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“Audit Committee”

“Board”

“China” or “PRC”

“Company”

“Controlling
Shareholders”

“Corporate
Governance
Code”

“Director(s)”

“Group”

“Haidilao”

“Haidilao Group”

“HK$”, “HKD” or

“HK dollars” and

“cents”

“Hong Kong”

the audit committee of the Board

the board of Directors of the Company

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

Yihai International Holding Ltd. (FESEIFEIE R
BR2AT), an exempted company with limited
liability incorporated in the Cayman Islands on 18
October 2013

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

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

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

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

Haidilao and its subsidiaries, the principal business
of which is to operate hot pot restaurant chain in
the PRC

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

the Hong Kong Special Administrative Region of
the PRC

Yihai International Holding Ltd.
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“Jingyuan
Investment”

“Leda Haisheng”

“Listing Rules”

“Macau”

“Model Code”

“Nomination
Committee”

“Prospectus”

“Remuneration
Committee”

Jianyang City Jingyuan Investment Co., Ltd.* (£
B ERREARAT), alimited liability company
established in the PRC on 13 March 2009, which
is held as to 68% by Mr. Zhang Yong and Ms.
Shu Ping (respectively a non-executive Director
and an executive Director and both the Controlling
Shareholders), 32% by Mr. Sean Shi (an executive
Director) and his wife

Shanghai Leda Haisheng Enterprise Management
Consulting Co., Ltd.* (E'B&EBELEE
BEHAMRADT), a limited liability company
established in the PRC on 23 May 2017, which
is held as to approximately 62.70% by Beijing
Yihan Management Consulting Co., Ltd.* (tRE
REEZHBMRAT]), a company controlled by
Mr. Zhang Yong and Ms. Shu Ping (respectively
a non-executive Director and an executive
Director and both the Controlling Shareholders),
approximately 29.70% by Mr. Sean Shi and
his wife and approximately 7.60% by five
independent third parties

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

the Macau Special Administrative Region of the
PRC

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

the nomination committee of the Board

the prospectus being issued by the Company on

30 June 2016

the remuneration committee of the Board
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“Renminbi” or
“RM B”

“Reporting Period

“RSU”

“RSU Scheme”

“SFO”

“Share(s)”

“Shareholder(s)”

“Shuhai Supply
Chain”

”

Renminbi yuan, the lawful currency of the PRC

the six months ended 30 June 2025

the restricted share units granted to RSU participants
pursuant to the RSU Scheme

the RSU scheme approved and adopted by the
Company on 24 February 2016 for the grant of
RSUs to RSU participants, a summary of the
principal terms of which is set in “Directors’
Report — The RSU Scheme” to the 2024 annual
report of the Company

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

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

shareholder(s) of the Company

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

Yihai International Holding Ltd.
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“Shuhai Supply
Chain Group”

“SP YH Ltd”

“Stock Exchange”

“subsidiary” or
“subsidiaries”

“Super Hi”

“Super Hi Group”

“US dollars”, “USD”
or “US$”

we’, us, our

“ZYSP YIHAI Ltd”

“%u

Shuhai Supply Chain and its subsidiaries

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

The Stock Exchange of Hong Kong Limited

has the meaning ascribed thereto under the
Listing Rules

SUPER HI INTERNATIONAL HOLDING LTD. ($5/&
E Rz AR A 7)), the shares of which are listed
on the Stock Exchange (stock code: 9658) and
NASDAQ (ticker symbol: HDL)

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

the Company and where the context otherwise
requires, the Group

a business company with limited liability incorporated

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

percentage
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Executive Directors

Mr. Sean Shi (Chairman)

Mr. Guo Qiang (Chief Executive Officer)
Mr. Sun Shengfeng

Ms. Shu Ping

Mr. Zhao Xiaokai

Non-executive Director
Mr. Zhang Yong
Independent Non-executive Directors

Ms. Cui Jin
Mr. Wang Xin (since 26 March 2025) Nete )
Ms. Li Ping (since 17 July 2025) Note?
Mr. Peng Long (from 26 March 2025

to 17 July 2025) M= d
Mr. Qian Mingxing (until 26 March 2025) Nt
Ms. Ye Shujun (until 26 March 2025) e 9)

Ms. Cui Jin (Chairman)
Mr. Wang Xin (since 26 March 2025) Nete )
Ms. Li Ping (since 17 July 2025) Note2)
Mr. Peng Long (from 26 March 2025

to 17 July 2025) Noted)
Mr. Qian Mingxing (until 26 March 2025) Not¢ 9
Ms. Ye Shujun (until 26 March 2025) Nt

Ms. Li Ping (Chairman) (since 17 July 2025) Note2)
Ms. Shu Ping
Mr. Wang Xin (since 26 March 2025) NV
Mr. Peng Long (from 26 March 2025
to 17 July 2025) Noed
Ms. Ye Shujun(until 26 March 2025) Note %
Mr. Qian Mingxing (until 26 March 2025) N9

Yihai International Holding Ltd.
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Mr. Sean Shi (Chairman)

Ms. Cui Jin (since 26 March 2025) Nt ®
Ms. Li Ping (since 17 July 2025) N2
Mr. Peng Long (from 26 March 2025

to 17 July 2025) Nt

Mr. Qian Mingxing (until 26 March 2025) Note 9
Ms. Ye Shujun (until 26 March 2025) Note 9

Ms. Yue Dianhong
Ms. Chan Yin Wah

Notes:

1

Mr. Wang Xin has been appointed as an independent non-executive
Director, a member of the Audit Committee and the Remuneration
Committee with effect from 26 March 2025.

Ms. Li Ping has been appointed as an independent non-executive
Director, the chairman of the Remuneration Committee and a member of
the Audit Committee and the Nomination Committee with effect from 17
July 2025.

Mr. Peng Long served as an independent non-executive Director, the
chairman of the Remuneration Committee and a member of the Audit
Committee and the Nomination Committee from 26 March 2025 to 17
July 2025.

Mr. Qian Mingxing retired from his positions as an independent non-
executive Director, a member of the Audit Committee, the Remuneration
Committee and the Nomination Committee with effect from 26 March
2025.

Ms. Ye Shujun retired from her positions as an independent non-executive
Director, the chairman of the Remuneration Committee and a member of
the Audit Committee and the Nomination Committee with effect from 26
March 2025.

Ms. Cui Jin has been appointed as a member of the Nomination Committee
with effect from 26 March 2025.
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Mr. Sun Shengfeng
Ms. Chan Yin Wah

PricewaterhouseCoopers

Certified Public Accountants and Registered Public Interest Entity Auditor

Kirkland & Ellis

26/F, Gloucester Tower
The Landmark

15 Queen’s Road Central
Hong Kong

P.O. Box 31119 Grand Pavilion
Hibiscus Way

802 West Bay Road

Grand Cayman

KY1 - 1205 Cayman Islands

Units 2806-2809, Hongqi Tower

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

Shanghai, PRC

Suntera (Cayman) Limited
Suite 3204, Unit 2A

Block 3, Building D

P.O. Box 1586

Gardenia Court

Camana Bay

Grand Cayman, KY1 - 1100
Cayman Islands
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40th Floor, Dah Sing Financial Centre
No. 248 Queen’s Road East
Wan Chai, Hong Kong

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

Email: tzzgx@yihchina.com
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Six months ended 30 June

B E6H30HLEAEA
Unaudited Unaudited
RBER RSEST Changes over
2025 2024 the corresponding
20254 2024%  period of last year
RMB’000 RMB’000 ANEALE E &
ARETFT AREF T EIHIEE)
Revenue PN 2,927,391 2,926,925 0.0%
Cost of sales SHEMAR (2,062,428) (2,049,417) 0.6%
Gross profit EF 864,963 877,508 -1.4%
Operating profit S 430,468 414,006 4.0%
Profit before income tax BRFTSHIAER 450,199 459,561 -2.0%
Profit for the period HRRER 329,109 334,143 -1.5%
Basic earnings per share KABEEA
attributable to owners B EREREF
of the Company (expressed (UBBRARY
in RMB cents per share) 2HIR) 31.90 31.78 0.4%
Unaudited Audited
RBER ST
As at As at
30 June 2025 31 December 2024  Changes over the
W2025F6H30H 2024F12A31H end of last year
RMB’000 RMB’000 REAREE L
AR#ETF T ARETT FREE
Assets BE
Non-current assets ERBEE 2,789,449 2,820,355 -1.1%
Current assets RBEE 2,574,717 2,978,939 -13.6%
Total assets EELHE 5,364,166 5,799,294 -7.5%
Equity =
Total equity WEZARER 4,640,457 4,733,160 -2.0%
Liabilities =1
Non-current liabilities FRBEE 164,901 162,804 1.3%
Current liabilities REEE 558,808 903,330 -38.1%
Total liabilities EfEEE 723,709 1,066,134 -32.1%

Yihai International Holding Ltd.



In the first half of 2025, with the domestic economy maintaining overall
stability and the gradual effects of macroeconomic policies for boosting
consumption, the consumer market has recovered steadily. However,
there remains room for improvement in residents’ consumption power
and confidence, and the endogenous driving force for domestic
consumption still needs to be strengthened.

In the first half of 2025, the Group’s revenue from third-party business
amounted to RMB2,063.7 million, representing a year-on-year increase
of 6.5%, primarily due to the continuously improved product research
and development mechanism and refined channel management, as
well as the continuously optimised supply chain system to support the
further expansion of business-end and overseas operations.

With respect to product research and development, the Group
has consistently taken satisfying market demand as its guiding
principle. Our sales teams captured the changes in consumers’
demand for products by conducting multi-dimensional analysis of
regional consumption characteristics and the market performance of
competitive products, so as to offer products suitable for the sales
in each region. At the same time, the Group remained focused on
the continuous improvement of product quality, the optimisation of
research and development efficiency and the enhancement of overall
research and development capabilities. Under this strategy, sales to
third-party customers across product categories recorded a solid
performance. For example, within hot pot condiments, beef tallow
hot pot soup flavourings and dipping sauces reported faster growth
with revenue from beef tallow hot pot soup flavourings amounting to
RMB225.5 million, representing a year-on-year increase of 20.5%,
and revenue from dipping sauces amounting to RMB185.9 million,
representing a year-on-year increase of 12.6%; within compound
condiments, the fish seasoning and the 24-dish series catered to
a broader range of consumer preferences through segmenting
consumers needs and consumption scenarios, among which, revenue
from fish seasoning amounted to RMB58.8 million, representing a
year-on-year increase of 15.1% and revenue from the 24-dish series
amounted to RMB31.7 million, representing a year-on-year increase of
17.5%; within convenient ready-to-eat food products, revenue from the
home-cooked series increased from RMB7.9 million for the six months
ended 30 June 2024 to RMB37.4 million for the six months ended 30
June 2025.
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In terms of channel building, the Group has upheld a dual-engine
strategy of refinement and standardisation. By conducting in-depth
market research and analysis, as well as adopting the management
standards matching the characteristics of each channel, the Group
continued to optimise the channel structure on the basis of our
regional layout. On one hand, while consolidating the market share
of well-established traditional channels by supplementing products
with diversified price ranges, we introduced services such as on-
site stall cooking by leveraging the diversity of channels to broaden
the coverage of consumption scenarios and allow our products to
reach a wider range of consumer base. On the other hand, we further
explored the growth potential of subdivided channels and launched
channel-customised products to match the grocery shopping patterns
in small-family households, so as to meet the consumption needs
of a wider range of consumers. Meanwhile, in terms of management
model, we continuously optimised the “partners” assessment system,
introduced scientific and reasonable flexible indicators in accordance
with different stages of channel building, dynamically adjusted the
evaluation dimensions, as well as maximised the enthusiasm, creativity
and coordination ability of partners, so as to facilitate the development
of sales channels. For the six months ended 30 June 2025, the revenue
from third-party distributor channel amounted to RMB1,727.2 million,
representing a year-on-year increase of 2.1%.

In terms of supply chain management, the Group has persisted in
optimising the allocation of production capacity. Through technological
innovation and process upgrades, together with the continuous
advancement of the supply chain management and control system,
we enhanced the flexibility and efficiency in the production process,
which not only improved product quality and production efficiency,
but also product safety and stability. The Group actively developed
the overseas supply chain system. With the ramp-up of production
capacity at the Thai factory, the radius coverage in overseas supply
network continued to expand, thereby strengthening the coverage of
our global supply network. At the same time, leveraging the strengths
of our supply chain system, we established a sales team of base
flavouring products for business-end market to cater for business-end
customers and business-end distributors, providing comprehensive
solutions according to their needs such as customised products and
the conversion of popular market flavours into products. For the six
months ended 30 June 2025, the revenue from third-party business-
end segment amounted to RMB155.5 million, representing a year-on-
year increase of 131.7%.

Yihai International Holding Ltd.
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For the six months ended 30 June 2025, the Group recorded the
revenue of RMB2,927.4 million, remaining stable as compared with
the same period of last year, and a net profit of RMB329.1 million,
representing a year-on-year decrease of 1.5%.

Sales Channels

The Group continued to provide a variety of delicious condiments and
a wide range of convenient food to household consumers, catering and
food companies, as well as the related parties, being Haidilao Group,
Super Hi Group, Shuhai Supply Chain Group. For the six months ended
30 June 2025, the Group’s major products included, among others, hot
pot condiments, compound condiments and convenient ready-to-eat
food products. The major channels for sales to third parties included
distributors, e-commerce channels and catering customers. The
Group’s sales to third-party distributors covered a total of 34 provincial
and administrative regions in China, as well as 49 countries and regions
overseas.
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In the first half of 2025, in terms of channel management, the Group
maintained its core sales strategy of deepening and expanding third-
party sales channels, analysing the differences in demand across
various channels and regions. By continuous supply of customised
products and products across diversified price ranges, the Group
improved the precise alignment between regional products and
channels, deepened its presence in lower-tier markets, and enhanced
overall sales momentum. Meanwhile, the Group further improved
the “partners” assessment system, using the “incremental profit”
as the key incentive indicator, combining scientific and reasonable
flexible indicators in accordance with different stages of channel
building, so as to continuously inspire employees’ initiative and
steadily improve the operational efficiency of channels. In addition, the
Group gradually realised the dynamic capture of data by leveraging
its digital infrastructure construction, which provided more accurate
data support for optimizing channel strategies, product iteration and
market presence, thereby helping to continuously enhance our channel
competitiveness and market share. For the six months ended 30 June
2025, the revenue from sales to third parties amounted to RMB2,063.7
million, representing a year-on-year increase of 6.5%.

In respect of e-commerce channels, in the first half of 2025, the
Group mainly reviewed and consolidated its e-commerce operation
experience, and adjusted the direction of its online strategy in line with
actual business needs. Rather than carrying out online activities by
investing huge expenditure, the Group focused on key festive periods
on online platforms with the promotion of target products on platforms
as the core approach, and actively leveraging the media attributes and
communication influence of online platforms. Currently, the Group has
operated 10 flagship stores on e-commerce platforms such as Tmall.
com, JD.com, and Pinduoduo.com. For the six months ended 30 June
2025, the Group’s sales revenue from e-commerce channels amounted
to RMB175.9 million, representing a year-on-year increase of 0.3%.

For sales to related parties, the pricing of products transacted with
related parties was adaptively adjusted in response to fluctuations in
market prices, and the product mix was also updated and refined in
line with changes in consumer tastes. For the six months ended 30
June 2025, the revenue from sales to the Group’s related parties was
RMB863.7 million, representing a year-on-year decrease of 12.7%.

Yihai International Holding Ltd.
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Products

In the first half of 2025, based on the overall management of the
innovation committee members, collaborative implementation by
the product team and a policy of independent product selection by
sales teams, the Group took consumer demand as the core driving
force for exploring diversified and personalised innovative research
and development directions. We conducted in-depth research and
development, tapped into local tastes, enriched product types and
price ranges, and broadened product consumption scenarios, thereby
continuing to expand consumer coverage. Through these research and
development initiatives, we could continue to optimise our product
mix, ensuring that our offerings aligned more closely with the market
trends and consumer preferences in terms of flavour, packaging, usage
scenarios and other aspects. During the process of research and
development in business-end products, we selected basic flavours and
adjusted flavour combinations according to specific taste requirements,
creating a variety of flavour profiles. We also continued to upgrade and
refine products in line with popular market tastes, so as to meet the
increasingly diverse needs of our business-end customers.

For overseas products, the Group consistently conducted deep
research into the culinary cultures and local customs of overseas target
markets. By understanding the taste preferences and consumption
patterns of local consumers, we tried to adapt existing products to local
tastes, so as to attract local consumers. At the same time, leveraging
our advantages in supply chain and the continuous upgrading and
iteration on the flavours of the existing products, we were able to
consolidate the recognition among the existing overseas customers,
and also actively responded to the changes in market demand.
Besides, we gradually reached out to unexplored overseas countries,
so as to improve the overall coverage of the overseas customer base
and regions.

Currently, hot pot condiments, compound condiments, convenient
ready-to-eat food products and snacks are the major products of the
Group. For the six months ended 30 June 2025, the new products
across all categories amounted to more than 50 in total, including new
flavours such as regional flavour condiments, crayfish seasonings
and fish seasonings, as well as a variety of new convenient ready-to-
eat foods. At the same time, considering both market feedbacks and
sales performance, we discontinued the sales of certain products and
consolidated certain product specifications. For the six months ended
30 June 2025, the Group had over 200 kinds of products (excluding
business-end customised products) for sale.
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The table below sets forth the data on the Group’s revenue, sales TREI A THEAEEIZERER
volume and average selling price by product categories and distribution ~ RAEHERBETHKRA - HERFHE
channels for the periods as indicated: BRIE -

For the six months ended 30 June

BZ6A30HILAEA
2025 2024
20255 2024
Average Average
selling selling
Sales price Sales price
Revenue volume per kg Revenue volume per kg
=¥N YN
BN HE THER KA HE THEE
(RMB’000) (tonnes) (RMB)  (RMB’000) (tonnes) (RMB)
(AR®FR) () (AR¥xn) (AR¥Tn) () (AR%7n)
Hot pot condiments! KRR
Third parties B=hH 924,663 37,233 24.8 860,246 32,863 26.2
Related parties ol oy 758,152 46,054 16.5 887,273 51,881 171
Subtotal gt 1,682,815 83,287 202 1,747,519 84,744 20.6
Compound condiments?®  #&FkER
Third parties F=H 450,614 20,150 224 430,179 18,218 23.6
Related parties oLy 41,127 2,912 14.1 24,232 1,396 174
Subtotal et 491,741 23,062 213 454,411 19,614 232
Convenient ready-to-eat HFEERY
food products®
Third parties B=hH 644,623 20,833 30.9 622,907 18,097 34.4
Related parties 2l 64,382 3,862 16.7 77,567 4,754 16.3
Subtotal et 709,005 24,695 28.7 700,474 22,851 30.7
Others® Hip® 43,830 9,466 4.6 24,521 5,337 4.6
Total B 2,927,391 140,510 208 2,926,925 132,546 22.1
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Notes:

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

(2)  Mainly including the Group’s sales of products such as Chinese-style
and Western-style compound condiments, ready-to-eat sauce, chicken
powder and spices

(3) Mainly including the Group’s sales of products such as self-serving
products (e.g., self-serving small hot pots), instant vermicelli, instant meal,
puffed food etc.

(4)  Mainly including the Group’s sales of products such as raw materials for
trade and packaging materials

The table below sets forth the revenue of the Company in absolute
terms and the percentage of the revenue of the Company by product
categories for the periods as indicated:

Q)

TEESAEEHENNBENRAIE

TEASAEEHENTN - ARNES
AWK NRE  BOREFRRRS
Efm

TEREAREEHENAMA KBS
BEEMR  URABK - REXK - Bt

P ="
BmE

TEBEAEEHENESHEMHR
aENE

TREIFIRBBA R RRERER S
DHBRANEBHERGALTDRANE
2t

For the six months ended 30 June

B Z6A30HIL~EA
2025 2024
2025 2024 %

% of % of

(RMB’000) revenue  (RMB’000) revenue

(AR ST 9N (AR A

Fx) Btk F) Btk

Revenue from hot pot condiments K EBFRELUA 1,682,815 57.5% 1,747,519 59.7%
Revenue from compound BEFRRBIA

condiments 491,741 16.8% 454,411 15.5%

Revenue from convenient HERERRWA

ready-to-eat food products 709,005 24.2% 700,474 23.9%

Other revenue Hg A 43,830 1.5% 24,521 0.9%

Total revenue TN 2,927,391 100% 2,926,925 100%
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Revenue A

The revenue of the Group was RMB2,927.4 million for the six months REEBMWWAEZ2025FE6 8300 L&

ended 30 June 2025, remaining stable as compared to RMB2,926.9 NEBEAARK2,0274FE T ME

million for the six months ended 30 June 2024. E2024F6HA30HLERNEAREAEARY
2,926 9B 8T #IRE -

Revenue by product REGRE D WA

For the six months ended 30 June

B E6A30HL~EA
2025 2024
20254 20245
% of % of
revenue revenue
from from
hot pot hot pot
Revenue condiments Revenue condiments
[/ON 1l K 58 WA 1l A 88
(RMB’000) #AE  (RMB’000) Bl e

(AR®TRT) WAESE (AEETRT) WABDH

Revenue from hot pot NERFALRBLE MU

condiments products
Revenue from third parties REE=ZFWA 924,663 54.9% 860,246 49.2%
Revenue from related parties RE BB A BA 758,152 45.1% 887,273 50.8%
Total revenue from hot pot KRR K AL E m

condiments products Fl 9N 1,682,815 100% 1,747,519 100%

Yihai International Holding Ltd.



Revenue from hot pot condiments products decreased by 3.7%
from RMB1,747.5 million for the six months ended 30 June 2024 to
RMB1,682.8 million for the corresponding period in 2025, accounting
for 57.5% of the revenue for the same period, among which, revenue
from sales of hot pot condiments products to related parties decreased
by 14.6% year-on-year, which was primarily due to the decrease in
sales volume of hot pot condiments products to related parties by the
Group. Revenue from sales of hot pot condiments products to third
parties increased by 7.5% year-on-year, which was mainly attributable
to the fact that the Company launched new beef tallow hot pot soup
flavourings and hot pot dipping sauce products of new flavours based
on the consumption scenarios and the demand of consumers.

ABARBERFABUABRBZE2024
F6H0BILEANEANARYK1,74758
BRI 7% E2025FFHM AR
1,682.8HE T {hREIHIWAKIS7.5% ©
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EARANARBEESSHEHEEENER
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For the six months ended 30 June

B Z6H30H17EA
2025 2024
20254 20244
% of % of
revenue revenue
from from
compound compound
Revenue condiments Revenue condiments
(' ON LEE A HEE
(RMB’000) R (RMB’000) EElo s ot
(ARETRT) BANESL (ARETFR) WABDL
Revenue from compound B E TR
condiments
Revenue from third parties REE=FWA 450,614 91.6% 430,179 94.7%
Revenue from related parties KRBT UA 41,127 8.4% 24,232 5.3%
Total revenue from BEEAER
compound condiments FEl 9N 491,741 100% 454,411 100%
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Revenue from compound condiments increased by 8.2% from
RMB454.4 million for the six months ended 30 June 2024 to RMB491.7
million for the corresponding period in 2025, accounting for 16.8% of
the revenue for the same period, among which, revenue from sales
of compound condiments to related parties increased by 69.8%,
mainly due to increased demand from related parties for new Maocai
and spicy hot pot condiment products; and revenue from sales of
compound condiments to third parties increased by 4.7%, mainly
attributable to the increase in demand from business-end customers

for compound condiments.

BEEARMMBWAB2024%6 830
HIEASEBEWARE454. 4T E TE M
8.2% E2025FRHIMARK401.7EE
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For the six months ended 30 June

B Z6H30HL7EA
2025 2024
2025 2024 %
% of % of
revenue revenue
from from
convenient convenient
ready-to- ready-to-
eat food eat food
Revenue products Revenue products
[N EAE A hAE
(RMB'000)  ERES (RMB'000) ERER
(ARETRT) BANESL (ARETFR) WABDLE
Revenue from convenient FEERESBA
ready-to-eat food products
Revenue from third parties REE=FWA 644,623 90.9% 622,907 88.9%
Revenue from related parties KRBT UA 64,382 9.1% 77,567 11.1%
Total revenue from convenient FEERESR
ready-to-eat food products U 709,005 100% 700,474 100%

Yihai International Holding Ltd.



Revenue from convenient ready-to-eat food products increased by
1.2% from RMB700.5 million for the six months ended 30 June 2024
to RMB709.0 million for the corresponding period in 2025, accounting
for 24.2% of the revenue for the same period, among which, revenue
from sales of convenient ready-to-eat food products to related parties
decreased by 17.0%, which was primarily due to reduced demand
from related parties for braised food products; and revenue from sales
of convenient ready-to-eat food products to third parties increased
by 3.5%, mainly attributable to the launch of new products under the
home-cooked series.

Revenue by distribution network

FEREERABWAR22024%F6 A
S0 ILEAEAMNARKE700.58H B TiL
1.2% Z2025FE R AR 709.0
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ERERYIFERLHM o
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For the six months ended 30 June

B Z6A30HL~<EA
2025 2024
20254 20244
Revenue % of total Revenue % of total
[ ON revenue A revenue
(RMB’000) &N (RMB’000) =EEU PN
(AR#TT) Bokk (ARETT) Ehalsd
Related party customers AEAER
Haidilao Group, Super BEREEE 158
Hi Group and Shuhai Supply BREE - &F
Chain Group HEEEE 863,661 29.5% 989,072 33.8%
Third party customers E-HERA
Distributors Pkl 1,727,188 59.0% 1,691,362 57.8%
E-commerce B 175,899 6.0% 175,284 6.0%
Others Hit
Catering and food product BEHERRAA
companies 155,475 5.3% 67,086 2.3%
Ad hoc sales event —RMHEEEE 5,168 0.2% 4,121 0.1%
Total revenue FE N 2,927,391 100% 2,926,925 100%

In the first half of 2025, the pricing of products transacted with related
parties was adaptively adjusted with the dynamic changes in market
prices. The product mix was also updated and iterated in accordance
with the changing tastes of consumers. Sales revenue from sales to
related parties was RMB863.7 million for the six months ended 30 June
2025, representing a year-on-year decrease of 12.7%.
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For the six months ended 30 June 2025, sales revenue from sales
to distributors was RMB1,727.2 million, representing a year-on-year
increase of 2.1%, mainly due to the Group’s strengthened marketing
management and support for KA (Key Account) end; sales revenue
from e-commerce channels was RMB175.9 million, representing a year-
on-year increase of 0.3%; and sales revenue from sales to catering
and food product companies was RMB155.5 million, representing a
year-on-year increase of 131.7%, mainly due to the acquisition of new
customers and the provision of more customised products.

Revenue by geographic region

The table below sets forth the revenue of the Group by geographic
regions for the periods as indicated:

HZE2025F6 308 LA B EKHED
HENHEEWABARKE1,727.288
T EARERE2A1%  BEFERES
REBEME T HKAKRIGEHEEMS
5 ERRENHEHERAAARE175.9
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AREERABARE155588T 0 [
LEIBR131.7% » BRFEFERAHEF
NHERMAEFREMETEZEHFLNE
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For the six months ended 30 June

B Z6A30HL~EA
2025 2024
20254 20245

Revenue % of total Revenue % of total

[ ON revenue PN revenue

(RMB’000) EEE PN (RMB’000) fREEU A

(NE#ETT) Btk (AREFT) Aot

Northern China © FE4LO 1,198,530 40.9% 1,233,406 42.1%

Southern China © o 1,463,030 50.0% 1,495,767 51.1%

Other markets Hibmis 265,831 9.1% 197,752 6.8%

Total revenue g N\ 2,927,391 100% 2,926,925 100%
Notes: B EE

(5)  Including Heilongjiang, Jilin, Liaoning, Nei Mongol, Beijing, Tianjin, Hebei,
Shandong, Shanxi, Henan, Ningxia, Shaanxi, Gansu, Qinghai, Xinjiang
and Xizang

(6) Including Jiangsu, Shanghai, Zhejiang, Anhui, Jiangxi, Fujian, Hubei,

Hunan, Guangdong, Chongqging, Guizhou, Guangxi, Sichuan, Yunnan and
Hainan

Yihai International Holding Ltd.
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Cost of Sales

The Group’s cost of sales, including raw materials, employee benefit
expenses, depreciation and amortization and utilities etc., increased
by 0.6% from RMB2,049.4 million for the six months ended 30 June
2024 to RMB2,062.4 million for the corresponding period of 2025. The
increase in cost of sales was mainly attributable to the increase in sales
volume.

Gross Profit and Gross Profit Margin

SHERA

TEBNHEERKT (BEEME - EE
BREX  MEREERABEE)H
HZE2024F6A30B EANEARNARK
2,049.4H5E T HN0.6% £2025F [F Hf
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EFRENER

For the six months ended 30 June

B Z6A30HL<EA
2025 2024
2025 2024 %
Gross

Gross profit Gross Gross profit

profit margin profit margin

EF ER=E EF ESVES

(RMB’000) % (RMB’000) %

(AR#¥F ) % (ARHTT) %

Hot pot condiments P& R3] 525,441 31.2% 546,676 31.3%

Third parties £= 420,705 45.5% 416,171 48.4%

Related parties 2}y 104,736 13.8% 130,505 14.7%

Compound condiments BEAER 165,293 33.6% 157,545 34.7%

Third parties F= 159,892 35.5% 153,046 35.6%

Related parties 2k 5,401 13.1% 4,499 18.6%
Convenient ready-to-eat FEER

food products 170,489 24.0% 172,947 24.7%

Third parties £= 161,523 25.1% 161,463 25.9%

Related parties REEE TS 8,966 13.9% 11,484 14.8%

Others Hith 3,740 8.5% 340 1.4%

Total wat 864,963 29.5% 877,508 30.0%

The Group’s gross profit decreased by 1.4% from RMB877.5 million
for the six months ended 30 June 2024 to RMB865.0 million for the
corresponding period in 2025, and the gross profit margin decreased
from 30.0% for the six months ended 30 June 2024 to 29.5% for the
corresponding period in 2025. The decrease in gross profit margin was
mainly due to the decrease in gross profit margin of related parties
and the increase in proportion of revenue from products with low profit
margin, such as business-end products.

AEBWENBEEE2024F6 8308 1k
NMEAWARKESTTSEETHA1.4%
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Distribution Expenses

The Group’s distribution expenses increased by 4.9% from RMB352.3
million for the six months ended 30 June 2024 to RMB369.5 million for
the corresponding period in 2025. The Group’s distribution expenses
as a percentage of the Group’s revenue increased from 12.0% for the
six months ended 30 June 2024 to 12.6% for the corresponding period
in 2025. The increase in distribution expenses was mainly attributable
to increase in logistics expenses.

Administrative Expenses

The Group’s administrative expenses increased by 11.6% from
RMB140.2 million for the six months ended 30 June 2024 to RMB156.5
million for the corresponding period in 2025. The Group’s administrative
expenses as a percentage of the Group’s revenue increased from 4.8%
for the six months ended 30 June 2024 to 5.3% for the corresponding
period in 2025. The increase in administrative expenses was mainly
attributable to increase in reserve labour costs for the industrial chain
extension, office lease expenses and renovation expenses.

Other Income and Gains — Net

The Group’s net amount of other income and gains increased by
215.5% from RMB29.0 million for the six months ended 30 June 2024
to RMB91.5 million for the corresponding period in 2025, which was
primarily due to the increase in government grants and exchange gain
as a result of change in foreign currency exchange rate.

Finance Income - Net

The Group’s net amount of finance income decreased by 56.8%
from RMB45.6 million for the six months ended 30 June 2024 to
RMB19.7 million for the corresponding period in 2025, which was
mainly attributable to the decrease in interest income as a result of
the decrease in the average deposit balance by the Group and the
decrease in deposit interest rate.

Profit before Income Tax
As a result of the foregoing, the Group’s profit before income tax

decreased by 2.0% from RMB459.6 million for the six months ended 30
June 2024 to RMB450.2 million for the corresponding period in 2025.

Yihai International Holding Ltd.
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Income Tax Expenses

The Group’s income tax expenses decreased by 3.4% from RMB125.4
million for the six months ended 30 June 2024 to RMB121.1 million
for the corresponding period in 2025. The effective tax rate decreased
from 27.3% for the six months ended 30 June 2024 to 26.9% for the
corresponding period in 2025.

Net Profit for the Period

As a result of the foregoing, the Group’s net profit decreased by 1.5%
from RMB334.1 million for the six months ended 30 June 2024 to
RMB329.1 million for the corresponding period in 2025. Basic earnings
per share increased from RMB31.78 cents for the six months ended
30 June 2024 to RMB31.90 cents for the corresponding period in 2025
and net profit margin decreased from 11.4% for the six months ended
30 June 2024 to 11.2% for the corresponding period of 2025.

Capital Liquidity and Financial Resources

For the six months ended 30 June 2025, the Group’s operations were
mainly funded by the cash generated from its operation. The Group
intended to utilise internal resources to provide funds for its business
operations and expansion through organic growth and sustainable
development.

Cash and Cash Equivalents

As at 30 June 2025, the Group’s cash and cash equivalents were mainly
consisted of Renminbi and US dollars. Cash and cash equivalents
amounted to approximately RMB1,520.2 million (31 December 2024:
RMB1,881.9 million).

Asset-Liability Ratio

As at 30 June 2025, the Group’s asset-liability ratio” was 13.5% (31
December 2024: 18.4%). The Group did not have any bank borrowings.

FriSHiBx<

AEEMAMEHEAXHEZE2024F6 A
30HIEAEANAREE125.4B5E TED
3.4% Z2025FRHIPWARB121.1BE
JCo B EBEE2024F6 30 L
ANEA#27.3% F > ZE E 2025 F 5] Hf
#926.9% ©

HAR R

HREXFRRS  AEEFABHE
£2024F6A30HLASNERANARY
334 1EETHA1.5%F2025F [ Hf
MWARMI20.1HEBT - BRELXRER
HEZE2024F6 A30RLEANEANAR
31,78 0 INE 2025 FE I A R
31.90% ° MFFEHE E2024F6 A30
BEAEBK11.4% 8 = 2025 F 5 Hf
#911.2% ©

HZE20256 308 AR K&
EXrEEBKLEBHESAEERESE
® o  AEEBRBARNDBER - BEAEA
BUERRAHERREKLERM
B -

RERREEEY

HZE2025%6H30H ' XEEWES
RRELEEYETEREHARBNES
A RERREEEBYNAARE
1,5202HE T (2024F 128310 : AE
#51,881.9HBT) ©

EERMFELR
BZE202556A30H ' AEENEESR

BLEENE13.5% (2024512 A318 :
18.4%) o AREBE I E(EARITIERR ©

2025 Interim Report



Note:

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

Inventories

Inventories mainly include raw materials, work-in-progress and finished
goods. As at 30 June 2025, inventories amounted to approximately
RMB382.7 million (31 December 2024: RMB465.5 million), and the
turnover days of inventories increased from 34.0 days for the year
ended 31 December 2024 to 37.0 days for the six months ended 30
June 2025. The increase in turnover days of inventories was mainly due
to the increase in inventory of semi-finished products as a result of the
extension of the industrial chain.

Trade Receivables

Trade receivables represent the amounts due from customers in
respect of sales of goods in the ordinary course of business. As at
30 June 2025, the trade receivables amounted to approximately
RMB207.2 million (31 December 2024: RMB285.4 million). The change
was mainly attributable to the seasonal variation in trade receivables
from related parties. The turnover days of trade receivables decreased
from 15.2 days for the year ended 31 December 2024 to 15.1 days for
the six months ended 30 June 2025.

Trade Payables

Trade payables are obligations to pay for goods or services that have
been acquired in the ordinary course of business from suppliers. Due
to the cyclical effects of low and peak seasons for production and
sales and the seasonal procurement cycle, trade payables amounted
to approximately RMB266.9 million as at 30 June 2025 (31 December
2024: RMB482.2 million). The turnover days of trade payables
decreased from 35.9 days for the year ended 31 December 2024 to
32.7 days for the six months ended 30 June 2025.

Contingent Liabilities

As at 30 June 2025, the Company did not have any material contingent
liabilities.
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Charge of Assets

As at 30 June 2025, the Company did not charge any fixed assets as
securities for borrowings.

Borrowings

As at 30 June 2025, the Company did not have any bank borrowings.

Debt-to-Equity Ratio

As at 30 June 2025, the debt-to-equity ratio® of the Company was
2.1%.

Note:

(8) Debt-to-equity ratio is calculated by dividing total debt by total equity.
Total debt is defined as interest-bearing liabilities (including lease
liabilities).

Risk of Foreign Exchange Rate and Hedging

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

Employees and Remuneration Policy

As at 30 June 2025, the Group had a total of 3,597 employees,
comprising 2,842 employees in production, 610 employees in
marketing and 145 employees in administration and management
related functions.

For the six months ended 30 June 2025, the Group’s total staff costs
amounted to RMB370.1 million, including salaries, wages, allowances
and benefits. The Group continued optimising the incentive-based
system in line with business development needs and implementing
remuneration policies with competitiveness.
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Material Acquisitions and Disposals

For the six months ended 30 June 2025, the Group did not have any
material acquisition or disposal of subsidiaries, associates and joint
ventures.

Industry and Business Outlook

In the second half of 2025, with the continued influence of macro
policies, it is expected that the residents’ income levels will further
increase, enhancing their consumption power. At the same time,
the consumption environment will continue to be optimised, new
consumption growth points will be cultivated, and the consumption
market will be driven towards steady and positive development.

In the second half of 2025, the Group will maintain its corporate
strategic focus on product research and development, overseas
expansion and channel construction.

In terms of product research and development, the Group will
adhere to a market-oriented decision-making mechanism for product
selection. By implementing the model of “tendering by sales teams and
bidding by the research and development team”, the sales teams will
put forward product requirements based on market demand analysis,
and the research and development team will carry out research and
development work and provide alternative solutions accordingly,
thereby further reinforcing the independent product selection decision-
making power of the channel sales teams. This will enable us to
closely track and accurately align with market demand trends, and
to continuously launch new products that meet current consumer
needs. In addition, we will strengthen our research and development
capabilities in the business-end market. The Group will continue to
explore demand in the business-end market, leveraging our advantages
in product research and development and supply chain production.
Through multi-dimensional analysis of consumption trends and insights
into changes in popular tastes in the business-end market, the Group
will enhance the compatibility of standard products and strengthen
our comprehensive customised production capabilities, so as to better
meet the diversified needs of the business-end market.
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Regarding overseas business, the Group will continue its in-depth
exploration of the culinary culture in overseas markets, maintaining
a focus on local taste preferences and consumption trends, so as to
further promote the existing classic domestic flavours to overseas
markets while also seeking to replicate authentic local tastes, with a
view to enhancing overall recognition among overseas consumers.
In addition, the Group will develop direct sales to overseas end
customers, thereby expanding the number of overseas retail points
and continuously broadening regional coverage, enabling products
to reach a wider range of end consumers. With the completion of the
construction of the supply centre in Southeast Asia, the production
capacity of the overseas factories will be gradually released and the
supporting resources will be progressively optimised. On one hand,
this will provide ongoing customised and multi-category product
supply support for the Group’s continued expansion into the overseas
business-end market, thereby increasing its market share in that
segment; on the other hand, it will further improve the Group’s overseas
supply chain system, achieve the integration and optimal allocation of
overseas resources, and continuously enhance supply chain efficiency,
helping the Group to enter untapped overseas markets and extend its
coverage in the global market.

In terms of channel building, the Group will continue to deepen its
reach into lower-tier channels and strengthen end-market presence.
On one hand, we will carry out food tasting activities such as on-
site stalls to increase engagement with end consumers; on the other
hand, we will promote the roll-out of the “three-direct” model (direct
management, direct distribution and direct operation) in the KA
channel, thereby expanding the management and coverage of retail
points. Meanwhile, in response to the needs of differentiated market
segments, we will increase the number of part-time sales staff at retail
points to enhance overall coordination in end-market development,
and further strengthen personalised and customer-friendly services in
the end-market, with a view to improving consumer goodwill towards
the brand and stimulating purchase enthusiasm. We will also explore
the application of Al technology in channel building, aiming to use
data analysis to refine customer profiling, identify product sales trends
and understand the competitive landscape, thereby providing robust
support for optimising channel management strategies. In addition,
we will continue to refine our staff incentive policies, improve the
talent selection and training mechanism, and enhance employees’
professional skills and development capabilities, with the aim of
continuously injecting endogenous momentum into our business
growth.
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Material Investments and Prospects

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

Future Plans for Material Investments

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

Yihai International Holding Ltd.
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As at 30 June 2025, the interests and short positions of the Directors
and chief executive of the Company in the Shares, underlying Shares
or debentures of the Company or any of our associated corporations
(within the meaning of Part XV of the SFO), which were required (a)
to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have under such
provisions of the SFO); or (b) pursuant to section 352 of the SFO, to
be entered in the register referred to therein; or (c) to be notified to the
Company and the Stock Exchange pursuant to the Model Code, were
as follows:

R2025%F6 H30H ' AABEERES
THRABRARQ TR QD A EMEEE
B (EERFSRBEHROIEXVED) FIIR
% HERDSEEZTES@@)RE
A RHEIEHEXVEETRESD A
HMEARNBRRBEINERREAR (B
REZBLHFRPEKRAHBBEXHEES
BIEHEBENRERRAR) | D) RIEES
KB E R BIE 352K BB SR ZIRFTIEE
SMHERR AR . H(C)RIBEESE
BEAgGARRABIRBRNERR AR
T

Approximate

percentage of

shareholding in

Number of the total issued

Name of Director Capacity/nature of interest ordinary shares share capital (%)
BERITRAREN
ExpAE S/ ##EE LERYE REMLNE DL (%)
Mr. Sean Shi ® Founder of a discretionary trust, interest of controlled 130,592,992 (L) 12.60% (L)
corporation, interest of spouse, beneficial owner and
beneficiary of a trust
KR EED ERETNAILA - FEFZERR - REEDS BR%ES
AREEZHA
Ms. Shu Ping @ Founder of a discretionary trust, interest of controlled 325,896,021 (L) 31.44% (L)
corporation, beneficial owner, beneficiary of a trust and
interest of spouse
HEute EREANAILA - ZEFEERD BREEA - G
#m AREBER
Mr. Zhang Yong @ Founder of a discretionary trust, interest of controlled 325,896,021 (L) 31.44% (L)
corporation, beneficial owner, beneficiary of a trust and
interest of spouse
RELLES EREANAILA - ZEFEERD BREEA - G
#m AREBER
Mr. Guo Qiang Interest of spouse and beneficial owner 600,000 (L) 0.06% (L)
WrRLE ERRmRERES A
Mr. Sun Shengfeng Beneficial owner 200,000 (L) 0.02% (L)
3 S BREFA
Mr. Zhao Xiaokai Beneficial owner 160,000 (L) 0.02% (L)
il b BREFA
L denotes a long position L KRHFE
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Notes:

(1)  Mr. Sean Shi and Ms. Hailey Lee, as the settlors and protectors,
established for their own benefit the SL Trust, which indirectly holds the
entire share capital of SYH YIHAI Ltd and LHY YIHAI Ltd, which in turn
holds a total of 130,132,992 Shares. For the purpose of the SFO, Mr.
Sean Shi and Ms. Hailey Lee are deemed to be interested in the Shares in
which SYH YIHAI Ltd and LHY YIHAI Ltd are interested.

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

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

Mr. Zhang Yong is the spouse of Ms. Shu Ping and is deemed to be
interested in the same number of Shares in which Ms. Shu Ping is
interested for the purpose of the SFO. Ms. Shu Ping is the spouse of
Mr. Zhang Yong and is deemed to be interested in the same number of
Shares in which Mr. Zhang Yong is interested for the purpose of the SFO.

Save as disclosed above, as at 30 June 2025, none of the Directors or
chief executive of the Company has or is deemed to have any interests
or short positions in the shares, underlying shares or debentures of
the Company or any of its associated corporations (within the meaning
of Part XV of the SFO) which will be required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which they
were taken or deemed to have taken under such provisions of the
SFO); or which will be required to be recorded in the register to be kept
by the Company pursuant to Section 352 of the SFO, or which will be
required, pursuant to the Model Code, to be notified to the Company
and the Stock Exchange.
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As at 30 June 2025, the followings are the persons, other than the
Directors or chief executive of the Company, who had interests or short
positions in the Shares and underlying Shares which would be required
to be notified to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO; or as recorded in
the register of interests required to be kept by the Company pursuant
to Section 336 of Part XV of the SFO:

BZE2025F6H30H ' RARTEET
BETBABN  TIHALAEEERE
BAERIEGOIEXVRE2REID LW
REBHNEARRARBRAVAQAMR
HPHEERONEZRAENAL =
RIEE H R E KRB EXVEBEE 336 /A
DA EFENECMATC SN ER K
ERAL:

Approximate

percentage of

shareholding

Number of in the total issued

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

TERRMRE B LU VS +:i:31 LERHEA RESAOEDL(%)

UBS Trustees (B.V.1.) Limited Trustee (other than a bare trustee) 325,436,021 (L) 31.39% (L)
CHINGE 23RN

ZYSP YIHAI Ltd Beneficial owner 236,814,275 (L) 22.84% (L)
EREAA

Hailey Lee @ Founder of a discretionary trust, interest of controlled 130,592,992 (L) 12.60% (L)

corporation and interest of spouse

ZigEoe 2RETEIVA  SRFEEREREEER

Cititrust Private Trust (Cayman) Limited ®  Trustee (other than a bare trustee) 130,132,992 (L) 12.55% (L)
ZREA FEEAZTEA)

Twice Happiness Limited @ Interest of controlled corporation 130,132,992 (L) 12.55% (L)
SR ZERR

SYH YIHAI Ltd @ Beneficial owner 88,621,746 (L) 8.55% (L)
BRBAA

SP YH Ltd @ Beneficial owner 88,621,746 (L) 8.55% (L)
BEREAA

JLJH YIHAI Ltd © Beneficial owner and nominee for another person 66,568,000 (L) 6.42% (L)
B AARE - BALHREA

Vistra Trust (Hong Kong) Limited © Trustee (other than a bare trustee) 66,568,000 (L) 6.42% (L)

ZFA GEERAZTEA)

L) denotes a long position

L KFRER
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Notes:

)

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

SP Trust is a discretionary trust set up by Ms. Shu Ping as the settlor and
protector on 31 December 2020 with UBS Trustees (B.V.l.) Limited acting
as trustee for the benefit of herself, Mr. Zhang Yong and their family. The
entire share capital of SP YH Ltd is wholly owned by UBS Trustees (B.V.1.)
Limited as the trustee of the SP Trust. Ms. Shu Ping (as founder of the SP
Trust) and UBS Trustees (B.V.l.) Limited are taken to be interested in the
Shares held by SP YH Ltd for the purpose of the SFO.

SL Trust is a discretionary trust set up by Mr. Sean Shi and Ms. Hailey Lee
as the settlors and protectors on 2 June 2016 for their own benefit. The
entire share capital of SYH YIHAI Ltd and LHY YIHAI Ltd is wholly owned
by Twice Happiness Limited and ultimately owned by Cititrust Private
Trust (Cayman) Limited as the trustee of the SL Trust. Mr. Sean Shi and
Ms. Hailey Lee (as founders of the SL Trust), Twice Happiness Limited
and Cititrust Private Trust (Cayman) Limited are taken to be interested in
the Shares held by SYH YIHAI Ltd and LHY YIHAI Ltd for the purpose of
the SFO. Mr. Sean Shi is the spouse of Ms. Hailey Lee and is deemed to
be interested in the same number of Shares in which Ms. Hailey Lee is
interested for the purpose of the SFO. Ms. Hailey Lee is the spouse of Mr.
Sean Shi and is deemed to be interested in the same number of Shares in
which Mr. Sean Shi is interested for the purpose of the SFO.

Vistra Trust (Hong Kong) Limited is the trustee and JLJH YIHAI Ltd is the
nominee to administer the RSU Scheme. JLJH YIHAI Ltd holds the Shares
underlying the RSU granted by us for the benefit of eligible participants
pursuant to the RSU Scheme.
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Save as disclosed above, as at 30 June 2025, the Directors and the
chief executive of the Company are not aware of any other person
(other than the Directors or chief executive of the Company) who had
an interest or short position in the Shares or underlying Shares of the
Company which would be required to be notified to the Company and
the Stock Exchange under the provisions of Divisions 2 and 3 of Part
XV of the SFO; or as recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO.

Save as disclosed in the section headed “Directors’ and Chief
Executive’s Interests and Short Positions in Shares, Underlying Shares
and Debentures” above, at no time during the six months ended 30
June 2025 and up to the date of this interim report was the Company
or any of its subsidiaries, a party to any arrangement that would
enable the Directors to acquire benefits by means of acquisition of the
Shares in, or debentures of, the Company or any other body corporate,
and none of the Directors or any of their spouses or children under
the age of 18 were granted any right to subscribe for the equity or
debt securities of the Company or any other body corporate or had
exercised any such right.

The Company has approved and adopted a RSU Scheme by a
resolution of the Shareholders on 24 February 2016 and a resolution
of the Board on 24 February 2016. The Company complies with the
provisions of the new Chapter 17 of the Listing Rules effective from
the financial year commencing from 1 January 2023 subject to the
transitional arrangements provided for the RSU Scheme, being a share
award scheme without involving issue of new Shares of the Company.

Br EXATREEE SN » BLE2025F 6 A30
B BARXAESRESTHRAEM
o WEAMEMAL (BRARQARES
RETHRAEN) BEREBERSZRPERK
PIEXVERSE2 R B30 AR ERHE AR
R R B 3 P B9 AR 40 SR AR BA AR 1 Y FE
FKR  IRERE SR PERPIE3361F
RARAFENBCMACHENER

B o

BREXTEER&ESTHRAERKRS - 8
B R ERERE AT A RS RO R ]
— BRI EE N - BE20259F6 A30H
LEAERREZEAPHRE AHME
RRTRHEEMME QB EA L
MER-—FURESBBRELALQTRN
EMEMEABERHNRDNEREZTNS
XA A - THEESHEFAREN
BB 185 A T Y F LB RAEMAEF
BB DR HEMEMEABERERAS
REBR SN ITEEMZSER -

AATEREREN2016F2H248 1
REZERESEN2016FE2H24 B AR
BRAERREAZIRERMENTE -
ARABIRBZREIBR D ENF S (BNAR D
HBEEE > WP RBITARARHRGD)
RENBEZY > BFH2023F181H
BUBREEERNW EHRAUFITET
BWHEE °

2025 Interim Report



The RSUs do not carry any right to vote at general meetings of the
Company. No RSU grantee (the “Grantee”) shall enjoy any of the
rights of a Shareholder by virtue of the grant of an award of RSUs
(the “Award”) pursuant to the RSU Scheme, unless and until such
Shares underlying the Award are actually transferred to the Grantee
upon vesting of the RSU. Unless otherwise specified by the Board in
its entire discretion, the Grantee do not have any rights to any cash or
non-cash income, dividends or distributions and/or the sale proceeds
of non-cash and non-scrip distributions from any Shares underlying an
Award. Please refer to the section headed “Appendix IV — Statutory and
General Information” of the Prospectus and “Directors’ Report — The
RSU Scheme” to the Company’s 2024 annual report for details.

The Company approved and granted 9,140,000 RSUs among which
1,510,000 were granted to two Directors at that time pursuant to the
RSU Scheme on 28 December 2016. Please refer to the announcement
of the Company dated 28 December 2016 for details. As at 30 June
2025, 748,000 RSUs out of the 9,140,000 RSUs that were granted
on 28 December 2016 have been cancelled for reasons such as
the resignation of our employees and all of the remaining RSUs (i.e.
8,392,000 RSUs) have been vested in accordance with the vesting
period as set out in the announcement.

The Company approved and granted 1,510,000 RSUs among which
770,000 were granted to five Directors at that time pursuant to the RSU
Scheme on 9 December 2018. Please refer to the announcement of the
Company dated 10 December 2018 for details. As at 30 June 2025,
all of the 1,510,000 RSUs have been vested in accordance with the
vesting period as set out in the announcement.

The Company approved and granted 750,000 RSUs among which
670,000 were granted to five Directors at that time pursuant to the RSU
Scheme on 27 December 2019. Please refer to the announcement
of the Company dated 27 December 2019 for details. As at 30 June
2025, all of the 750,000 RSUs have been vested in accordance with the
vesting period as set out in the announcement.

Yihai International Holding Ltd.

32 PR 1 A% 19 BBz 3 S B % E ] AT A AR
ARRASELRENER -BRIEREE
ZEHZREBRMOEER (48 ])
HENRONZIREIRDENFEBHE
BMEZFIRIBROEMARA ([E
ZAD > BRAEAZAERBEZRE
BROBNFERERBMEEEMBKRR
ER - BRIEES2EMBRERTIE
B B BIER AL EEMER D Z L2
BERANTAROHNEMRESRFRS
WA - RESDRE SHEHFEESR
FEVMDIRMATESRIE - BEFS &
SHBRERIMEN - 28R —RE
B IBHRADATI04EEREEES
RE — SRHIRMDENETE] -

M2016F 128280 » XA T CHREZR
I B 17 BE 43 51 24k K2 4% H9,140,00018
ZRRFIMR DB - E 1,510,000 T531%
FEFNMBES - F15F2HEAQT
HHiA2016F 12 B28HN A E - B ZE
2025% 6 A30H ' A2016%F 12828 H
& H#99,140,0001E 32 BRFI AR (0 BE (L P Y
748,00018 PR BB DB - R FKIFIE
EBRTERRCHIN  MESKEZEZ
PR %Il B 17 B2 12 (EN8,392,000 1 32 BR %I I%
PEN) ERBZAEEIINEBHTIU
5B o

R2018F 12890 » XATERIEZIR
I B% 2 BE v 5T B A K 2 H1,510,00018
SRRHIRMDEN - EH770,00018 3% F
ERNERES - F15FE2EAQTA
B A2018F 12 H10 B AL - K2025
F6H30H » 2&61,510,00018 5 R %I A%
HENEREZAEHIINWEBETIU
5B o

MA2019F 128278 » AR FCHRBEZR
I AR 49 BB A3 5T &I #Hk E &% #% 15 750,00018 2
PREIARDEEN » HH670,0008 3% FE
BMWAEEE - FBEHLSHEALTEH
A20195F 12 827 B A ° 202556
B308 » 2&8750,0001 32 BR &R {2 E
ERBEZAEEINEBIHFURE -



The Company approved and granted 125,000 RSUs to an employee of
the Group pursuant to the RSU Scheme on 23 November 2023. Please
refer to the announcement of the Company dated 23 November 2023
for details. In September 2024, all of the 125,000 RSUs were forfeited
and automatically lapsed pursuant to the RSU Scheme.

Details of RSUs granted under the RSU Scheme as at 30 June 2025
are as follows:

2023F11 5230 » XA CHREBEZR
HRMDENMTEMERD - BAEBRE
B1%HH125,0001EZ BRHIBR D EENL o F¥1B
ESEALT HEA2023F11B23HZ
N o 1A2024F9 8 » 2EB125,0001E%
BREIRDEMNCIRIEZREIRMDENS

BR U BB R o

HZ2025F6 H30HRIEZ REIR M E
N EIRE S REIBRDEMFEBNT -

Number of Number of Number of Number of Number of
unvested RSUs RSUs vested  RSUs cancelled RSUs lapsed RSUs
Name of/Category Number of Consideration asat during the during the during the  unvested as at
of Grantee Date of grant RSUs granted (US$) 1 January 2025 Reporting Period Reporting Period Reporting Period 30 June 2025
BEABE HEA05%
1A18 REEHE R REEHE 68308
B ZRH *EEIRE  CHBERM  CHEERY  CRUSERM ABEIRH
ESINEYE T iR EHELSE KE(ER) RHEGHA  RHEUEE  RGBEAKE  RHENHAE  BHELKE
Directors
g2
Mr. Sean Shitl 9 December 2018 200,000 - - - - - -
mxBEES 2018%12598°
27 December 2019° 260,000 - - - - - -
2019F12427R9
Mr. Guo Qiang® 28 December 20161 150,000 0.0082 per Share - - - - -
Blp 2016512828A" (approximately
HK$0.06 per Share)
g 130.0082
(H5RRM0.06%ET)
9 December 2018 120,000 - - - - - -
2018%E1249R0
27 December 2019° 120,000 - - - - - -
2019F12427R9
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Number of Number of Number of Number of Number of
unvested RSUs RSUs vested  RSUs cancelled RSUs lapsed RSUs
Name of/Category Number of Consideration asat during the during the during the  unvested as at
of Grantee Date of grant RSUs granted (US$) 1 January 2025 Reporting Period Reporting Period Reporting Period 30 June 2025
BEABE HEA05%E
1A18 REEHE R REEHE 65308
B ZRH *EEIRE  CHBERM  CHEERY  CRUSERM ABEIRH
ESINEYE T G OEE ] KE(ER) RHEGHE  RHEUEE  RHBEGHE  RHECHE  RBELKE
Mr. Sun Shengfeng® 28 December 20161 500,000 0.0082 per Share - - - - -
Ayl 2016F 124288 (approximately
HK$0.06 per Share)
§HMR10.0082
(#8RRKM0.06% )
9 December 20182 120,000 - - - - - -
2018%1249R0
27 December 2019° 60,000 - - - - - -
2019F12827R9
Mr. Zhao Xiaokai 9 December 20187 120,000 - - - - - -
il ik 201812 49K
27 December 20199 80,000 - - - - - -
2019E12527R9
Ms. Shu Ping 9 December 20187 100,000 - - - - - -
Eijearen 2018E12A98°
Mr. Zhang Yong 9 December 2018 200,000 - - - - - -
FELE 2018%12A9R0
27 December 2019° 160,000 - - - - - -
2019F12527R9
Two Highest Paid 28 December 2016 150,000 0.0082 per Share - - - - -
Individuals in 16F12528R" (approximately
Aggregate HK$0.06 per Share)
mEGRFMAL A 8100082
(h5RRM0.06ET)
9 December 2018 10,000 - - - - - -
2018%12A9R0
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Number of Number of Number of Number of Number of

unvested RSUs RSUs vested  RSUs cancelled RSUs lapsed RSUs

Name of/Category Number of Consideration asat during the during the during the  unvested as at

of Grantee Date of grant RSUs granted (US$) 1 January 2025 Reporting Period Reporting Period Reporting Period 30 June 2025

BEABE HEA05%

1A18 REEHE R REEHE 65308

BREZRA AEBZRY EREZRY BEEZRY BAUZRE  ABBRRH

AEAER /B &R R EMHA KE(En) RHELHA BEHELSE RHELHE BHENBE  RHELHA
Other Grantees in

Aggregate

ARG

Employees of the Group 28 December 2016 7,042,000 0.0082 per Share - - - - -

15EEE 20165124288 (approximately

HK$0.06 per Share)
§RR0.0082
(H8RRH0.06ET)
9 December 20182 640,000 - - - - - -
2018%1249R0
27 December 2019° 70,000 - - - - - -
2019F12827R9

Business partners 28 December 20161 550,000 0.0082 per Share - - - - -

SHaERH 201651282880 (approximately

HK$0.06 per Share)
5k k10,0082
(H8RRH0.06ET)

Total: 10,652,000 - - - - -

@t

Notes: FfEE -

(1) Subject to all vesting conditions having been satisfied in accordance (1) ZRABIBEREZREIRMDENGE
with the rules governing the RSU Scheme, the RSUs granted on 28 WHRAZERFIBESEBIRYE - K2016
December 2016 (excluding 748,000 RSUs which were cancelled for F12H28ARENZRFIR M EN
reasons such as the resignation of our employees) have been vested as (FEER EEHBSERMEHEN
to 20% on 28 December 2018 and as to 80% on 28 December 2019. 748,0001EZ BRHIARDENL) 20% 2R

2018 1228 HERE » M80%E R
2019%F 12 H28 HERE

@ Subject to all vesting conditions having been satisfied in accordance ©) ZIRABEBEREZREIRMDENGTE

with the rules governing the RSU Scheme, the total of 1,510,000 RSUs R AZERFTEBREIRM - R20185F
granted on 9 December 2018 have been vested on 10 December 2018. 12 A9RKEEEH1,510,0001EZ Rl

BRPEMNER2018F 128 10BEE -
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(3) Subject to all vesting conditions having been satisfied in accordance
with the rules governing the RSU Scheme, the total of 750,000 RSUs
granted on 27 December 2019 have been vested on the same day.

(4) The other three highest paid individuals of the Company during the
Reporting Period are our Directors, being Mr. Sean Shi, Mr. Guo Qiang
and Mr. Sun Shengfeng, whose interests in the underlying Shares in
connection with the RSUs granted to them are disclosed under the
“Directors” category of the above table.

No participant with RSU granted and to be granted in excess of the 1%
individual limit and no participant with RSU granted or to be granted in
any 12-month period exceeding 0.1% of Shares in issue (excluding the
treasury shares, if any) at the date of such grant.

The number of RSUs available for grant under the RSU Scheme
mandate remained the same at both the beginning and end of the
Reporting Period, being 66,568,000 RSUs, representing approximately
6.42% of the issued Shares of the Company (excluding treasury shares,
if any) as at the date of this report.

During the six months ended 30 June 2025, the Company did not grant
any RSU.

Neither the Company nor any of its subsidiaries purchased, redeemed
or sold any of the Company’s listed securities (including sale of treasury
shares, if any) during the six months ended 30 June 2025.

Yihai International Holding Ltd.
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The Company has adopted the Model Code. Specific enquiries have
been made to all the Directors and the Directors have confirmed that
they have complied with the Model Code during the six months ended
30 June 2025.

The Company’s employees, who are likely to be in possession of inside
information of the Company, have also been subject to the Model Code
for securities transactions. No incident of non-compliance of the Model
Code by the Company’s employees was noted by the Company during
the six months ended 30 June 2025.

The Company has applied the principles of good corporate governance
and code provisions as set out in the part 2 of the Corporate
Governance Code contained in Appendix C1 to the Listing Rules.
During the six months ended 30 June 2025, the Company complied
with the code provisions in the Corporate Governance Code.

Mr. Qian Mingxing retired from his position as an independent non-
executive Director, and ceased to be a member of the Audit Committee,
the Remuneration Committee and the Nomination Committee, and
Ms. Ye Shujun retired from her position as an independent non-
executive Director, and ceased to be the chairman of the Remuneration
Committee and a member of the Audit Committee and the Nomination
Committee. Mr. Wang Xin was appointed as an independent non-
executive Director and a member of the Audit Committee and the
Remuneration Committee, and Ms. Cui Jin was appointed as a member
of the Nomination Committee. The aforesaid changes were with effect
from 26 March 2025.

Mr. Peng Long served as an independent non-executive Director, the
chairman of the Remuneration Committee and a member of the Audit
Committee and the Nomination Committee from 26 March 2025 to 17
July 2025, when Ms. Li Ping succeeded him in all his positions.
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During the six months ended 30 June 2025 and up to the date of this
interim report, save as disclosed herein, there has been no change in
the information of the Directors as required to be disclosed pursuant to
Rule 13.51B of the Listing Rules.

The Audit Committee has three members comprising all independent
non-executive Directors, being Ms. Cui Jin (chairman), Mr. Wang
Xin and Ms. Li Ping, with terms of reference in compliance with the
Listing Rules. The Audit Committee has considered and reviewed
the accounting principles and practices adopted by the Group and
has discussed matters in relation to internal controls and financial
reporting with the management, including the review of the unaudited
condensed consolidated interim financial results of the Group for the
six months ended 30 June 2025. The Audit Committee considers that
the interim financial results for the six months ended 30 June 2025
are in compliance with the relevant accounting standards, rules and
regulations and appropriate disclosures have been duly made.

The Company’s external auditor, PricewaterhouseCoopers, has
performed a review of the Group’s interim condensed consolidated
financial information for the six months ended 30 June 2025 in
accordance with the International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by
the Independent Auditor of the Entity”. Based on their review,
PricewaterhouseCoopers confirmed that nothing has come to
their attention that causes them to believe that the interim financial
information is not prepared, in all material respects, in accordance with
International Accounting Standard 34 “Interim Financial Reporting”.

Yihai International Holding Ltd.
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The Board has resolved to declare an interim dividend of HK$0.3107
(equivalent to RMBO0.2836) per share to the Shareholders whose
names appear on the register of members of the Company on Friday,
12 September 2025. The interim dividend will be distributed in Hong
Kong dollars and will be calculated based on the average benchmark
exchange rate of RMB against Hong Kong dollar announced by the
People’s Bank of China in the five working days prior to but excluding
the date of the Board meeting held on Monday, 25 August 2025. The
interim dividend is expected to be paid on or before Wednesday, 24
September 2025.

The register of members of the Company will be closed from Tuesday,
9 September 2025 to Friday, 12 September 2025, both days inclusive,
during which period no transfer of shares can be registered, in order to
determine the entitlement of the Shareholders to the interim dividend.
In order to qualify for the interim dividend, all completed transfer
documents accompanied by the relevant share certificates must be
lodged with the Company’s branch share registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited, at Shops 1712-
1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai,
Hong Kong, for registration by 4:30 p.m. on Monday, 8 September
2025.

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

By Order of the Board

Sean Shi

Chairman

Yihai International Holding Ltd.

Hong Kong, 25 August 2025
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Unaudited Audited
KEEE gt
30 June 31 December
2025 2024
M20254F 20245
6 A30H 12H31H
Note RMB’000 RMB’000
FiEE ARYTF T ARETT
Assets BiE
Non-current assets EREEE
Property, plant and equipment M - BERFRE 8 2,042,877 1,943,138
Right-of-use assets FREEE 9 257,345 264,891
Intangible assets B EE 7 8,519 10,250
Deferred income tax assets EIESHEE 78,381 71,162
Financial assets at fair value through RAFETTABEN
profit or loss EREE 5 352,880 356,227
Term deposits with the maturity EHABB—FN
over one year EHER - 104,835
Other non-current assets HM3ERBEE 10 49,447 69,852
Total non-current assets ERESEELE 2,789,449 2,820,355
Current assets RBEE
Inventories FE 382,661 465,531
Other current assets HiREEE 10 90,391 96,155
Trade receivables B EWFE 11 207,228 285,405
Other financial assets at amortised REBENATTEN
cost Hitrem&ERE 12 14,294 17,707
Financial assets at fair value through BAFEFTABEN
profit or loss TREE 5 44,356 -
Term deposits with the maturity EIHA R —F U AK
within one year TEHER 310,582 227,254
Restricted cash ZREIEE 5,022 5,020
Cash and cash equivalents HeRBEESEEY 1,520,183 1,881,867
Total current assets RENEELE 2,574,717 2,978,939
Total assets BEHAE 5,364,166 5,799,294
Equity e 25
Equity attributable to owners AABHEREAEILEZS
of the Company
Share capital [N 13 67 67
Shares held for restricted share R REIRDENETE
unit scheme BERS 14 4) )
Other reserves HibfE 325,655 326,688
Retained earnings REBEF| 4,171,577 4,242,876
Capital and reserves attributable to owners AABHEEABLEERR
of the Company #E 4,497,295 4,569,627
Non-controlling interests JEEER R 143,162 163,533
Total equity Ve ERARER 4,640,457 4,733,160
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Unaudited Audited
REBE BT
30 June 31 December
2025 2024
20254 A20245F
6 H30H 12H31H
Note RMB’000 RMB’000
MIaE AR®ETT ARET T
Liabilities af&
Non-current liabilities ERBERE
Lease liabilities HEAE 9 57,245 67,103
Deferred income tax liabilities EEEHEE 68,349 55,493
Other non-current liabilities Hitt3ERHEE 39,307 40,208
Total non-current liabilities ERBEELEE 164,901 162,804
Current liabilities REaR
Trade payables B REARIE 15 266,909 482,210
Contract liabilities BHEaE 55,309 95,771
Lease liabilities HeEas 9 39,198 26,416
Other payables and accruals HitnEAFERESER 16 141,891 180,509
Current income tax liabilities ENERFr B aE 55,501 118,424
Total current liabilities REAEEE 558,808 903,330
Total liabilities BERE 723,709 1,066,134
Total equity and liabilities R aEAE 5,364,166 5,799,294

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

The interim condensed consolidated financial information on pages 44
to 84 was approved and authorised for issue by the Board of Directors
of the Company on 25 August 2025 and was signed on its behalf by:

GUO QIANG
EL:]
Director

EE

Lt iR G S EE R EREEREN

PRt —OFBIE o

FAARBAB N AR S B ER TS
A2025F8 25 B AN ESSHE
REETRIHAUTEERRESSE

2
SUN SHENGFENG
BisIE
Director
EE
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Unaudited

KBS
Six months ended 30 June
B Z6H30HIEAEAR
2025 2024
20254 2024
Note RMB’000 RMB’000
g ARBTT ARBET T
Revenue A 6 2,927,391 2,926,925
Cost of sales SHEKA 17 (2,062,428) (2,049,417)
Gross profit EF 864,963 877,508
Distribution expenses RS 17 (369,512) (352,261)
Administrative expenses THAX 17 (156,474) (140,207)
Other income and gains — net HAaW A R W= HEEE 18 91,491 28,966
Operating profit BT 430,468 414,006
Finance income BEUA 21,814 47,997
Finance costs & R AR (2,083) (2,442)
Finance income — net BEUW N FEE 19 19,731 45,555
Profit before income tax FRFF S B En R 450,199 459,561
Income tax expense Friemipx 20 (121,090) (125,418)
Profit for the period HWEH 329,109 334,143
Profit for the period attributable to: MTALTEGBERNER :
- Owners of the Company . YNCIEZ 2PN 309,480 308,280
- Non-controlling interests — JEiERR RS 19,629 25,863
329,109 334,143
Other comprehensive loss Hih 2 mEEE
Items that may be reclassified to profit or loss B[ E# 5 B2 Bz A9 H
— Currency translation differences -EHES (1,033) (12,841)
Other comprehensive loss for the period, HIRH it HEEE
net of tax (SN FIE) (1,033) (12,841)
Total comprehensive income for the period Hi P & EU% 254858 328,076 321,302
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Unaudited

REES
Six months ended 30 June
B Z6H30HIEAEAR
2025 2024
20254 2024
Note RMB’000 RMB’000
MIEE AR¥ETT ARBT T
Total comprehensive income for the MTALTEGSENEE
period attributable to: Y ES4EER ¢
- Owners of the Company . WNEIEZ 2= DN 308,447 295,439
- Non-controlling interests — JEEERER 19,629 25,863
328,076 321,302
Earnings per share attributable to AREHEE AEL
owners of the Company BREF
(expressed in RMB cents per share) (AFBRAREDSIR)
- Basic — HAR 21 31.90 31.78
- Diluted —#E 21 31.90 31.78

The above interim condensed consolidated statement of profit or loss R eREa Rk EMEmENE
and other comprehensive income should be read in conjunction with ~ FFEEZREIFIaE — OFRIE -
the accompanying notes.
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Unaudited

AEE
Attributable to owners of the Company
FARBENEE
Shares
held for
restricted
Share  share unit Non-
capital scheme Other  Retained controlling
(Note 13) (Note 14)  reserves  earnings Total interests Total equity
SRR
Bzl
Bk HENRR
(H&H13)  (Meh4)  Etke  REEA i FBREZ  REROE
Note  RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000
i AR®Fr ARETn ARETR ARETR AR%EFr ARETR ARETR
Balance at 1 January 2025 1202551 F1RMEE 67 (4) 326,688 4242876 4569627 163,533 4,733,160
Comprehensive income SERE
Profit for the period ey - - - 309480 309,480 19629 320,109
Other comprehensive losses 2 EHE
Currency translation differences EiZE - - (1,039) - (1,039) - (1,039)
Total comprehensive (loss)/income BNATE (BR)/ W\GE
for the period - - (1,083 309480 308,447 19629 328,076
Transactions with owners HEEAR S
Dividends paid to the Company's shareholders ~ BIAAAREKARE 2 - - - (380,779) (380,779 - (380,779
Dividends paid to a non-controling shareholder - ZFFRRRERHRE - - - - - (40,000 (40,000
Total transactions with owners HREALSEE - - - (380,779)  (380,779)  (40,000)  (420,779)
Balance at 30 June 2025 R2025%6 30 BHER 67 @) 325655 4171577 4497295 143162 4,640,457
Balance at 1 January 2024 R2024%51 B1 &S 67 (@ 317,749 4500117 4,817,929 271,481 5,089,410
Comprehensive income SERE
Profit for the period ey - - - 308280 308,280 25863 334,143
Other comprehensive losses A2 EHE
Currency translation differences EiER - - (12841 - (12841 - (12841
Total comprehensive (loss)/income BNATE (BR)/ W\GE
for the period - - (12,841) 308,280 295,439 25,863 321,302
Transactions with owners HEEAR S
Appropriation to statutory reserves LT - - 685 (685) = = =
Share-based compensations RO BEBHEH - - 762 - 762 = 762
Dividends paid to the Company's shareholders ~ BIAAAREKARE 2 - - - (719183 (719,183) - (719,189)
Dividends paid to a non-controlling shareholder 1~ ZFERRRRARE - - - - - (108,000 (108,000
Total transactions with owners HEENL5EE - - 1447 (719868)  (718.421)  (108,000)  (826.421)
Balance at 30 June 2024 R2024%56 R0 HMER 67 (4 30635 4088529 4394947 189,344 4,584,291

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

Yihai International Holding Ltd.
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Unaudited

KRR
Six months ended 30 June
#HZ6A30H1LAEA
2025 2024
20254 2024
Note RMB’000 RMB’000
g AR¥T T ARETT
Cash flows from operating activities REFHRERERE
Cash generated from operations KEMEBHRES 410,619 393,414
Interest received 2R E 24,705 44,402
Income tax paid 2T TEH (178,376) (228,886)
Net cash generated from operating activities E&FEIFBHEEFHE 256,948 208,930
Cash flows from investing activities BRERBMERERE
Purchases of property, plant and equipment BEYE  BERSE (166,677) (129,908)
Proceeds from assets-related & E RN BUT B
government grants FriS AR - 5,000
Purchases of intangible assets BEEFEE (971) (1,772)
Purchases of right-of-use assets BETAEEE (1,017) =
Proceeds from disposal of property, HEME - BERSRE
plant and equipment and DR\ ERE
intangible assets Fri8s1E 1,718 3,182
Purchases of financial assets at fair value BERAFES AER
through profit or loss HEmEE 5.4(b)(i) (3,431,787) (769,783)
Proceeds from disposal of investments in HERAFEFAEBRE
financial assets at fair value through NEMEERE
profit or loss FriazE 5.4(b)() 3,309,595 699,901
Increase in term deposits ERTFFIE N (276,381) (30,000)
Decrease in term deposits TEHFEFRAD 294,997 413,579
Increase in restricted cash ZRRHIIREIGHM 2 (5)
Net cash (used in)/generated from #EEE (FFA)
investing activities EIRREFHE (180,525) 190,194
Cash flows from financing activities MERBRERERE
Dividends paid to the Company’s shareholders B2 A TR ERIRT RS 22 (380,779) (719,183)
Dividends paid to a non-controlling 6] — 2 FE 2 IR AR SO AS
shareholder R (40,000) (108,000)
Payments for lease liabilities HEAEMNRK (7,496) (8,607)
Net cash used in financing activities MERETAREFE (428,275) (835,790)
Net decrease in cash and RERREEEY
cash equivalents B R (351,852) (436,666)
Cash and cash equivalents at beginning HURERESEEY
of the period 1,881,867 2,309,358
Effects of exchange rate changes on cashand BE&RBREEEYER
cash equivalents BEMNTE (9,832) (8,111)
Cash and cash equivalents at end HEARERBREEEY
of the period 1,520,183 1,864,581

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

U E I GRS R &R 8 R R
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Yihai International Holding Ltd. (the “Company”) and its
subsidiaries (together the “Group”) are principally engaged
in the production and sales of hot pot condiment, compound
condiment, and convenient ready-to-eat food products in the
People’s Republic of China (the “PRC”) and certain overseas
countries and regions.

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

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

The interim condensed consolidated financial information is

presented in Renminbi (‘RMB”), unless otherwise stated.

The interim condensed consolidated financial information was
approved for issue by the Board of Directors of the Company on
25 August 2025.

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

Yihai International Holding Ltd.
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The interim condensed consolidated financial information for the
six months ended 30 June 2025 has been prepared in accordance
with International Accounting Standard 34 “Interim Financial
Reporting” (“IAS 347).

The interim condensed consolidated financial information does
not include all the notes of the type normally included in an
annual financial statements. Accordingly, this interim condensed
consolidated financial information is to be read in conjunction
with the Group’s annual consolidated financial statements for
the year ended 31 December 2024 which have been prepared in
accordance with IFRS Accounting Standards.

The accounting policies applied to the preparation of the interim
condensed consolidated financial information are consistent
with those applied in the Group’s annual consolidated financial
statements for the year ended 31 December 2024, except for the
adoption of amended standards as set out below:

Amended standard adopted by the Group

The Group has applied the following amended standard for the
first time from 1 January 2025:

Amendments to IAS 21 Lack of Exchangeability

The amended standard listed above is not relevant to the Group
and hence did not have any impact on the amounts recognised
in prior periods and are not expected to significantly affect the
current or future periods.

HZE2025F6 B30 IEREAA M
RGeS EER D RBEEES
HERIZE345E [ R EARI AR | ([El
PRET2ERIZE345% ) RS o

AAHERGEUKERTBES
EHSHRR - REENSEME -
Hit » APHERLS S ERE
HEAEBERBERGERESTE
AIFFfREIE £2024F 12831 1
FENFEEFSUKHRER—OHE -

BT HEEPSE M EERFTRA
METBREAEE B E2024F 12
B31ALFENFEFRSMHERE
FIRANETTER -8 HUTE
1T 2RI ER A RR S

REBRANEBITER

AREBEH2025F1 A1 BEEENE
FLLT&EET 2R -

B EET2ER Hh= A
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bR AR 18R] 22 R BL AN £ [ 4 R
bt $BEHEEIANSRALET
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New or amended standards and annual improvements not yet
adopted

The following new or amended accounting standards and annual
improvements have been published which are not mandatory for
reporting periods commencing 1 January 2025 and have not been
early adopted by the Group:

Amendments to IFRS 9 and IFRS 7

Amendments to the Classification and

) RERAN B9 HT BT AR RT BRI R
E g

LT 5202551 A1 BRAMMNVEKRE
MBI EMAEIFFRGIE EAREE R
RATERAN VIR BRI S 7T 2R
SE L6

Effective date
EXHE

1 January 2026

Measurement of Financial Instruments

BB E LB RERMBIRE BREHLAN D B EHERT

ZERZE 73R AERT AR
Amendments to IFRS 9 and IFRS 7

RS 7SRERT A
Annual improvements

Amendments to the Contracts Referencing
Nature-dependent Electricity
BRI S E RO R BRI EIRE BRI EREREEB I EAININEET

Annual improvements to IFRS Accounting
Standards — Volume 11

2026F1H1H

1 January 2026

2026F1H1H

1 January 2026

FENE BRI IR e Bt E R B F E O — 111 2026F1H1H

IFRS 18 Presentation and Disclosure in 1 January 2027
Financial Statements

BIRR B 3R 5 2E B35 1858 B2 5 R 1% E 2027F1H1H

IFRS 19 Subsidiaries without Public Accountability: 1 January 2027
Disclosures

BIFR B 5 3R 5 2 RISE 1958 H AR ZAE B 2 AR E 2027F1H1H

Amendments to IAS 28 and IFRS 10

Sale or Contribution of Assets between an

To be determined

Investor and its Associate or Joint Venture

B STt AE R 285 R BRI I = REEZHABE N A& ETFZ FE
ZRIZE105RAERT A EELHEXHE

These new or amended accounting standards and annual
improvements are not expected to have a material impact on
the Group in the current or future reporting periods and on
foreseeable future transactions, except that the adoption of IFRS
18 upon its effective date is expected to have certain pervasive
impact on the presentation and disclosures of the Group’s
consolidated financial statements which were described in the
Group’s annual consolidated financial statements for the year
ended 31 December 2024.

Yihai International Holding Ltd.

RS REET S ERR
FEBEFSHAEERNERNZHK
RBEHRBURTRENARRR S
EEXEBEARE HOXEEEZR
2024F12A31 B L FENFELR
BYMB|RAA - BERMBRE
R 185R 4 B B ER A ZZER
IS EAREGS M BRRN2
IIRBEEER TEESE -



5.1

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

In preparing the interim condensed consolidated financial
information, the significant judgements made by management
in applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied to
the Group’s annual consolidated financial statements for the year
ended 31 December 2024.

Financial risk factors

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

The interim condensed consolidated financial information do not
include all financial risk management information and disclosures
required in the annual financial statements, and should be read
in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2024.

There have been no significant changes in the risk management
policies since 31 December 2024.

5.1
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5.2

5.3

Credit risk

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

As at 30 June 2025, the Group has term deposits of RMB310,582,000.
All of these term deposits are deposited in reputable financial
institutions in the Mainland China and international financial
institutions outside of the Mainland China and the directors of the
Company consider the related credit risk is low.

Liquidity risk

As at 30 June 2025 and 31 December 2024, the Group did
not have any external borrowings and the Group has well
adequate financial assets and financial resources to meet the
Group’s obligations to settle any contractual financial liabilities.
Accordingly, the directors of the Company considered the
Group’s liquidity risk is low.

Yihai International Holding Ltd.
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5.4 Fair value of financial instruments

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

(@)  Fair value hierarchy

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

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

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

5.4
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5.4 Fair value of financial instruments (continued) 54 SETIANAFEE)

(a) Fair value hierarchy (continued) (@) 2FEER (&)

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

RE -FLmRAK
HHEREHERA
BHEER
Level 1 Level 2 Level 3 Total
2—E -8 ¥=E st
RMB’000 RMB’000 RMB’000 RMB’000

At 30 June 2025 "202556 B30 H AR¥TRT AR¥TR AR¥TRT AR%TR

(Unaudited) (REEE)

Financial assets SHEE

Financial assets at fair value through A FETABRHEF

profit or loss (FVPL) BE (BROTEAER
MEmEE)
- Unlisted investment in AFTP (i) -REAESETHE
I EHRE() - 64,240 - 64,240
- Unlisted equity securities - ¥ EMRAES
(Note 5.4(c)(i) (Fft=E5.4(c)(i)) - - 74,645 74,645
- Private equity fund investments -LEREESRE - - 61,444 61,444
- Treasury investments -BHKRE - - 152,551 152,551
- Wealth management products -BEHEM - - 44,356 44,356
Total financial assets ETHEELE - 64,240 332,996 397,236

Yihai International Holding Ltd.



5.4 Fair value of financial instruments (continued) 5.4

(a)  Fair value hierarchy (continued)

EMIANATE(EF)

@ RFEERGE)

Level 1 Level 2 Level 3 Total
E—E E_[E F=E st
RMB’000 RMB’000 RMB’000 RMB’000
At 31 December 2024 2024512831 H ARETT ARETRT ARETR ARETR
(Audited) (@E2)
Financial assets ERMEE
Financial assets at fair value BAVEFABRNSH
through profit or loss (FVPL) EE (BATEABRR
HEREE)
- Unlisted investment in AFTP (i) -RESELEFHE
MZE L MIRE() - 60,700 - 60,700
- Unlisted equity securities - FEMBRAES
(Note 5.4(c)(i) (FH3E5.4(0)() - - 75043 75,043
- Private equity fund investments -LEREEESRE - - 73,741 73,741
- Treasury investments -BRE - - 146,743 146,743
Total CHEERE - 60,700 295,527 356,227

() As at 30 June 2025 and 31 December 2024, the
Group’s financial assets that are measured at fair
value using Level 2 inputs represent investment in
an assemble fund trust plan (the “AFTP”) that are
redeemable on demand and with quoted net worth
(i.e. the unit return) published by the trust company on
a weekly basis. Although the quoted net worth of the
AFTP is considered observable, it is included in Level 2
as such AFTP is not traded in an active market.

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

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

(i)
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BN FEREER
AEUBEN EHR
ZEAELEAER
BEERMEBELERS -
HWETAEZE -

ENSREHRARFEERZE
IWERERS o

AEERRBERARBEHRR
DNFEBRNEARES -

2025 Interim Report



5.4 Fair value of financial instruments (continued) 54 SETIANAFEE)

(b) Fair value measurements using significant unobservable (b) X FETTEEFEAT AJEE
inputs (Level 3) WAZE (E=E)
The following table presents the changes in Level 3 TREVEHZE2025F %2024
instruments for the six months ended 30 June 2025 and F6HAS0HALEANERE=ET
2024 BEWEe)
Unaudited
REE
Unlisted Private Wealth
equity  equity fund Treasury management
securities  investments  investments products Total

] ERE
RAES EERE BYRE BiEm &t
RMB’000 RMB’000 RMB’000 RMB'000  RMB'000
ARBTR  ARETR AR%TRT  ARETR AR%TR

Six months ended 30 June 2025 HZ202556 A30A L
~ER
Opening balance at R2025%1 A1 HKY
1 January 2025 HmEe 75,043 73,141 146,743 - 205527
Additions () FE() - 144 - 3431643 3,431,787
Disposals () () - {0720 - (3388875) (3,399,59)
(Losses)/gains recognised in other REMBARHERRN
income and gains - net* (F8)/ W FE (398) (1,721) 5,808 1,588 5,277
Closing balance at 30 June 2025 1202556 A30 A
P el 74,645 61,444 152,551 44,356 332,996
* includes unrealised (losses)/gains “EERE AR
recognised in profit or loss GRTRNERRED
attributable to balances held at MAZRE (B8)/ W
the end of the reporting period (398) (2,628) 5,808 76 2,858

()  During the six months ended 30 June 2025, the additions and () HBZE2025F6H30AIEAEA @ FER

disposals of financial assets at fair value through profit or loss HERAFEGTFABRENERHEETE
mainly represented purchases and redemptions of various wealth BRPEREEERFNESREEUR
management products from reputable financial institutions in the FEIA MBI R S REE R E R E
Mainland China and international financial institutions outside EEEEHER ZEEVERRSR
of the Mainland China. These wealth management products BHRE  JRERBEEREFTRE
were highly liquid investments which were either redeemable on T AMEIERE - ZEEHFERNAK
demand or with a short maturity ranging from 7 days to 91 days. ENFARBIBERLZEARKE1008
The principals of these wealth management products ranged B

from RMB3 million to RMB100 million.

Yihai International Holding Ltd.



5.4 Fair value of financial instruments (continued) 54 SETIANAFEE)

(b) Fair value measurements using significant unobservable (b) X FETTEEFEAT AJEE
inputs (Level 3) (continued) BWAEKE (F=F) (/&)
Unaudited
AEE
Unlisted Private Wealth
equity  equity fund Treasury management
securities  investments  investments products Total

kLD LERE
BEES EeRE BYRE BYER &t
RMB’000 RMB’000 RMB’000 RMB'000  RMB'000
ARETR  AR®TR AR%fR  ARETR AR%TR

Six months ended 30 June 2024 B Z202456 A30H 1
~ER
Opening balance at 202451 R1BH)

1 January 2024 Hings 74,466 66,862 - - 141,328
Additions RE - 694 71,089 698,000 769,783
Disposals HeE = S - (699,901)  (699,901)
(Losses)/gains recognised in other REMBA R HERRN

income and gains - net* (B8)/ haFE (846) 7,796 604 1,901 9,455
Closing balance at 30 June 2024 120246 B30 A

ip3ed oy 73,620 75,352 71,693 - 220,665
* includes unrealised (losses)/gains “EERE AL

recognised in profit or loss PRABRERNAEZE

attributable to balances held at (E58)/ e

the end of the reporting period (846) 7,796 604 - 7,554
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5.4 Fair value of financial instruments (continued)

(c) Valuation techniques, valuation inputs and relationships to
fair value

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

Fair value at
NTER
30June 31 December  Valuation Unobservable
Description 2025 2024 techniques inputs
20055 20245 TIEE
i 6A30H 12A%18 (R BAR

RMB'000 RMB'000
AEBTT  ARBTR

54 SRMTIANDTEE)

) 1EERM - ZEHABERE
L FEREEFE

TRBERSE= B ATENE
P I A T A AR A BB A
BiES AN R ARENS
BRBHITHELTLE

Range of inputs

B\BGER
30June 31 December  Relationship of unobservable
2025 2024 inputs to fair value

2025% ANUE  FUBEB\HRL
6A30A 128318 ATENEE

Unlisted equity 74,645 75,048 Market approach  Price to sales ratio
securities i [ ¥ (‘PS ratio”)
FETHRARS() Discount for lack of
marketability
(‘DLOM’)
mi% (PSX))
[PAR i ifEd
BRE(TDLOM))
Private equity fund 61,444 73741 Netassetvalie — N/A
investments (i) EERE TER
LERESLHRE(
Treasury investments (i) 152,551 146,743 Netassetvalie — N/A
BEH 4 i) EERE it
Wealth management 44,356 - Discounted Expected rate of
products (iv) cash flows retumn
BHERN) YAReRE  REmEE

PSratio:39  PSratio:4.2  The higher the PS ratio, the higher
PSE:39  PSEI42  thefairvalue
DLOM:156%  DLOM:157%  PSEdE AVEME

The higher the DLOM, the lower the

fair value
REmERELEREMS
AHEHE
N/A NA  NA
TER TER TER
N/A NA  NA
TER TER  TER
3.0%~4.6% N/A The higher the expected rate of

TER  retum, the higher the fair value.
REmgxds ATEAR

Yihai International Holding Ltd.



5.4 Fair value of financial instruments (continued)

()

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

Notes:

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

(i) For unlisted equity securities as at 30 June 2025 and 31
December 2024, the fair values are determined by using
the market approach and the significant unobservable
inputs include the valuation multiples, such as PS ratio and
DLOM. Management determines the valuation multiples
with reference to the respective multiples of comparable
companies, as adjusted by the lack of marketability that
market participants would consider when estimating the fair
value of these investments.

(i)  The Group determines the fair value of the private equity
fund investments as at 30 June 2025 and 31 December 2024
based on the net asset values of the private equity funds with
underlying assets and liabilities measured at fair value as
reported by the general partners of the funds.

5.4

TRMTANATYEA)

()

1E1EF ~ 15 1EEA B IE R
R FEREE ()

FEE

FEEE-BEESHRPBHREE
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(RAEES¥FNREA -
B RERAREFS (BFFL
TREHREEE  AERER
EEBERA  REXLEEER
RENEMERNIRITE) EEH
TRENEBEERSFE=BIAMN
DFE -

() ¥YR2025546H30AK
2024F12A31 HWELT
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BEEE  MEATATEER
WABIEBEREEAERE (I
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BaLt AR ENREEE
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5.4 Fair value of financial instruments (continued)

()

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

Notes: (continued)

(il

(iv)

As at 30 June 2025 and 31 December 2024, the balance of
treasury investments represents the Group’s investments
in debt instruments issued by certain reputable financial
institutions with underlying investments including zero
coupon note and certain investments in open-ended funds.
All these debt instruments are measured at fair value through
profit or loss as their returns are not solely payments of
principal and interest. Management determines the fair values
of these investments based on the statements provided by
the custodian bank, who derives the market price of each
investments based on the net asset values of the underlying
investments as reported by the respective note issuer or fund
managers. The related valuation technique are developed
by the custodian bank and the respective note issuer or
fund managers of the underlying investments, which are not
disclosed to the Group.

As at 30 June 2025, the wealth management products held by
the Group are denominated in RMB and USD, with expected
rates of return at 3.0% to 4.6% per annum. The returns on
all these wealth management products are not guaranteed,
hence their contractual cash flows do not qualify for solely
payments of principal and interest. Therefore, they are
measured at fair value through profit or loss. None of these
investments are past due. The fair values are determined by
management based on the expected recoverable cash flows
as discounted by the expected rate of return of respective
investments. All these wealth management products had
been redeemed by the Group upon their maturities in July
2025.

Yihai International Holding Ltd.
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Management determines the operating segments based on the
reports reviewed by the chief operating decision makers (“CODM”,
being the executive directors of the Company) that are used
to make strategic decisions. The Group’s revenue, expenses,
assets, liabilities and capital expenditure are primarily attributable
to the manufacturing and sales of hot pot condiment, compound
condiment, convenient ready-to-eat food products and others to
third party and related party customers, which are considered by
the CODM as one segment. The Group’s principal market is the
Mainland China and its sales to overseas customers contributed
to less than 10% of the Group’s total revenues for the six months
ended 30 June 2025 and 2024. Accordingly, no geographical
information is presented. As at 30 June 2025, the carrying
amounts of the non-current assets (other than financial assets
and deferred income tax assets) located in the PRC amounted
to approximately RMB2,057,037,000 (as at 31 December 2024:
RMB1,996,046,000) and those as located in other countries and
regions amounted to approximately RMB301,151,000 (as at 31
December 2024: RMB292,085,000).

EEBENTIELEREE ([XE
WERKE | MARRTHITES)
EHHRE (FBUEHEBERE)
EELEDI - AEBEHKA - B
X EE -BBREFEIETER
BFREERmE=ZANBEEAES
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EREERREM (BXTELER
RERA—EII) - XAEBEME
EmSEATERM  BE2025FK
2024F6 H30BLANER  HEE
HNEFWEERMAEBNEAKRA
RE10% - Ht - WEZ2FHEE
Bl o A2025F6 308 » uRHE
HWERBEEREE (ERMEER
EIEFMBHREERMN WAARY
2,057,037,0007T (202412 B 31
B : AR#1,996,046,0007T) & M@
NREMERREERIERBEE
REE(EREERELEMERE
BRI Bl A AR®301,151,000
st (2024F 12831 H : AR¥
292,085,0007T) °

2025 Interim Report



Breakdown of revenue by product categories is as follows:

BERRIEZHWABHANT

Unaudited
KBS
Six months ended 30 June
#Z6A30H1L~EA
2025 2024
2025 F 2024
RMB’000 RMB’000
ARBEFT ARBT
Revenue recognised at a point in time HE— BB
Hot pot condiment A SRR
— Third parties —%= 924,663 860,246
- Related parties — BAEE S 758,152 887,273
Subtotal Nt 1,682,815 1,747,519
Compound condiment BaRARR
— Third parties —$=5 450,614 430,179
— Related parties — B@s 41,127 24,232
Subtotal INEF 491,741 454,411
Convenient ready-to-eat food products FEEREmM
— Third parties —$=5 644,623 622,907
- Related parties — B@s 64,382 77,567
Subtotal NET 709,005 700,474
Others Hth
— Third parties —-F= 43,830 24,521
Total st 2,927,391 2,926,925

Revenue from sales attributable to related parties accounted for
approximately 29.5% and 33.8% of the Group’s total revenue for
the six months ended 30 June 2025 and 2024, respectively.

Yihai International Holding Ltd.
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Unaudited

KBER
Software Trademark Total
B4 i st
RMB’000 RMB’000 RMB’000
AR®TT AR¥ETT AR®TT
At 1 January 2025 #2025%1 418
Cost AR 46,358 160 46,518
Accumulated amortisation S 5| (36,161) (107) (36,268)
Net book amount BREFEE 10,197 53 10,250
Six months ended B =202556 A30H 1t
30 June 2025 ~ER
Opening net book amount ER M BRI FHE 10,197 53 10,250
Additions NE 971 - 971
Disposal EBEE (50) - (50)
Amortisation charge B R (2,651) (8) (2,659)
Exchange rate difference EREH 7 - 7
Closing net book amount HREREFEE 8,474 45 8,519
As at 30 June 2025 #2025F6 A30H
Cost BRAR 47,255 160 47,415
Accumulated amortisation HETEE (38,781) (115) (38,896)
Net book amount BREFE 8,474 45 8,519
At 1 January 2024 202451 A1H
Cost DN 41,852 160 42,012
Accumulated amortisation Rt (29,937) (91) (30,028)
Net book amount REFEE 11,915 69 11,984
Six months ended B E2024F6 A30H 1t
30 June 2024 ~1E A

Opening net book amount HAY)BREFE 11,915 69 11,984
Additions NE 1,772 - 1,772
Amortisation charge #BiEEA (3,623) ®) (3,631)
Closing net book amount HREREFE 10,064 61 10,125
As at 30 June 2024 202456 A30H
Cost DN 43,624 160 43,784
Accumulated amortisation HET s (33,560) (99) (33,659)
Net book amount REEE 10,064 61 10,125
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Unaudited

#E83
Freehold Equipment Vehicles Leasehold  Construction
land Buildings ~ Machinery ~ andothers  and furniture  improvements  in progress Total
KAEEIH g7 Be  RERERE  EHRRE HERE kgIR @z
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000
ARETT  ARETn  AREfR  AREfR  ARETR ARETT  ARETn AREFR
As at 1 January 2025 #202551A18
Cost AR 31722 045,241 945,131 30,112 2,025 107,985 M58 2,607,789
Accumulated depreciation ~ E5tH7E - (129,880) (348,031) (139,102) (10,830) 36,808) - (664,651)
Net book amount FEE 31,122 815,361 597,100 211,010 9,195 nin 201518 1,943,138
Six months ended HE2025%6A30B 1
30 June 2025 ~EA
Opening net book amount ~ SB¥1EREFE 3,122 815,361 597,100 211,010 9,195 nin 201573 1,943,138
Additions e - 709 54,368 10,280 m 3,883 114,980 184,993
Disposalsfrite-off RE/#E - (119) (2014 (964) (12) - - (3,109)
Transfers EE - 552 - - - - (559 -
Depreciation charge FEER - (17,552) (48,155) (17,609) (1,217) (6,146) - (90,679)
Exchange rate diference ~ EXZE 1,250 4,300 1,849 959 3 144 - 8534
Closing netbook amount S REFE 38,972 803,251 603,148 203,676 8,71 69,058 316,001 2,042,877
As at 30 June 2025 12025567308
Cost AR 38,972 951,000 994,885 359,165 20,665 112,012 316,001 2,792,700
Accumulated depreciation  E17E - (147,749) (391,737) (155,489) (11,604 (42,954) - (149829
Net book amount REFE 38,972 803,251 603,148 203,676 8,1 69,058 316,001 2,042877
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Unaudited

Rt
Freehold Equipment Vehicles Leasehold  Construction
land Buildings Machinery ~and others  and fumiture  improvements  in progress Total
KAZELH g7 K& REREM  EHRZA BERE  HEIR 3t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000
ARRTR  ARBfR  ARETR  ARRTR  ARBTR ARRTR  ARBTR  ARETR
As at 1 January 2024 R2024%1A18
Cost 7. 36,785 866,973 805,354 312,09 16,951 76,964 199,084 2,314,159
Accumulated depreciation  EiH7E S (95,522) (267,232) (106,663) (8.857) (26,990) - (505.264)
Net book amount HEFE 36,785 1 451 538,122 205,435 8,094 49974 199,034 1,808,895
Six months ended HZ20456A30B L
30 June 2024 ~ER
Opening net book amount ~ EIREFE 36,785 1 451 538,122 205,435 8,004 49974 199,034 1,808,895
Additions e S - 50,324 17,365 2,190 3230 75,529 148,638
Disposals/rite-off RE/HE - - (2,181) (534) (79) - s (3294)
Transfers g2 - 76,087 23,055 4,254 - - (103,346 -
Depreciation charge fEER - (16,571) (41,312) (16,575 (1,114 (4.233) - (79,805)
Exchangerate diference ~ EREE (2164 (7.147) 39) (7,05) (46) ) (1599 (18059
Closing net book amount ~ H*HEFE 34621 823,710 567,969 202,890 8,545 48,963 169,624 1,856,362
As at 30 June 2024 1202456 A30A
Cost A& 34,621 935,702 874,154 325,198 18421 80,186 169,624 2,437,906
Accumulated depreciation  E5T7E - (111932) (306,185 (122,308) (9.876) (31,223 - (681,529
Net book amount REFE 34621 823,710 567,969 202,890 8,545 48,963 169,624 1,856,362
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This note provides information for leases where the Group is a
lessee. The Group leases various offices, warehouses and has
land use rights under long-term lease agreements. Lease terms
are negotiated on an individual basis and contain a wide range
of different terms and conditions. The lease agreements do not
impose any covenants, but leased assets may not be used as
security for borrowing purposes.

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

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

) REERBRABIANEEM
BRE :

Unaudited Audited
REZEET Fto
30 June 31 December
2025 2024
20254 20245
6 A30H 12H31H
RMB’000 RMB’000
ARBET T AR®ET T

Right-of-use assets FREEE
Land use rights T b AR 172,965 174,343
Leased properties and warehouses HEMEREE 84,380 90,548
Total ms 257,345 264,891

Lease liabilities HEERE

Current B 39,198 26,416
Non-current FERED 57,245 67,103
Total st 96,443 93,519

(@ During the six months ended 30 June 2025, the
additions to land use rights and leased properties
and warehouses amounted to RMB1,017,000 and
RMB8,101,000 (2024: Nil and RMB37,953,000),
respectively.
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(i) Amounts recognised in profit or loss relating to leases: (i) REZABRRVESHERRE

Unaudited
KBER
Six months ended 30 June
B Z6A30RIL/EA
2025 2024
20254 20244
RMB’000 RMB’000

ARBTT AR®ETT

Depreciation charge of right-of-use  FHEEENINEEHR

assets
Land use rights + i A AE 2,395 1,984
Leased properties and warehouses HEVMEREE 14,455 14,664
Total ST 16,850 16,648
Interest expense FMEZ W (FFABERKA)

(included in finance costs) 2,083 2,442
Expense relating to short-term leases ~ EREEHAHEAREM A5t A

not included in lease liabilities HEBENREX GTA

(included in cost of sales, distribution HERA - KREAXR

expenses and administrative expenses) {TEBI) 8,603 5,524

(iii) The total cash outflows for leases for the six months ended (i) BE2025F6H30H1E~EA

30 June 2025 was approximately RMB16,088,000 (2024: WHEREMEBBEAAAR
RMB14,647,000). #£16,088,0007T (2024 : A

K#14,647,0007T) ©
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Unaudited Audited

KREEEE KELT
30June 31 December
2025 2024
R2025 2024 5
6 A30H 12A31H
RMB’000 RMB’000
ARBT T ARET T
Value-added tax recoverable TR S (E R 62,303 67,362
Prepayments for property, M - BRERZEN
plant and equipment A RIE 49,447 69,852
Prepayments for marketing and R BB A RE
consulting expenses 12,414 17,230
Prepayments for purchase of raw materials BB E FEAEIFE B 8,831 1,922
Prepayments for short-term leases of REREIBERHAELN
warehouses and staff quarters FEFOE 2,175 2,186
Others Hith 4,668 7,455
139,838 166,007
Less: non-current items B JEENERTE B (49,447) (69,852)
Other current assets HittRnoEE 90,391 96,155
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Unaudited Audited

KRR KT

30 June 31 December

2025 2024

M2025%F 20245

6 A30H 12A31H

RMB’000 RMB’000

AR¥EFT ARETT

Trade receivables B S WA

— Third parties —5$%=%5 34,839 48,424

- Related parties (Note 26(c)) — BAE 5 (FfsE26(c)) 172,577 237,169
207,416 285,593
Less: provision for impairment R ER A (188) (188)
Trade receivables — net B S EWFIE — FE5E 207,228 285,405

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

REBENFE=SHERID LUAZF
ERXNEMRWEEF2RHE N
T ERERLBEFEREN
FI0EWARWEEH - AEEMH
AL EFREERHIOANEE
2 o RI5E S EWFRMNHER B 1
REEEHAREDMUT

Unaudited Audited

R wEst

30 June 31 December

2025 2024

R2025F R2024F

6 A30H 12H31H

RMB’000 RMB’000

ARTT AREBT T

Within 3 months RE(EPERAN 207,416 285,593

No provision for the impairment allowance on trade receivables
has been recognised during the six months ended 30 June 2025

and 2024.

HZE2025FE K 2024FE6 A30A L~
BA  WEEREZEWRFIERE

B o
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Unaudited Audited
REE KELT
30 June 31 December
2025 2024
N2025%F R2024%F
6 A30H 12A31H
RMB’000 RMB’000
AR®TT ARET T
Deposit for utilities and leases NAZEREERS 11,352 15,363
Others HAth 3,086 2,522
14,438 17,885
Less: provision for impairment R ERE (144) (178)
Total At 14,294 17,707
Authorised: EE
Equivalent
Nominal nominal
Number of value of value of
ordinary ordinary ordinary
shares shares shares
LER LER LiER
#HE HE £HEE
Us$ RMB’000
xn AR®Fx
Ordinary shares of US$0.00001  A2024%F181H »
each on 1 January 2024, 20246 H30H8 -
30 June 2024, 20251 81BRK
1 January 2025 20256 A30A 8K
and 30 June 2025 0.00001 = THE B 5,000,000,000 50,000 307
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Issued and fully paid: ERITREE

Equivalent

Nominal nominal

Number of value of value of

ordinary ordinary ordinary

shares shares shares

LAk LiEmR LiER

#H HiE SHEEE

Us$ RMB’000

X¥n AR®Fx

Ordinary shares of US$0.00001  72024%F181H »
each on 1 January 2024, 20246 A30H
30 June 2024, 20251 1R
1 January 2025 20256 A30AERK

and 30 June 2025 0.00001 ETHEER 1,036,700,000 10,367 67

Equivalent

Nominal nominal

Number of value of value of

ordinary ordinary ordinary

shares shares shares

EZBER L@k L@k

#A HE SHHEE

Us$ RMB’000
Xt AR®TR

Shares held for restricted share ~ 7202451 B81H » 20244

unit (“RSU”) scheme of the 6H30H ~2025%1H

Company (the “RSU Scheme”) 1H&%2025F6 A30A R

of US$0.00001 each on AR 5] 5% BRI AR 47 B {1

1 January 2024, 30 June 2024, ([ ZPRHEIRMDEN ) 518

1 January 2025 and ([ ZPR&IA P Ef TS ])

30 June 2025 #E3880.00001ETH

B 1p 66,568,000 666 4

These shares are held by the Company’s restricted share unit ZERMAARQTNZRFIRMDE
trustee for the purpose of issuing shares under the RSU Scheme NZEAFE  UREBZRSIRK
(see Note 23 for further information). MEMNGTERTRG (FERME

23) °
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ERRNFETEFEREME -
HERRENESENREBEEER
BEAIDEIXK o

Trade payables mainly arose from the purchases of materials. The
credit terms of trade payables granted by the suppliers are usually
30 to 90 days.

ERNBZAPNE S BARERE

The ageing analysis of trade payables based on invoice dates is

as follows: DWUWT :
Unaudited Audited
KRR LELT
30 June 31 December
2025 2024
N2025%F R2024%F
6 A30H 12H31H
RMB’000 RMB’000
AR¥EF T ARETT
Within 3 months 3EARW 253,446 480,058
3 to 6 months 3@ R Z61EAH 12,824 1,985
6 months to 1 year 6EAZE1E 639 167
Total et 266,909 482,210
Unaudited Audited
KB LELT
30 June 31 December
2025 2024
M20254%F 20245
6 A30H 12H31H
RMB’000 RMB’000
ARBEFT ARETT
Wages, salaries and other employee benefits T% - Hre& Rk HEEEFF 46,345 56,972
Suppliers’ deposits HEEmR e 31,485 24,670
Other tax payables HAoth B8 29,762 51,493
Payables for property, plant and equipment ~ FBEf¥1% - BERREFE 9,476 10,486
Payables for labour outsourcing fee %M ER 7,882 14,271
Payables for utilities B AREE 7,079 8,158
Payables for legal and professional fees B EEREEER 3,767 10,607
Payables for storage fee EEF#ER 1,169 543
Amounts due to related parties (Note 26(c))  FEATEAEE S 7018 (M5E26(c)) 33 63
Others Hith 4,893 3,246
Total et 141,891 180,509
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Expenses included in cost of sales, distribution expenses and

FTASHERA « K R 1THE

administrative expenses are analysed as follows: MBS AT ¢
Unaudited
REES
Six months ended 30 June
B Z6A30HILEAEA
2025 2024
20254 2024
RMB’000 RMB’000
ARBEFT ARETT
Changes in inventories of finished goods HEmIFERE 10,866 18,601
Raw materials and consumables used 2 AEM R RN 1,691,314 1,737,047
Employee benefit expenses EEREFREX 370,124 311,661
Transportation and related charges BERHREBE 125,603 101,238
Depreciation of property, plant and ME  BERRETE
equipment (Note 8) (Fff&E8) 90,679 79,805
Utilities NHEZE 57,066 50,718
Advertising and other marketing expenses EEREMEHERS 53,614 82,931
Taxes and surcharges HIERMINE 30,544 19,979
Warehouse expenses ERHER 27,760 27,149
Travel and entertainment expenses ERRIBEE 25,324 23,798
Technical supporting fees, professional fees i EER - EXEAK
and other services fees H bR E B 17,982 17,828
Depreciation of right-of-use assets (Note 9)  {EFAEEEITE (M3E9) 16,850 16,648
Maintenance costs HEER 11,971 10,280
Expense relating to short-term leases not B HEEERRETRTA
included in lease liabilities (Note 9) HESENMX (KE) 8,603 5,524
Amortisation of intangible assets (Note 7) B EEEN (HE7) 2,659 3,631
Write off of obsolete inventories FEHRE 1,996 1,512
Auditor’s remuneration 2 G| 993 993
Other expenses Hpixx 44,466 32,542
Total et 2,588,414 2,541,885
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Unaudited

REER
Six months ended 30 June
B Z6A30HIL<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T ARBT T
Government grants (Note) BUREED (PHEE) 68,099 27,241
Change in fair value of financial assets at BRAFEFTABRZN
fair value through profit or loss TRIEENATES 8,817 12,717
Net foreign exchange gains/(losses) SMNEW S (E51B) F5E 14,155 (17,976)
Sales of scrap materials FERISHE 2,108 4,278
Losses on disposal/write-off of property, BB,/ BEVE BEK
plant and equipment and intangible assets RBEURBREENEE (1,441) (112)
Donation B (329) (711)
Others Hit 82 3,529
Total et 91,491 28,966
Note:

Government grant is mainly from government subsidy income. There are
no unfulfilled conditions or other contingencies attaching to these grants.
The Group did not benefit directly from any other forms of government

BT EEREBTHERA - HiE
FEZEHEPHARBETERREBIA
BN - REEWEE EIEMEMEM

assistance. AR BATERD ©
Unaudited
RELEE
Six months ended 30 June
B Z6A30HL<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR®ETF T AR¥T T
Finance income RE A
— Interest income — R EWA 21,814 47,997
Finance costs AE KA
- Interest on lease liabilities - HERENE (2,083) (2,442)
Finance income — net BE U A FERE 19,731 45,555

Yihai International Holding Ltd.



Unaudited

RIEER
Six months ended 30 June
B Z6H30HLEEA
2025 2024
2025% 2024 F
RMB’000 RMB’000
AR®T T ARBT T
Current income tax expense BIHARTSRiRA X 115,453 158,468
Deferred income tax expense/(credit) EFEFTERIBAY (ER) 5,637 (33,050)
Income tax expense FriS®imx 121,090 125,418
Income tax expense is recognised based on management’s FrEHAXDIRBEEEEH AR
estimate of the weighted average effective annual income tax 1E B B 2 9 N RE P D B R 5 EE
rate expected for the full financial year. The estimated average BERB BN MR - BIZE2025
annual tax rate used for the six months ended 30 June 2025 is F6HA30R LAEAEANMGETE
approximately 26.9% (2024: 27.3%)). HEERENE26.9% (2024 4F -
27.3%) °
(a) Basic earnings per share (a) BREREF
Basic earnings per share for each of the six months ended B ZE2025F K% 2024F6 A30
30 June 2025 and 2024 is calculated by dividing the profit of HiEAEANERERZFTY
the Group attributable to the owners of the Company by the BARNTHEE AL AERR
weighted average number of ordinary shares in issue, less FIBRA B BITEBRMEFY
the shares as held for the RSU Scheme during the reporting HEE IR E BN AR IR =2 IR $I AR 17
period. BN EEENROEENE
REETE -
Unaudited
REEER
Six months ended 30 June
B Z6H30HL~ER
2025 2024
20254 2024
Profit attributable to owners of RATHEB ANEEEF
the Company (RMB’000) (ARMEFT) 309,480 308,280
Weighted average number of ordinary ~ BE{TZERAMNEFHE
shares in issue less shares held for L2 9 52 PR i AR 7 BE {1
the RSU Scheme (thousands) FrElEENRSG (TR) 970,132 970,132
Basic earnings per share (RMB cents) SREXRZEFN (ARED) 31.90 31.78
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(b)

Diluted earnings per share

(b)

The RSUs granted by the Company have potential dilutive
effect on earnings per share. Diluted earnings per share is
calculated by adjusting the weighted average number of
ordinary shares outstanding to assume conversion of all
dilutive potential ordinary shares arising from RSUs granted
by the Company (collectively forming the denominator for
computing the diluted earnings per share). No adjustment is

made to earnings (numerator).

sREERT

AR RHBZRER 0 EN
HEREMNBEEEHETE -
BREERNEBRARERTE
SNEEIR A IR I B RER
R B A2 B R A Z R
ROBEMFFEEEBEEER
M8 (KEEKREERE
BEMNNS &) - WEBER
M(zF) e

Unaudited
REER
Six months ended 30 June
B Z6A30HIL~EA
2025 2024
20254 20244
Profit attributable to owners of the RAREE AEEER R AR
Company and profit used to EESREERFMEF
determine diluted earnings (AR®FT)
per share (RMB’000) 300,480 308,280
Weighted average number of ordinary B 31T @R A9 N F 192
shares in issue less shares held for WERZ REIRMDELSHE
the RSU Scheme (thousands) BEWRM (TR) 970,132 970,132
Adjustment for BT IEE AR
- RSUs (thousands) — SZR&IAR M E(L (F1E) - 33
Weighted average number of shares BREERRMEFIIRE
for diluted earnings per shares (FI)
(thousands) 970,132 970,165
Diluted earnings per share (RMB cents) SREERF] (ARESD) 31.90 31.78

For the six months ended 30 June 2025, the Group did not

have any dilutive potential shares.

Yihai International Holding Ltd.
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(a)

(b)

(c)

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

to the current financial period KBRS
Unaudited
REES

Six months ended 30 June

B Z6A30HIL~EA
2025 2024
20254 20245
RMB’000 RMB’000

ARBETRT AR®TRT

Interim dividend declared after the end FREFEAR B SRR AL E
of the interim period of HKD0.3107 BREBR0.3107E T
(equivalent to RMBO0.2836) per ordinary  (FHE R AE#0.28367T)
share (2024: RMB0.2825 per ordinary (2024 % : BRI ERER

share paid) BRAEK¥0.28257T) 275,129 273,508
The interim dividend has not been recognised as a liability at RIREHR » WEBERPHR
the end of the reporting period. BREE-

Dividends paid to owners of the Company attributable to (b) ENBEMBREERQTEER
the previous financial year ARBRE
Unaudited
REEE
Six months ended 30 June
B Z6HA30HIEA
2025 2024
20254 2024 F
RMB’000 RMB’000
AR®TRT ARBTT
Final dividend in respect of the year RSB AR E RIS Y

ended 31 December 2024, approved HZE2024F12831H1E

and paid during the reporting period, FERRE Bk

of HKDO0.4283 (equivalent to LiBERR0.4283/8 T

RMB0.3950) (2023: RMBO0.74) (FHERNARY0.39507T)

per ordinary share (20235 : AR#¥0.747T) 380,779 719,183
During the six months ended 30 June 2025 and 2024, the () BEiZE2025F K2024%6H
amounts of dividends paid as disclosed in (b) above are B0HIEAREA - £E3X(b)E
net of the dividends attributable to the shares held for the FriEENETREESRED 5
RSU Scheme of RMB26,128,000 and RMB49,446,000, MR T B2 R &M 10 B L5t
respectively. BERMERHEREAR

26,128,000 T R AR
49,446,000 7T ©
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The RSU Scheme

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

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

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

The fair value of RSUs based on the market value of the
Company'’s shares on the grant date is charged to profit or loss as
employee benefit expenses of the Group over the vesting period
of the awarded shares.

The Group has granted an aggregate of 10,652,000 RSUs under

the RSU Scheme and all awarded shares were vested before the
year of 2019.

Yihai International Holding Ltd.
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The RSU Scheme (continued)

In November 2023, the Group has granted 125,000 RSUs,
representing 125,000 shares of the Company, to one eligible
participant with the vesting period of one year. In September
2024, the Group negotiated and agreed with the grantee who
resigned from the Group to change the settlement of the equity-
settled share-based compensation (being the 125,000 RSUs) to
be settled in cash, and the financial impact was immaterial to the
Group.

During the six months ended 30 June 2025 and 2024, there
were no awarded shares granted, vested, forfeited, cancelled or
expired. The number of shares available for grant under the RSU
Scheme as at 30 June 2025 was 66,568,000 (As at 31 December
2024: 66,568,000).

The fair value of the Restricted Share Award Scheme is charged
to profit or loss over the vesting period of the awarded shares.
The related amount charged to profit or loss during the six months
ended 30 June 2025 amounted to Nil (2024: RMB762,000).

As at 30 June 2025, the Group did not have any material
contingent liabilities (As at 31 December 2024: Nil).

32 PR %I R0 B A7 & ()

M2023F 118 AEEBH—BE
B2 EERH125,0001EZ R4
B EN (FHERZAAF)125,0008%
R13) - BEHIA —F - 202459
B AEEHED BEAEBHAR
AEETRE  SRESEENR
2 AERAEBN (B1125,0001E3 R
FIRMEN) RAERBESEE »
B EHAEEMSEREK -

B ZE2025F K202456 308 1
NER - BEZEEBKROMSEER
BE R FHELRER RN
20256 A30H ' RIBEZRHIIK
HEMNFTETHEEHNROEBE S
66,568,000% (20245128318 :
66,568,0000%) °

SR EIR BT B A FERE
BRMHEBEANIRTT AR o B
Z2025F6A30HIEAER ¢ 5T A
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R#762,0007T) °
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fERKHAEE (2024F 12 B 31
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Capital commitments

Significant capital expenditure contracted for at the end of the

BRI
RB|EPRETHERBRARER

reporting period but not recognised as liabilities is as follow: WERERBZAOT :
Unaudited Audited
KRBT KET
30 June 31 December
2025 2024
M 20254 20245
6 A30H 12A31H
RMB’000 RMB’000
AR®ET T ARET T
Property, plant and equipment ME - BERZE 316,299 189,947

In July 2021, the Group entered into a limited partnership
agreement with Yunfeng Fund IV with a total investment amount
of US$5 million. As at 30 June 2025 and 31 December 2024, the
Group has paid an aggregate capital investment of US$3.2 million,
with a balance of US$1.8 million (equivalent to approximately
RMB12.8 million as at 30 June 2025 and 31 December 2024)
remain outstanding.

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

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

All the transaction with related parties were conducted in

accordance with the terms of contracts entered into between the
Group and the related parties.

Yihai International Holding Ltd.
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(a) Transactions with companies beneficially owned by the (a) EHEBRBRREZEENAIAMN

Controlling Shareholders were as follows: XEBWME -
Unaudited
KREREE
Six months ended 30 June
HZ6A30HL<EA
2025 2024
2025 £ 2024 F
RMB’000 RMB’000
ARBET T ARET T
Sales of goods HEEE R 863,661 989,072
Purchase of goods BEEm 940 1,060
(b) Key management compensation b) FEEEEFHMH
Unaudited
KRR
Six months ended 30 June
HZ6H30H1EEA
2025 2024
2025 4 20244
RMB’000 RMB’000
AR®FxT AR¥T T
Wages, salaries and bonuses ITE - Hekital 8,991 9,864
Contributions to pension plans BIRESFTEIRHERR 196 176
Other benefits HiER 97 103
Total et 9,284 10,143
The amounts of key management compensation for the R EEZE 202566830 H
six months ended 30 June 2025 disclosed above include EREANEEEEEFHFHE
wages, salaries and bonuses payable of RMB1,299,000 as ZEEFEN2025F6 A30H & K
at 30 June 2025 (As at 31 December 2024: RMB8,513,000) TRHNWERIE - HFEREA
which were unpaid and are included in other payables and AR#1,299,0007T (2024 F
accruals. 12A31H : AK%8,513,000
JU) Rt AEMEMNRER
FEETEA -
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(c)

(d)

Balances with companies beneficially owned by the
Controlling Shareholders were as follows:

(c)

HERRREZEGNLITN
R

Unaudited Audited
RECEE Fo
30 June 31 December
2025 2024
20254 20245
6 A30H 12831H
RMB’000 RMB’000
AR®TT AR¥F T
Assets BE
Trade receivables B 5 W IE 172,577 237,169
Liabilities =L
Trade payables B S ENIR 198 2,084
Other payables and accruals Hib A FIER BT E 33 63
Contract liabilities =Y = 276 -
507 2,147
Free trademark license agreement (d) SEBERERSR

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

Yihai International Holding Ltd.
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