to shareholders subject to a solvency REANHIIKRTRER - HE
test on the Company and the provision of the Articles of ZARQFNEGRE DR R
Association of the Company. A F KA T E R 4 BR3P
MR o
b)  Capital reserves b) EXRRFEE
This represents capital reserves arising from the share swap HAR2007 FAK B EHKE
transactions during the Group reorganisation in 2007 and the TROERXBZIEENER
remeasurements of post-employment benefit obligations. RFEREFTE2HBEEANE
EEENERGEE -
c)  Statutory reserves c) EERE

The PRC laws and regulations require companies registered in
the PRC to provide for certain statutory reserves, which are to
be appropriated from the net profit (after offsetting accumulated
losses from prior years) as reported in their respective statutory
financial statements, before profit distributions to equity holders.
All statutory reserves are created for specific purposes. PRC
companies are required to appropriate 10% of statutory net
profits to statutory surplus reserves, before distribution of their
post-tax profits of the current year. A company may discontinue
the contribution when the aggregate sum of the statutory
surplus reserve is more than 50% of its registered capital.
The statutory surplus reserves shall only be used to make up
losses of the companies, to expand the companies’ production
operations, or to increase the capital of the companies. In
addition, a company may make further contribution to the
discretionary surplus reserve using its post-tax profits in
accordance with resolutions of the Board of Directors.
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11 TRADE PAYABLES 11 BHERR
As at 30 September 2024 and 31 March 2024, the ageing analysis of 72024 9H30H K% 20245%F 3 A 31
the trade payables, based on invoice date, is as follows: B EZEMNFUREEZEHENERE
SATWT
30 September 31 March
2024 2024
20245 20244
9A30H 3A31H
RMB’000 RMB’'000
AR¥T T AREET T
(Unaudited) (Audited)
(REBER) (REZ)
Within 60 days 60K A 945,728 870,087
61 to 180 days 61£180K 101,855 100,130
181 to 365 days 181£365K 2,524 8,968
Over 365 days 365K L 7,922 18,760
Total Fy 1,058,029 997,945
12 BORROWINGS 12 &
30 September 31 March
2024 2024
20245 20244
9A30H 3A31H
RMB’000 RMB’000
AR¥T T AREET T
(Unaudited) (Audited)
(REBER) (REZ)
Non-current FERD = 2,461,796
Current TRED 6,330,802 2,889,328
Total st 6,330,802 5,351,124
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12 BORROWINGS (continued) 12 #H®R@E)
Movements in borrowings are analysed as follows: EREBOMUAT ¢
Six months ended 30 September 2024 BE202459H30H LA fEA RMB’000
(unaudited) (REBER) ARET R
Opening amount as at 1 April 2024 1202454 A1B B9E 5,351,124
Additions D7 2,641,441
Repayments of borrowings EEER (1,667,449)
Exchange differences EHELE 5,686
Closing amount as at 30 September 2024 R2024F9H30H HIRE 6,330,802
Six months ended 30 September 2023 BIE2023F9AH30H LA fEA RMB’000
(unaudited) (REEER) AR®T T
Opening amount as at 1 April 2023 M2023F4 81 HHE 5,342,321
Additions R 9,999,589
Repayments of borrowings BIEER (7,893,717)
Exchange differences PE =58 181,995
Closing amount as at 30 September 2023 14202359 A30 A #iKRE 7,630,188
For the six months ended 30 September 2024, the interest expense HZE2024F9H30HERER - BR
on borrowings is RMB88,800,000 (six months ended 30 September FEREZ A ARKYS8,800,0007T (&
2023: RMB144,558,000). Z2023F9H30HILEAER : AR
144,558,0007T) °
The Group had the following undrawn borrowing facilities: AEEE THARRERRNERRME
30 September 31 March
2024 2024
2024F 2024%F
9A30H 3H31H
RMB’000 RMB’000
ARMT R ARBT T
(Unaudited) (Audited)
(REBER) (F5E%)
Floating rate FEIFZE
— expiring within one year — —FREIH 12,990,046 15,473,645
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13 OTHER GAINS - NET 13 HMES 28

Six months ended
30 September

BZE9A30HENEA
2024 2023
RMB’000 RMB’000

AR®T T ARBETT
(Unaudited) (Unaudited)
(REEEZ) (REEZEZ)

Net foreign exchange losses & 55 k518 (42,456) (12,754)
Donation expenses 1BIERA (15,228) (11,750)
Losses on disposal of property, HEYZE - HEER

plant and equipment, net RiEEE - F8 (7,596) (3,235)
Income from long-term bank deposits  REFRITIFERETEWA 180,702 157,432
Others Hith 30,014 22,440
Total T 145,436 152,133

14 EXPENSES BY NATURE 14 EHES¥ENER

Six months ended
30 September

BZ9H30A LLRfEA
2024 2023
RMB’000 RMB’000

ARBFT ARBFT
(Unaudited) (Unaudited)
(REER) (CREER)

Raw materials used and changes 2RAEMRR

in inventory FEEE 4,268,125 4,685,551
Employee benefit expenses EERAFEX

including directors’ emoluments (BEEEM2) 2,216,313 2,217,379
Depreciation and amortisation EREH 466,769 487,322
Transportation expenses EmBx 405,938 405,058
Water, electricity and energy KEREERAX

expenses 314,430 343,052
Promotion and advertising expenses EEREERX 263,388 279,968
Short-term and low-value lease EHRIKEER

expenses HEMRX 23,625 49,023
Losses on obsolete and RERTFE

write-down of inventories MORE 1B 9,748 20,524
Others Hity 661,169 644,280
Total of cost of sales, SHE WA

distribution costs and DERAER

administrative expenses THE AT 8,629,505 9,132,157
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15 INCOME TAX EXPENSE 15 FieRER

Six months ended
30 September

BZE9A30HENEA
2024 2023
RMB’000 RMB’000

AR®T T ARBTT
(Unaudited) (Unaudited)
(REEEZX) (RESZEZ)

Current income tax EHEHR
— Chinese Mainland —HERER 565,370 529,724
— Hong Kong Special Administrative ~ — &84 BI{THE
Region and elsewhere REMiE 9,662 4,545
Subtotal Nt 575,032 534,269
Deferred income tax EIEFTBH 67,987 105,461
Total st 643,019 639,730
Income tax expense is recognised based on management’s estimate SR ERIRIEEE BHEEMEK
of the weighted average annual income tax rate expected for the full FEREBMETLIFERSHBIEE
financial year. Y STRERE o
16 EARNINGS PER SHARE 16 HEERF
a) Basic a) EXR
Basic earnings per share are calculated by dividing the profit BREABFRAQADERET
attributable to equity holders of the Company by the weighted BARMAERUABABE &7
average number of ordinary shares in issue during the period. ERRZIETHHGE -
Six months ended 30 September
BZ9A30H LA M8 A
2024 2023
(Unaudited) (Unaudited)
(REER) (REER)
Profit attributable to equity holders RO EEREE AEGFIS
of the Company (RMB'000) (ARET ) 1,863,371 1,732,245
Weighted average number of ordinary BETLBRMETLIIH
shares in issue (thousands) (FH) 11,811,945 11,879,738
Basic earnings per share BREKREF RMB15.78 Cents  RMB14.58 Cents

AK#15.78% AR#14.58%
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EARNINGS PER SHARE (continued)
b)  Diluted

Diluted earnings per share are the same as the basic earnings
per share since the Company does not have potentially dilutive
shares.

DIVIDENDS

Final dividends of RMB2,766,876,000 for the year ended 31 March
2024 were paid in September 2024 (year ended 31 March 2023:
RMB1,791,127,000).

The Board of Directors has resolved not to declare an interim
dividend for the six months ended 30 September 2024 (six months
ended 30 September 2023: nil).
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sRE E)
b) #8

HRAAB L EEZEHEERE
R HERBEERNEAGRE
RBFEE o

& IE

HE2024F3A3MBLEFERPRE
AR#2 766,876,0007T 2 202459
AR (BiZ2023F3831HILFE -
AER#51,791,127,0007T) °

EESCERATEIREZE2024F98

30HIEAER 2R E (822023
F9H30RLENER : ) o
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18 RELATED PARTY TRANSACTIONS

The ultimate controlling parties of the Group are Mr. Tsai Eng-Meng,
the Chairman and Chief Executive Officer of the Group, and his

family.

a) Transactions with related parties
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18 BMBAXH

a) HEBINRS

REBZBREFNTRBAREERER
ITHRBEITHAERERIK

Six months ended
30 September

BZE9A30H L<{EA
2024 2023
RMB’000 RMB’000
ARBT T ARET T
(Unaudited) (Unaudited)
(REEEZ) (RECEZX)
Sale of goods HEEW
— a minority shareholder of a —AEE BB AR Z
subsidiary of the Group — B ERR 15,636 16,439
Purchase of goods and services  BE&ERRRE
— a company in which a Director - rEE—-FESE
of the Group has beneficial BEEZEZZ
interest —[BEAFE 1,727 2,126
— a minority shareholder of a —AEE—-BREARZ
subsidiary of the Group — B ERR 42 -
— a subsidiary of a company which - —BHAEEEEER
is beneficially owned by the HEZRRAZ
Chairman of the Group —RME A A 655 655
— subsidiaries of a company which - —BHrEEEEERES
is beneficially owned by the AT ZHBAT
Chairman of the Group 3,609 9,081
Total purchase of goods and BERmmRREERE
services 6,033 11,862
Acquisition of property, plantand BEY¥ - #ERRE
equipment
— a company controlled by the —REBEERETEHES
Chairman of the Group —[BAE] 135,439 -
Rental expense of buildings EFEemMx
— subsidiaries of companies which -HAEEEEEREEZ
are beneficially owned by the NEZHMBAF
Chairman of the Group 38,800 37,803
Rental income of buildings BFHEWA
— companies jointly controlled by - AEBEEXEHEHRE
the Chairman of the Group PEHIRE 2 A E] 1,992 1,955
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RELATED PARTY TRANSACTIONS (continued) 18 BB XS (&)
b)  Balances with related parties b) EEEBEES AR
30 September 31 March
2024 2024
20245 202445
9A30H 3A31H
RMB’000 RMB’000
ARMT R ARBT T
(Unaudited) (Audited)
(REBEFZ) (B
Trade receivables (Note 8) B 5 WK (F1728)
— a minority shareholder of a —REE-BRBARZ
subsidiary of the Group —ALERR 19,894 16,384
Other receivables HAb R
— subsidiaries of a company which - AEBEXEERHES
is beneficially owned by the Z—BEARNHEBLE
Chairman of the Group 2,648 1,875
Other non-current liabilities HitIeRB B E
— a company jointly controlled by —AREEEFEREE LRI HIE
the Chairman of the Group Z—ERE] 5,747 6,206
Other payables HAn R
— a company controlled by the - REBEEREEHE 2
Chairman of the Group —[BAFE 135,439 -
— a company jointly controlled by —REEEEHRE L EEGIRE
the Chairman of the Group Z—BNFE] 919 919
Lease liabilities HEAE
— subsidiaries of companies which - rEEEEEREEZ
are beneficially owned by the RNEINHE AR
Chairman of the Group 37,519 74,089

MREEEEN  EWFREMEMR
AEER  REREREREE - K
A BN R B PE UK B B 5 SR IE 1 1
(2024%38318 : &) -

Except for lease liabilities, the receivables and other payables
are unsecured, bear no interest and are repayable on demand.
There is no provision held against receivables from related
parties (31 March 2024: nil).
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18 RELATED PARTY TRANSACTIONS (continued) 18 BBIARH &)
c) Key management compensation c) FEEEAEME
Key management includes Directors (executive and non- FTEEBEABEBRES @TE
executive) and senior management. The compensation paid or FHFPTEB)ANSREEA
payable to key management for employee services is shown E-mMFrEEBEAEBXZMNEA
below: EIRBHENRENSEHS
T :

Six months ended
30 September

BZ9A30HILAEA
2024 2023
RMB’000 RMB’000

AR®BT T ARBT T
(Unaudited) (Unaudited)
(REEZX) (REEEZ)

Fees we 2,543 2,725
Salaries e 4,064 4,676
Discretionary bonuses BIETEAL 38 -
Other benefits HthE R 1,846 1,955
Employer’s contribution to EEHRIKEFE
pension scheme RN 315 360
Total et 8,806 9,716
19 EVENTS OCCURRING AFTER THE BALANCE SHEET 19 BEAGRRAPEMBEENSE
DATE
The Group had no significant events after the reporting period up NBEEBEEHEREEXPEHE
to the date of the approval of the unaudited interim condensed B MBEHRRER  AEELEE
consolidated financial statements. HEEKREE -
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Other Information

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS EFRESTHRABREAFT R AR
AND SHORT POSITIONS IN SHARES, UNDERLYING EEZERG - RO RESFZEER
SHARES AND DEBENTURES OF THE COMPANY AND ITS wRE
ASSOCIATED CORPORATION
As at 30 September 2024, the interests and short positions of the Directors 7A2024F9H30H ' AR BIEERESTH
and chief executive of the Company in the shares, underlying shares and AERAEQAFRREEMEELE (EHERE
debentures of the Company or any associated corporations (within the S RHERG (BEEHESTIE) ([BHER
meaning of Part XV of the Securities and Futures Ordinance (Chapter 571 HAERMHI]) SEXVER) 2 17 ~ 1R RE
of the Laws of Hong Kong) (“SFO”)) as recorded in the register required SHIERRRIEE 5 R BB R HI5E3521%
to be kept under section 352 of the SFO or as otherwise notified to the REFBZERMALREEBHERS
Company and The Stock Exchange of Hong Kong Limited (the “HK Stock FIERARZEZ EmRA (T EmHRAD) KM
Exchange”) pursuant to the Model Code for Securities Transactions by BCAFM LM AR ERETEFT R NWEE
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3 to FANMEEFR D STHEAQTAREE
the Rules Governing the Listing of Securities on the HK Stock Exchange BERBZBRAR ([EBBER]) 2
(the “Listing Rules”) are as follows: BRKBWT :
(i) Interests in the Company (long position) (i) RAERQIAFNER @R
Number of ordinary shares held
FEEBERER
Interests of
founder or Approximate %
Interests in  beneficiary of of the issued
Beneficial Family controlled discretionary share capital of
interests interests corporations trusts Total  the Company
EARATBERT
EfEfETERIA BRAHBLD
Name of Directors ~ EE# % EnER FiiEs ZEHNARER B2 5 AERE 2y B
Tsai Eng-Meng BATH 177,000,000@  3,177,619,700®  3,018,794,400¢  6,373,414,100 53.9574%
Tsai Shao-Chung iz 102,594,0009  2,966,223,400¢  3,068,817,400 25.9806%
Tsai Wang-Chia EHER 42,000 101,300,000"  2,966,223,400¢  3,067,565,400 25.9700%
Huang Yung-Sung Bk 22100 22,100 0.0002%
Chu Chi-Wen KEEX 197,200 197,200 0.0017%
Maki Haruo EEX 1,100,000 200,000® 1,300,000 0.0110%
Cheng Wen-Hsien BYE 76,600 463,086,040 463,162,640 3.9211%
Tsai Ming-Hui RS 57,200 57,200 0.0005%
Lai Hong Yee HER 8,000 8,000 0.0001%
(i) Interests in an associated corporation of the Company (long position) (i) RAATEELIENES FE)
Approximate
% of total issued
Name of the Number of ordinary share capital of the
Name of Director associated corporation Nature of interests shares held associated corporation
EEBEEEEEE 1T
EEpg HE LB A HEEME BREZEREA BRABEBAEI L
Tsai Shao-Chung Want Want Holdings Ltd. Beneficial interests 9,665 0.0007%
BB HEZERERA R Enyidn
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS

AND
SHA

SHORT POSITIONS IN SHARES, UNDERLYING
RES AND DEBENTURES OF THE COMPANY AND ITS

ASSOCIATED CORPORATION (continued)

Notes:

M

@)

(©)

4)

®)

6)

)

®)

©)

Based on the Company’s issued share capital as at 30 September 2024,
comprising 11,811,945,135 shares.

These shares are beneficially owned by Mr. Tsai Eng-Meng’s children under
the age of 18.

These shares are directly held by Top Quality Group Limited (“Top Quality”),
a company wholly-owned by Mr. Tsai Eng-Meng.

For family wealth planning purposes, three discretionary family trusts were set
up by Mr. Tsai Eng-Meng (as settlor and founder) over a total of 3,018,794,400
shares, of which 2,966,223,400 shares were held by one discretionary family
trust through Want Power Holdings Limited ("Want Power"), and 26,286,000
shares and 26,285,000 shares were held respectively by the other two
discretionary family trusts through other companies.

These shares are directly held by Twitcher Limited, a company wholly-owned
by Mr. Tsai Shao-Chung.

These shares were directly held by Want Power, the entire share capital of
which is held by Hot Kid Pte. Ltd. which is the trustee of a discretionary family
trust set up by Mr. Tsai Eng-Meng (as settlor and founder) for the benefit of
beneficiaries, including Mr. Tsai Shao-Chung and Mr. Tsai Wang-Chia.

These shares are directly held by ThemePark Dome Limited, a company
wholly-owned by Mr. Tsai Wang-Chia.

These shares are beneficially owned by Mr. Maki Haruo’s spouse.

These shares are directly held by Mr Big Capital Limited and Mr Big Limited as
to 163,596,040 shares and 299,490,000 shares respectively. Mr Big Capital
Limited is wholly-owned by Mr. Cheng Wen-Hsien. Mr. Cheng is also the
controlling shareholder of Mr Big Limited holding 60% of its shares.

54 JEBIsIERERAA

EERES

TRA B AL R AR

EEZEG  HRRGREASZHER
B (E)

BRE -

M

)

@)

4)

®)

(6)

(1)

(8)

)

BIBEA DB N20245F9H30H ZE#ITR
7 E3E11,811,945,135 R 217

ZERMDHBESTHLEERRIBENFLE
HmER °

ZZ R MTop Quality Group Limited (58
BEBEERLT) ([Top Quality]) E#E
B MEZATHEITHEESERS -

AREMERE  BTPREUEARAE
AARKRIANRYIT =ZEABBRKE
7t 64457483,018,794,400 K10 - &
F—EHERKETERBWant Power
Holdings Limited ([Want Power]) %
£2,966,223,4008 B 10 ™ % SN 1@
MEREETAEBEM AT S BIFE
26,286,0008% 226,285,000 B 1 ©

ZZ R HE Twitcher Limited B #2158 » M
ZATHERPLELREHES -

ZERMHEWant PowerHEZFE M
Want PowerfiHot Kid Pte. Ltd. 2 &#
A o Hot Kid Pte. Ltd. RE{THHEE(ES
EZTXARBIAN) BEZHEANFIFEMR L
WEBERIRETENZTA  BEBREEM
ERREEYBEZIBEANIHEAZ

— o

ZZER M HEThemePark Dome LimitedE
BEE MEZARHBRERTE2EH
ﬁ o

ZEROBEERCERBERES -

ZE R B BIEMr Big Capital Limited
K Mr Big Limited #3561 163,596,040
}25299,490,000/ A2 £ ° Mr Big Capital
Limited BB X B A LR EHEE - BLER
Mr Big Limited #9312 A% IR 3R 30358 H60% A%
ﬁJ\ °
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS

AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATION (continued)

Save as disclosed above, as at 30 September 2024, none of the Directors,
nor the chief executive of the Company had any interests or short positions
in any of the shares, underlying shares or debentures of the Company or
any of its associated corporations (within the meaning of Part XV of the
SFO) as recorded in the register required to be kept under section 352
of the SFO or as otherwise notified to the Company and the HK Stock
Exchange pursuant to the Model Code.

Save as disclosed above, none of the Directors or the chief executive of
the Company, their spouses or children under the age of 18 had any right
to subscribe for the securities of the Company, or had exercised any such
right.

INTERESTS AND SHORT POSITIONS OF SUBSTANTIAL
SHAREHOLDERS DISCLOSABLE UNDER THE SFO

As at 30 September 2024, insofar as the Directors are aware, the interests
and short positions of any person, other than any Directors or the chief
executive of the Company, in the shares and underlying shares of the
Company as recorded in the register required to be kept under section
336 of the SFO, or as otherwise notified to the Company and the HK Stock
Exchange, are as follows:

Interest in the Company (long position)

Other Information

ESRERTRARRETLTR AR
EEZEG - HRREREASZHER
B (E)

Br D ETIREEE SN - 742024598301 »
BEMAQADNEETIRSITHRAEREA
ARE AR ER (EERFHRPE R
BIEXVER) 2 2D ~ HERGORESTHEE
EAERIRIEE 5 RS RHIZEI521FFE
FEZ2EZRMR  RRBEEESFASITH
SARDNAREBYRIFTZEZRAE °

Br EHUATIREE S - BEARQRAESH&E
BITHAEBRHERBIARM18R FLHER
EMERARBART ZESHITEEM
LEERER] o

BRESFRURGHAERERRATHRS
ZHERHKE

R20245F9A30H - MEERE - REBEF
HRHERPIEIHMRERFE 2B TMH
RNAE  HBTHNELA QA RE BB
o UTAT(RRAESHBESTHAE
BRINFEARRRMD REER G 2 EHm K
KBEIMT -

RAR R (FR)

Approximate % of the

Number issued share capital
Name of shareholders Nature of interests of shares held of the Company
HARRATE BITRAN
REEE ERME BERGEE BHE D
Want Power Beneficial interests 2,966,223,400® 25.1121%
B
Hot Kid Pte. Ltd. Trustee interests 2,966,223,400® 25.1121%
ErEZEAER
DBS Trustee Limited Trustee interests 2,966,223,400© 25.1121%
ErEZEAER
Top Quality Beneficial interests 3,177,619,700% 26.9017%
B
Iwatsuka Confectionery Co., Ltd. Beneficial interests 608,434,480 5.1510%

EERERN o4

BnfEs
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INTERESTS AND SHORT POSITIONS OF SUBSTANTIAL
SHAREHOLDERS DISCLOSABLE UNDER THE SFO (continued)
Interest in the Company (long position) (continued)

Note:

(1)

@)

®)

(4)

Based on the Company’s issued share capital as at 30 September 2024,
comprising 11,811,945,135 shares.

For family wealth planning purposes, a discretionary family trust was set up
by Mr. Tsai Eng-Meng (as settlor and founder) over 2,966,223,400 shares
held by Want Power (“Trust”) for the benefit of beneficiaries, including Mr.
Tsai Shao-Chung and Mr. Tsai Wang-Chia. Hot Kid Pte. Ltd. is the trustee
of the Trust and holds the entire share capital of Want Power. Each of Hot
Kid Pte. Ltd (as trustee of the Trust), Mr. Tsai Eng-Meng (as the founder of
the Trust) as well as Mr. Tsai Shao-Chung and Mr. Tsai Wang-Chia (each
being one of the beneficiaries of the Trust), are deemed to be interested in
the 2,966,223,400 shares held by Want Power. See also Notes 4 and 6 under
the heading “Directors’ and chief executive’s interests and short positions in
shares, underlying shares and debentures of the Company and its associated
corporation” above.

DBS Trustee Limited acts as trustee of a purpose trust which was set up by
Mr. Tsai Eng-Meng (as settlor and founder) and holds the entire issued share
capital of Hot Kid Pte. Ltd., which in turn acts as trustee of the Trust and
holds the entire issued share capital of Want Power. DBS Trustee Limited is
deemed to be interested in the 2,966,223,400 shares held by Want Power.

The shares held by Top Quality were beneficially owned by Mr. Tsai
Eng-Meng and are the same shares disclosed as Mr. Tsai Eng-Meng’s
interests in controlled corporations as set out under the heading “Directors’
and chief executive’s interests and short positions in shares, underlying
shares and debentures of the Company and its associated corporation”
above.

Save as disclosed above, as at 30 September 2024, the Company has
not been notified by any persons (other than Directors and the chief
executive of the Company) who had interests or short positions in the
shares or underlying shares of the Company which requires disclosure to
the Company under the provisions of Part XV of the SFO, or which were
recorded in the register required to be kept under section 336 of the SFO.
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REEFRURGHAEERRATHRS
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RAR B HER (FR) (&)

Bk

(1)

@)

@)

(4)

REBEA DT N20245F9A30H 2EBITR
7 B3511,811,945,135 R 47 ©

ARENEHRE > RTHLE EAET
ARRIANRILT—BAEZRA (B
BB EEMEIEREE) MR BEMBR L
NEIEREERT - XFEBWant Powerls
52,966,223,400% B4 ([155E]) ° Hot
Kid Pte. Ltd. BEsEZFEA » FHEWant
Powerfi 23R4 o EHitk - Hot Kid Pte.
Ld fFREENZTEAN - RITHEERR
FREMBIA - R BB R EFEEIER
EEEACEENIZAZHHRAR
Want Power$$H #)2,966,223,400% i 17
PHEERER BLARLXEEREST
BABRARABRREAEEE 2R -~ 48
BERORES2EERAE ]I —BRIKT4
K6

DBS Trustee LimitediE{EEHTRELEE (fF
AETARBIAN) RN ENEEN
FiEA » #HEHot Kid Pte. Ltd.FYZ 3 E 2%
1TIR7S » MHot Kid Pte. Ltd. Bt
LA HBWant PowerfI & EBE 3 1THR
7K o Hlk - DBS Trustee Limited #1851
Want Power$% 142,966,223,400 % B2 17
hEERER ©

EiiTop Quality FrisA HIRR 139 A ZEATEA
EEBRER  MAERHALXTES
RESTHRAERARARARELEZ
B HERORES Z2EBER KR —
BREDTHRSEFTINE 2 SR D RESEA
2 EERAD ©

Br ESCETIREEE SN - 142024598301 » 1
FEAEMAAL (RRAESHRBTHRAER
MNENERLATEBEEREZSFRBEMK
BIEEXVESARA D B BEREARRIEE S
M EAE R FIZEI36IFREFE 2 B MRm
RARTROBEERD ZERIAR ©
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

During the six months ended 30 September 2024, neither the Company
nor any of its subsidiaries had purchased, sold or redeemed any of the
listed securities of the Company.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3
to the Listing Rules regarding directors’ securities transactions. Specific
enquiries have been made with our Directors, and all Directors confirmed
that they have complied with the required standard set out in the Model
Code throughout the six months ended 30 September 2024.

CORPORATE GOVERNANCE PRACTICES

During the six months ended 30 September 2024, the Company has
complied with the code provisions set out in the Corporate Governance
Code (the “CG Code”) as stated in Part 2 of Appendix C1 to the Listing
Rules, except for the deviation from the code provision C.2.1.

Code provision C.2.1 provides that the roles of chairman and chief
executive should be separate and should not be performed by the same
person. The Company deviates from this provision because Mr. Tsai Eng-
Meng performs both the roles of chairman and chief executive. Mr. Tsai is
the founder of the Group and has over 47 years of experience in the food
and beverages industry. Given the current stage of development of the
Group, the Board believes that vesting the two roles in the same person
provides the Company with strong and consistent leadership and facilitates
the implementation and execution of the Group’s business strategies. The
Group shall nevertheless review the structure from time to time in light of
the prevailing circumstances.

Other Information

BH  HEXMEE2F LHES
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LEERER

EZE2024F9830H L AR B » AAF
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HERSFAIL) 8 =0 Pl = 57 R SR
E o HERBESF RIRSTEEC.2. KBRS ©
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APPENDIX D2 TO THE LISTING RULES

According to paragraph 40 of Appendix D2 to the Listing Rules headed
“Disclosure of Financial Information”, save as disclosed herein, the
Company confirms that the Company’s current information in relation
to those matters set out in paragraph 32 of Appendix D2 has not been
changed significantly from the information disclosed in the Company’s
2023/2024 Annual Report.

AUDIT AND RISK MANAGEMENT COMMITTEE

The audit and risk management committee comprises five independent
non-executive Directors, namely Mr. Lee Kwok Ming (chairman), Dr. Pei
Kerwei, Mr. Hsieh Tien-Jen, Mr. Pan Chih-Chiang and Mrs. Kong Ho Pui
King, Stella.

The unaudited interim results of the Group for the six months ended 30
September 2024 have been reviewed by the audit and risk management
committee and Ernst & Young, the external auditor of the Company, in
accordance with Hong Kong Standard on Review Engagement 2410
Review of Interim Financial Information Performed by the Independent
Auditor of the Entity issued by the Hong Kong Institute of Certified Public
Accountants.

On behalf of the Board

Tsai Eng-Meng
Chairman and Chief Executive Officer

Hong Kong, 25 November 2024
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