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Boundary Hall, Cricket Square

Grand Cayman, KY1-1102
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Financial Performance Highlights

MBRARE

For the fiscal year ended December 31,
HZE12A31BIEMBEE

2024 2025

20244 20254

(Renminbi (“RMB”) in thousands, except
percentages and per share data)
(ARE(TARBDFT
Bt R G REER )

Revenue YA 16,994,025 21,443,827
Gross profit EF 7,637,060 9,648,119
Operating profit 4% & K| 3,315,789 3,303,123
Profit before taxation %% Al 1/ 3,347,532 1,913,338
Profit for the year & A FIJ)E 2,635,428 1,209,814
Profit for the year attributable to: A T A T EEFERFIE :

— Equity shareholders of the Company — 22 Bl #E25 AR 2,617,560 1,205,045
- Non-controlling interests — FE{E i i 25 17,868 4,769
Earnings per Share: R 2 :

- Basic (RMB) — &K (AR IT) 2.11 0.98
- Diluted (RMB) —#58 (AR IT) 2.10 0.98

Adjusted operating profit (a non-IFRS measure)

RABKEFE GECBEBR SRS ER) 51Z) 3,400,973 3,670,992
Adjusted net profit (a non-IFRS measure)
KA FNE GE(BHR 5 S 2ER) $81%) 2,720,612 2,898,163

Adjusted net earnings per Share (a non-IFRS measure)

RRRSKRFEF GHERTHHREER) EF)

- Basic (RMB) — &K (AR D) 2.18 2.36
- Diluted (RMB) —#8 (AR 1) 217 2.34
Adjusted EBITDA (a non-IFRS measure)

RREEBITDAGE( BRI A 2ER]) 1512) 4,334,325 4,959,949

2025F E it o BEIEMR 5
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Financial Performance Highlights

MBRABE

NON-IFRS FINANCIAL MEASURES

In evaluating the business, MINISO considers and uses adjusted
operating profit, adjusted net profit, adjusted EBITDA and adjusted
basic and diluted net earnings per Share as supplemental measures
to review and assess its operating performance. The presentation of
these non-IFRS financial measures is not intended to be considered
in isolation or as a substitute for the financial information prepared
and presented in accordance with IFRS. MINISO defines adjusted
operating profit as operating profit for the period excluding equity-
settled share-based payment expenses. MINISO defines adjusted
net profit as profit for the period excluding equity-settled share-
based payment expenses, gain or loss from fair value change of
derivatives, issuance cost of derivatives and interest expenses
related to the Equity Linked Securities (as defined below) and
interest expenses related to the bank loans used for acquisition of
the equity interest in Yonghui Superstores Co., Ltd GkEBHBT kDA
R A F]) (“Yonghui”), changes in fair value of redemption liabilities
arising from preferred shares and share of loss of Yonghui, net of
tax. MINISO defines adjusted EBITDA as adjusted net profit plus
depreciation and amortization, finance costs excluding interest
expenses related to the Equity Linked Securities and interest
expenses related to the bank loans used for acquisition of the
equity interest in Yonghui and income tax expense. MINISO
computes adjusted basic and diluted net earnings per Share by
dividing adjusted net profit attributable to the equity shareholders
of the Company by the number of Shares used in the basic and
diluted earnings per Share calculation on an IFRS basis. MINISO
computes adjusted basic and diluted net earnings per Share in the
same way as it calculates adjusted basic and diluted net earnings
per ADS (as defined below), except that it uses the number of
Shares used in the basic and diluted earnings per Share calculation
on an IFRS basis as the denominator instead of the number of
ADSs represented by these Shares.

MINISO presents these non-IFRS financial measures because they
are used by the management to evaluate its operating performance
and formulate business plans. These non-IFRS financial measures
enable the management to assess its operating results without
considering the impacts of the aforementioned non-cash and other
adjustment items that MINISO does not consider to be indicative
of its operating performance in the future. Accordingly, MINISO
believes that the use of these non-IFRS financial measures provides
useful information to investors and others in understanding
and evaluating its operating results in the same manner as the
management and the Board.
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These non-IFRS financial measures are not defined under IFRS
and are not presented in accordance with IFRS. These non-IFRS
financial measures have limitations as analytical tools. One of the
key limitations of using these non-IFRS financial measures is that
they do not reflect all items of income and expense that affect
MINISO’s operations. Further, these non-IFRS financial measures
may differ from the non-IFRS information used by other companies,
including peer companies, and therefore their comparability may be
limited.

These non-IFRS financial measures should not be considered
in isolation or construed as alternatives to profit, or any other
measures of performance prepared and presented in accordance
with IFRS. Investors are encouraged to review MINISO’s historical
non-IFRS financial measures in light of the most directly comparable
IFRS measures, as shown below. The non-IFRS financial measures
presented here may not be comparable to similarly titled measures
presented by other companies. Other companies may calculate
similarly titled measures differently, limiting the usefulness of such
measures when analyzing MINISO’s data comparatively. MINISO
encourages you to review its financial information in its entirety and
not rely on a single financial measure.

The following table reconciles our adjusted operating profit,
adjusted net profit and adjusted EBITDA, both non-IFRS measures,
for the fiscal year ended December 31, 2024 and the fiscal year
ended December 31, 2025 to the most directly comparable financial
measures calculated and presented in accordance with IFRS, which
are operating profit and profit for the year.

Financial Performance Highlights
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Financial Performance Highlights

MBRABE

For the fiscal year ended
December 31,

HE12 A3 B ILFREE
2024 2025

20244 20254

(RMB in thousands)
(AR®ETFT)

Operating profit 422 X8 3,315,789 3,303,123

Add back: Ji/a] -
Equity-settled share-based payment expenses JARE S 45 & 8D S BB 2 85,184 367,869

Adjusted operating profit (a non-IFRS measure)

BABLEFE GECBEBR MR EER) B51Z) 3,400,973 3,670,992
Profit for the year & A %8 2,635,428 1,209,814

Add back: JiE -

Equity-settled share-based payment expenses MARES 45 & 8D ST B A2 85,184 367,869
Loss from fair value change of derivatives®® 74 T BA R (BEZE)E K0 - 25,668
Issuance cost of derivatives"® 74 T A fJZETALARD® - 44,664

Interest expenses related to the Equity Linked Securities and the bank
loans used for acquisition of the equity interest in Yonghui®

HIRSRAMARE 5 K B AR OB RITE R B RN SR 0 - 278,973
- Interest expenses related to the Equity Linked Securities®
—EREHBF S A BON S - 192,342

— Interest expenses related to the bank loans used for acquisition of
the equity interest in Yonghui

— AP U AOE IR R IRITE B A B R X - 86,631
Changes in fair value of redemption liabilities™ &[0 & (& A /o B EZ B0 - 158,491
Share of loss of Yonghui, net of tax" i K IEEE - Fi1&/F5E0 - 812,684

Adjusted net profit (a non-IFRS measure)
AR FR B GBI B RELER) #51F) 2,720,612 2,898,163

Add back: i[9 :
Depreciation and amortization 72 % & §4 808,694 1,206,305
Finance costs excluding interest expenses related to the Equity
Linked Securities and the bank loans used for acquisition of

the equity interest in Yonghui
BAFSRAS (B 45 B AR SR 4 38 55 % B P M X B AR i )

RITERBRANFAER) 92,915 151,957
Income tax expense FT{5HiF X 712,104 703,524

Adjusted EBITDA (a non-IFRS measure)
RAZEBITDACGE BRI EER]) $51%) 4,334,325 4,959,949
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Notes:

M

@

3)

@)

These adjustment items have been excluded from the calculation of
adjusted net profit as the Company does not consider such items
to be indicative of its operating performance of core business in the
future.

The RMB25,668,000 loss from fair value change of derivatives
was a non-cash expense that was related to the fair value of the
Equity Linked Securities and Call Spread as defined below. It was
determined primarily by movements in the underlying share price.

The RMB44,664,000 issuance cost of derivatives was a one-off
expense that was related to the Equity Linked Securities.

The RMB192,342,000 interest expenses related to the Equity
Linked Securities included RMB173,456,000 non-cash portion and
RMB18,886,000 cash expense.

Financial Performance Highlights
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Five-year Financial Summary

AFMBRE

Revenue YA

Gross profit 7|

Operating profit 484 %13

Profit for the year attributable to equity
shareholders of the Company

AR B R FE S F B

10,128,707

2,856,884
817,831

573,626

Unaudited

Kiawat

9,925,619
3,464,079
1,370,150

1,065,481

2023
20234

(RMB’000)
(ARETF7T)

13,838,797

5,698,431
2,819,648

2,253,241

For the twelve months ended December 31,
HE12A31HILE+Z=MA

2022

20224

2024
20244

2025
20254

Audited
Ea

16,994,025
7,637,060
3,315,789

2,617,560

21,443,827
9,648,119
3,303,123

1,205,045

As of December 31,

HZE12H31H
2021 2022 2023 2024
20214 20224
Unaudited Audited
REEEET e
(RMB’000)
(AREFIT)
Non-current assets 3EmE1E & 3,205,191 3,253,688 4,157,675 6,464,627 14,547,230
Current assets R ENEE 7,841,592 8,743,692 10,327,634 11,655,501 14,086,292
Total assets B EAAFH 11,046,783 11,997,380 14,485,309 18,120,128 28,633,522
Non-current liabilities 3ER 8 & & 487,974 476,795 887,113 2,037,417 9,441,321
Current liabilities i & & 3,827,032 3,711,558 4,406,979 5,727,189 8,472,930
Total liabilities B &42%58 4,315,006 4,188,353 5,294,092 7,764,606 17,914,251
Net assets JF& &= 6,731,777 7,809,027 9,191,217 10,355,522 10,719,271
Cash and cash equivalents
RERREEEY 5,151,456 5,186,601 6,415,441 6,328,121 6,817,129
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Five-year Financial Summary

IFUHREE

CREATE VALUE FOR SHAREHOLDERS
RBRRAEEE

Dividend
RE

USS$cent per ADS
HADSED

70

60

50

40

30

20

10

2021 2022 2023 2024 2025
20214 20224 20234 20244 20254

Interim Dividend M Final Dividend
HREARR S REARR S

Share repurchase

ieavig-AE]

From 2021-2025, a total of 72021 FZ=2025F HAfH -
41.07 million Shares BEEREA

have been repurchased. MN.07TEEBRKD -
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Business Review and Outlook

EHEEKRREE

BUSINESS REVIEW FOR THE REPORTING
PERIOD

We are a global high-growth value retailer offering a variety of
trendy lifestyle products featuring distinctive IP designs. Since
opening our first store in Chinese mainland in 2013, we have
successfully built two brands - “MINISO” and “TOP TOY”. Our
flagship brand “MINISO” has grown into a globally recognized
retail brand that offers a frequently-refreshed assortment of lifestyle
products through an extensive store network worldwide. Our
products cover diverse consumer needs and consumers are drawn
to MINISO for our products’ trendiness, creativeness, high quality
and affordability.

For the fiscal year ended December 31, 2025, the total number
of MINISO stores in Chinese mainland and overseas markets
increased from 7,504 as of December 31, 2024 to 8,151 as of
December 31, 2025. The number of TOP TOY stores increased
from 276 as of December 31, 2024 to 334 as of December 31,
2025. For the fiscal year ended December 31, 2025, the aggregate
GMV of the Group reached approximately RMB37.1 billion.

Brands and Products

Our MINISO products are organised across three core pillars:
lifestyle, beauty and toys. For the fiscal year ended December 31,
2025, we launched an average of around 1,600 SKUs in “MINISO”
channels per month, and offered consumers a wide selection of
products, the vast majority of which are under the “MINISO” brand.
The increase in average SKUs per month was primarily driven by
the deliberate expansion of our product assortment in support of
our big store format rollout and our commitment to delivering a
more immersive in-store experience.

Under the “TOP TOY” brand, we offered around 17,000 SKUs as of
December 31, 2025 across major pop toy categories such as model
figures, 3D building blocks, vinyl plush toys and others.
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Store Network

As of December 31, 2025, we served consumers primarily through
a network of over 8,151 MINISO stores, including 4,568 MINISO
stores in Chinese mainland and 3,583 MINISO stores in overseas
markets. The following table shows the number of MINISO stores in
Chinese mainland and overseas markets as of the dates presented:

Business Review and Outlook

EFEEKRREE

FIEH4E

HZE2025F 12318 * HMEEBES,151LRA
BIERPIERRBEBERERYS AP EFER
154,568 KRG EMEMPIIE - F£/85NT15753,5835K
HENERPE - TRINTEHEZ2MBEAE - FEAH

Mg EERPIEHE

As of December 31,
HZ12A31H

2024
20244

Number of MINISO stores ZEIBRFEHE

Chinese mainland = Bl Ayt 4,386 4,568
Directly operated stores & & 25 18
Stores operated under Retail Partner model &% AF9/& 4,335 4,522
Stores operated under distributor model X IEFT)E 26 28

Overseas markets /89N T35 3,118 3,583
Directly operated stores B & /& 503 700
Stores operated under Retail Partner model &% A F9/& 404 432
Stores operated under distributor model fI2FT)E 2,211 2,451

Total &5t 7,504 8,151

2025F [ZHE o BAIER 13
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Business Review and Outlook

EHEEKRREE

We have expanded our TOP TOY store network in Chinese
mainland since 2020. TOP TOY has also begun to expand to
overseas markets since 2024. This strategic move aligns with
the Company’s plan to expand globally and strengthen its brand
presence. As of December 31, 2025, we had a total of 334 TOP
TOY stores, 304 of which were located in Chinese mainland. The
following table shows the number of TOP TOY stores in Chinese
mainland and overseas markets as of the dates presented:

H20204F # - B2 EEEFEABATOP TOYF
JE#R4E o EBF - TOP TOY 2024 F B EREBIN
M5 o & — B HEREFE AR QR2EIER RIEA
R ZE NS - B ZE2025F12 8318 © A
HAE334RTOP TOYPIJE + EF304KALAHFEA
e FTRIREZE2MBAEH - FEAMIEINTS
#ITOP TOYFI/EEIE :

As of December 31,
HZ12H31H

2024
20244

Number of TOP TOY stores TOP TOYFIE& &

Chinese mainland A B A it 272 304
Directly operated stores & & & 38 35
Stores operated under Retail Partner model & % AF9/E 234 269

Overseas markets /89115 4 30
Directly operated stores B ‘& /& 2 15
Stores operated under Retail Partner model & % AF9/& 2 4
Stores operated under distributor model 3295 - 11

Total &5 276 334
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Business Review and Outlook

EFEEKRREE

Store operations in Chinese mainland EHRE R EESE

As of December 31, 2025, apart from 18 directly operated MINISO HZE2025F12 A31H  BR18RBEIEREE
stores, 28 MINISO stores operated under distributor model, 35 28R ZAIBHAIEFIEFISKTOP TOYHE & /EI)
directly operated TOP TOY stores, all of our other MINISO and TOP B iR Bt M H b2 A1E R FITOP TOYFI/E &
TOY stores in Chinese mainland were operated under Retail Partner ~ ##EABABRA TEL o

model.

The following table shows the aggregate numbers of MINISO stores TRIFKRARFEEFBRANMZEIERPIER
in Chinese mainland for the years indicated: Eg

For the fiscal year ended
December 31,

BZE12A31 B LBBEE

2024 2025
20244 20254

Directly operated stores E& &

Number of stores at the beginning of the year F#1F7 /& & 26 25

Net decrease in number of stores during the year F R F9 /5 £& #9552 (1) (7)

Number of stores at the end of the year FFAFI/EE = 25 18
Stores operated under Retail Partner model &% AF3JE

Number of stores at the beginning of the year F#IF9/5&i2 3,878 4,335

Net increase in number of stores during the year £ X P9 JE # & #7514 11 457 187

Number of stores at the end of the year FEARFI/EHE 4,335 4,522
Stores operated under distributor model X2 /&

Number of stores at the beginning of the year F#1F9/E# & 22 26

Net increase in number of stores during the year A1 P9 /5 & & K751 A1 4 2

Number of stores at the end of the year FFAFI/EHE 26 28

The following table shows the aggregate number of MINISO stores TRINTEHZEATBHZRETSERE DT EAH
in Chinese mainland by city-tiers as of the dates indicated: ZEIBmPIELRE -

As of December 31,
B Z12831H

2024
20244

Number of MINISO stores in Chinese mainland FEB At ZEIEB RFEEE

First-tier cities —#R3 ™ 587 609
Second-tier cities Z4R ™ 1,822 1,881
Third- and lower-tier cities =48 & = 4R A LT 1,977 2,078
Total &5t 4,386 4,568
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Business Review and Outlook

EHEEKRREE

The Retail Partner model represents a mutually beneficial
relationship between us and our Retail Partners, where we achieve
rapid store network expansion with consistent brand image and
consumer experience in an asset-light manner, and our Retail
Partners attain attractive investment opportunities. Our Retail
Partners are also motivated to maintain a loyal relationship with
us. As of December 31, 2025, there were 1,157 Retail Partners
that invested in MINISO stores in Chinese mainland, and 680 of
them had invested for over three years. We had one distributor
for the MINISO brand in Tibet, China during the fiscal year ended
December 31, 2025. As of March 31, 2026, there has been no
conversion of our franchisees in Chinese mainland from a Retalil
Partner to a distributor, or vice versa.

The following table shows the number of Retail Partners that
invested in MINISO stores in Chinese mainland for the years
indicated:

Number of Retail Partners at the beginning of the year ¥4 B AE®
Net increase in Retail Partners during the year A4 & A K;F 1 A1
Number of Retail Partners at the end of the year® FERAZAEHE®

BRAEARETHRMEEGRAZENEEE TR
& BRAUKEEFNERPROPIEREEER -
ARRE-RNREERTEEERS  MAEBA
AIES TEWSI IMEERS - RMINERALE
B EKEMRFEBAEERRFR - HE2025F12 5
318 BRMEB1,157TUEAEBAETFBRANILE S
BIERPIE - HH680MI R RE=FL & - REE
2025912 A31 B IEMBFEE  HEFHAREHE1
UEZEMEmMmERNRIERE - #122026F3H31H -
BOERPBEAMOINEETEREBAEBAERIE
B RZINR o

TRINFARFERETEANERAIERFIENA
BAHE

For the fiscal year ended
December 31,
HZ12A31ALTREE

2024 2025

20244 20254
1,049 1,071
22 86
1,071 1,157

Note:

(1) The number of Retail Partners at a given date is calculated based
on the number of individuals and entities with effective contractual
relationships with us on that date.

The majority of our TOP TOY stores in Chinese mainland are
operated under the Retail Partner model as well. As of December
31, 2024 and 2025, we had 64 and 72 Retail Partners operating
TOP TOY stores, respectively. Some Retail Partners in Chinese
mainland may invest in both MINISO and TOP TOY stores.
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Store operations in overseas markets

We have adopted flexible store operation models, including direct
operation, Retail Partner model and distributor model as we expand
our global networks, depending on the growth potential, local
regulation and other factors in the markets. In consideration of
the evolving local regulatory requirements, market conditions and
their operational needs, our overseas franchisees may sometimes
convert from a Retail Partner to a distributor, or vice versa.

As of December 31, 2025, in overseas markets, there were 700
stores directly operated by us and 432 and 2,451 stores operated
under the Retail Partner model and distributor model respectively.

The following table shows the aggregate number of MINISO stores
in overseas markets for the years indicated:

Directly operated stores E& &

Business Review and Outlook

EFEEKRREE

ERIHISNFEES
HMERRZHPIEBENRE - RIETIHHER
BN BHWEAMMEMASR - AT —RITEN
FIEEZEN  BFEEZ  EBARAMAER
R - ZERINEMTE B CNEETER - WHEER
SEBK RANEBIMNNEBRERSLABRAEE
ARIER - RZTA -

HZE2025F12 A31 8 » 85 M5 - F#EAE700
REEE ABRAPERREMED I A432K M
2,451% °

TRIRRARFERINT SN EAIERPIER
2

For the fiscal year ended
December 31,
BZ12831 H LHBEE

2024 2025

20244 20254

Number of stores at the beginning of the year F#1F7/E& & 238 503

Net increase in number of stores during the year & A9 5 &S HF 12 A1 265 197

Number of stores at the end of the year FFAFI/EE = 503 700
Stores operated under Retail Partner model &% AF3JE

Number of stores at the beginning of the year F#IF9/5&i2 283 404

Net increase in number of stores during the year £ X P9 JE # & #7514 11 121 28

Number of stores at the end of the year FEARFI/EHE 404 432
Stores operated under distributor model X2 /&

Number of stores at the beginning of the year F#1F3/E# & 1,966 2,211

Net increase in number of stores during the year A1 P9 /5 & & K751 41 245 240

Number of stores at the end of the year FFAFI/EHE 2,211 2,451
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Business Review and Outlook

EHEEKRREE

The following table shows the aggregate number of the distribution
of MINISO stores in overseas markets by region as of the dates
indicated:

TRIVREEFIR A Bz 5 E o e m 5 R Al
BmIRPIE AR

As of December 31,
B Z12831H

2024
20244

Number of MINISO stores in overseas markets /S ZAIEBRPEHE

Asia excluding China 351 (FR B S1) 1,611 1,793
North America 1tZEM 350 461
Latin America £z T ZEM 637 722
Europe B/ 295 361
Others EAf 225 246
Total &5t 3,118 3,583

In the majority of overseas markets, we expand our store network
by collaborating with local distributors with abundant local
resources and retail experiences. The following table shows the
number of our distributors in MINISO overseas markets for the
years indicated:

Number of distributors at the beginning of the year®" F¥{XIEpHEEM

Net increase in number of distributors during the year®
FARIERBERNFIEM
Number of distributors at the end of the year® FRKIEZFHEN

EAMABINGIS - RIRBRAEYE LR
MEGEROLLREBEA M - FARPIOPIEE
4 - TRITIRAREER SIS 5 EIE
BREEHE -

For the fiscal year ended

December 31,
BE12A1 B LT REE
2024 2025
20244 20254
230 252
22 30
252 282

Notes:

1) Number of distributors at a given date is calculated based on
the number of individuals and entities with effective contractual
relationships with us on that date.

(2)  Change of contracting entities by the same distributor is not taken
into account in the calculation of numbers of new distributors.

As of December 31, 2024 and 2025, we had 114 and 109 Retail
Partners in overseas markets, respectively, the decrease in the
number of Retail Partners was primarily due to the decrease in the
number of Retail Partners in Vietnam.
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Business Review and Outlook

EFEEKRREE

Other Key Operating Data HhRsEE &5

The following tables set forth certain of our key operating data TR DRI B Rt &8 5N 5 ) & BlE
of MINISO stores in Chinese mainland and overseas markets, mPIJE R E TR E & R

respectively:

For the fiscal year ended
December 31,
BZE12A831 HILMBEFE

2024 2025
20244 20254

MINISO stores in Chinese mainland B At /Y & 818 mFIE

Total GMV®™ (RMB in millions) Z2GMV"( A REH & T) 14,008 16,363
Total number of transactions (in millions) X Z#& (A &) 368.1 410.8
Total sales volume of SKUs (in millions) SKU#235%E (B E) 978.8 1,084.7
Average spending per transaction (RMB) FHE & & (AR L) 38.1 39.8
Average selling price (RMB) & & (ARETT) 14.3 15.1
Same-store® GMV Growth (%) 5 © GMVIE & % (%) down high- up mid-
single digit single digit

T pE = RS 32 hn e 1B 2 21

Notes: FfaE -

(1) Includes GMV generated through MINISO offline stores and 020 (1) EEBAZAIEREFETMERO20FEELEN
platforms. GMV -

(2) Includes stores that were opened prior to the beginning of the (2 BEALRIBAARIIEHZE HERBERDE
comparative periods and remained open as of the end of the S BRI EHARERES T B30 HPYE
comparative periods and were closed for less than 30 days during
both comparative periods.
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Business Review and Outlook

EHEEKRREE

For the fiscal year ended December 31,

HZEZ12A31 B LHBEE

2024
20244

MINISO stores in overseas markets
BHATIENBRIERME
Total GMV (RMB in millions)
BCGMV(ARBEET)
Asia excluding China 25 BEIS (FFEKRSM)
North America 1t
Latin America i1 ] Z))
Europe B/
Others E At

Same-store GMV Growth (%)
FE D GMVIE & & (%)
Asia excluding China T5MBIZ (R BRI
North America 1t 3=
Latin America £z T =M
Europe B/

Others EAt

14,001
5,039
2,141
4,897
1,260

664

up mid-single digit
2 e R 2

up high-single digit
e ER 8

flat

HT

up mid-single digit
2 e ERL 2

flat

T

down mid-single digit
P& AR S

16,757
5,341
3,550
5,078
1,928

860

down low-single digit
TrREE R

down mid-single digit
TR R B

up mid-single digit

18 0P (E Az 2

down mid-single digit
TR ETE

up low-single digit

12 AR A B

up high-single digit

B S E A&

Note:

(1) Includes stores that were opened prior to the beginning of the
comparative periods and remained open as of the end of the
comparative periods, and were closed for less than 30 days during
both comparative periods. The impact of foreign exchange is
excluded by adopting a constant currency exchange rate in both
comparative periods.
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The following table sets forth the GMV of MINISO brand worldwide
through online channels for the years indicated:

MINISO brand worldwide 23} % 818 % &
Total GMV through online channels™ 8@ 4% = EES A LAGMVO)

Business Review and Outlook

EFEEKRREE

TRIHRFTRFEZENE
RIEEFHGMV:

il
o
Bo
&
=)
hHZ
i
B
-;bﬁ
Fr

For the fiscal year ended
December 31,

BE12A31 B LBBEE

2024 2025

20244 20254

(RMB in millions)
(NR¥EB&ET)

948 1,391

Note:

(1) Excludes GMV through 020 platforms in Chinese mainland which is
accounted for in GMV through offline channels.

Our TOP TOY brand started operating in December 2020 in
Chinese mainland. For the fiscal year ended December 31, 2025,
our TOP TOY brand achieved a total GMV of RMB2,588 million
through multi-channels: (1) RMB1,721 million from TOP TOY stores
in Chinese mainland and RMB64 million from TOP TOY stores in
overseas markets; (2) RMB321 million through online channels; and
(3) RMB482 million of GMV from other channels. The following table
sets forth certain of our key operating data of TOP TOY stores in
Chinese mainland:

TOP TOY stores in Chinese mainland B X1t %y TOP TOYF3 &
Total GMV (RMB in millions) 22GMV(AR¥HET)

Total number of transactions (in millions) 32 Z# & (A &)

Total sales volume of SKUs (in millions) SKU#2$4 & (B &)
Average spending per transaction (RMB) F# & B (& (ARKEIT)
Average selling price (RMB) & & (AR D)

Same-store” GMV Growth (%) [E/E" GMV1E & % (%)

(1) TEEEFEABEEO20FEELNGMY @ EiF
ATABBER T REEENGMY -

KT TOP TOY M H2020F 12 BHBEFER
B o 2202512 A31 B ILBFE » TOP
TOYmERBZREEETERLGMVARKE2,588H 8
7T (1)BETEAMTOP TOYFIEEEBMARKE
1,721 BE AR EBEINTTHETOP TOYPIEES
MARKGIEET  QBBG I RBESHARKE
321BEIL : LQ)BBAMERBESHNGMVARE
482 HETT o TERH:FIFBEAMTOP TOYPIENE
TFRAREE B -

For the fiscal year ended
December 31,
BZE12831 HLHMBRFEE

2024 2025

20244 20254

1,148 1,721

10.5 15.7

19.9 31.0

109.5 109.8

57.8 55.6

up mid- up low-
single digit single digit
Sy ek (Ve 24 2 PE B B
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Business Review and Outlook

EHEEKRREE

Note:

(1) Includes stores that were opened prior to the beginning of the
comparative periods and remained open as of the end of the
comparative periods and were closed for less than 30 days during
both comparative periods.

Marketing and Consumer Engagement

We launched our MINISO membership program in Chinese
mainland in August 2018 and expanded to overseas markets
afterwards. As of December 31, 2024 and December 31, 2025,
the number of MINISO members with at least one purchase over
the past 12 months was approximately 53 million and 64 million,
respectively.

The total cumulative number of MINISO members in Chinese
mainland increased by 17.8% from approximately 95.2 million as
of December 31, 2024 to 112.1 million as of December 31, 2025. In
2025, GMV generated from registered members contributed 59.5%
of our total GMV, and 48.4% of the MINISO members made at least
one purchase over the past 12 months.

The total cumulative number of MINISO members in the United
States increased by 150.3% from approximately 1.8 million as
of December 31, 2024 to 4.4 million as of December 31, 2025. In
2025, GMV generated from registered members contributed 51.3%
of our total GMV, and 71.4% of the MINISO members made at least
one purchase over the past 12 months.

RECENT DEVELOPMENTS AFTER THE
REPORTING PERIOD

There were no significant events that might affect us since the end
of the Reporting Period and up to the date of this annual report.

BUSINESS OUTLOOK, STRATEGIC UPDATE
AND FUTURE DEVELOPMENT

Confronting the ever-evolving macroeconomic and geopolitical
landscape, the Group has demonstrated significant risk resilience
and operational agility, underpinned by years of overseas expansion
experience, a diversified global footprint and robust global
operational capabilities. Looking ahead to 2026, we will continue to
uphold our core philosophy of delivering long-term value through
disciplined execution of our three strategic pillars: affordability,
globalization and product innovation.
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For our MINISO brand in Chinese mainland, we will remain focused
on achieving high quality growth by expanding and upgrading
our store network to promote a relaxing and engaging shopping
experience, one filled with delightful surprises and treasure-hunting
elements that keep our customers coming back again. As part of
this effort, we will strategically roll out the MINISO LAND series
stores, designed to deliver an elevated, immersive consumer
experience that deepens brand engagement and sets a new
benchmark for our retail presence. We will continue to unlock sales
potential via different themed store formats while introducing new
product offerings with aesthetically refined designs, high product
quality and compelling affordability. By optimizing product-market
fit, and fully leveraging our multi-channel sales capabilities, we aim
to create strong synergies across our diversified product offerings.

For our MINISO brand in overseas markets, we will firmly
pursue our globalization strategy by expanding store footprint
internationally, adopting diversified yet locally tailored approaches
suited to different overseas markets, and further strengthening
our cooperation with overseas business partners to capture local
market trends globally. Through continued IP collaborations
and strategic roll-out of key products across markets, we will
continue to enhance MINISO brand awareness through product
differentiation, market adaptation and ongoing upgrade of our store
model. As our globalization progresses, we will further facilitate
our robust development in overseas markets through enhancing
operational efficiency and effective localization of management
across each geographic region.

For our TOP TOY brand, we were pleased that it has embarked on
globalization since the fourth quarter of 2024. Looking ahead, we
will continue to optimize TOP TOY’s product offerings and enhance
operational efficiency to grow market share and strengthen brand
image.

Business Review and Outlook
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HRBEMEPEAOBEIERRIE  BRAGEE
EIRERRESREE  BARMBYAHREMN
B ARFRHEREELAWESN S8
AMEYRR  WI|BEFERE - (BB L8 AR —
I’ P9 R RS M HEE MINISO LAND &1 F9)E -
SEREALEN  NERAOEHEEES  INERE
BE) WARMPNSEERRIINER - HMiGE
BRBTREZEMPIEFEAEREEE N - REHE
HRAAEE g ABRAEMELNTERRY
BB ERETISBEEN - Hmto BRI
ZIEMEERE BB ERRMLYENERE
FE8 AR R R 5 R 1 175 [R) AR RE

HRBEMEBITENREERDE - RIEEE
TRHIT 2B - BBINREIFIERE -
WHERBERTRSINENZTERA LR
B - WHE SR ERBERENEE - LEE
RERETENEE - R BAKSEBIPHES
ERETR™S T EROEBR RN - WREE
=R - A CREARPIEEEFEEEET
A FERTEZAERBENANRE - BE2HE
ERZWHEE - BAIKBRRESREAMLEEN
ME - FECERMERII TSR PER

HNTPIMTOP TOYmE - JFIRRE R K 52024
FENFEMBERNRIL - REARE - RIIAGHE
BE(LTOP TOYWERF L RSEL UK » IR
BEMSHEIRICERETR -
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Management Discussion and Analysis
EEENWEDN

For the fiscal year ended
December 31,

HE12 31 B ILBBEE

2024 2025
20244 20254
(RMB in thousands)
(ARETTT)
Revenue YA 16,994,025 21,443,827
Cost of sales $5&E A (9,356,965) (11,795,708)
Gross profit £F 7,637,060 9,648,119
Other income H ALK A 21,595 19,377
Selling and distribution expenses % & 7 #4552 (3,519,534) (5,265,758)
General and administrative expenses —#& & 1T FI 52 (931,651) (1,225,373)
Other net income E AU A 114,696 195,610
Reversal of credit loss/(credit loss) on trade and other receivables
g o5 REMEKRFIEEEBERD (EEER) 2,469 (33,241)
Impairment loss on non-current assets 3£ 84 2 i (B 518 (8,846) (35,611)
Operating profit &8 F;E 3,315,789 3,303,123
Finance income 81 4 A 118,672 104,421
Finance costs 817N (92,915) (430,930)
Net finance income/(costs) 1 #W A/ (A 7R ) B 58 25,757 (326,509)
Other expenses EfFH3L - (70,332)
Changes in fair value of redemption liabilities f& [0 & & A B EE - (158,491)
Share of profit/(loss) of equity-accounted investees, net of tax
DMEAEREARMEIEE AR (B1R) - BigFE 5,986 (834,453)
Profit before taxation %% i %l 3,347,532 1,913,338
Income tax expense P15 X (712,104) (703,524)
Profit for the year & A F|¥ 2,635,428 1,209,814

Profit for the year attributable to:

DTFATEEERFE :
- Equity shareholders of the Company — N2 Rz I 3R 2,617,560 1,205,045
— Non-controlling interests — JF12 A% %5 17,868 4,769
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Management Discussion and Analysis

Revenue

Our total revenue was RMB21,443.8 million for the fiscal year ended
December 31, 2025 (for the fiscal year ended December 31, 2024:
RMB16,994.0 million), representing an increase of 26.2% year over
year.

Revenue from MINISO brand increased by 22.0% to RMB19,524.9
million, driven by () an increase of 16.8% in revenue from MINISO
brand in Chinese mainland, with its annual revenue exceeding
RMB10.0 billion for the first time, and (ii) an increase of 29.3% in
revenue from MINISO brand in overseas markets. The overseas
revenue contributed 44.2% of revenue from MINISO brand,
compared to 41.7% in 2024.

Revenue from TOP TOY brand increased by 94.8% to RMB1,915.6
million.

Cost of Sales

Our cost of sales was RMB11,795.7 million for the fiscal year ended
December 31, 2025 (for the fiscal year ended December 31, 2024:
RMB9,357.0 million), representing an increase of 26.1% year over
year.

Gross Profit and Gross Margin

Our gross profit was RMB9,648.1 million for the fiscal year ended
December 31, 2025 (for the fiscal year ended December 31, 2024:
RMB7,637.1 million). Our gross margin was 45.0% for the fiscal
year ended December 31, 2025 (for the fiscal year ended December
31, 2024: 44.9%).

Other Income

Our other income was RMB19.4 million for the fiscal year ended
December 31, 2025 (for the fiscal year ended December 31, 2024:
RMB21.6 million), which was mainly attributable to government
grants and income from depositary bank.

EEREWED T

A

HZE2025F 12 A31 B IEHEFE - HPIHBIHKA
BARME21,443.8 58 L (B £2024F12A31H
IR ER - ARY16,994.0887T) @ RIER
26.2% °

HEAELDDERMBRAZEMN22.0%E AR
19,524 98 87T TERX A TEERES) : ()FEHR
8BS @SR AT AL IN16.8% © FRAE
REEIE AR EE100.0187T + K (i) 8INTISZH A ENE R
RIEFF B U AL N129.3% © FINE MG EIE @ &
FRUR A H)44.2% © 20244 R /A41.7% °

TOP TOY S EATBURAIE IN94.8% = AR ¥1,915.6
BHEJT e

SHERA

HZE2025F12 A1 HIEIHBFE - BMHIEEK
KAEARKE11,795. 7B E T (BiE£2024F 12 A 31
HILBIREE : AR¥9,357.068 ) ' ALER
26.1% °

EMNRERN=E

HZE2025F 12 A1 BIEHEHFE - ZPINEF A
ARY9,648.1 5 & T (HE2024F12 4318 1EH
BEE : ARBE7,6371HET) - H1E2025912
AS1RLEFRFE  RMNEFNELF45.0%(H=E
2024F12 A1 HILHKREFE 1 44.9%) ©

Hiblgr A

BHZE2025F 12 A1 B IEHEFE - HRPIHEA U
ABARMA19.4EET (H£2024F12 A31 B 1LE
BEE : ARE2168ET) - TERABFHD R
TFREIRITHURA ©
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Management Discussion and Analysis
EEENWEDN

Selling and Distribution Expenses

Our selling and distribution expenses were RMB5,265.8 million for
the fiscal year ended December 31, 2025 (for the fiscal year ended
December 31, 2024: RMB3,519.5 million). Excluding equity-based
compensation expenses, our selling and distribution expenses were
RMBS5,045.7 million for the fiscal year ended December 31, 2025 (for
the fiscal year ended December 31, 2024: RMB3,506.1 million). The
year-over-year increase was mainly attributable to our investments
into directly operated stores to pursue the future success of our
business, especially in strategic overseas markets such as the
U.S. market. As of December 31, 2025, total number of directly
operated stores on the Group level was 768, compared to 568 as of
December 31, 2024. For the fiscal year ended December 31, 2025,
the revenue from directly operated stores increased by 71.3%,
while related expenses including rental and related expenses,
depreciation and amortization expenses together with payroll
excluding share-based compensation expenses increased by
50.2%. Licensing expenses increased by 44.6%, as a percentage
of revenue ranging from 2.5% to 2.8% for the fiscal year ended
December 31, 2025 and its comparative period, respectively.
Promotion and advertising expenses increased by 23.0%, as a
percentage of revenue stabilizing at around 3.3% for the fiscal year
ended December 31, 2025, compared to 3.4% in its comparative
period. Logistics expenses increased by 23.0% year over year.

General and Administrative Expenses

Our general and administrative expenses were RMB1,225.4
million for the fiscal year ended December 31, 2025 (for the fiscal
year ended December 31, 2024: RMB931.7 million), increased
by 31.5% year over year. Excluding equity-settled share-based
payment expenses, our general and administrative expenses were
RMB1,077.5 million for the fiscal year ended December 31, 2025
(for the fiscal year ended December 31, 2024: RMB859.9 million),
increased by 25.3% year over year.

Other Net Income

Our other net income was RMB195.6 million for the fiscal year
ended December 31, 2025 (for the fiscal year ended December 31,
2024: RMB114.7 million). The year-over-year increase was mainly
due to (i) an increase in fair value of other investments, and (ii) an
increase of investment income in wealth management products.

Impairment Loss on Non-current Assets

Our impairment loss on non-current assets was RMB35.6 million for
the fiscal year ended December 31, 2025 (for the fiscal year ended
December 31, 2024: RMB8.8 million). We recorded impairment loss
on non-current assets of directly operated stores.
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mAMER Y (RIEAS RBEMAY - e M HERY
HERTE (MEEARO S HOEHIMA ) ) AE R
50.2% ° EHEERENNA4.6% - REE2025%F12 A
31 B LR FE R E LSRG RANE D N T
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Management Discussion and Analysis

Operating Profit

As a result of the foregoing, we recorded operating profit of
RMB3,303.1 million for the fiscal year ended December 31, 2025 (for
the fiscal year ended December 31, 2024: RMB3,315.8 million).

Adjusted Operating Profit (a non-IFRS measure)

We recorded an adjusted operating profit of RMB3,671.0 million
for the fiscal year ended December 31, 2025 (for the fiscal year
ended December 31, 2024: RMB3,401.0 million), which represents
operating profit plus equity-settled share-based payment expenses.

Net Finance Costs

Our net finance costs was RMB326.5 million for the fiscal year
ended December 31, 2025 (for the fiscal year ended December 31,
2024: RMB25.8 million of income). The year-over-year increase
in net finance costs was due to (i) increased interest expenses in
relation to the Equity Linked Securities and the bank loans used
for acquisition of the equity interest of Yonghui, both of which
have been excluded in non-IFRS financial measures, and (ii)
increased interest expenses on lease liabilities corresponding to our
investment in directly operated stores.

Changes in Fair Value of Redemption Liabilities

Our changes in fair value of redemption liabilities was RMB158.5
million for the fiscal year ended December 31, 2025 (for the fiscal
year ended December 31, 2024: nil), which was a loss arising from
preferred shares issued by TOP TOY in connection with its strategic
financing in 2025.

Income Tax Expense

We recorded income tax expense of RMB703.5 million for the fiscal
year ended December 31, 2025 (for the fiscal year ended December
31, 2024: RMB712.1 million).

Share of Profit/(Loss) of Equity-accounted Investees, Net of
Tax

Our share of loss of equity-accounted investees, net of tax was
RMB834.5 million for the fiscal year ended December 31, 2025 (for
the fiscal year ended December 31, 2024: share of profit of RMB6.0
million). The year-over-year change was mainly attributable to share
of loss of Yonghui, which has been excluded in non-IFRS financial
measures.
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Other Expenses

Our other expenses were RMB70.3 million for the fiscal year
ended December 31, 2025 (for the fiscal year ended December 31,
2024: nil), mainly attributable to loss from a fair value change of
derivatives under mark-to-market impact, which was in relation to
the Equity Linked Securities and has been excluded in non-IFRS
financial measures.

Profit for the Year

As a result of the foregoing, we recorded a profit for the year of
RMB1,209.8 million for the fiscal year ended December 31, 2025 (for
the fiscal year ended December 31, 2024: RMB2,635.4 million).

Adjusted Net Profit (a non-IFRS measure)

We recorded an adjusted net profit for the year of RMB2,898.2
million for the fiscal year ended December 31, 2025 (for the fiscal
year ended December 31, 2024: RMB2,720.6 million) which
represents profit for the year excluding equity-settled share-based
payment expenses, loss from fair value change of derivatives,
issuance cost of derivatives and interest expenses related to the
Equity Linked Securities and interest expenses related to the bank
loans used for acquisition of the equity interest in Yonghui, changes
in fair value of redemption liabilities arising from preferred shares
and share of loss of Yonghui, net of tax.

Adjusted EBITDA (a non-IFRS measure)

We recorded an adjusted EBITDA of RMB4,959.9 million for the
fiscal year ended December 31, 2025 (for the fiscal year ended
December 31, 2024: RMB4,334.3 million), which represents
adjusted net profit plus depreciation and amortization, finance costs
excluding interest expenses related to the Equity Linked Securities
and interest expenses related to the bank loans used for acquisition
of the equity interest in Yonghui and income tax expense.

Net Cash from Operating Activities and Free Cash Flow

Our net cash from operating activities was RMB2,577.9 million for
the fiscal year ended December 31, 2025 (for the fiscal year ended
December 31, 2024: RMB2,168.3 million). Our capital expenditure
was RMB997.7 million for the fiscal year ended December 31, 2025
(for the fiscal year ended December 31, 2024: RMB762.5 million),
and free cash flow was RMB1,580.2 million for the fiscal year ended
December 31, 2025 (for the fiscal year ended December 31, 2024:
RMB1,405.8 million).
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Management Discussion and Analysis

Current Ratio

Our current ratio decreased from 2.0 as of December 31, 2024
to 1.7 as of December 31, 2025, primarily due to the increase in
short-term loans and borrowings, redemption liabilities arising from
preferred shares related to TOP TOY’s strategic financing, trade
payables related to our inventories, and lease liabilities relating to
directly operated stores.

OTHER INFORMATION ABOUT OUR
FINANCIAL PERFORMANCE

Liquidity and Source of Funding

During the fiscal year ended December 31, 2025, we funded our
cash requirements principally through cash generated from our
operations. As of December 31, 2025, our cash, cash equivalents,
restricted cash, term deposits, and other investments recorded in
current assets were RMB7,087.9 million (as of December 31, 2024:
RMB6,698.1 million).

Issue of the Equity Linked Securities and Entry into the Call
Spread

In January 2025, we entered into a subscription agreement with
UBS AG Hong Kong Branch and The Hongkong and Shanghai
Banking Corporation Limited for the issuance of equity linked
securities by us, which were convertible debt securities that shall
be settled wholly in cash, with an aggregate principal amount of
US$550,000,000 and an expected maturity date on January 14,
2032 (the “Equity Linked Securities”). The Equity Linked Securities
have been approved by the Singapore Exchange Securities Trading
Limited (the “SGX-ST”) to be listed and quoted on the Official
List of the SGX-ST. The initial exercise price of the Equity Linked
Securities was US$8.2822 per Share, subject to adjustment upon
the occurrence of certain customary prescribed corporate actions.
As a result of the distribution of the final cash dividend for the fiscal
year ended December 31, 2024 (the “2024 Final Dividend”), the
interim cash dividend for the six months ended June 30, 2025 (the
“2025 Interim Dividend”) and the final cash dividend for the six
months ended December 31, 2025 (the “2025 Final Dividend”),
the Equity Linked Securities exercise price was adjusted from
US$8.2822 per Share to US$8.1516 per Share with effect from April
9, 2025, being the date immediately after the record date of the
2024 Final Dividend, and to US$8.0314 per Share with effect from
September 6, 2025, being the date immediately after the record
date of the 2025 Interim Dividend, and further to US$7.8525 per
Share with effect from April 21, 2026, being the date immediately
after the record date of the 2025 Final Dividend.
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B2 #

Further, we and UBS AG, London Branch and The Hongkong
and Shanghai Banking Corporation Limited (the “Call Spread
Counterparties”) entered into a call spread (the “Call Spread”),
which is separate from, but is part and parcel of, the Equity Linked
Securities, and comprise:

(@)

30

Lower Strike Call: a call option transaction granted by the
Call Spread Counterparties to the Company, exercisable at
the discretion of the Company, entitling the Company to (a)
the difference, settled in cash, between the exercise price of
the lower strike call, which is equivalent to the exercise price
of the Securities, and the volume weighted average price per
Share over a specified period of trading days, converted to
U.S. dollars at the prevailing exchange rate, and multiplied by
(b) the number of Shares underlying the lower strike call being
exercised; and

Upper Strike Warrant: a call option transaction with an
expected exercise price (the “Upper Strike Exercise
Price”) of HK$102.1 per Share, representing a premium of
110.0% over the Delta Reference Price (for reference and
illustration only) and a premium of 99.9% over the Stock
Reference Price, granted by the Company to the Call Spread
Counterparties, exercisable at the discretion of the Call
Spread Counterparties, which would entitle the Call Spread
Counterparties to receive newly allotted and issued Shares
(the “Upper Strike Shares”), the maximum number of which
was subject to adjustment upon the occurrence of certain
customary prescribed corporate actions. As at January 7,
2025, the maximum number of Upper Strike Shares that may
be issued was 66,407,407 Shares (representing approximately
5.31% of the then total issued and outstanding Shares), which
did not exceed and was issued under the general mandate
granted by the Shareholders to the Directors on June 20,
2024 to allot and issue new Shares. Following the distribution
of the 2024 Final Dividend, the 2025 Interim Dividend and
the 2025 Final Dividend, the Upper Strike Exercise Price was
adjusted to HK$96.8 per Share, and the maximum number of
the Upper Strike Shares was adjusted to 70,042,085 Shares.
We have received approval from the Listing Committee of the
Hong Kong Stock Exchange for the listing of, and permission
to deal in, the Upper Strike Shares issuable under the Upper
Strike Warrant, subject to further approval from the Hong
Kong Stock Exchange in relation to the adjustments made
pursuant to the 2025 Final Dividend.
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The Call Spread was structured such that the timing, size and
economics of the exercises under the Call Spread was able to
match the exercises under the Equity Linked Securities. This
overall structure will enable us to raise funds in a form similar to
convertible debt securities, whilst deferring potential dilution to a
higher effective exercise price.

We raised total net proceeds of US$457,079,647 (equivalent to
HK$3,553,839,963) from the offering and sale of the Equity Linked
Securities and the Call Spread. We planned to use the net proceeds
for overseas store network expansion, supply chain optimization
and development, brand building and promotion, additional
overseas working capital and other general corporate purposes,
and to purchase its Shares and/or ADSs (each representing
four Shares) from time to time pursuant to its share repurchase
programs.

For further details, please refer to the announcements of us dated
January 7, 2025 and January 14, 2025 in relation to the issue of
the Equity Linked Securities and entry into the Call Spread by our
Company and the announcements dated April 24, 2025, August
29, 2025 and April 21, 2026 for the relevant adjustments made
pursuant to the 2024 Final Dividend, 2025 Interim Dividend and
2025 Final Dividend, respectively.

Significant Investments

Yonghui Superstores Co., Ltd

On September 23, 2024, our Company through our wholly-
owned subsidiary, entered into share purchase agreements with
independent third parties, respectively, to acquire an aggregate
of 2,668,135,376 shares in Yonghui (representing approximately
29.4% of its entire issued share capital), at the consideration in
the amount of RMB6,270,118,134 (equivalent to approximately
HK$6,916,461,457, converted at the exchange rate of RMB0.90655
to HK$1.0000 for illustrative purpose only) (the “Yonghui
Acquisition”). Yonghui, a listed company on the Shanghai Stock
Exchange (stock code: 601933), is a retail chain operator featuring
fresh produce management, mainly operates supermarkets and
community supermarkets, and has approximately 403 outlets
spanning across about 24 provinces and municipalities across
the Chinese mainland as of December 31, 2025. The Yonghui
Acquisition was approved by our shareholders at the extraordinary
general meeting of us held on January 17, 2025, and was
completed in the first quarter of 2025. For details, please refer to
our announcement dated September 23, 2024 and our circular
dated November 22, 2024.
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Our equity interests in Yonghui have been accounted for as
investments in associates using the equity method in our
consolidated financial statements since its completion. As of
December 31, 2025, we continued to hold approximately 29.4%
of the issued share capital of Yonghui. For the fiscal year ended
December 31, 2025, we recorded a loss of RMB812.7 million for
the investment in Yonghui and the fair value of the investment in
Yonghui amounted to RMB12,513.6 million as of December 31,
2025 (representing 43.7% of the total assets of the Company as
at December 31, 2025). As we continue to be optimistic about the
development of the offline retail industry in Chinese mainland, we
believe that the investment in Yonghui is in line with the Group’s
investment strategy.

Save as disclosed above, we did not make or hold any other
significant investments during the fiscal year ended December 31,
2025.

Future Plans for Material Investments or Capital Assets

As of December 31, 2025, we did not have any detailed future plans
for material investments or capital assets.

Pledge of Assets

As of December 31, 2025, our equity interests in equity-accounted
investees of approximately RMB3,822.1 million were pledged as
securities for obtaining banking borrowings, an industry common
practice for borrowings used for acquisitions.

Cash Management Policy

We believe we can make better use of our cash by making
appropriate investments in short-term investment products, which
generate income without interfering with our business operation
or capital expenditures. Our investment decisions with respect to
financial products are made on a case-by-case basis and after due
and careful consideration of a number of factors, including, but not
limited to, the market conditions, the economic developments, the
anticipated investment conditions, the investment cost, the duration
of the investment and the expected benefit and potential loss of the
investment. We have established a set of internal control measures
which allow us to achieve reasonable returns on our investment
while mitigating our exposure to high investment risks. These
policies and measures were formulated by our senior management.
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In order to make full use of idle funds, enhance the utilization rate of
surplus funds, and increase our income, under the premise of not
affecting our normal business activities, subject to approval from
our chief financial officer, we may purchase a certain amount of
wealth management products from financial institutions. According
to our internal policies, the manager of our treasury department
should make proposals to invest in wealth management products
to our chief financial officer and such proposals must be reviewed
and approved by our chief financial officer. In assessing a proposal
to invest in wealth management products, a number of criteria must
be met, including but not limited to the following:

° the purchase of wealth management products is limited to
low-risk products such as term deposits, principal-guaranteed
and interest-paying products, treasury notes issued by banks,
and wealth management products with risk level below R2.
The purchase of high-risk financial instruments such as
securities and futures is strictly prohibited.

° the expected return of the purchased wealth management
products should be not lower than bank’s deposit interest rate
for term deposits of the same period, the product structure
should be relatively simple, and the purchases should be
made from financial institutions with large operation scale,
overall strength and good credit standing.

° the treasury department is responsible for setting up a
detailed ledger for wealth management products, the manager
of the treasury department manages the financial products,
and tracks the progress and safety of wealth management
products. In the event of an abnormal situation, the manager
of the treasury department should report the situation to the
chief financial officer in a timely manner so that we can take
effective measures immediately to reduce potential losses.

Gearing Ratio

As of December 31, 2025, our gearing ratio was 66.9%, calculated
as loans and borrowings divided by total equity as of the end of the
year and multiplied by 100%.
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Foreign Exchange Risk

Our financial reporting currency is RMB and changes in foreign
exchange rates can significantly affect our reported results and
consolidated trends. In addition, our results of operations, including
margins, are affected by the fluctuation in foreign exchange rates.
Our international operations generate revenues primarily in U.S.
dollars. Generally, a weakening of RMB against U.S. dollar has a
positive effect on our results of operations, while a strengthening of
RMB against U.S. dollar has the opposite effect. We have not used
any derivative financial instruments to hedge exposure to such risk.
To the extent that we need to convert U.S. dollars into RMB for our
operations, appreciation of RMB against U.S. dollar would have an
adverse effect on RMB amount we receive from the conversion.
Conversely, if we decide to convert RMB into U.S. dollars for the
purpose of making payments for dividends on our Shares or ADSs
or for other business purposes, appreciation of U.S. dollar against
RMB would have a negative effect on U.S. dollar amounts available
to us.

Contingent Liabilities

Commitment of Tax Payments

In connection with the acquisition of land use right and the
construction of the headquarters building in Guangzhou, we
entered into a letter of intent on November 26, 2020 with the local
government of the district where our new headquarters building
is located and committed to pay an aggregate amount of tax
levies of no less than RMB965.0 million to the local government in
Guangzhou for a five-year period starting from January 1, 2021, with
RMB160.0 million in 2021, RMB175.0 million in 2022, RMB190.0
million in 2023, RMB210.0 million in 2024 and RMB230.0 million in
2025. If we fail to meet the committed amount for any of the five
calendar years, we will have to compensate for the shortfall.

We had met the commitments for the five calendar years of 2021,
2022, 2023, 2024 and 2025. Therefore, we were not required to
make any compensation to the local government. As such, no
provision has been made in respect of this matter as of December
31, 2025.

Securities class action

In August 2022, a putative federal securities class action was filed
against the Company and certain officers and directors, alleging
that we made misleading misstatements or omissions regarding
its business operations and financials in violation of the Securities
Act of 1933 and the Securities Exchange Act of 1934. The action
is captioned In re MINISO Group Holding Limited Securities
Litigation, 1:22-cv-09864 (S.D.N.Y.). Lead plaintiff was appointed in
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Management Discussion and Analysis

November 2022 and filed the operative complaint to the court. We
and other defendants filed a motion to dismiss the complaint, and
the motion was granted by the court in February 2024, with leave
to amend. Plaintiffs filed a motion for reconsideration of the court’s
decision, which was rejected by the court. Plaintiffs filed a further
amended complaint on April 30, 2025. We and other defendants
filed a motion to dismiss that complaint, which was granted by the
court on March 31, 2026, with prejudice. Plaintiffs have until May 1,
2026 to file a notice to appeal the court decision. As of the Latest
Practicable Date, the Directors were unable to assess the outcome
of the action or reliably estimate the potential losses, if any.

Capital Commitment

As of December 31, 2025, our capital commitment was RMB394.2
million, compared to RMB633.5 million as of December 31, 2024,
which was attributable to the construction of the headquarters
building.

Employees and Remuneration Policy

We had a total of 8,329 full-time employees as of December 31,
2025, including 3,204 in Chinese mainland and 5,125 in certain
overseas countries and regions, up from 7,003 full-time employees
in the previous year. The following table sets forth the number of
our employees categorized by function as of December 31, 2025:
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Product Development and Supply Chain Management /& & 53 %5 B2 {1 fg 8 & 18 1,503
General and Administrative —f% & 1T 697
Operations &% 5,684
Sales and Marketing 5% [ 4§54 214
Technology #fif 231
Total &5 8,329

Our total remuneration cost incurred for the fiscal year ended
December 31, 2025 was RMB2,296.5 million, while it was
RMB1,475.9 million for the fiscal year ended December 31, 2024.

The number of employees employed by us varies from time to
time depending on needs and employees are remunerated based
on industry practice. The remuneration policy and package of the
Group’s employees are periodically reviewed. Apart from pension
funds and in-house training programs, discretionary bonuses, share
awards and share options from our share incentive plan may be
awarded to employees according to the assessment of individual
performance.
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The Board is pleased to present this Directors’ report together with
the consolidated financial statements of the Group for the current
annual financial period covering a period of twelve months from
January 1, 2025 to December 31, 2025.

DIRECTORS

The Directors who held office during the Reporting Period and up
to the date of this annual report are:

Executive Director
Mr. YE Guofu (Chairman and Chief Executive Officer)

Independent Non-Executive Directors

Ms. XU Lili
Mr. ZHU Yonghua
Mr. WANG Yongping

Biographical details of the Directors are set out in the section
headed “Directors and Senior Management” on pages 52 to 57 of
this annual report.

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on January
7, 2020, as an exempted company with limited liability under the
Companies Law of the Cayman Islands. The Company completed
its initial public offering on the NYSE on October 15, 2020 and the
Company’s ADSs have been listed on the NYSE since then. The
Company’s Shares were subsequently listed on the Main Board of
the HKEX on July 13, 2022.

PRINCIPAL ACTIVITY

The principal activity of the Company is investment holding.
The principal businesses of the Company’s subsidiaries are the
retail and wholesale of design-led lifestyle and pop toy products
across the PRC, other parts of Asia, America, Europe and certain
other countries. Analysis of the principal activities of the Group
and segment results based on geographical locations during
the Reporting Period are set out in Note 1 and Note 4 to the
consolidated financial statements, respectively.
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BUSINESS REVIEW

A business review of the Group, as required by Schedule 5 to the
Companies Ordinance, including a fair review of the Company’s
business, a description of the principal risks and uncertainties
facing the Company, particulars of important events affecting the
Company that have occurred since the end of the Reporting Period,
an indication of likely future developments in the Group’s business,
an analysis of the Group’s financial performance and the Group’s
key relationships with its stakeholders who have a significant
impact on the Group and on which the Group’s success depends,
is set out in the sections headed “Business Review and Outlook”
and “Management Discussion and Analysis” on pages 12 to 35 of
this annual report. These discussions form part of this Directors’
report. Events affecting the Company that have occurred since the
end of the Reporting Period is set out in “Recent developments
after the Reporting Period” in the section headed “Business Review
and Outlook”.

PRINCIPAL RISKS AND UNCERTAINTIES

Our business involves certain risks as set out in the section
headed “Risk Factors” in the Prospectus and the Form 20-F for the
Reporting Period filed with the SEC. The following list is a summary
of certain principal risks and uncertainties facing the Group, some
of which are beyond its control.

Risks related to our business and industry

Risks and uncertainties related to our business and industry
include, but are not limited to, the following:

° Our success depends upon the continued strength of our
brands. If we are unable to maintain and enhance our brands,
our business and operating results may be adversely affected;

° The growth and profitability of our business depend on the
level of consumer demand and discretionary spending. A
severe or prolonged economic downturn in China or around
the world could materially and adversely affect consumer
discretionary spending and therefore adversely affect our
business, financial condition and results of operations;

° Our success is dependent on the continued popularity of our
products, our continued innovation and successful launches
of new products, and our anticipation of and timely responses
to changes in consumer preferences;
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If we are unable to offer our products at prices that are highly
appealing to consumers or maintain competitive prices, our
business and results of operations would be materially and
adversely affected;

If we fail to offer high-quality products to consumers, our
business, reputation, results of operations and financial
condition will be materially and adversely affected;

Expanding product offerings may expose us to new
challenges and more risks;

If we are unable to attract purchases from new and existing
consumers, our business, financial condition and results of
operations may be materially and adversely affected;

If we are unable to expand our store network successfully, our
business, results of operations would be adversely affected;

If we, our Retail Partners or local distributors fail to
successfully operate stores, our business and results of
operations would be adversely affected;

Our international operations are subject to a variety of costs
and legal, regulatory, political and economic risks;

If our Retail Partners or local distributors do not satisfactorily
fulfill their responsibilities and commitments, our brand image,
results of operations could be materially harmed;

If we fail to maintain the relationship with our Retail Partners
or our local distributors or fail to attract new Retail Partners
or local distributors to join our store network, our business,
results of operations and financial condition could be
materially and adversely affected; and

Illegal actions or misconduct of our Retail Partners, local
distributors, sub-contractors or sub-distributors, third-party
suppliers or other service providers, or any failure by them to
provide satisfactory products or services could materially and
adversely affect our business, reputation, financial condition
and results of operations.
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Risks related to doing business in China

A substantial portion of our business operations are conducted in
China and we face various risks and uncertainties related to doing
business in China, in particular, risks arising from the legal system
in Chinese mainland, including risks and uncertainties regarding
the enforcement of laws and that rules and regulations in Chinese
mainland can change quickly with little advance notice, and the
risk that the Chinese government may intervene or influence your
operations at any time, or may exert more control over offerings
conducted overseas and/or foreign investment in China-based
issuers, which could result in a material change in your operations
and/or the value of your securities. Risks and uncertainties related
to doing business in China include, but are not limited to, the
following:

° The PCAOB had historically been unable to inspect our
auditor in relation to their audit work performed for our
financial statements and the inability of the PCAOB to
conduct inspections of our auditor in the past has deprived
our investors of the benefits of such inspections;

° The ADSs may be prohibited from trading in the United
States under the HFCAA in the future if the PCAOB is unable
to inspect or investigate completely auditors located in
China. The delisting of the ADSs, or the threat of their being
delisted, may materially and adversely affect the value of your
investment;

° The PRC government has significant authority in regulating
our operations and may influence our operations. It may exert
more oversight and control over offerings conducted overseas
by, and/or foreign investment in, China-based issuers, which
could significantly limit or completely hinder our ability to offer
or continue to offer securities to investors and may cause
the value of our ordinary Shares or the ADSs to significantly
decline or be worthless;

° Changes in China’s or global economic, political or social
conditions or government policies could have a material and
adverse effect on our business and results of operations;
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° Uncertainties with respect to the legal system in Chinese
mainland could adversely affect us. Certain laws and
regulations in Chinese mainland can evolve quickly, which
bring risks and uncertainties to their interpretation and
enforcement. Administrative and court proceedings in Chinese
mainland may be protracted. Some government policies and
internal rules may not be published on a timely manner. These
risks and uncertainties may make it difficult for us to meet
or comply with requirements under the applicable laws and
regulations;

° Litigation and negative publicity surrounding China-based
companies listed in the U.S. may result in increased regulatory
scrutiny of us and negatively impact the trading price of
the ADSs and could have a material adverse effect upon
our business, including our results of operations, financial
condition, cash flows and prospects; and

° MINISO Group Holding Limited is a Cayman holding company
and we may rely on dividends and other distributions on
equity paid by our Chinese mainland subsidiaries to fund
any cash and financing requirements we may have, and any
limitation on the ability of our Chinese mainland subsidiaries
or Hong Kong subsidiaries to make payments to us could
have a material and adverse effect on our ability to conduct
our business.

Risks related to the ADSs and our Shares

Risks and uncertainties related to our ADSs and our Shares include,
but are not limited to, the following:

° The trading price of the ADSs and our Shares has been
volatile, which could result in substantial losses to investors;

° The concentration of our share ownership among executive
officers, Directors, and principal Shareholders and their
affiliated entities will likely limit your ability to influence
corporate matters and could discourage others from pursuing
any change of control transaction that holders of our Shares
and the ADSs may view as beneficial; and

° Techniques employed by short sellers may drive down the
market price of our Shares or the ADSs.
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ENVIRONMENTAL POLICIES AND
PERFORMANCE

We are committed to fulfilling social responsibility, promoting
employee benefits and development, protecting the environment,
giving back to community and achieving sustainable growth. Details
of such will be set out in our ESG Report published on the same
date as this annual report.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

Save as may be disclosed in the ESG Report, we have complied
with the relevant laws and regulations that have a significant impact
on the operations of the Group during the Reporting Period.

CONNECTED TRANSACTIONS

During the Reporting Period, save as disclosed in this annual
report, no related party transaction disclosed in Note 33 to the
consolidated financial statements falls under the definition of
“connected transaction” or “continuing connected transaction” in
Chapter 14A of the Listing Rules for which disclosure is required.

Logistics and Distribution Centre Lease Agreement

Reference is made to the announcements of the Company dated
August 30, 2024 and May 30, 2025 in relation to, among others, the
connected transaction of the Company.

On May 30, 2025, the Company, through its wholly-owned
subsidiaries, Miniso (Guangzhou) Co., Ltd. (“MINISO Guangzhou”),
TOP TOY (Guangdong) Cultural Creativity Co., Ltd. and TOP
TOY (Guangzhou) Electronic Commerce Co., Ltd., as the
tenants, entered into certain lease agreements (the “2025 Lease
Agreements”) with Miniso (Zhaoging) Industrial Investment Co.,
Ltd. (“MINISO Zhaoging”), as the landlord and a connected person
of the Company, in relation to the lease of certain warehouses
located in Zhaoqging City, Guangdong Province, the PRC. The 2025
Lease Agreements have a fixed term commencing from June 1,
2025 to December 31, 2027 (both days inclusive).
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Rent and property management fee under the 2025 Lease
Agreements are subject to progressive increment each year at a
fixed rate. The average rent and property management fee payable
(inclusive of tax) during the term of the 2025 Lease Agreements
shall be approximately RMB1,200 per square metre, with the total
construction area being 99,861.2 square metres. A security deposit
of RMB12.5 million, which is equivalent to three months of rent and
property management fee (inclusive of tax), shall be payable by
the tenants within 30 days of signing the 2025 Lease Agreements.
Pursuant to IFRS 16, the value of the right-of-use assets to be
recognised at the lease commencement date by the Group in
connection with the 2025 Lease Agreements is approximately
RMB106.6 million.

As MINISO Zhaogqing is an indirect wholly-owned subsidiary of YGF
MC Limited which is wholly-owned by Mr. Ye, MINISO Zhaoging
is an associate of Mr. Ye and therefore also a connected person
of the Company under the Listing Rules. Accordingly, the entering
into of the Lease Agreement and the transaction contemplated
thereunder constitute a connected transaction for the Company
under Chapter 14A of the Listing Rules.

As both the lease agreement entered into by the Company on
August 30, 2024 (the “2024 Lease Agreement”) and 2025 Lease
Agreements were entered into between the MINISO Guangzhou
and MINISO Zhaoqing, and the leased properties under the 2024
Lease Agreement and 2025 Lease Agreements are located on
different floors or units in the same property, the transactions
contemplated under the Lease Agreements are aggregated and be
treated as if they were one transaction pursuant to Rule 14A.81 of
the Listing Rules.

Further details of the 2024 Lease Agreement and 2025 Lease
Agreements are set out in the announcements of the Company
dated August 30, 2024 and May 30, 2025 respectively.
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PARTIALLY EXEMPT CONTINUING
CONNECTED TRANSACTIONS

Procurement of Cosmetics and Beauty Products Framework
Agreement

Reference is made to the announcement of the Company dated
November 29, 2024 in relation to the continuing connected
transactions of the Company. On June 27, 2022, MINISO
Guangzhou (for itself and on behalf of other members of the
Group) entered into a framework agreement (the “Procurement
of Cosmetics and Beauty Products Framework Agreement”)
with Wow Colour Beauty (Guangdong) Technology Limited (“Wow
Colour Beauty”) in relation to the procurement of cosmetics and
beauty products by the Group, with effect from the Listing Date.
Pursuant to the Procurement of Cosmetics and Beauty Products
Framework Agreement, Wow Colour Beauty will supply certain
cosmetics and beauty products to the Group in the ordinary and
usual course of business. The Procurement of Cosmetics and
Beauty Products Framework Agreement has a term of three years
commencing on the Listing Date and ending on June 30, 2025 (both
days inclusive).

On November 29, 2024, MINISO Guangzhou (for itself and on
behalf of other members of the Group) has entered into a renewed
Procurement of Cosmetics and Beauty Products Framework
Agreement with Wow Colour Beauty for a term ending December
31, 2026.

As Mr. Ye indirectly holds approximately 78.4% equity interests in
Wow Colour Beauty in aggregate, which includes approximately
1.6% equity interests held through his spouse, Wow Colour Beauty
is an associate of Mr. Ye and therefore also a connected person of
the Company under the Listing Rules. Accordingly, the transactions
contemplated under the renewed Procurement of Cosmetics and
Beauty Products Framework Agreement constitute continuing
connected transactions of the Company under Chapter 14A of the
Listing Rules.

The proposed annual cap for the fiscal year ended December 31,
2025 was RMB50.0 million. The actual transaction amount for the
fiscal year ended December 31, 2025 was approximately RMB0.54
million.
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Confirmation from Independent Non-executive Directors
Our independent non-executive Directors have reviewed the
aforementioned continuing connected transactions and confirmed
that such continuing connected transactions have been entered
into:

(@ inthe ordinary and usual course of business of the Group;
(b)  on normal commercial terms or better; and

(c) according to the agreement governing them on terms that are
fair and reasonable and in the interests of the Shareholders as
a whole.

Confirmations from the Auditor

The Company’s auditor was engaged to report on the Group’s
continuing connected transactions in accordance with Hong Kong
Standard on Assurance Engagements 3000 (Revised), Assurance
Engagements Other than Audits or Reviews of Historical Financial
Information and with reference to Practice Note 740 (Revised),
Auditor’s Letter on Continuing Connected Transactions under the
Hong Kong Listing Rules as issued by the Hong Kong Institute of
Certified Public Accountants.

The auditor has confirmed in a letter to the Board that, with respect
to the aforesaid continuing connected transactions entered into in
the Reporting Period:

(i) nothing has come to the auditor’s attention that causes the
auditor to believe that the disclosed continuing connected
transactions have not been approved by the Board;

(i)  for transactions involving the provision of goods or services
by the Group, nothing has come to the auditor’s attention that
causes the auditor to believe that the disclosed continuing
connected transactions were not, in all material respects, in
accordance with the pricing policies of the Group;
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(i) nothing has come to the auditor’s attention that causes the
auditor to believe that the transactions were not entered
into, in all material respects, in accordance with the relevant
agreements governing such transactions; and

(iv) with respect to the aggregate amount of the continuing
connected transactions set out in the attached list of
continuing connected transactions, nothing has come to the
auditor’s attention that causes the auditor to believe that the
disclosed continuing connected transactions have exceeded
the annual cap as set by the Company.

MAJOR CUSTOMERS AND MAJOR SUPPLIERS

During the Reporting Period, less than 30% of our total revenue
was generated from our five largest customers combined and less
than 30% of our total purchases was made from the five largest
suppliers combined.

None of the Directors, their respective close associates, or any
Shareholder (which to the best of the Directors’ knowledge owns
more than 5% of the number of issued Shares) had any interest in
any of our five largest customers or suppliers during the Reporting
Period.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the laws of
the Cayman Islands which would oblige the Company to offer new
Shares on a pro-rata basis to the existing Shareholders.

TAX RELIEF AND EXEMPTION OF HOLDERS
OF LISTED SECURITIES

The Directors are not aware of any tax relief and exemption
available to the Shareholders by reason of their holding of our
Company’s securities.

SUBSIDIARIES

Particulars of the Company’s principal subsidiaries are set out in
Note 1 to the consolidated financial statements.
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PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the
Group during the Reporting Period are set out in Note 11 to the
consolidated financial statements.

During the Reporting Period, none of the Company’s properties are
held for development and/or sale or for investment purposes.

SHARE CAPITAL AND SHARES ISSUED

Details of movements in the share capital of the Company for
the Reporting Period are set out in Note 26 and Note 34 to the
consolidated financial statements and “Other information -
Purchase, sale or redemption of the Company’s listed securities” in
this annual report.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and
within the knowledge of the Directors as of the date of this annual
report, the Company has maintained the prescribed percentage of
public float under the Listing Rules.

DONATIONS

During the Reporting Period, the Group made charitable donations
of RMB3.0 million.

DEBENTURE ISSUED
Our Group did not issue any debenture during the Reporting Period.

EQUITY-LINKED AGREEMENTS

In January 2025, we entered into a subscription agreement with
UBS AG Hong Kong Branch and The Hongkong and Shanghai
Banking Corporation Limited for the issuance of the Equity Linked
Securities. The Equity Linked Securities have been approved by
the SGX-ST to be listed and quoted on the Official List of the SGX-
ST. For further details, please refer to the section headed “Other
Information About Our Financial Performance” in this annual report.

Save as disclosed above and in the section headed “2020 Share
Incentive Plan” in this annual report, no equity-linked agreement
was entered into by the Group or existed during the Reporting
Period.
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DIVIDEND

On March 21, 2025, the Board approved the distribution of a final
cash dividend in the amount of US$0.3268 per ADS or US$0.0817
per Share, which has been paid on April 17, 2025 for holders of
Shares and April 23, 2025 for holders of ADSs. The aggregate
amount of cash dividend paid was approximately US$101.3
million (RMB726.9 million at an exchange rate of RMB7.1760 to
US$1.0000).

On August 21, 2025, the Board approved the distribution of an
interim cash dividend in the amount of US$0.2896 per ADS or
US$0.0724 per Share, which has been paid on September 16, 2025
for holders of Shares and September 19, 2025 for holders of ADSs.
The aggregate amount of cash dividend paid was approximately
US$88.9 million (RMB630.9 million at an exchange rate of
RMB7.1636 to US$1.0000).

On March 31, 2026, the Board approved the distribution of a final
cash dividend in the amount of US$0.3764 per ADS or US$0.0941
per Share, to holders of ADSs and Shares of record as of the close
of business on April 20, 2026, New York Time and Beijing/Hong
Kong Time, respectively. The ex-dividend date for holders of Shares
will be April 17, 2026 and the ex-dividend date for holders of ADSs
will be April 20, 2026. The payment date is expected to be on April
29, 2026 for holders of Shares and around May 4, 2026 for holders
of ADSs. The aggregate amount of cash dividend to be paid is
approximately US$115.8 million (RMB809.7 million at an exchange
rate of RMB6.9931 to US$1.0000), which is approximately 50%
of the Company’s adjusted net profit for the six months ended
December 31, 2025 and will be distributed from additional paid-in
capital and settled by a cash distribution.

PERMITTED INDEMNITY

Pursuant to Article 163 of the Articles of Association and subject
to the applicable laws and regulations, every Director shall be
indemnified and secured harmless against all actions, proceedings,
costs, charges, expenses, losses, damages or liabilities which they
or any of them incurred or sustained, other than by reason of such
Director’s own dishonesty, wilful default or fraud, in or about the
conduct of our Company’s business or affairs (including as a result
of any mistake of judgment) or in the execution or discharge of his
duties, powers, authorities or discretions. A permitted indemnity
provision (as defined in section 469 of the Companies Ordinance)
for the benefit of the Directors is currently in force for the Reporting
Period.
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RESERVES

Details of movements in the reserves of the Group and the
Company during the Reporting Period are set out in the
consolidated statement of changes in equity on pages 108 to
109 and in Note 34 to the consolidated financial statements,
respectively.

As of December 31, 2025, the Company had distributable reserve
of RMB2,041.8 million.

LOANS AND BORROWINGS

As of December 31, 2025, the loans and borrowings of the Group
was RMB7,166.4 million.

DIRECTORS’ SERVICE CONTRACTS

Each of our Directors has entered into a service contract with our
Company for an initial term of three years, subject to retirement
as and when required under the Articles of Association. The term
of appointment shall also be automatically renewed for successive
periods of three years. Either party may terminate the contract by
giving not less than 30 days’ written notice.

Each of our independent non-executive Directors entered into an
amended and restated director agreement with our Company for
an initial term of three years, subject to retirement as and when
required under the Articles of Association. The term of appointment
shall also be automatically renewed for successive periods of three
years. Either party may terminate the agreement by giving not less
than 30 days’ written notice, or such shorter period as the parties
may agree upon.

None of the Directors proposed for re-election at the forthcoming
annual general meeting of the Company has or is proposed to
have a service contract with any member of our Group other than
contracts expiring or determinable by the employer within one
year without the payment of compensation (other than statutory
compensation).
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DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

None of the Directors or any entity connected with the Directors had
a material interest, either directly or indirectly, in any transactions,
arrangements or contracts of significance to which the Company,
its holding company, or any of its subsidiaries or fellow subsidiaries
was a party subsisting during the Reporting Period.

EMOLUMENTS OF DIRECTORS AND THE
FIVE HIGHEST PAID INDIVIDUALS

In compliance with the Corporate Governance Code, the Company
has established the Compensation Committee to formulate
remuneration policies.

The remuneration is determined and recommended based on
each Director’s and senior management personnel’s qualification,
position and seniority. As for the independent non-executive
Directors, their remuneration is determined by the Board upon
recommendation from the Compensation Committee.

The Directors and the senior management personnel are eligible
participants of 2020 Share Incentive Plan, details of which are set
out in this annual report and Note 27 to the consolidated financial
statements.

Details of the remuneration of the Directors, senior management
and the five highest paid individuals are set out in Note 33, Note 37
and Note 38 to the consolidated financial statements.

None of the Directors waived or agreed to waive any remuneration
and there were no emoluments paid by the Group to any of the
Directors as an inducement to join, or upon joining the Group, or as
compensation for loss of office.
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CONTRACTS WITH CONTROLLING
SHAREHOLDERS

Save as disclosed in this annual report, no contract of significance
or contract of significance for the provision of services has been
entered into among the Company or any of its subsidiaries and
the Controlling Shareholders or any of their subsidiaries during the
Reporting Period.

MANAGEMENT CONTRACTS

No contract concerning the management and administration of the
whole or any substantial part of the business of the Company was
entered into or existed during the Reporting Period.

AUDITORS

The consolidated financial statements of the Group as of 31
December, 2025 and for the year then ended have been audited by
Ernst & Young.

KPMG has retired as the auditor of the Company with effect from
upon expiration of their term of office at the conclusion of the
annual general meeting of the Company held on June 12, 2025 (the
“2025 AGM”). The Company, with the recommendation from the
Audit Committee, proposed to appoint Ernst & Young and Ernst &
Young Hua Ming LLP as the Company’s new auditors for a term
up to the conclusion of the next annual general meeting of the
Company and which was approved by our shareholders in the 2025
AGM.

For further information on the change of auditors, please refer
to the announcement of the Company and the circular for the
2025 AGM to Shareholders dated April 24, 2025, and poll results
announcement dated June 12, 2025.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Save as disclosed in this annual report, at no time during the
Reporting Period was the Company or any of its subsidiaries, fellow
subsidiaries or its holdings companies a party to any arrangements
to enable the Directors to acquire benefits by means of the
acquisition of shares in, or debentures of the Company or any other
body corporate; and none of the Directors, or any of their spouse or
children under the age of 18, had any right to subscribe for equity
or debt securities of the Company or any other body corporate, or
had exercised any such right.

CONTROLLING SHAREHOLDERS’ AND
DIRECTORS’ COMPETING BUSINESS

Each of our Controlling Shareholders and Directors confirms that
during the Reporting period, he or she did not have any interest in a
business which materially competes or is likely to compete, directly
or indirectly, with our business, and requires disclosure under Rule
8.10 of the Listing Rules.

By order of the Board
Mr. YE Guofu
Executive Director and Chairman

Hong Kong
April 24, 2026
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Directors and Senior Management

EENRSREERE

DIRECTORS

Executive Director

Mr. YE Guofu (£ E), aged 48, has served as a director since
January 2020 and was re-designated as an executive Director with
effect from the Listing Date. Mr. Ye is our founder and has served
as the chairman of the Board and the chief executive officer of our
Company since February 2020. Mr. Ye is responsible for the overall
strategy, business development and management of our Group.

Mr. Ye founded MINISO Corporation, the predecessor of our
Group, in August 2009 and has since then served as the chief
executive officer of MINISO Corporation until August 2018. After
MINISO Guangzhou, our PRC holding entity before we established
our offshore holding structure, was established in October 2017,
Mr. Ye has since then been serving as a director and the general
manager of MINISO Guangzhou. Mr. Ye accumulated immense
mastery in trendy fashion during the period of Chinese economic
transformation and seized the opportunity to improve the social
quality consumption patterns, bringing a new business model in
China.

Mr. Ye has also served as a director of Yonghui (SSE: 601933)
since March 2025.

Mr. Ye received his junior college diploma in economic
management from Zhongnan University of Economics and Law in
China in July 2001.
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Directors and Senior Management

Independent Non-Executive Directors

Ms. XU Lili (#k%2%2), aged 44, has served as our independent
director since October 2020 and was re-designated as an
independent non-executive Director with effect from the Listing
Date.

Ms. Xu has served as an independent director of Yalla Group
Limited (NYSE: YALA), a social networking and entertainment
platform company listed on the NYSE, since February 2021, an
independent director of WEILONG Delicious Global Holdings Ltd.
(HKEX: 9985), a snack food company listed on the Main Board of
HKEX, since April 2021, and an independent director of PATEO
CONNECT Technology (Shanghai) Corporation (HKEX: 2889), a
company listed on the Main Board of HKEX and engaged in smart
cockpit solutions in China, since September 2025. In addition, Ms.
Xu has served as the chief financial officer of ClouDr Group Limited
(HKEX: 9955), a chronic condition management solution provider in
China, since October 2020. Prior to that, Ms. Xu served as the chief
financial officer of Tongdao Liepin Group (HKEX: 6100), a company
engaging in the provision of a variety of talent acquisition services
to individual, businesses and head hunters listed on the Main Board
of the HKEX, from March 2014 to September 2020 and an executive
director from March 2018 to September 2020. Prior to that, Ms. Xu
held various positions at General Electric Company (NYSE: GE), a
high-tech industrial company listed on the NYSE, including as the
chief financial officer of GE Power Generation Services China, from
January 2005 to March 2014.

Ms. Xu received a bachelor’s degree in international business
from Nanjing University in China in June 2003 and a master of
science degree in local economic development from the London
School of Economics and Political Science in the United Kingdom
in November 2004. Ms. Xu is a public accountant certified by the
Board of Accountancy of Washington State of the United States
since June 2012.
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Mr. ZHU Yonghua (& # %), aged 45, has served as our
independent director since October 2020 and was re-designated as
an independent non-executive Director with effect from the Listing
Date.

Mr. Zhu has been the founding partner of Long-Z (formerly Meituan
DragonBall Capital), a venture capital fund, since January 2017 in
charge of the overall investment of Long-Z and a vice president of
Meituan (HKEX: 3690) (formerly Meituan Dianping). Mr. Zhu served
as an executive director of the department of investment in modern
agriculture and food at Legend Holdings Corporation (HKEX: 3396),
a leading industrial investment and operations company in China
listed on the Main Board of the HKEX, from November 2014 to
December 2016. Mr. Zhu worked at Tiantu Capital, an investment
management company, from July 2007 to October 2014 including
as a partner from December 2013 to October 2014.

Mr. Zhu received a master’s degree in finance from Newcastle
University in the United Kingdom in December 2005.

Mr. WANG Yongping (£ ¥), aged 57, has served as our
independent director since November 2021 and was re-designated
as an independent non-executive Director with effect from the
Listing Date.

Mr. Wang has served as the president of China Commercial Real
Estate Association since August 2016 and as a vice chairman of
the Commerce Economy Association of China since April 2018. Mr.
Wang has also served as an independent non-executive director of
SCE Intelligent Commercial Management Holdings Limited (HKEX:
0606), a China-based investment holding company that mainly
provides integrated property management services listed on the
Main Board of the HKEX, since June 2021, and an independent
director of NanJi E-Commerce Co., Ltd. (SZSE: 002127), a China-
based company providing integrated brand services, distributor
brand authorization services and mobile internet marketing
business and listed on the SZSE, since September 2024, and
a director of Yonghui (SSE: 601933) since March 2025. From
April 2017 to May 2020 and from May 2023 to August 2025, he
served as an independent director of Winner Technology Co., Ltd.
(SZSE: 300609), a China-based company principally engaged in
offline consumer behavior data analysis and listed on the SZSE.
From December 2019 to December 2025, he also served as an
independent director of Easyhome New Retail Group Co., Ltd.
(SZSE: 0785), a China-based company engaging in investment,
development, merchandize distributorship, marketing and service
of the home building material industry and listed on the SZSE.

54  MINISO ¢ Annual Report 2025

U

KREEERLE 4555 - B2020F 10 ABEEB L E
£ WEH FTARBERTABE L IERITES -

KEEBEH2017F1 A RRKARBIEEESLong-Z
(ABEAEKEN)MAIKREZA - A&Long-ZK
BREIE - WIEAEHE (B2 AT : 3690) (FIfEEH
AT MBI AE, o KL ER2014F11 B E2016F
12 AEEBEERBRMNBR AT (—RRBRTE
RETHFREELEERERELE R - BRAT:
3306)HREERBRRILEIPNITES - KEER
20077 AE2014F10 AERBNIEE B A FIKE
®E - EPR2013F12 AE2014F10 A4 %
}\ °

RFEEN2005F12 ARG EBARAEANZ SRR

T -

FEXRFHELE 5755 0 B20215E11 AREFRFINE
VEE WEH FMARREATAEIFNITES -

ThEBH2016F8 ARREAEHEER S EEM
ET{ERZE8eek > HE2018F4 AR ETHERE
¥REEegleRr - 5202156 At - FLEEIE
THh®EEEEEREIERER AR (—RIABERZFT
FIRETOPEILEIER NG EBREGADE
BRI - BEZAT  0606) B IFMITES - B
2024F 9 ARRELCHMBEFTRHERAR (—RKH
FERATEMMFBRAR - RBEEERERE - 98
R RIS R B DB AL TS - RRPT
002127 )M B EE » W H20259F 3 A BT KE
(EZXFT :601933)MESE - 520174 B E20204F
53202345 E2025F 8 A + MEEEMNEHIAR
DERAT (—RRFEXFTETORERT HEE
TREEG ESITHFBEAR - RRZFT : 300609)
HBYESE - 52019F12 AE 2025128 » &K
BERAZRFTEEERMERAR (—RERR
FTEm (EREEMITENRE - % ami
B MIGHERREHFBEIAF - RRAT 0785)H
BYESE -



Directors and Senior Management

Mr. Wang was an independent director of Shanghai Youyouto
Investment Development Co., Ltd. (“Shanghai Youyouto”), a
limited liability company established in the PRC principally engaged
in the operation of children’s indoor amusement park, from March
2016 to March 2019, where he was primarily responsible for
providing independent advice on its operations and management.
Shanghai Youyouto was declared bankrupt on December 22, 2020
and the liquidation proceedings were subsequently concluded on
June 8, 2023. Mr. Wang confirmed that he was not involved in the
management and operation of the business of Shanghai Youyouto.
During his directorship with Shanghai Youyouto, Mr. Wang
attended the meetings of Shanghai Youyouto as its independent
director whenever notified and had reviewed meeting proposals
and resolutions provided to him in relation to the composition of the
board of directors, appointment of new directors and amendment
of Shanghai Youyouto’s articles of association. Mr. Wang confirmed
that he had not breached his fiduciary duties and duties of due
diligence during his directorship with Shanghai Youyouto. Mr. Wang
further confirmed that to the best of his knowledge and belief, as of
the Latest Practicable Date, no claims had been made against him
and he was not aware of any threatened or potential claims made
against him and there are no outstanding claims and/or liabilities as
a result of the liquidation of Shanghai Youyouto.

Before joining our Group, Mr. Wang held various senior
management positions in several national commercial real estate
institutions. Mr. Wang served as an executive vice secretary-
general, vice chairman and secretary-general at China Federation
of Urban Commercial Outlets Construction Administration from
November 20083 to July 2010. Mr. Wang also served as an executive
editor-in-chief and editor-in-chief at Journal of Commercial
Economics from May 2002 to September 2018 and as a reporter
and a chief reporter, mainly responsible for business news
gathering and editing at China Business Herald from September
1990 to April 2002.

Mr. Wang received his bachelor’s degree in economics from
Hangzhou College of Commerce (now known as Zhejiang
Gongshang University) in China in July 1990.
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Directors and Senior Management

EENRSREERE

SENIOR MANAGEMENT

Our senior management team comprises Mr. YE Guofu, an
executive Director, Ms. YANG Yunyun and Mr. ZHANG Jingjing.

Mr. YE Guofu (EEIE) See “—Executive Director” for the
biography of Mr. YE Guofu.

Ms. YANG Yunyun (B EE), aged 49, has served as a vice
president of our Company since February 2020. Ms. Yang is
responsible for the risk management and internal controls of our
operations.

Ms. Yang has been serving as a director of MINISO Corporation
since August 2009 and served as an executive vice president of the
risk management center of MINISO Corporation from September
2009 to August 2018. After MINISO Guangzhou was established,
Ms. Yang has served as an executive vice president of MINISO
Guangzhou in charge of risk management since August 2018 and
served as a director of MINISO Guangzhou from December 2018 to
March 2020.

Ms. Yang completed a specialist online course on mental health
education at Beijing Normal University in July 2020.

Mr. ZHANG Jingjing (FR¥5 %), aged 39, has served as the chief
financial officer and vice president of our Company since January
2028. Prior to his promotion as the chief financial officer, Mr. Zhang
served as the vice president of capital markets of our Company
from September 2022, in charge of our Company’s capital markets
matters, including investor relations, strategic investment and
acquisitions, as well as corporate strategy and treasury. Mr. Zhang
joined us in January 2021 as the director of capital markets. Mr.
Zhang has over 14 years of experience in capital markets. He
started his career in auditing at PricewaterhouseCoopers, after
which he served in various roles mainly in capital markets in the U.S.,
Hong Kong and China A share markets, including Qutoutiao Inc.
(NASDAQ: QTT) and Weibo Corp. (NASDAQ: WB). Mr. Zhang has
served as a director of Yonghui (SSE: 601933) since March 2025.
Mr. Zhang received his dual bachelor degrees in World History and
Business Administration from Nankai University in June 2011 and
graduated from the finance executive program of China Europe
International Business School in 2025. Mr. Zhang is a Chartered
Financial Analyst and a non-practicing member of the Chinese
Institute of Certified Public Accountants.
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Directors and Senior Management

JOINT COMPANY SECRETARIES

Our joint company secretaries are Mr. ZHANG Jingjing and Ms.
WONG Hoi Ting.

Mr. ZHANG Jingjing (5R¥ ) See “Senior Management” for the
biography of Mr. ZHANG Jingjing.

Ms. WONG Hoi Ting (Z8l1F) has been appointed as a joint
company secretary with effect from the Listing Date. Ms. Wong
is a manager of the listing services department of TMF Hong
Kong Limited, responsible for providing corporate secretarial and
compliance services to listed companies. She has over ten years
of experience in the corporate secretarial field. Ms. Wong is an
associate of both The Hong Kong Chartered Governance Institute
and The Chartered Governance Institute in the United Kingdom.
Ms. Wong holds a bachelor of social sciences from Lingnan
University in Hong Kong in October 2009 and a master of science
in professional accounting and corporate governance from City
University of Hong Kong in Hong Kong in July 2014.

CHANGES TO DIRECTORS’ INFORMATION

Save as disclosed in this annual report, there were no changes in
information of Directors of the Company that are required to be
disclosed pursuant to Rule 13.51(B)(1) of the Listing Rules.

CONFIRMATION OF INDEPENDENCE

We have received from each independent non-executive Director
an annual confirmation of his/her independence pursuant to Rule
3.13 of the Listing Rules, and our Board considers each of them
independent.

EENEREEE

BERRME
RERLERENBL T BRMNBEADRE -

RBRELE  BRRBERELENEE  B2HER
ERBE] -

BYELZTE LT ARREZIABERARME -
BEUTREBEEBRAT LTRBEINEE &
EAIMRAREARMWMERESFRE - ER QA
MEEHHEEATFLR BELLEBEARAE
ANENMEFREHFATLAEAENEE - SR
2009F10 AR SR SEEASH e BB &
WHR2014F7 AESEEN M ABEESHHDE
SRIBIEEIE B o

EFERRH
BRAFRBEEN  BEARK(LDRAD B
13.51@)() EREN A A NEEOERZS) -

B RS
BPERESBILFATESRE(LEMRAD F
SABGRERMEREB Y MMNFEERE - AES
ERRWEEBEL -

2025 EHE o BAIEMR 57

\



Corporate Governance Report
TEERRE

The Board is pleased to present the Corporate Governance Report
of the Company for the Reporting Period.

CORPORATE GOVERNANCE

The Group is committed to upholding and implementing the highest
standards of corporate governance to safeguard the interests of the
Shareholders and enhance its value and accountability.

Save as disclosed in this annual report, the Company has complied
with all the applicable code provisions as set out under Part 2 of
the Corporate Governance Code during the Reporting Period. The
Group will continue to review and monitor its corporate governance
practices to ensure compliance with the Corporate Governance
Code.

BOARD OF DIRECTORS

Responsibilities

The Board is responsible for the overall leadership of the Group,
oversees the Group’s strategic decisions and monitors business
and performance. The Board has delegated the authority and
responsibility for day-to-day management and operation of
the Group to the senior management of the Group. To oversee
particular aspects of the Company’s affairs, the Board has
established three Board committees, including the Audit
Committee, the Compensation Committee and the Nominating
and Corporate Governance Committee (together, the “Board
Committees”). The Board has delegated to the Board Committees
responsibilities as set out in their respective terms of reference.

All Directors shall ensure that they carry out their duties in good
faith, in compliance with applicable laws and regulations, and in the
interests of the Company and Shareholders at all times.

The Company has arranged appropriate liability insurance for the
Directors during the Reporting Period and will review the coverage
of the insurance annually.
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BOARD COMPOSITION

As at the date of this annual report, the Board comprised one
executive Director and three independent non-executive Directors.

During the Reporting Period and up to the Latest Practicable Date,
the Board comprised the following Directors:

Executive Director
Mr. YE Guofu (Chairman and Chief Executive Officer)

Independent Non-executive Directors
Ms. XU Lili

Mr. ZHU Yonghua

Mr. WANG Yongping

The biographies of the Directors are set out under the section
headed “Directors and Senior Management” on pages 52 to 57 in
this annual report.

The Board has met the requirements of Rules 3.10(1) and 3.10(2)
of the Listing Rules relating to the appointment of at least three
independent non-executive directors with at least one of them
possessing appropriate professional qualifications or accounting or
related financial management expertise.

The Company has also complied with Rule 3.10A of the Listing
Rules, which relates to the appointment of independent non-
executive directors representing at least one-third of the Board.

Each of the independent non-executive Directors has confirmed
his/her independence pursuant to Rule 3.13 of the Listing Rules
and the Company considers each of them to be independent.

None of the Directors has any personal relationship (including
financial, business, family or other material/relevant relationship)
with any other Directors or any chief executive.

All Directors, including the independent non-executive Directors,
have brought a wide spectrum of valuable business experience,
knowledge and expertise to the Board for its efficient and effective
functioning. Independent non-executive Directors are invited to
serve on the Audit Committee, the Compensation Committee and
the Nominating and Corporate Governance Committee.
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As regards the code provision under the Corporate Governance
Code requiring directors to disclose the number and nature
of offices held in public companies or organizations and other
significant commitments as well as their identity and the time
involved to the issuer, the Directors have agreed to disclose their
commitments to the Company in a timely manner.

INDUCTION AND CONTINUOUS
PROFESSIONAL DEVELOPMENT

All newly appointed Directors will be provided with necessary
induction training and information to ensure that they have a proper
understanding of the Company’s operations and businesses as
well as their responsibilities under relevant statutes, laws, rules
and regulations. The Company also arranges regular seminars to
provide all Directors with updates on the latest development and
changes in the Listing Rules and other relevant legal and regulatory
requirements from time to time. The Directors are also provided
with regular updates on the Company’s performance, position and
prospects to enable the Board as a whole and each Director to
discharge their duties.

The Company encourages all Directors to participate in professional
development to develop and refresh their knowledge and skills.
The joint company secretaries of the Company update and provide
the Directors with written training materials in relation to their roles,
functions and duties from time to time.

Based on the information provided by the Directors, a summary of
training received by the Directors during the Reporting Period is set

out below:

Name of Director
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Nature of trainings attended

EENS

Mr. YE Guofu
ERELE

Ms. XU Lili
RERER

Mr. ZHU Yonghua
REEESRAE

Mr. WANG Yongping
EXRFERE

Fr2 s sl g E

A,B,Cand D
A-B-CkD
A, B,Cand D
A-B-CkD
A,B,Cand D
A-B-CkD
A,B,Cand D
A-B-CkD
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Notes:

A: attending seminars and/or conferences and/or forums and/or
briefings

B: making speeches at seminars and/or conferences and/or forums

C: participating in training provided by law firms and that relating to the
business of the Company

D: reading materials on various topics, including corporate governance
matters, directors’ duties and responsibilities, Listing Rules and other
relevant laws

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Code provision C.2.1 of the Corporate Governance Code
recommends, but does not require, that the roles of chairman of the
Board and chief executive officer should be separate and should
not be performed by the same individual.

The Company deviates from this code provision as we do not
have a separate chairman and chief executive officer and Mr. Ye
currently performs these two roles of the Company. Mr. Ye is our
founder and has extensive experience in our business operations
and management. The Board believes that vesting the roles of
both chairperson and chief executive officer in the same person
has the benefit of ensuring consistent leadership within our Group
and enables more effective and efficient overall strategic planning
for our Group. The Board considers that the balance of power and
authority for the present arrangement will not be impaired and
this structure will enable our Company to make and implement
decisions promptly and effectively. The Board will continue to
review and consider splitting the roles of chairman of the Board
and the chief executive officer of our Company if and when it is
appropriate taking into account the circumstances of the Group as
a whole.
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APPOINTMENT AND RE-ELECTION OF
DIRECTORS

The executive Director entered into a service contract with our
Company on June 26, 2022. The term of appointment is for an initial
term of three years from the Listing Date or until the third annual
general meeting of our Company after the Listing Date, whichever
is sooner (subject to retirement as and when required under the
Articles of Association). The term of appointment shall also be
automatically renewed for successive periods of three years. Either
party may terminate the contract by giving not less than 30 days’
written notice.

Each of the independent non-executive Directors entered into an
amended and restated director agreement with our Company on
June 26, 2022. The term of appointment is for an initial term of
three years from the Listing Date or until the third annual general
meeting of our Company after the Listing Date, whichever is sooner
(subject to retirement as and when required under the Articles of
Association). The term of appointment shall also be automatically
renewed for successive periods of three years. Either party may
terminate the agreement by giving not less than 30 days’ written
notice, or such shorter period as the parties may agree upon.

None of the Directors proposed for re-election at the forthcoming
annual general meeting of the Company has or is proposed to have
a service agreement with the Company or any of its subsidiaries
which is not determinable by the employer within one year without
the payment of compensation (other than statutory compensation).

The Articles of Association provide that the Company may by
ordinary resolution appoint any person to be a Director or remove
any Director (including a managing Director or other executive
Director) before the expiration of his or her term of office. In
addition, the Board may, by the affirmative vote of a simple
majority of the remaining Directors present and voting at a Board
meeting, appoint any person as a Director to fill a casual vacancy
on the Board or as an addition to the existing Board. Any Director
so appointed shall hold office only until the first annual general
meeting of the Company after his or her appointment and shall
then be eligible for re-election at that meeting. An appointment of
a Director may be on terms that the Director shall automatically
retire from office (unless he or she has sooner vacated office) at the
next or a subsequent annual general meeting or upon any specified
event or after any specified period in a written agreement between
the Company and the Director, if any; but no such term shall be
implied in the absence of express provision. Each Director whose
term of office expired shall be eligible for re-election at a meeting of
the Shareholders or re-appointment by the Board.
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The procedures and process of appointment, re-election and
removal of Directors are set out in the Articles of Association.
The Nominating and Corporate Governance Committee is
responsible for reviewing the Board composition, and for making
recommendations to the Board on the appointment, re-appointment
of Directors and succession plans for the Directors.

BOARD MEETINGS

The Company adopts the practice of holding Board meetings
regularly, at least four times a year, and at approximately quarterly
intervals. Notices of not less than 14 days are given for all regular
Board meetings to provide all Directors with an opportunity to
attend and include matters in the agenda for a regular meeting.

For other Board meetings and Board Committee meetings,
reasonable notice is generally given by the Company. The agenda
and accompanying meeting papers are provided to the Directors
or Board Committee members at least three days before the Board
meetings or Board Committee meetings to ensure that the Directors
have sufficient time to review the papers and be adequately
prepared for the Board meetings or Board Committee meetings.
When Directors or Board Committee members are unable to attend
a meeting, they will be advised of the matters to be discussed and
given an opportunity to make their views known to the chairman
prior to the meeting. Minutes of meetings are kept by the joint
company secretaries with copies circulated to all Directors for
information and records.

Minutes of the Board meetings and Board Committee meetings are
recorded in sufficient detail on the matters considered by the Board
and the Board Committees and the decisions reached, including
any concerns raised by the Directors. Draft minutes of each Board
meeting and Board Committee meeting are sent to the Directors
for comments within a reasonable time after the date on which the
meeting is held. The minutes of the Board meetings are open for
inspection by all Directors.
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During the Reporting Period, four Board meetings, one annual
general meeting and one extraordinary general meeting were held.
Details of the Directors’ attendance in Board meetings, Board
Committee meetings and general meetings are set out below:

RIBEH - RBITTHREFSEHE  —ARREBF
RERFHAREG - EFHFEFTETEH

Reh—
EXZLEe9a MRRASHFHERIINT

Number of meeting(s) attended/Number of meeting(s) held

HESRAEBTEBRRE

Nominating

and Corporate

Governance

Audit Compensation Committee

Committee Committee meeting
Board meetings meeting RERLE General
Name of Director meetings Bt EE] FHESSR EREEE meetings
ESpA ESga; kS 22 23 REAR
Mr. YE Guofu B /4 4/4 N/A i A 2/2 2/2 2/2
Ms. XU Lili %2222 424 4/4 4/4 2/2 2/2 2/2
Mr. ZHU Yonghua KL £ 4/4 4/4 2/2 2/2 2/2
Mr. WANG Yongping Tk %4 4/4 4/4 2/2 2/2 2/2

Apart from regular Board meetings, the Chairman of the Board BREHEESSR) EFSXIENEFAEUER

also holds meetings with the independent non-executive Directors
without the presence of other Directors each year.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Management Trading of Securities
Policy (the “Code”), with terms no less exacting than the Model
Code, as its own securities dealing code to regulate all dealings by
Directors and relevant employees of securities in the Company and
other matters covered by the Code.

Specific enquiry has been made to all the Directors and each of the
Directors has confirmed that he/she has complied with the Code
during the Reporting Period.
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RESPONSIBILITIES AND DELEGATION BY
THE BOARD

The Board is the primary decision-making body of the Company
and is responsible for overseeing the Group’s businesses,
strategic decisions and performance and is collectively responsible
for promoting the success of the Company by directing and
supervising its affairs. The Board makes decisions objectively in
the interests of the Company. All Directors, including independent
non-executive Directors, have brought a wide spectrum of valuable
business experience, knowledge and professionalism to the Board
for its efficient and effective functioning.

The day-to-day management, administration and operation of
the Group are delegated to the senior management. The Board
regularly reviews the functions and responsibilities delegated. The
senior management needs to obtain approval from the Board prior
to entering into any significant transactions.

The Board reserves the right to make decisions on all substantial
affairs of the Company, including: to approve and oversee all policy
and matters, overall strategy and budgets, internal control and risk
management systems, material transactions (in particular those that
may involve conflict of interests), financial information, appointment
of Directors and other major financial and operational issues.

The Company has adopted a policy to ensure independent views
and inputs are available to the Board. The Directors may, at the
Company’s expense, seek independent professional advice, views
and input as considered necessary to fulfill their responsibilities
and in exercising independent judgement when making decisions
in performing their duties according to such policy. The Board will
review the implementation and effectiveness of such mechanism
on an annual basis. The Board has reviewed the implementation
and effectiveness of the Board independence mechanism for the
Reporting Period and considered it to be effective.

The Directors are also encouraged to independently consult with
the senior management of the Company.
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CORPORATE GOVERNANCE FUNCTION

The Board confirmed that corporate governance is a collective
responsibility of the Directors and their corporate governance
functions include:

(@ to review and monitor the Company’s policies and practices
in complying with legal and regulatory requirements;

(b)  to review and monitor the training and continuous professional
development of the Directors and senior management of the
Company;

(c) to develop, review and monitor the code of conduct and
compliance manual applicable to employees and the
Directors;

(d) to develop and review the Company’s policies and practices
on corporate governance, and to make recommendations and
report related issues to the Board;

(e) to review the Company’s compliance with the Corporate
Governance Code and disclosure in the Corporate
Governance Report; and

()  to review and monitor the Company’s compliance with the
Company’s reporting policies.

BOARD COMMITTEES

Audit Committee

The Company has established the Audit Committee in compliance
with Rule 3.21 of the Listing Rules and the Corporate Governance
Code.

The Audit Committee comprises three independent non-executive
Directors, namely Ms. XU Lili, Mr. ZHU Yonghua and Mr. WANG
Yongping. Ms. XU Lili, being the chairwoman of the Audit
Committee, is appropriately qualified as required under Rule 3.10(2)
of the Listing Rules.
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The primary duties of the Audit Committee are:

(@)

(b)

©

to monitor the integrity of our financial statements and our
compliance with legal and regulatory requirements as they
relate to our financial statements and accounting matters;

to review the adequacy and effectiveness of our internal
control over financial reporting; and

to review all related party transactions for potential conflict of
interest situations and approve all such transactions.

The written terms of reference of the Audit Committee are available
on the websites of the HKEX and the Company.

The Audit Committee convened four meetings during the Reporting
Period to:

review the financial results of the Company and its
subsidiaries for the year ended December 31, 2024, and the
audit report prepared by the external auditor;

review the interim results of the Company and its subsidiaries
for the six months ended June 30, 2025;

review the quarterly results of the Company and its
subsidiaries for the three months ended March 31, 2025 and
September 30, 2025, respectively;

review the financial reporting systems, internal control, and
risk management systems and procedures; and recommend
the Board on the change of external auditor; and

discuss matters with respect to the accounting policies and
practices adopted by the Company with senior management
of the Company.
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Compensation Committee

The Company has established the Compensation Committee in
compliance with Rule 3.25 of the Listing Rules and the Corporate
Governance Code.

The Compensation Committee comprises three independent non-
executive Directors, namely Ms. XU Lili, Mr. ZHU Yonghua and Mr.
WANG Yongping and an executive Director, namely Mr. Ye. Mr.
ZHU Yonghua is the chairman of the Compensation Committee.

The primary duties of the Compensation Committee are:

(@) to review and make recommendations to the Board with
respect to Directors’ compensation;

(b) to evaluate the performance of our chief executive officer and
chief financial officer and review and make recommendations
to the Board regarding the terms of their compensation; and

() to review and approve the compensation of our other
executive officers and senior management.

The written terms of reference of the Compensation Committee are
available on the websites of HKEX and the Company.

The Compensation Committee convened two meetings during the
Reporting Period to:

° review the remuneration policy and package for the Directors
and senior management of the Company and make
recommendation to the Board;

° assess the performance of executive Directors and senior
management of the Company; and

° review and approve matters relating to the share incentive
plan adopted by the Company, including the grant of RSUs.
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Remuneration of Senior Management

For the Reporting Period, the remuneration by band of members of
the senior management of the Company (whose biographies are set
out on page 56 of this annual report) is set out below:

Remuneration band
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=% EIEJE%?@JH
NHER - ARFSREREKE (EBREHNAE
REFES6H )H3 ﬁ@ﬂﬁel%ﬁﬁllﬁﬂ :

Number of senior management

i E

Nil to HK$4,000,000 Z % 4,000,000# 7T

SREEEAR

HK$4,000,000 to HK$7,000,000 4,000,000/ 7T % 7,000,000,% 7T 2
Nominating and Corporate Governance Committee RERGEEREZESS
The Company has established the Nominating and Corporate RABDEBRCETARA) E3.27TAKR R EE ST

Governance Committee in compliance with Rule 3.27A of the
Listing Rules and the Corporate Governance Code.

The Nominating and Corporate Governance Committee comprises
three independent non-executive Directors, namely Ms. XU Lili,
Mr. ZHU Yonghua and Mr. WANG Yongping and an executive
Director, namely Mr. Ye. Mr. WANG Yongping is the chairman of
the Nominating and Corporate Governance Committee.

The primary duties of the Nominating and Corporate Governance
Committee are:

(@ in respect of its nomination functions, to develop and
recommend to the Board criteria for Board and committee
membership, recommend to the Board the persons to be
nominated for election as Directors and to each of the Board
Committees, and develop and recommend to the Board a set
of corporate governance guidelines; and

(b) inrespect of its corporate governance functions, to ensure that
our Company develops, reviews and assesses periodically,
and at least annually, the adequacy of the Company’s policies
and practices on corporate governance and to ensure our
Company’s compliance with the requirements of the NYSE
and the HKEX and make recommendation to the Board.

The written terms of reference of the Nominating and Corporate
Governance Committee are available on the websites of HKEX and
the Company.
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The Nominating and Corporate Governance Committee convened
two meetings during the Reporting Period to:

° review the structure, size and composition of the Board;

° assess the independence of independent non-executive
Directors;

° review the board diversity policy of the Company (the “Board
Diversity Policy”);

° consider the re-appointment of the retired Directors and
discuss matters relating to procedure of nomination of
Director candidate by Directors’ evaluation and succession
plan;

o review and implement the Company’s policy and practices on
corporate governance; and

° review and monitor the Company’s compliance with the
Corporate Governance Code and the relevant disclosure in
the Corporate Governance Report.

Nomination Policy

In identifying and selecting suitable candidates for directorships, the
Nominating and Corporate Governance Committee would consider
the candidate’s relevant criteria that are necessary to complement
the corporate strategy and achieve diversity of the Board, where
appropriate, before making recommendation to the Board.

Board Diversity Policy

The Board has adopted the Board Diversity Policy which sets out
the approach to achieve diversity of the Board. The Board reviews
the implementation and effectiveness of the Board Diversity Policy
on an annual basis. The Company recognizes and embraces the
benefits of having a diverse Board and sees increasing diversity
at the Board level, including gender diversity, as an essential
element in maintaining the Company’s competitive advantage
and enhancing its ability to attract, retain and motivate employees
from the widest possible pool of available talent. In particular, the
Company currently has one female Director, alongside three male
Directors and will continue to work towards enhancing the gender
diversity of the Board. Pursuant to the Board Diversity Policy, in
reviewing and assessing suitable candidates to serve as a Director,
the Nominating and Corporate Governance Committee will consider
a number of aspects, including but not limited to gender, age,
cultural and educational background, professional qualifications,
skills, knowledge, and industry and regional experience.
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Pursuant to the Board Diversity Policy, the Nominating and
Corporate Governance Committee will discuss periodically and
when necessary, agree on the measurable objectives for achieving
diversity, including gender diversity, on the Board and recommend
them to the Board for adoption.

As of the date of this annual report, the Company had a total of
four Directors, including one female Director. In terms of gender
diversity of the Board, the Company targets to maintain at least
the current level of female representation in its Board and will
continue to seek opportunities to increase the proportion of female
members of the Board over time as and when suitable candidates
are identified. There is a diverse mix of educational background
and professional experience among the Board members. The
Nominating and Corporate Governance Committee has reviewed
the Board Diversity Policy and considers that appropriate balance
has been struck among the Board members in terms of skills,
experience and perspectives.

The Company values gender diversity and will continue to take
steps to promote gender diversity at all levels, in particular the
Board and senior management levels. In addition, the Company
is committed to providing career development for its staff with an
aim to promote them to senior management. The Company will
also take into account gender diversity in staff recruitment at mid to
senior levels so as to develop a pipeline of potential successors to
the Board.
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The gender ratios in the Company’s workforce as at December 31,
2025 are as follows:

Female

Number

AR ERBWAETL

Director ==
Overall employees® 2§88 T
- Senior management® —= & 12 8@

72025412 A31H

C ARRIETHRILAIANTS -

Male
B

Number As % of total
A8 HEZBHESE

As % of total

25.0% 3 75.0%
65.3% 1,113 34.7%
33.3% 2 66.7%

The Company considers the current gender ratio in the workforce
to be appropriate and will continue to ensure that recruitment and
selection practices at all levels are appropriately structured so that
a diverse range of candidates are considered and gender diversity
across the workforce is maintained.

Notes:

1) Due to the protection of employee privacy (including gender) in some
overseas countries and regions, the number disclosed here only
includes the employees and senior management in Chinese mainland.

) Details of the senior management are set out in the section headed
“SENIOR MANAGEMENT” on page 56 of this annual report.
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DIRECTORS’ RESPONSIBILITIES IN RESPECT
OF FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the
financial statements of the Company for the Reporting Period to
truly and fairly reflect the situation of the Group and the results and
cash flows of the Group.

The senior management of the Company provides such explanation
and information to the Board so as to enable the Board to make an
informed assessment of the financial statements of the Company,
which are put to the Board for approval.

The Directors are not aware of any material uncertainties relating
to events or conditions which may cast significant doubt upon the
Group’s ability to continue as a going concern.

AUDITOR’S SCOPE OF WORK

The statement by the auditor regarding its reporting responsibilities
on the consolidated financial statements of the Company is set
out in the Independent Auditor’s Report on pages 97 to 103 of this
annual report.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges that it is responsible for the risk
management and internal control systems and reviewing their
effectiveness. Such systems are designed to manage rather than
eliminate the risk of failure to achieve business objectives, and
can only provide reasonable and not absolute assurance against
material misstatement or loss.

The Board is responsible for evaluating and determining the nature
and extent of the risks (including the environmental, social and
governance risks) it is willing to take in achieving the Company’s
strategic objectives, and ensuring that the Company establishes
and maintains appropriate and effective risk management and
internal control systems. The Board oversees risk management
functions directly and also through the Audit Committee and the
senior management.
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The senior management is responsible for the overall
implementation of risk management and internal control plans
and policies determined by the Board and managing the risks in
connection with all of the Company’s business operations. The
senior management identifies, assesses and takes measures
against any significant risks that the Company is facing, and
reviews the risk assessment report on a regular basis and reports
to the Board on a regular basis.

The Board did not identify any significant unresolved areas of
concern during the Reporting Period.

The Audit Committee assists the Board in leading the management
and monitoring and overseeing the risk management and internal
control systems through the internal audit department, and
reporting and making recommendations to the Board where
appropriate.

With effect from the Listing, the senior management has confirmed
and will confirm to the Board and the Audit Committee on the
effectiveness of the risk management and internal control systems
for each financial year.

The Board, as supported by the Audit Committee as well as the
management report and the internal audit findings by the internal
audit department, will review the effectiveness of the Company’s
and its subsidiaries’ risk management and internal control systems,
including the financial, operational and compliance controls, for
each financial year, and will consider whether such systems are
effective and adequate.

The annual review will also cover the financial reporting and internal
audit function and staff qualifications, experiences and relevant
resources. The Board, supported by the Audit Committee and
senior management, has reviewed the management reports and
the internal audit reports. For the Reporting Period, the Board
considered the risk management and internal control systems of
the Company effective and adequate (including the processes for
financial reporting and compliance with the relevant Listing Rules).

The Board is responsible for the handling and dissemination of
inside information. In order to ensure the market and stakeholders
are timely and fully informed about the material developments in the
Company’s business, the Board has adopted the inside information
disclosure policy regarding the procedures of proper information
disclosure. As such, the inside information will not be passed on to
any external party.
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ANTI-CORRUPTION AND WHISTLEBLOWING
POLICIES

The Company has adopted the Policy of Complaint and
Whistleblowing and the Policy of Compliance Accountability in
accordance with code provision D2.6 of the Corporate Governance
Code, as well as the Code of Business Conduct and Ethics, the
Code of Anti-Corruption, the Rule of Integrity Self-Discipline in
accordance with code provision D2.7 of the Corporate Governance
Code. These policies outline the principles and guidelines that
the Company intends to apply to promote and support anti-
corruption laws and regulations and establish a whistleblowing
policy and system for employees and those who deal with the
Company to raise concerns, in confidence and anonymity with the
related department of the Company, which will then report to the
Audit Committee about any material improprieties related to the
Company. These policies are reviewed from time to time to ensure
their relevance and appropriateness to the Group’s business,
corporate strategy and stakeholder expectations.

AUDITOR’S REMUNERATION

The approximate remuneration of the auditor for their audit and
non-audit services provided to the Company for the Reporting
Period is as follows:

Services rendered

AR
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Amount

=8

(RMB’000)
(AR® T T)

Audit fees® FE:tEFO 14,700
Tax fees® FiIH & @ 1,639
All other fees® FTE EthEH® 30
Total &5t 16,369
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Notes:

(1)  “Audit fees” represent the aggregate fees billed for the Reporting
Period for professional services rendered by our principal accounting
firm for the audit of our annual financial statements or services that
are normally provided by the auditor in connection with statutory and
regulatory filings or engagements.

(2) “Tax fees” represent the aggregate fees billed for the Reporting
Period for professional services rendered by our principal accounting
firm for tax compliance and tax advice.

3) “All other fees” represent the aggregate fees for services rendered by
our principal accounting firm other than services reported under “Audit
fees” and “Tax fees”.

JOINT COMPANY SECRETARIES

Mr. ZHANG Jingjing (“Mr. Zhang”), our chief financial officer and
vice president, was appointed as our joint company secretary
with effect on the Listing Date. In order to uphold good corporate
governance and ensure compliance with the Listing Rules and
applicable Hong Kong laws, the Company has also appointed
Ms. WONG Hoi Ting (“Ms. Wong”) of TMF Hong Kong Limited
(a company secretarial services provider), to act as another joint
company secretary and to provide assistance to Mr. Zhang for
performing his duties as a company secretary of the Company. Ms.
Wong’s primary contact person at the Company is Mr. Zhang.

During the Reporting Period, each of Mr. Zhang and Ms. Wong has
undertaken not less than 15 hours of relevant professional training
in compliance with Rule 3.29 of the Listing Rules.
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DIVIDEND POLICY

The Board has discretion on whether to distribute dividends,
subject to certain requirements of Cayman Islands law. In addition,
our Shareholders may by ordinary resolution declare a dividend, but
no dividend may exceed the amount recommended by the Board.
In either case, all dividends are subject to certain restrictions under
Cayman Islands law, namely that our Company may pay dividends
out of share premium account, capital redemption reserve and profit
and loss account, and provided always that in no circumstances
may a dividend be paid if this would result in our Company being
unable to pay its debts as they fall due in the ordinary course of
business. Even if we decide to pay dividends, the form, frequency
and amount will depend upon our future operations and earnings,
capital requirements and surplus, general financial condition,
contractual restrictions and other factors that the Board may deem
relevant.

We are a holding company incorporated in the Cayman Islands. We
may rely on dividends from our subsidiaries in China and overseas
for our cash requirements, including any payment of dividends
to our Shareholders. PRC and other regulations may restrict the
ability of our subsidiaries to pay dividends to us. In particular, PRC
laws require that dividends be paid by PRC companies only out
of the profit for the year calculated according to PRC accounting
principles. PRC laws also require a PRC company to set aside
at least 10% of its after-tax profits, if any, to fund its statutory
reserves, which are not available for distribution as cash dividends.
Pursuant to the PRC Company Law, each of our PRC subsidiaries
may pay dividend from the after-tax profit after (i) it sets aside
as general reserves at least 10% of its after-tax profit until the
cumulative amount of its reserves reaches 50% of its registered
capital, and (i) any losses of such PRC subsidiary from prior years
have been offset. Dividend distribution to our Shareholders is
recognized as a liability in the period in which the dividends are
approved by our Shareholders or the Board, where appropriate.

If we pay any dividends on our Shares, with respect to holders
of the ADSs, our depositary, as the registered holder of Shares,
will pay such amounts to the ADS holders to the same extent as
holders of our Shares, in proportion to the Shares underlying the
ADSs held by such ADS holders, subject to the terms of the deposit
agreement, including the fees and expenses payable thereunder.
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As the Company attaches great importance to provide reasonable
return to investors, the Board has approved and adopted the
Dividend Policy on July 27, 2023, which aims to provide foreseeable
returns to the Shareholders. The Dividend Policy has been effective
from July 27, 2023.

On March 31, 2026, the Board has approved the amendment
of the dividend policy adopted by the Company to amend the
definition of adjusted net profit under the dividend policy, pursuant
to which the Company could declare and distribute dividends in an
amount equal to approximately 50% of the adjusted net profit (a
non-IFRS measure defined as profit for the period after excluding
certain items as determined by the management such as share-
based payments, non-cash charges, non-operating items and non-
recurring items) each year, with the exact calculation and amount
to be determined and announced by the Board from time to time
based on the Company’s financial performance and cash position
prior to the declaration and distribution. For details, please see
section headed “Non-IFRS Financial Measures” above.

The Dividend Policy shall in no way constitute a legally binding
commitment by the Company in respect of its future dividends and/
or in no way obligate the Company to declare a dividend at any
time or from time to time. There can be no assurance that dividends
will be paid in any particular amount for any given year.

COMMUNICATION WITH SHAREHOLDERS
AND INVESTOR RELATIONS

The Company believes that effective communication with
Shareholders is essential for enhancing investor relations and
investors’ understanding of the Group’s business, performance
and strategies. The Company also recognizes the importance of
timely and non-selective disclosure of corporate information which
enables Shareholders and investors to make properly informed
investment decisions.

The annual general meeting of the Company provides an
opportunity for Shareholders to communicate directly with the
Directors. The chairman of the Board and the chairmen of the
Board Committees will attend the annual general meetings to
answer the Shareholders’ questions. The auditor of the Company
will also attend the annual general meetings to answer questions
about the conduct of the audit, the preparation and content of the
auditor’s report, the accounting policies and auditor independence.
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To promote effective communication, the Company adopts a
Shareholders’ communication policy which aims at establishing a
two-way relationship and communication between the Company
and Shareholders and maintains a website at https://ir.miniso.
com, where up-to-date information on the Company’s business
operations and developments, financial information, corporate
governance practices and other information are available for public
access.

During the Reporting Period, the Company has reviewed and
considered the implementation of the Shareholders’ communication
policy to be effective as the information of the Company has been
disseminated in a timely and effective manner.

SHAREHOLDERS’ RIGHTS

Separate resolutions are proposed at general meetings for
substantially separate issues, including the election of Directors.
Poll voting has been adopted for decision-making at Shareholders’
meetings. Details of poll voting procedures are included in the
circular dispatched to Shareholders. The circular also includes
relevant details of proposed resolutions and/or biographies of the
Directors standing for election. The results of the voting are posted
on the websites of the Company and HKEX in a timely manner after
each general meeting of the Shareholders.
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CONVENING AN EXTRAORDINARY GENERAL
MEETING AND PUTTING FORWARD
PROPOSALS

Shareholders may put forward proposals for consideration at the
Company’s general meetings according to Articles of Association.
Extraordinary general meetings of the Company may be convened
on the written requisition of any one or more members holding,
as at the date of deposit of the requisition, in aggregate Shares
representing not less than one-tenth of the paid-up capital of the
Company which carry the right to vote at general meetings of the
Company. The requisition must state the objects of the meeting and
the resolutions to be added to the meeting agenda, and must be
signed by the requisitionists and deposited at the registered office
of the Company, and may consist of several documents in like form
each signed by one or more requisitionists. If the Directors do not
within twenty-one (21) calendar days from the date of the deposit
of the requisition duly proceed to convene a general meeting
to be held within a further twenty-one (21) calendar days, the
requisitionists, or any of them representing not less than one-tenth
of the paid up capital of the Company which carry the right to vote
at general meetings, may themselves convene a general meeting,
but any meeting so convened shall not be held after the expiration
of three calendar months after the expiration of the said twenty-one
(21) calendar days.

As regards proposing a person to stand for election as a Director,
relevant procedures are available on the Company’s website.
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ENQUIRIES TO THE BOARD

For putting forward any enquiries to the Board, Shareholders may
send written enquiries to the Company. The Company will not
normally deal with verbal or anonymous enquiries.

Contact Details

Shareholders may send their enquiries or requests as mentioned
above to the following for the attention of the joint company
secretaries:

Address: 8/F, M Plaza, No. 109, Pazhou Avenue, Haizhu District,
Guangzhou 510000, Guangdong Province, China
Email: ir@miniso.com

For the avoidance of doubt, Shareholders must deposit and send
the original duly signed written requisition, notice or statement, or
enquiry (as the case may be) to the above address and provide their
full name, contact details and identification in order to give effect
thereto. The information of the Shareholders may be disclosed as
required by law.

CHANGE IN CONSTITUTIONAL DOCUMENTS

The Company adopted the Amended and Restated Memorandum
and Articles of Association of the Company on July 11, 2022, which
took effect from the Listing Date. During the Reporting Period, there
was no change in the Amended and Restated Memorandum and
Articles of Association of the Company.
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Other Information

Hh & x

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SHARES, AND UNDERLYING
SHARES AND DEBENTURES OF THE
COMPANY OR ANY OF ITS ASSOCIATED
CORPORATIONS

As at December 31, 2025, the interests of the Directors and chief
executive of the Company in the shares, underlying shares and
debentures of the Company or its associated corporations within
the meaning of Part XV of the SFO, which were required (a) to be
notified to the Company and the HKEX pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests which they were
taken or deemed to have under such provisions of the SFO); or (b)
to be recorded in the register required to be kept by the Company
pursuant to Section 352 of the SFO; or (c) as otherwise notified to
the Company and the HKEX pursuant to the Model Code were as
follows:

Interest in the Shares

Capacity/Nature of interest

5/ BEME

Mr. Ye Interest in controlled corporations/founder of a
discretionary trust/beneficiary of a trust/
interest of spouse

3 REEERR BBEERIAEAZRA
@Eﬁ%%m

Ms. XU Lili Beneficial interest

HRRut Ban

Mr. ZHU Yonghua  Beneficial interest

REELE Bk

EERBSITRAERARQAHEEM
EEE%IE’JEQ@ » MBI D R R
Vg

7R2025F12A31H  EERARNREEITHAS
AR B S EAREEE (F& R (GESH RAE &G
EXVIB) R - BB G RERETEEA@R
$F<< BARHIEEM]) EXVEET R ESH MimMA

PNEI R TR D (B IERIECES RIS E0))
ERBEREES R AER R © sl(b)itk
RARBREGESF R EED) £3526FENE
AR ok (c)IRIBAZESFRIBAA R B R
FrRyfEes s pIan T -

R HRE RS

Number of

Shares underlying
outstanding options/
restricted shares/
restricted share

units granted Approximate

RTEBERE % of shareholding

Numberof ERHEZRHBRH,  in our Company
Shares 2 PRI D B RARA A
BRHEE Ll e S EpdY
789,541,061@ - 63.8%
- 20,0000 0.002%

42,528 - 0.003%
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Notes:

The calculation is based on the total number of 1,237,564,177 Shares
in issue as at December 31, 2025.

Represents (i) 328,290,482 Shares held by Mini Investment Limited; (ii)
8,936,000 Shares held by YGF MC Limited; (i) 194,465,382 Shares
held by YGF MN Limited; and (iv) 257,849,197 Shares held by YYY
MC Limited. For further details of Mr. Ye’s interest in our Company,
please see the section headed “Substantial Shareholders’ Interests in
Shares and Underlying Shares” on the next page.

Represents Ms. Xu’s entitlement to receive up to 20,000 Shares
pursuant to the exercise of options granted to her under the 2020
Share Incentive Plan.

Save as disclosed above, as at December 31, 2025, so far as is
known to any Director or the chief executive of the Company,
none of the Directors nor the chief executive of the Company had
any interests or short positions in the shares, underlying shares or
debentures of the Company or its associated corporations (within
the meaning of Part XV of the SFO) which (a) were required to be
notified to the Company and the HKEX pursuant to Divisions 7 and
8 of Part XV of the SFO; (b) were required, pursuant to Section 352
of the SFO, to be entered in the register referred to therein; or (c)
were required, pursuant to the Model Code, to be notified to the
Company and the HKEX.

Other Information
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GEE
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1,237,564,177 B (D HO 2% -

(2)  #E()HEMini Investment Limiteds 5 #7328,290,482
BER% 15 : (i) YGF MC Limited#74 #98,936,000 1%
B4 : (i) YGF MN Limited#575 £9194,465,382 %
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BEAZD - AR AT AR RERAE— DS -
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS FERFRARGOREBROGHTNER R
AND SHORT POSITIONS IN SHARES AND RE
UNDERLYING SHARES

As at December 31, 2025, the following persons (other than the
Directors and chief executive of the Company whose interests
have been disclosed in this annual report), had an interest or short
position in the Shares and underlying Shares which would fall to be
disclosed to the Company and the HKEX pursuant to Divisions 2

2025612 H31H » Ty AL (BmERARFERE
BNEERARARSITHRABRRIN ARG, &8
B A RIE(ES RIS KA BEXVIEIFE2ME
3D EBERIARD A MR P R sk AR e A R AR IR
(BHREEIED) £33615BFENERMaERS

and 3 of Part XV of the SFO or as recorded in the register required PORE
to be kept by the Company pursuant to Section 336 of the SFO:

Approximate
% of
shareholding
in our
Number of Company!
Capacity/Nature of interest Shares RARD F]RER
5/ ERitE RIEE BAEIH
YYY MC Limited® Beneficial interest 257,849,197(L) 20.9%
o fo
YYY Development Limited® Interest in controlled corporation 257,849,197(L) 20.9%
R EEER
YGF MC Limited® Beneficial interest 8,936,000(L) 0.7%
o fo
YGF MN Limited® Beneficial interest 194,465,382(L) 15.7%
o fo
YY Capital Limited® Interest in controlled corporation 194,465,382(L) 15.7%
R EEER
Mini Investment Limited® Beneficial interest 328,290,482(L) 26.5%
o fo
YGF Development Limited® Interest in controlled corporation 328,290,482(L) 26.5%
R EEER
Mr. Ye@eEie) Interest in controlled corporations/founder of a discretionary 789,541,061(L) 63.8%
trust/beneficiary of a trust/interest of spouse
K5 e SRR/ BBEAKIAFEZa A/ TEEx
Ms. Yang@®ee Interest in controlled corporations/founder of a discretionary 789,541,061(L) 63.8%
trust/beneficiary of a trust/interest of spouse
R ReMEe SRR/ BBEAKIAFEZa A/ TEEx
The Bank of New York Mellon Interest in controlled corporations 129,654,046(L) 10.5%
Corporation™” S RIWElL 3o 125,621,072(S) 10.2%
1,994,022(P) 0.2%
HSBC Holdings plc® Interest of controlled corporation/custodian 102,316,928(L) 8.3%
(other than an exempt custodian interest) 76,307,586(S) 6.2%
REEEER REA BREREARRRI)
UBS Group AG® Interest in controlled corporations 94,864,936(L) 7.7%
S RIWElL 3o 98,198,865(S) 7.9%
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Notes:

Q)

The calculation is based on the total number of 1,237,564,177 Shares
in issue as at December 31, 2025. The letter “L” stands for long
position, the letter “S” stands for short position and the letter “P”
stands for lending pool.

YYY MC Limited is wholly-owned by YYY Development Limited,
a limited liability company incorporated under the laws of BVI. All
shares of YYY Development Limited are held by TMF (Cayman) Ltd.
on behalf of YYY Trust, with TMF (Cayman) Ltd. as the trustee, and
Ms. Yang as the settlor. Under the SFO, Ms. Yang is deemed to
be interested in all the interests in our Company held by YYY MC
Limited.

YGF MC Limited is wholly-owned by Mr. Ye.

YGF MN Limited is owned as to 99% by YY Capital Ltd., a limited
liability company incorporated under the laws of BVI. All shares of
YY Capital Ltd. are held by Cantrust (Far East) Limited on behalf of Y
Group Trust, with Cantrust (Far East) Limited as the trustee and Mr.
Ye as the settlor. Under the SFO, Mr. Ye is deemed to be interested
in all the interests in our Company held by YGF MN Limited.

Mini Investment Limited is wholly-owned by YGF Development
Limited, a limited liability company incorporated under the laws of
BVI. All shares of YGF Development Limited are held by TMF (Cayman)
Ltd. on behalf of YGF Trust, with TMF (Cayman) Ltd. as the trustee,
and Mr. Ye as the settlor. Under the SFO, Mr. Ye is deemed to be
interested in all the interests in our Company held by Mini Investment
Limited.

Mr. Ye and Ms. Yang are spouses and are therefore deemed to be
interested in the equity interests held by each other.

The Bank of New York Mellon Corporation was interested in (i)
129,654,046 Shares (long position), 125,621,072 Shares (short
position) held by The Bank of New York Mellon, which is wholly-
owned by The Bank of New York Mellon Corporation; and (i) 1,994,022
Shares (lending pool).

Among them, 125,621,072 Shares (short position) were held through
physically settled unlisted derivatives, and 1,693,352 Shares (long
position) were held through listed derivatives which are convertible
instruments.
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YYY MC Limited 1 YYY Development Limited (—%
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2&WA ° YYY Development Limited#) 2 ZRA% 17
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#LH * TMF (Cayman) Ltd. B FEA * BT AET
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YGF MC Limited FREE £ 2B S o
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7 Cantrust (Far East) Limited B 5EA » EL4
REFEA - REB(GEZRBEEN)  BEEHERS
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Mini Investment Limited HYGF Development
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BRBET A R o

The Bank of New York Mellon Corporation$5
LA #E%5 - () BE 2 EHIE 2R The Bank of New
York Mellon#F 7B #9129,654,046 B (172 ) &
125,621,072 fxffn O%&) + & (i)1,994,022 AxA%
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(8) HSBC Holdings plc was interested in (i) 24,433,421 Shares (long
position) and 10,105,380 Shares (short position) held by HSBC
Bank plc, a wholly-owned subsidiary of HSBC Holdings plc; and
(i) 77,873,507 Shares (long position) and 66,202,206 Shares (short
position) held by The Hongkong and Shanghai Banking Corporation
Limited, which is wholly-owned by HSBC Asia Holdings Limited, a
wholly-owned subsidiary of HSBC Holdings plc.

Among them, 41,135,734 Shares (long position) and 43,753,356
Shares (short position) were held through cash settled unlisted
derivatives, 23,630,479 Shares (long position) and 10,230,499
Shares (short position) were held through physically settled unlisted
derivatives, and 21,100,320 Shares (long position) were held through
listed derivatives which are convertible instruments.

9 UBS Group AG was interested in a total of 94,864,936 Shares (long
position) and 98,198,865 Shares (short position). According to the
disclosure of interest notice filed by UBS Group AG with a relevant
event date of December 18, 2025, such Shares were held by UBS
Group AG indirectly through its wholly-owned subsidiaries.

Among them, 51,436,989 Shares (long position) and 55,900,989
Shares (short position) were held through physically settled unlisted
derivatives, 7,697,487 Shares (long position) and 3,728,312 Shares
(short position) were held through cash settled unlisted derivatives,
and 191,932 Shares (short position) were held through cash settled
listed derivatives.

Pursuant to Section 336 of the SFO, if certain conditions are
met, the Shareholders are required to submit a disclosure of
interest notice. In the event of changes in the shareholding of the
Shareholders in the Company, the Shareholders will not be required
to notify the Company and the HKEX unless certain conditions are
met. Therefore, the latest shareholding of the Shareholders in the
Company may be different from the shareholding submitted to the
HKEX.

Save as disclosed above, as at December 31, 2025, no person,
other than the Directors whose interests are set out in the section
headed “Directors’ and Chief Executive’s Interests in Shares,
Underlying Shares and Debentures of the Company or Any of lts
Associated Corporations”, had an interest or short position in the
Shares and underlying Shares which would fall to be disclosed to
the Company and the HKEX pursuant to Divisions 2 and 3 of Part
XV of the SFO, or which were required to be recorded in the register
required to be kept by the Company pursuant to Section 336 of the
SFO.
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2020 SHARE INCENTIVE PLAN

The 2020 Share Incentive Plan was first adopted by the Board
in September 2020 and was further amended in June 2022, the
amendments of which took effect upon the Listing. Since the
Listing, the 2020 Share Incentive Plan was subject to Chapter
17 of the Listing Rules. The Company relies on the transitional
arrangements provided for under the new Chapter 17 of the Listing
Rules which became effective on January 1, 2023.

The principal terms of the 2020 Share Incentive Plan, as amended,
are as described below.

Purpose

The purposes of the 2020 Share Incentive Plan are to attract
and retain qualified personnel, provide incentives to employees,
consultants and directors of our Group, and promote the success
of our business.

Eligible Participants

Eligible participants include employees, consultants, and directors
of our Group (the “Participants”). The plan administrator may,
from time to time, select from among all Participants to whom
awards in the form of share options (the “Options”), a right to
purchase restricted Shares (the “Restricted Shares”) or a right to
purchase RSUs (collectively, the “Awards”), will be granted and will
determine the nature and amount of each option.

Maximum number of Shares

The maximum aggregate number of Shares that may be issued is
147,301,128 Shares (the “Scheme Mandate”) of which only up to
71,485,122 Shares may be issued pursuant to Awards granted in
the form of Options.

As of January 1, 2025, Awards representing 4,812,885 Shares were
available for grant under the 2020 Share Incentive Plan. During
the Reporting Period, RSUs representing a total of 3,693,408
underlying Shares were granted to eligible Participants pursuant to
the 2020 Share Incentive Plan (representing approximately 0.3% of
the weighted average number of issued Shares (excluding treasury
shares (as defined under the Listing Rules)) during the Reporting
Period). During the Reporting Period, Awards representing a total
of 392,254 underlying Shares were forfeited due to employee
departures; consequently, as of December 31, 2025, Awards
representing 1,511,731 Shares were available for grant under the
2020 Share Incentive Plan.
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As of January 1, 2025, 29,013,916 new Shares were available for
issue under the Scheme Mandate. During the Reporting Period,
1,465,524 new Shares were issued pursuant to the 2020 Share
Incentive Plan. As of the Latest Practicable Date, 30,663,342
(representing approximately 2.5% of the issued Shares (excluding
treasury shares (as defined under the Listing Rules)) as of the
Latest Practicable Date) were available for issue under the Scheme
Mandate.

The total number of Shares which may be issued upon exercise of
all Options that may be granted in aggregate does not exceed 10%
of the total number of Shares in issue and is subject to an annual
limit of 3% of the total number of Shares in issue in any financial
year.

Remaining life and option period

The 2020 Share Incentive Plan commenced in September 2020 and
shall continue in effect for a term of ten years with a remaining life
of approximately four years, unless sooner terminated under the
terms of the 2020 Share Incentive Plan.

The plan administrator shall determine the time or times at which
an option may be exercised in whole or in part, including exercise
prior to vesting; provided that the term of any option granted under
the 2020 Share Incentive Plan shall not exceed ten years. The plan
administrator shall also determine any conditions, if any, that must
be satisfied before all or part of an option may be exercised. There
is no minimum period for which an option must be held before it
can be exercised.

Vesting period

In general, the plan administrator determines the vesting schedule,
which is specified in the relevant award agreement.

Limit for each Participant

Unless approved by the Shareholders in general meeting, the total
number of Shares issued and to be issued upon the exercise of
Options granted and to be granted under the 2020 Share Incentive
Plan and any other plan of our Company to an eligible Participant
within any 12-month period shall not exceed 1% of the Shares
issued and outstanding at the date of any grant.
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Consideration and exercise price

The principal terms of the 2020 Share Incentive Plan does not
specify the amount payable on application or acceptance of the
Awards and the period within which payments or calls must or
may be made. The plan administrator determines the terms and
conditions of any award granted pursuant to the 2020 Share
Incentive Plan, including, but not limited to, the exercise price,
grant price, or purchase price. The plan administrator determines
the exercise price for each award, which is stated in the relevant
award agreement shall not be lower than the fair market value of
the Shares on the date of grant, which shall be the higher of: (i) the
closing sales price for such Shares or securities as quoted on the
principal exchange or system on which the Shares or securities
of our Company are listed (as determined by the Board or the
committee delegated with the authority to administer the plan) on
the date of grant, and (ii) average closing sales price as quoted on
the principal exchange or system on which the Shares or securities
of our Company are listed for the five business days immediately
preceding the date of grant.

Outstanding Options, Restricted Shares and RSUs granted

As of December 31, 2025, the number of underlying Shares
pursuant to the outstanding Options granted amounted to 2,998,636
Shares, representing approximately 0.2% of the issued Shares. The
outstanding Options are held by 115 grantees. Up to a maximum
of 71,485,122 Shares may be further issued upon the exercise of
the Options to be granted under the 2020 Share Incentive Plan. All
of the 2,998,636 Options have vested as of December 31, 2025.
All the Options under the 2020 Share Incentive Plan were granted
between January 16, 2020 and October 15, 2021 (both days
inclusive). The exercise price of the Options granted under the 2020
Share Incentive Plan is US$0.00 per Share or US$0.036 per Share.

Save for the Awards which were lapsed during the Reporting Period
as disclosed below, there were 71,000 Awards which was cancelled
during the Reporting Period.
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The Company has not granted further Options under the 2020
Share Incentive Plan after the Listing Date. Details of the
movements of the Options granted under the 2020 Share Incentive

Plan during the Reporting Period are as follows:

Weighted
average
closing price
of Shares
immediately
Number of Number of before the
Options ~ Numberof  Number of Options date of
outstanding Options Options  outstanding exercise
as of lapsed exercised as of during the
January 1, during the during the  December 31, Reporting
2025 Reporting Reporting 2025 Period
HZ2005F Period Period ~ HZE2025E RENGES
Name or category Exercise 1A1R RBEH REEH 12A31R SEOE
of grantee Date of grant Vesting period Exerciseperiod  price ROEMY BAMM BiTfEM BOENM  BEEHME
REALEAER  EFAR R TR 1% EREZR ERESE  EREEE  BREME  YOUaE
Director
£
Xu'Lil October 15,2020 50% of the numberof ~ Maximum US$0.00 20,000 - - 20,000 N/A
Shares shall become  exercisable per Share
fully vested upon term is ten years
grantand 50% of the ~ from the date
number of Shares of grant
shall become fully
vested after 1 year
of the date of grant
"R NNF10A158  ROFEMS%AR  ERFEHEHN  BR000ET TER
RYETERER FRATEAR
RIA% A £950% RTE
ERRTRB-E
Five highest paid January 16,2020 5years Maximum 1S$0.036 770,856 - 23,400 747,456 US$6.33
individuals during and September exercisable term per Share
the Reporting 27,2020 is ten years from
Period in aggregate the date of grant
MEEHREERE  200F1A16BR 5% BRTRALH SRR 63357
At (&) 2020597278 FRATEHR
BTE
Other grantees January 16,2020 5years Maximum US$0.036 3,116,608 71,000 814,428 2,231,180 US$5.45
(in aggregate) and September exercisable term per Share
27,2020 is ten years from
the date of grant
Efp#RA () 200F1F16BR 55 BETRSEN  SR00%6ET 545%TT
02059A278 FRATEHR
BTE
Total 3,907,464 71,000 837,828 2,998,636
A
AR
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Details of the movements of the RSUs granted under the 2020 REREH - $ETJ§2020¢H§T%?%&I§JF+2‘J?§?E’U?ﬁﬁﬂ
Share Incentive Plan which will be satisfied by new Shares during AR B (AR T NS ) BB ETIB T -

the Reporting Period are as follows:

Weighted
average
Number Number closing
of RSUs Number Number Number of RSUs price of
outstanding of RSUs of RSU of RSUs  outstanding the Share
Closing price as of granted lapsed vested asof  immediately
of Shares  Fair value of January 1, during the during the during the December before the
immediately ~ RSUs at the 2025 Reporting Reporting E0] 31,2025 date of
beforethe  dateofgrant  HZ2025% Period Period Period ~ HZ2025% vesting
dateofgrant  ZRHRH 1A18 REEH REES REES 12A318  ROREE
Name or category Purchase  Performance RAREE  BRRET  BAEMM b BEMM EHEN  RAENM  BEASW
of grantee Dateofgrant  Vesting period price target HFAHA AEN  SIRARGR  RRERG  IRERG  ERIRGE  IRAKG  HETS
REARZZEN  ETAH BRA REE bl il G MEE By Bl EfgA ENHE BNYA infE
Five highest paid March 20,2024 5 years with 10%, 10%, US80.00001  Conditional upon US$5.17 US$4.49 516,270 - - 48,288 467,982 US$5.45
individuals during 15%, 20% and 45% of per Share the fulfilment of
the Reporting Shares vested on the first appraisal targets
Period in to fifth anniversary of the during the vesting
aggregate date of grant, respectively period
RRERRE 004F38208  5FH - 10% 10% BR000001  FHEENEH AIET 4495 54551
BEFAL 15% - 20% 5% IR 17 e BEERE
(R3) BEHAEE-Z
FLEFHNIER
Employee March 20,2024 5 years with 10%, 10%, 15%, US$0.00001  Conditional upon US$5.17 US$4.49 18,997,258 - 1,751,206 1,417,236 15,828,796 US$5.45
participants 20% and 45% of Shares per Share the fulfiment of
(in aggregate) vested on the first to fifth appraisal targets
anniversary of the date of during the vesting
grant, respectively period
EE2EE(AN)  04F3ANB  5EH 0% 10% BRooooot  FHEENZR SATET 4495 545%T
1%  20% R45% 35 3 S BRERE
BELAEE-Z
ESACESN ot ]
Total 19,513,528 - 1,751,226 1,465,524 16,296,778
ait
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Details of the movements of the RSUs granted under the 2020 REREE - RIZE2020F A (03 B ET 813 T 89 52 R
Share Incentive Plan which will be satisfied by existing Shares AR B (KAIRITRR D R EE ) BB T -
during the Reporting Period are as follows:

Weighted

average

Number Number closing

of RSUs Number Number Number of RSUs price of

Closing outstanding of RSUs of RSU of RSUs outstanding the Share
priceof  Fair value as of granted lapsed vested asof  immediately

Shares  ofRSUs  Januaryl, duringthe  duringthe  duringthe  December before the
immediately at the date 2025  Reporting  Reporting  Reporting 31,2025 date of
beforethe  ofgrant  BZ2025% Period Period Period 220255 vesting
dateof grant  ZR&RR 1R1R REER  RMRER RREH 12A318  ROREE

Name or category Performance RONEE BRRET  BHEM HEH  BAYN  BHEEY  ROEM  BEASW
of grantee Date of grant Vesting period Purchase price target R A REN  IRHKGE IRHRG RRHBG  ERIRGE  ZRHRG fimE
REALESEN BFAH SR HEE SERE fiknE  DAEE B8R By BUBA  BAHE BN®E  THUAE
Director

B2

Zhu Yonghua October 15,2024 39,300 Shares shall vestin ~ US$0.00 per Share N
equal portions on October
15, 2024, January 15,
2025, Apri 15, 2025 and
July 15, 2025, respectively

REE 20245107158 39300 B HEARIN04  BRO0ET TR 488%T  AITER 48T
F10A15H - 2025517
158 - 205548158 %

A US8458  USS417 29476 - - 29476 - US4.8

20557 A15A5E
Five highest paid ~ March 20, 2023 5 years US80.036 per Share ~ Please refer to the US$438  US$4.45 4,067,840 - - - 4,067,840 N/A
individuals during announcement
the Reporting published by the
Period in aggregate Company on March
21, 2023 for details
RRERRE 22353A208 5% 5003631 HEEARANER 4BET  A4SET TR
%ﬁ*m ABEIAANAER
\l:l D*\ E’]/-\h
March 20, 2025 1 year vested on March 20, US$0.00001 per Share Conditional upon the US$5.45  USS4.16 - 77440 - - 77440 N/A
2026 fuffiment of appraisal
targets during the
vesting period
2005635208 151206530058 BRo000IET  AEBEAZREES S45ET AI6%T - 7440 - - 1440 TR
Atk
Other grantees December 6,202 3-4 years US80.036 per Share /A US$279  US$2.89 238,200 - - 111,400 126,800 US85.35
(naggregate) 202212568 345 5R0.036%T TR 219FT 289%T 535ET
EMARA(GR)  December, 2022 3years 1890036 per Share  N/A USs279  US$2.89 20,000 - - 2,000 - US$5.45
202512768 3 BR0.036% T TR 219FT 289%T 545ET
December 20,2022 3 years US80.036 per Share /A US$265  US$2.78 3,800 - 3,800 - - N/A
202512R208 3 BR0.036%T TR 2055 278%T TR
March 20, 2023 3years US80.036 per Share /A US84.38  USS4.45 51,120 - - 25,560 25,560 US$5.45
2003%3F208 3% BR0.036%T TR ABET AASET 545ET
June 21,2023 3years US80.036 per Share /A USS402  USS3.99 113,280 - 6,880 56,640 49,760 US$4.49
200367218 3 5003637 AR 40ET S99ET 4495
October 10,2023 3years US80.036 per Share /A USS650  US$6.50 17,360 - - 8,680 8,680 US$6.26
2003E10A108 3 5003637 AR 650X  650ET 62657
December 20,2023 3 years US80.036 per Share /A US$496  US$4T2 8,800 - - 2,200 6,600 US$4.90
20035125208 3 BR0.0365% T TR 49657 ATET 490FT
March 20, 2024 3years US80.036 per Share /A US$5.17  US$5.09 169,920 - 18,720 56,640 94,560 US$5.45
200453208 3E BIR0.0%6ET TR SITET  S09ET 54557
June 20, 2024 5 years US80.036 per Share /A US$511 US$3.65 50,800 - - 10,160 40,640 US$4.49
2024467208 5% BR0.036%T TR SNET  365%T 4493
September 20,2024 3 years US80.036 per Share /A US§417  USS3.81 53,040 - 53,040 - - N/A
N24E9A20A 3F BRO0BET il ATES I S B li
December 20,2024 3 years US80.036 per Share /A US85.83  US$5.52 381,120 - 33,000 116,040 232,080 US84.90
ANUERANE  3F BR0.036%T B SBET  BRET 49057
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Name or category
of grantee

N

Date of grant

RFA%

January 1, 2025

200551 F1H

March 20, 2025

200553208

March 20, 2025
202553208
March 20, 2025
202553208
June 20,2025

2025565208
June 20,2025

22567208

July 20, 2025

22557208

July 20, 2025

202557A20R

Vesting period
R4

5 years with 10%, 10%, 15%,
20% and 45% of Shares
vested on 1st trading day
following March 20, 2025,
the 1st, 2nd, 3rd and 4th
anniversaries of March 20,
2025, respectively

55 10% 10% ~ 15% »
20% R45% (A AR
2005634207 - 20255
3ANRE-§= 8=
REREEFENE-ER
HRGE

4 years with 11.11%, 16.67%,
22.22%, and 50% of
Shares vested on the first
to fourth anniversary of the
date of grant, respectively

AEH11.11% - 16.67% -
0.2%RN%RHERL
AEE-2EMEEAR
5B

3years

3

5years

5%

5years

5%

4 years with 11.11%, 16.67%,
22.22%, and 50% of
Shares vested on the first
to fourth anniversary of the
date of grant, respectively

AEH11.11% - 1667%
2.20%R50% R AR A
BE-ZEMEEATIGR

4 years with 11.11%, 16.67%,
22.22%, and 50% of
Shares vested on the first
to fourth anniversary of the
date of grant, respectively

AEE - 11.11% - 16.67%
2.20%R50%RIA%H A
BE-ZEMEEATIGR

5 years with 20% of Shares
vested on the first to fifth
anniversary of the date of
grant, respectively

SEH 0%RHERLAH
F-EEREFARIGR

Closing
price of
Shares
immediately
before the
date of grant
Performance RAREE
Purchase price target R B
HEE XBEE fmE
US80.00001 per Share Conditional upon the US$6.97
fulfilment of appraisal
targets during the
vesting period
Bhoo01ZT  HREERERERE 59T
Atk
US$0.00001 per Share Conditional upon the US$5.45
fulfilment of appraisal
targets during the
vesting period
BRoo0iEr  BEBEMERARE  S46%ET
ik
US$0.036 per Share /A US$5.45
BiR0.036%T &R 5453TT
US$0.036 per Share /A US$5.45
500365 AER 5453TT
US50.00001 per Share N/A US84.49
BRoowotEn  FER Y ESH
1S80.00001 per Share Conditional upon the US$4.49
fulfilment of appraisal
targets during the
vesting period
BRO000IET  FEEINENERE  440%T
ik
1S50.00001 per Share Conditional upon the US$4.45
fulfilment of appraisal
targets during the
vesting period
BRoo00ET  FEEBNENERE  445%T
L ‘/é
1S80.00001 per Share Conditional upon the US$4.45
fulfiment of appraisal
targets during the
vesting period
BRoo0iEr  HEBEMERARE  446ET
ik

Fair value
of RSUs
at the date
of grant
ERERS
BURRT
REM
MEE

US$4.53

45357

Us84.33

4T

US$4.88
4885T
US84.69
4695T
usss.77
STTET
Us$4.22

4057

US$4.33

4ET

US$4.35

43557

Number

of RSUs
outstanding
as of
January 1,
2025
HZ20055F
1B1R
BTG
ERERS
BNYA

Number
of RSUs
granted
during the
Reporting
Period
i
ZRHRG
Bl

108,460

534,398

210,960
30,000
45,200

69,700

557,640

1,208,850

Other Information

Number
of RSU
lapsed

during the
Reporting
Period
REES
BRHH
ERHRS
ENHE

18,604

2440

94,940

49,290

2025 EHE o BAIER

Hib & ®

Weighted

average

Number closing

Number of RSUs price of
of RSUs  outstanding the Share
vested asof  immediately
duringthe ~ December before the
Reporting 31,2025 date of
Perod ~ BZ2025% vesting
REESE 128318 RORZE
BEEN  BOEM  BEREE
ERHRE  ERARG fimig
E#E B8R POUE
- 108,460 N/A

TER

- 515,804 N/A

TR

- 188,520 N/A

TR

- 30,000 N/A

i

- 45,200 NA

TR

- 69,700 N/A

NER

- 464,700 N/A

NER

- 1,159,560 N/A

TR
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Other Information

Hh & x

Weighted
average
Number Number closing
of RSUs Number Number Number of RSUs price of
Closing outstanding of RSUs of RSU of RSUs  outstanding the Share
priceof  Fair value as of granted lapsed vested asof  immediately
Shares  of RSUs  Januaryl, duringthe  duringthe  duringthe  December before the
immediately at the date 2025  Reporting  Reporting  Reporting 31,2025 date of
beforethe  ofgrat  BZ2025% Period Period Perod ~ BZ2025% vesting
date of grant  ZREFRA 1818 RBEDE  REEE RARES 128348 RARBE
Name or category Performance ROREE BARRF  BOEM REH  BAMN  CEEN ROEN  BEASE
of grantee Date of grant Vesting period Purchase price target R AMH AN SRERG SRHERG IRERG  ERERG  SRHERG g
REARZZEN BFEH BRA BEE XREE fnE  AAEE BNgA By  BUBR  BAHE BNHE ok
July 20, 2025 5 years with 20% of Shares  US$0.00001 per Share Conditional upon the US$4.45 US$4.23 - 595,050 22,550 - 572,500 N/A
vested on the first to fifth fulfilment of appraisal
anniversary of the date of targets during the
grant, respecﬂve\y vesting period
225575208 SEH - 0%RHERLAE  EhooET  GEEENENEEE  46EFT ABET 1R
F-EENREARIGE iy
September 20,2025 4 years with 11.11%, 16.67%,  US$0.00001 per Share Conditional upon the US$6.26  US$4.22 - 46470 - - 46,470 N/A
22.22%, and 50% of fulfilment of appraisal
Shares vested on the first targets during the
to fourth anniversary of the vesting period
date of grant, respectively
2005595208 AEB 1111% 0 1667%  BR0.00001%ET FERBNERARE 62651 420%T TR
RR%RS0%RHER i
RHE-ZEMBFANE
B
September 20,2025 5 years US$0 00001 per Share N/A US$6.26  US$s.71 - 102,000 - - 102,000 N/A
202559208 5% ghooootxr  TER 82651 STIER TR
December 20,2025 5 years US50.00001 per Share N/A USS490  USS4.32 - 93,600 - - 93,800 NA
0255128208 5% 50000015 TR A0ET 4RFET TR
December 20,2025 3 years US50.036 per Share /A US8490  USs4T2 - 13440 - - 13440 NA
0255128208 3 5R0.036%T TR A0ET 4NER TR
Total 520475 3,693,408 321,254 436,796 8,140,114
a3t

The Company has not granted further Restricted Shares under the
2020 Share Incentive Plan after the Listing Date and during the
Reporting Period. As of December 31, 2025, there are no Restricted
Shares outstanding under the 2020 Share Incentive Plan.

Further details of the 2020 Share Incentive Plan (including the
accounting standard and policy adopted for assessing the fair value
of the share awards) are set out in Note 27 to the consolidated

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

During the fiscal year ended December 31, 2025, the Company
repurchased a total of 12,594,800 Shares at an aggregate
consideration (including all the relevant expenses) of HK$426.3
million on the Hong Kong Stock Exchange and a total of
1,250,874 ADSs (representing 5,003,496 Shares) at an aggregate
consideration (including all the relevant expenses) of US$22.1
million on the NYSE. As of the date of this annual report, the
9,326,400 Shares and 1,111,695 ADSs (representing 4,446,780
Shares), totally 13,773,180 Shares, have been cancelled, the
remaining repurchased Shares and ADSs are pending cancellation
and would not receive any final dividend. The total humber of
Shares and ADSs cancelled for the repurchases made during the
fiscal year ended December 31, 2025 represents approximately 1%
of the Company’s total share capital as of December 31, 2025.

Particulars of the repurchases made by the Company during the
fiscal year ended December 31, 2025 are as follows:

HKEX B3 Fir

Price paid per Share
RERRGO X NHER

Highest price

No. of Shares

Trading Month repurchased
x5 BH RO E
March 2025 1,266,600
20253 A

April 2025 5,163,200
2025%F 4 A

May 2025 554,600
2025%F5 A

June 2025 1,183,200
20256 A

July 2025 1,015,800
20257 A

August 2025 159,000
20258 A

November 2025 972,000
202511 H

December 2025 2,280,400
202512 A

Other Information

H&Ex

BE HESIEOAQTN LEHES

REZE2025F12 A1 HILFREE - KARIRE
B TR E (R EREHEERY) 426.358
FB T OB T 5T 12,594,800 MRS 10 K2 AL AT A LA 4&
HE(BESHMEaHERAY) 22 158X TEE T X
1,250,874 8% =B 17 5EA% (X3 5,003,496 I A% 17 ) °
HEARFERBH - 9,326,400 8% % 1,111,695
MEEE MR (K 4,446,780 %A% 1D ) » A1
13,773,180k MM B B TE@MBERGLG KE
Bl F st T s A NS WEVE A REBRR B - =
2025912 B 31 B LB T & E B iR 88 R A% () & 3
BHEARASGARREE2025F12 A31 HEAR
KHI1% °

KABREE2025F12 A31 B IFHEEELH
EIEEFEBIT

Aggregate consideration
paid (including all the

Lowest price relevant expenses)

(HKS) (HK$) (HK$’000)
BB E

BEE RIEXE (BEFEHEREX)
(&) (&) (TAX)
38.00 34.85 47,037
38.00 27.05 154,897
38.00 33.10 19,421
36.90 32.75 41,322
38.00 33.95 35,912
38.00 36.25 5,953
38.00 36.36 35,973
39.24 36.10 85,777
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Other Information

Hh & x

NYSE 4132 Fir

Price paid per Share

Aggregate consideration

MERRM X THER paid (including all the

Highest price Lowest price relevant expenses)

(Us$) (Us$) e

No. of Shares B EEE

Trading Month repurchased BaE RIEE (BEFEHERRX)

RBAH EERAEE (£7:) EFD) (F£Rr)

March 2025 52,600 4.63 4.59 242
2025%F3 A

April 2025 1,621,224 4.88 3.51 6,613
2025%F4 A

May 2025 585,652 4.71 419 2,625
202545 A

June 2025 1,040,368 4.73 4.20 4,666
20256 H

July 2025 1,052,800 4.88 4.35 4,790
2025 7H

August 2025 94,136 4.88 4.61 446
2025%F8 A

November 2025 168,892 4.88 4.67 813

202511 H
December 2025 387,824 4.88 4.72 1,873
202512 A
Save as disclosed above, neither the Company nor any of its Br EXFTHREEE SN - REIE2025F12 A31 H LA

subsidiaries purchased, sold or redeemed any of the Company’s
securities listed on the HKEX or on the NYSE (including sale of
treasury shares as defined under the Listing Rules) during the fiscal
year ended December 31, 2025. The Company did not hold any
treasury shares (as defined under the Listing Rules) as of December
31, 2025.

MATERIAL LITIGATION

Save as disclosed in this annual report, the Company was not
involved in any material litigation or arbitration during the Reporting
Period. The Directors are also not aware of any material litigation or
claims that are pending or threatened against the Company during
the Reporting Period.

APPROVAL OF ANNUAL REPORT

The annual report and the consolidated financial statements of the
Group for the Reporting Period were approved and authorised for
issue by the Board on April 24, 2026.
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Ernst & Young

27/F, One Taikoo Place
979 King's Road
Quarry Bay, Hong Kong

EY ZXE TSP

Independent auditor’s report to the shareholders of
MINISO Group Holding Limited
(incorporated in the Cayman Islands with limited liability)

R —EE2718

OPINION

We have audited the consolidated financial statements of MINISO
Group Holding Limited (“the Company”) and its subsidiaries
(“the Group”) set out on pages 104 to 266, which comprise the
consolidated statement of financial position as at December 31,
2025, the consolidated statement of profit or loss, the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended and notes to the
consolidated financial statements, including material accounting
policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at
December 31, 2025 and of its consolidated financial performance
and its consolidated cash flows for the year then ended in
accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (“IASB”) and have been
properly prepared in compliance with the disclosure requirements
of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing (“HKSAs”) as issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”). Our responsibilities
under those standards are further described in the Auditor’s
responsibilities for the audit of the consolidated financial
statements section of our report. We are independent of the Group
in accordance with the HKICPA’s Code of Ethics for Professional
Accountants (the “Code”) as applicable to audits of financial
statements of public interest entities. We have also fulfilled our
other ethical responsibilities in accordance with the Code. We
believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

EERISRHEEE 9795
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Independent Auditor’s Report
B A BT HR S

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these
matters. For each matter below, our description of how our audit
addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures
designed to respond to our assessment of the risks of material
misstatement of the consolidated financial statements. The results
of our audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit opinion
on the accompanying consolidated financial statements.
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Independent Auditor’s Report
B AR HR S

Assessment of impairment of long-term assets of self-operated stores

AEEEENRBEERE

Refer to Notes 11 and 12 to the consolidated financial statements and the accounting policies on pages 133 and 134.

BRI AR 11 R 12RE 133 KR 134 E IS5 BIE ©

The key audit matter
ARETSE

How the matter was addressed in our audit

B E W REZEE

The Company had property, plant and equipment and

right-of-use assets related to self-operated stores of

RMB753,371 thousand and RMB3,210,178 thousand,

respectively, as of December 31, 2025.

BZE202512 4310 ERFANELEEBENYDE - KE
RiBAREREEES RI/ARKET753,371,000 T R AR

#3,210,178,0007T °

As discussed in Note 2(h)(ii), each individual self-operated
store is a separate cash-generating unit (“CGU”). For each
CGU when an indication of impairment is identified, an
impairment assessment will be performed by comparing
the carrying value of the CGU with its recoverable amount.
During the year ended December 31, 2025, the Company
recognized an impairment loss of RMB35,611 thousand on
the property, plant and equipment and right-of-use assets
related to certain CGUs.

M EE2(h) (i) Fratim - EEEEEREBNIRCELSE
([ReELEM])  BRERBRETRNRCELSEMLMN
T ESEAANBReEABUMNKREEREAKDS
B ETTRERML - BHE2025F12A31BIEFE - &2
HETHEEEEVRBENDE - BERKBAREREER
EMER R ERE AR 35,611,0007T

Auditing management’s impairment assessment was
complex due to the estimation uncertainty involved in
determining the recoverable amount of the related CGUs.
The estimation uncertainty is primarily due to the underlying
assumption used in estimating the recoverable amount,
which is market rental rates. Changes in this assumption
could have a material effect on the determination of the
recoverable amount and, consequently, on the impairment
assessment.

EEEENRENGENEERE  REREERCELEMN
A El SRS RGN EE L - AT EEEEER G
A E € % (TI5HE KT ) ERERMERE - ZRERNE
BRI REH A R e ENEEENEATE - BMPTEREN
-

Our audit procedures to address this key audit matter
included the following:

Bl AR R S RN BT RFEE

e We obtained an understanding, and evaluated the
design and tested the operating effectiveness of
internal controls over the Company’s impairment
assessment process including tests of controls over
management’s review of the market rental rates used
in the impairment assessment.

o  EMETWIYME BRBRE GREZRNIIESIRR
URARESEER  EFREYEEEEMR
BT ATER A TS5 &K TR IE SR EE TR -

e To test the Company’s impairment assessment, we
performed audit procedures that included, among
others, involving our valuation specialists in evaluating
the methodology used in determining the recoverable
amounts, and assessing the reasonableness of
the significant assumption used by independently
developing market rental rates on a sample basis. We
tested the completeness and accuracy of underlying
data used. We also performed sensitivity analyses
on the significant assumption discussed above to
evaluate the changes in the recoverable amount
resulting from changes in the assumption.

o  RAF ERXTERERE - BMIBMITTESEF B
hBRES| AR PN EEZERHERE A WE 5B ERA
% WEBRMEEEF AETHES - ATk
FTAEARRRNAEN - BAPTRIFAT BHEBESIRN T
MR ERN - N FE ERBETERRES T - FHE
RERE EERCH AT & R B -

X AX 2L
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Independent Auditor’s Report
B A BT HR S

OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the Annual Report, other than the consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to
report in this regard.

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with IFRS Accounting Standards as issued
by the IASB and the disclosure requirements of the Hong Kong
Companies Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated financial statements, the directors
of the Company are responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of
accounting unless the directors of the Company either intend to
liquidate the Group or to cease operations or have no realistic
alternative but to do so.

The directors of the Company are assisted by the Audit Committee
in discharging their responsibilities for overseeing the Group’s
financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Our report is
made solely to you, as a body, and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

° Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

o Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

Independent Auditor’s Report
B AR R S
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Independent Auditor’s Report
B AR HR S

° Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures
in the consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may
cause the Group to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent
the underlying transactions and events in a manner that
achieves fair presentation.

° Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the Group as a basis for
forming an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and review
of the audit work performed for purposes of the group audit.
We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide the Audit Committee with a statement that
we have complied with relevant ethical requirements regarding
independence and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.
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From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit
of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Yin Guowei. (practising certificate number:
P07371)

Ernst & Young

Certified Public Accountants
Hong Kong

April 24, 2026
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Consolidated Statements of Profit or Loss

celEm%

(Expressed in thousands of Renminbi, except for per share data)

(UARET 2 - BREREIEN)

For the For the
year ended year ended
December 31, December 31,
2024 2025
HZE2024F HZ20255
12A3BIEEE 12A3ALEE
RMB’000 RMB’000
ARETT AR%T
Revenue A 5 16,994,025 21,443,827
Cost of sales fHEM A& 6 (9,356,965) (11,795,708)
Gross profit EF| 7,637,060 9,648,119
Other income E I A 21,595 19,377
Selling and distribution expenses & &5 7 % 6 (3,519,534) (5,265,758)
General and administrative expenses — & &1 TH B 6 (931,651) (1,225,373)
Other net income Ef/FWA 7 114,696 195,610
Reversal of credit loss/(credit loss) on trade and other receivables
B RAMENREEEEBRELE, (FEER) 2,469 (33,241)
Impairment loss on non-current assets FER B4 &R (EE 18 (8,846) (35,611)
Operating profit 2% 78 3,315,789 3,303,123
Finance income BT #4A 118,672 104,421
Finance costs 8 7 (92,915) (430,930)
Net finance income/(costs) AU/ (B A ) F 28 8 25,757 (326,509)
Share of profit/(loss) of equity-accounted investees, net of tax
DEAEREARMIIRE R RINFIE, (BEB) - T8 5,986 (834,453)
Changes in fair value of redemption liabilities & @ & &2 /1 (B {EE - (158,491)
Other expenses E % - (70,332)
Profit before taxation %t i F|& 3,347,532 1,913,338
Income tax expense TS X 9 (712,104) (703,524)
Profit for the year £ A FIH 2,635,428 1,209,814
Attributable to: LUT A £ FE4G -
Equity shareholders of the Company 7 A Bl# 25k R 2,617,560 1,205,045
Non-controlling interests FEFEA%#EZS 17,868 4,769
Profit for the year R A78 2,635,428 1,209,814
Earnings per share &R 27|
Basic earnings per share (RMB) i EAZF| (AR L) 10 2.11 0.98
Diluted earnings per share (RMB) &% #E &7 (AR T) 10 2.10 0.98

The accompanying notes are an integral part of these consolidated

financial statements.
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Consolidated Statements of Profit or Loss and Other Comprehensive Income

GeBEmkHEMEERER

(Expressed in thousands of Renminbi, except for per share data)

(UAARYETF 2 - BREREEN)

For the For the
year ended year ended
December 31, December 31,
2024 2025
B E20245F BZ20255
12A3BIEEE 12A31ALEE
RMB’000 RMB’000
AEBTT ARETT
Profit for the year FR|E 2,635,428 1,209,814
Items that may be reclassified subsequently to profit or loss:
BRI EN 7 EERmAIER -
Exchange differences on translation of financial statements of foreign operations
MEBINEBMERRMEL 5 19,128 2,914
Share of other comprehensive loss of equity-accounted investees
DEAEREABREHIRE A AR Ho A 2 EEE = (1,046)
Other comprehensive income for the year & X H fth 2 E Uk 19,128 1,868
Total comprehensive income for the year £ A2 E A 2,654,556 1,211,682
Attributable to: JA T A T FEY
Equity shareholders of the Company 7~ A &z % R 2,635,833 1,210,528
Non-controlling interests FF##f%HE 18,723 1,154
Total comprehensive income for the year R 2 H W E 5 2,654,556 1,211,682

The accompanying notes are an integral part of these consolidated
financial statements.

BEM AR A M S AR A — B8 D

2025F EHiE o BEIEM

U

105



Consolidated Statements of Financial Position
e B IS AR R 3R

(Expressed in thousands of Renminbi)

(ARBEFT25)

As at December 31,

Mm12 8318
2024 2025
20244 20254
Notes RMB’000 RMB’000
Bo5E AREFIT AR¥T T
ASSETS ¥ &
Non-current assets JERE & &
Property, plant and equipment ¥13 - = K & 11 1,436,939 2,109,385
Right-of-use assets ¥ & E 12 4,172,083 5,121,039
Intangible assets EF & E 13 8,802 94,951
Goodwill 14 21,418 223,187
Deferred tax assets R THE &= 9(c) 181,948 288,679
Other investments Efth % & 15 123,399 201,727
Trade and other receivables & 5 & H fih & Y 5k 18 17 341,288 247,511
Term deposits & #3177 3X 140,183 -
Financial derivative assets & BifT4 & & 29 - 774,103
Interests in equity-accounted investees AREZEA ABRRI IR E A BRI HEZS 21 38,567 5,486,648

6,464,627 14,547,230

Current assets B & E

Other investments H & & 15 100,000 -
Inventories ¥ & 16 2,750,389 3,691,238
Trade and other receivables & 5 [ H i & Y 5k 18 17 2,207,013 3,307,129
Cash and cash equivalents 3% MIR & EEY 18 6,328,121 6,817,129
Restricted cash <R #38 & 19 1,026 54,229
Term deposits & Hi17 3K 268,952 216,567
11,655,501 14,086,292
Total assets EEHLE 18,120,128 28,633,522
EQUITY %z
Share capital f%7< 26(a) 94 94
Additional paid-in capital E A AT 26(a) 4,683,577 2,887,905
Other reserves Efth {1 26(b) 1,329,126 2,232,854
Retained earnings & 17 W 4,302,177 5,497,910

Equity attributable to equity shareholders of the Company

ARA T ER R REGELS 10,314,974 10,618,763
Non-controlling interests JE# IR 40,548 100,508
Total equity #5441 4E 10,355,522 10,719,271
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Consolidated Statements of Financial Position

e ISR R

(Expressed in thousands of Renminbi)

(AARBEFT25)

As at December 31,
Mm12A318

2024 2025

20244 20254
RMB’000 RMB’000

LIABILITIES &f&
Non-current liabilities IR EI & &

ARETTT AR¥T T

Contract liabilities & R & (& 5 35,145 22,418
Loans and borrowings B I &3k 22 4,310 5,415,416
Other payables E fth f& 1~ 5X18 23 59,842 72,586
Lease liabilities FHE & & 24 1,903,137 2,713,798
Financial derivative liabilities & gi#74 & & 29 = 1,184,050
Deferred income #EFEU 25 34,983 33,053
2,037,417 9,441,321
Current liabilities RE & &
Loans and borrowings B & & &5 22 566,955 1,751,018
Trade and other payables & 5 & E th & (- 7k 18 23 3,043,988 4,516,491
Contract liabilities &R & & 5 323,292 388,746
Lease liabilities FHE & & 24 635,357 950,784
Deferred income JEIEW Z5 5,376 965
Current taxation BVEAFH 18 252,221 291,245
Redemption liabilities arising from preferred shares B85 E A RED & & 25 = 573,681
5,727,189 8,472,930
Total liabilities B &4 %8 7,764,606 17,914,251

Total equity and liabilities #% Kk & &4 58

18,120,128 28,633,522

Approved and authorized for issue by the board of directors on AREE S 202644 A 24 A ik K& E TR -

April 24, 2026.

Ye Guofu Xu Lili EEE
Executive Director and Chairman Independent director WITEERER
The accompanying notes are an integral part of these consolidated BEMIBT s AR S

financial statements.
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Consolidated Statements of Cash Flows
mEBRERER

(Expressed in thousands of Renminbi)

(ARBEFT25)

For the For the

year ended year ended
December 31, December 31,
2024 2025

EZE 20244 8ZE20255
12A318IEFE 12A31HLEE

Notes RMB’000 RMB’000
B = ARETT ARET T

Cash flows from operating activities E& EEFTBHR LR

Cash generated from operations 48 ‘& {538 & 20(a) 2,995,609 3,347,298
Income tax paid & FFT{EH: (827,275) (769,407)
Net cash from operating activities L& EETSH & FHE 2,168,334 2,577,891

Cash flows from investing activities R&EE FTEHRER
Payment for purchases of property, plant, equipment and intangible assets

BEDE  BEMREAREREENMK (762,538) (997,651)
Proceeds from disposal of property, plant and equipment and intangible assets

BREMF BB Rk R ENEENSHE 12,446 55,684
Payments for purchases of other investments 8 & E {1 & #I{43% (14,117,719) (24,957,607)
Proceeds from disposal of other investments & & H 3% & 715 208 14,267,719 25,062,179
Placement of term deposits 17 A E Hi17 5 (302,158) (125,477)
Release of term deposits 2EUE HifF 5 213,521 290,289
Interest income #| E4A 112,404 95,126
Investment income from other investments E 1% & H1% & lzs 81,145 103,675
Loan to an equity-accounted investee

AR ARNEIRE R AR E X (19,926) (34,072)
Payments for investments in equity-accounted investees

PAERE A BRI H IR B A BRI E 3K (18,148) (6,285,796)
Acquisition of subsidiaries, net of cash acquired

WEHEAR - GRS 28 - (225,856)
Net cash used in investing activities R &;ZE) T AE & F5E (533,254) (7,019,506)
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Consolidated Statements of Cash Flows

n‘/-_r\/\Iﬁ'ﬁlJll:E%%

(Expressed in thousands of Renminbi)

Cash flows from financing activities ®& EBERER

Proceeds from capital injection from shareholders, subscription of restricted shares,

restricted share units and exercise of share options

For the

year ended
December 31,
2024

EE2024F
12A31BLEE
RMB’000
AREFTT

(AARBEFT25)

For the

year ended
December 31,
2025
HZE2025%F

12831 HILEEE

RMB’000
ARBT T

IREEE - REBXBHIRG - SRR BRI TEBREMEIR 649 303
Proceeds from loans and borrowings B 2 M & 215508 20(b) 563,800 4,737,057
Repayment of loans and borrowings 18 B3 & &3 20(b) (718) (595,228)
Payment of capital element and interest element of lease liabilities
TRNHEABHERILSFFEHD 20(b) (725,075) (897,480)
Interest paid 2 {75 20(b) - (96,451)
Payments of repurchase of shares [B18& % (5 778 (313,416) (535,249)
Dividends paid to equity shareholders of the Company
IRTFARFRERBR RIS 26(d) (1,244,251) (1,357,748)
Dividends paid to non-controlling interests 3z {v F FEiR A2 HIAL B (1,612) -
Payment for purchases of options & B B& % ## )< 7¢ - (1,207,782)
Proceeds from issue of options 21 TEERHE R AT 1S 7008 = 650,711
Proceeds from issue of the Equity Linked Securities, net of issuance costs

BITREHBBFHMETIR - HRBITRAE 20(b) - 3,842,864
Proceeds from issue of preferred share %1718 IRV FT 15708 = 424,862
Payment for acquisition of non-controlling interest 4 f& JFHE A #E 2 AU 3% - (3,605)
Capital injection from non-controlling interests FEIEfHER T E - 6,980
Net cash (used in)/from financing activities & EE) (i) FriB B & (1,720,623) 4,969,234
Net (decrease)/increase in cash and cash equivalents
REeRBEEEY (RL) EnFE (85,543) 527,619
Cash and cash equivalents at the beginning of the year
ENRERASEEY 6,415,441 6,328,121
Effect of movements in exchange rates on cash held
EX2BHAERENTE (1,777) (38,611)
Cash and cash equivalents at the end of the year
FRAERATEEY 18 6,328,121 6,817,129
The accompanying notes are an integral part of these consolidated BEBIBT o AR A B IR — 3D

financial statements.
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Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

1 GENERAL INFORMATION AND LIST OF
PRINCIPAL SUBSIDIARIES

1.1

General information

MINISO Group Holding Limited (the “Company”) was
incorporated in the Cayman Islands on January 7,
2020, as an exempted company with limited liability
under the Companies Law, Cap.22 (Law 3 of 1961, as
consolidated and revised) of the Cayman Islands. The
Company completed its initial public offering (“IPO”)
on October 15, 2020 and the Company’s American
Depositary Shares (“ADSs”) have been listed on the
New York Stock Exchange since then. Each ADS of
the Company represents four ordinary shares. The
Company’s ordinary shares have also been listed on
The Stock Exchange of Hong Kong Limited (the “Hong
Kong Stock Exchange”) since July 13, 2022.

The accompanying consolidated financial statements
comprise the Company and its subsidiaries (together,
the “Group”). The Group is principally engaged in the
retail and wholesale of lifestyle and pop toy products
across the People’s Republic of China (the “PRC”) and
other countries in Asia, America, and Europe, etc. The
Company does not conduct any substantive operations
of its own but conducts its primary business operations
through its subsidiaries.

In the opinion of the directors of the Company, the
ultimate controlling shareholder of the Company is Mr.
Ye Guofu.
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1

Notes to the Consolidated Financial Statements

GENERAL INFORMATION AND LIST OF
PRINCIPAL SUBSIDIARIES (continued)

1.2 List of principal subsidiaries

Set out below is a list of the Company’s principal

subsidiaries as at December 31, 2025:

Company name

DA B

MINISO Universal Holding Limited

MINISO Global Holding Limited

YGF Investment V Limited

MINISO Development Hong Kong

Limited

MINISO Investment Hong Kong Limited

ZEEMREREARAA

MINISO Hong Kong Limited

ZEIEm (BE)ARAF

YGF Investment V Hong Kong Limited

Place of
incorporation/
establishment
and business

MBI, F L
REBIBE

BVI
KBEBRES

BVI
RBRBRES

BVI
RBRARES

Hong Kong

s

Hong Kong

B

Hong Kong

B

Hong Kong
BB

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BRI - LARET % 25))
1 —RENRFTEMNBLAITREE)

1.2 FENBLARRE
TREHARQATN2025F12 A31 HEY
TEMRBRARIRE :

Group’s

effective

interest

Issued and (direct or
paid-up capital indirect) Principal activities

FEEH

BERER

ERTRBERE (E#EZEE)

USD- 100% Investment holding
ET- 100% REER
USD- 100% Investment holding
- 100% K&
RMB405,516 100% Investment holding
AR¥405,5167T 100% HREZR
HKD- 100% Investment holding

and wholesale of
lifestyle products

SIT- 100% HEEBREEERE
EmitE
HKD80,100,000 100% Investment holding

and wholesale of
lifestyle products

80,100,0005% 7T 100% HEERNMEERE
EmitE
HKD350,000,000 100%  Wholesale of lifestyle
products
350,000,0007% 7T 100% HEREEMIE
RMBS8,272 100% Investment holding
AR#8,2727T 100% HEER
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Notes to the Consolidated Financial Statements

e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

1 GENERAL INFORMATION AND LIST OF 1 —REERFENBATRE (B)

PRINCIPAL SUBSIDIARIES (continued)

1.2 List of principal subsidiaries (continued)

1.2 EEMBLFRE (&)

Group’s
effective
interest
(direct or
indirect) Principal activities
TEEM
(HEgEE) TEXEK

Place of
incorporation/
establishment
and business

Issued and

Company name paid-up capital

MBI, R
KRB R

NEEBB ERITRAERAE

MINISO Life Style Private Limited

USA MINISO Depot Inc.

Pt. MINISO Lifestyle Trading Indonesia

MIHK Management Inc.

Miniso Lifestyle Singapore Private

Limited

MINISO (Guangzhou) Co., Ltd. (i)(i)

B AIEm (BN BREER B
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India

ENE

United States

5

Indonesia

HEERaEE

Canada

Singapore

K

PRC

FE

INR669,540,570

669,540,570 & Lt

USD67,041,441

67,041,441% 7T

IDR53,289,350,000

53,289,350,000 02 &

CAD73,923,820

73,923,820 /17T

SGD3,000

3,000577T

RMB139,693,019

AFK#£139,693,0197C

100%

100%

100%

100%

67%

67%

100%

100%

100%

100%

100%

100%

Wholesale and retail
of lifestyle products

HRFEERILE R
TE

Wholesale and retail
of lifestyle products

ERFEERMLER
TE

Wholesale and retail
of lifestyle products

ERREERILER
TE

Wholesale and retail
of lifestyle products
ERREEMBER

S

Wholesale and retail
of lifestyle products

HEREEmMBLE R
3

Wholesale and retail
of lifestyle products
EEREERBER

ZTE



Notes to the Consolidated Financial Statements

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

1 GENERAL INFORMATION AND LIST OF 1 —REMRFEMNBLARRE (&)
PRINCIPAL SUBSIDIARIES (continued)
1.2 List of principal subsidiaries (continued) 1.2 FEMBRARRE (B)
Group’s
Place of effective
incorporation/ interest
establishment Issued and (direct or
Company name and business paid-up capital indirect) Principal activities
rEEH
SRS B 3L BRER
NRER RERUME ERTRBERE (HEgEE) TEXEK
MINISO Youxuan Technology PRC RMB10,000,000 100%  Online sales of
(Guangzhou) Co., Ltd. (i) lifestyle products
FEIEER S (BMN) AR 2R i AR #10,000,0007T 100% HEREEMRLE
HE
MINISO International (Guangzhou) PRC RMB65,000,000 100%  Wholesale of lifestyle
Co., Ltd. (ii) products
FEIEmBIRR (BM) AR 2R i AR #65,000,0007T 100% AAEREEMALE
MINISO (Henggqin) Enterprise PRC RMB10,000,000 100% Brand licensing
Management Co., Ltd. (ii)
ZEER (BE)EERERARH  F AR#10,000,0007T 100%  mRhERERT
TOP TOY International Group Limited  Cayman Islands  USD8,800 86.9% Investment holding
HEHS 8,800 7T 86.9% IREMER
TOP TOY Group Holding Limited Cayman Islands  USD- 100% Investment holding
HEHS ETT- 100% HREZER
TOP TOY Universal Holding Limited BVI USD- 100% Investment holding
RBERREES =T- 100% K&K
TOP TOY HK Limited Hong Kong HKD- 100%  Wholesale of pop toy
products
BB - 100% R AEmIEE
TOP TOY (Guangdong) Cultural PRC RMB5,000,000 100%  Wholesale and retail
Creativity Co., Ltd. (Formerly known of pop toy products
as TOP TOY (Guangdong)
Technology Co., Ltd.) (ii)
BRRAMI (BR)LAIZERRARA &+ AR¥5,000,0007T 100% #mITAEmBLE K
(BA% : BRI (BR)EH 28
BRAAD) (i)
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Notes to the Consolidated Financial Statements

e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

1 GENERAL INFORMATION AND LIST OF 1 —REERFENBATRE (B)
PRINCIPAL SUBSIDIARIES (continued)
1.2 List of principal subsidiaries (continued) 1.2 FEMBRARRE (B)

Group’s
Place of effective
incorporation/ interest
establishment Issued and (direct or

Company name and business paid-up capital indirect) Principal activities
AEE
ML R BRER
eI S ERTRBERE (HEgEE) TEXEK

Mingyou Industrial Investment PRC RMB2,126,000,000 100% Development of
(Guangzhou) Co., Ltd. (i)(ii) headquarters
building
HEBEZRE (BM) AR R F AK#2,126,000,0007T 100% #EEMAERMAE
Guangdong Juncai International PRC RMB2,808,118,134 100% Investment holding
Trading Co., Ltd (ii)
BRET B E AR (i) H AR#2,808,118,1347T 100% HBEER
Notes: Btk -
()  These entities are wholly-owned foreign companies ) HEEBARNPTEKININEGEER
established in the PRC. Al e
(i)  These entities are limited liability companies established iy ZEEBARNFEKINBERETEA
in the PRC. Al e
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES

(@)

Statement of compliance

The accompanying consolidated financial statements
have been prepared in accordance with IFRS
Accounting Standards as approved by the International
Accounting Standards Board (“IASB”), and have been
properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.
These financial statements also comply with the
applicable disclosure provisions of the Rules Governing
the Listing of Securities on the Hong Kong Stock
Exchange.

Material accounting policies adopted by the Group are
disclosed below. The Group has consistently applied
these accounting policies to all periods presented
in these consolidated financial statements, unless
otherwise stated.

The IASB has issued certain amendments to IFRS
Accounting Standards that are first effective or available
for early adoption for the current accounting period
of the Group. Note 2(c) provides information on any
changes in accounting policies resulting from initial
application of these amendments to the extent that they
are relevant to the Group for the current accounting
period reflected in these financial statements.

Basis of preparation

The Company has adopted December 31 as its financial
year end date.

The measurement basis used in the preparation of the
financial statements is the historical cost basis except
for financial instruments that are measured at fair value,
as explained in the accounting policies below.
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Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(©

Changes in accounting policies

The Group has adopted amendments to IAS 21 Lack of
Exchangeability for the first time for the current year’s
financial statements. The amendments do not have a
material effect on how the Group’s results and financial
position for the current or prior periods have been
prepared or presented.

The Group has not early adopted any other standard or
amendment that has been issued but is not yet effective
for the year ended December 31, 2025 as set out in
Note 36.

Basis of consolidation

() Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group.
The Group controls an entity when it is exposed, or
has rights, to variable returns from its involvement
with the entity and has the ability to affect those
returns through its power over the entity. When
assessing whether the Group has power, only
substantive rights (held by the Group and other
parties) are considered.

The financial statements of subsidiaries are
included in the consolidated financial statements
from the date on which control commences
until the date on which control ceases. Intra-
group balances, transactions and cash flows and
any unrealized profits arising from intra-group
transactions are eliminated in full in preparing
the consolidated financial statements. Unrealized
losses resulting from intra-group transactions are
eliminated in the same way as unrealized gains
but only to the extent that there is no evidence of
impairment.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(d) Basis of consolidation (continued)

U

Subsidiaries and non-controlling interests
(continued)

Non-controlling interests represent the equity in a
subsidiary not attributable directly or indirectly to
the Company, and in respect of which the Group
has not agreed any additional terms with the
holders of those interests which would result in the
Group as a whole having a contractual obligation in
respect of those interests that meets the definition
of a financial liability. Non-controlling interests are
measured initially at their proportionate share of
the subsidiary’s net identifiable assets at the date
of acquisition.

Non-controlling interests are presented in the
consolidated statements of financial position within
equity, separately from equity attributable to equity
shareholders of the Company. Non-controlling
interests in the results of the Group are presented
on the face of the consolidated statements of
profit or loss and consolidated statements of
profit or loss and other comprehensive income
as an allocation of the total profit or loss and
total comprehensive income for the period
between non-controlling interests and the equity
shareholders of the Company.

When the Group loses control of a subsidiary,
it derecognizes the assets and liabilities of the
subsidiary, and any related non-controlling
interests and other components of equity. Any
resulting gain or loss is recognized in profit or loss.
Any interest retained in that former subsidiary is
measured at fair value when control is lost.

In the Company’s statements of financial position,
an investment in a subsidiary is stated at cost less
impairment losses (see Note 2(h)(ii)).
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Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(d)

Basis of consolidation (continued)

(ii)

Interests in associates and joint ventures
The Group’s interests in equity-accounted
investees comprises interests in associates and
joint ventures.

An associate is an entity in which the Group or
Company has significant influence, but not control
or joint control, over its management, including
participation in the financial and operating policy
decisions.

A joint venture is a type of joint arrangement
whereby the parties that have joint control of the
arrangement have rights to the net assets of the
joint venture. Joint control is the contractually
agreed sharing of control of an arrangement,
which exists only when decisions about the
relevant activities require the unanimous consent
of the parties sharing control.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(d) Basis of consolidation (continued)

(ii)

Interests in associates and joint ventures
(continued)

The considerations made in determining significant
influence or joint control are similar to those
necessary to determine control over subsidiaries.
The Group’s investments in its associates and
joint ventures are accounted for using the equity
method. Under the equity method, the investment
is initially recorded at cost, adjusted for any
excess of the Group’s share of the acquisition-
date fair values of the investee’s identifiable net
assets over the cost of the investment (if any). The
cost of the investment includes purchase price,
other costs directly attributable to the acquisition
of the investment, and any direct investment into
the associate or joint venture that forms part of
the Group’s equity investment. Thereafter, the
investment is adjusted for the post acquisition
change in the Group’s share of the investee’s net
assets and any impairment loss relating to the
investment (see Note 2(h)(ii)). At each reporting
date, the Group assesses whether there is any
objective evidence that the investment is impaired.
Any acquisition-date excess over cost, the Group’s
share of the post-acquisition, post-tax results of
the investees and any impairment losses for the
reporting period are recognized in the consolidated
statements of profit or loss, whereas the Group’s
share of the post-acquisition post-tax items of
the investees’ other comprehensive income is
recognized in the consolidated statements of profit
or loss and other comprehensive income.
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Notes to the Consolidated Financial Statements

ma

LUpE: S

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR45BIBLBASN -

HAR®BTTE5)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(d)

Basis of consolidation (continued)

(ii)

(iii)

Interests in associates and joint ventures
(continued)

When the Group’s share of losses exceeds its
interest in associates and joint ventures, the
Group’s interest is reduced to nil and recognition
of further losses is discontinued except to the
extent that the Group has incurred legal or
constructive obligations or made payments on
behalf of the investee. For this purpose, the
Group’s interest is the carrying amount of the
investment under the equity method, together with
any other long-term interests that in substance
form part of the Group’s net investment in the
associate and joint venture, after applying the ECL
model to such other long-term interests where
applicable (see Note 2(h)(i)).

Unrealized gains arising from transactions with
equity-accounted investees are eliminated against
the investment to the extent of the Group’s interest
in the investee. Unrealized losses are eliminated in
the same way as unrealized gains, but only to the
extent there is no evidence of impairment.

Goodwill
Goodwill represents the excess of:

() the aggregate of the fair value of the
consideration transferred, the amount of any
non-controlling interest in the acquiree and
the fair value of the Group’s previously held
equity interest in the acquiree; over

(i)  the net fair value of the acquiree’s identifiable
assets and liabilities measured as at the
acquisition date.

When (ii) is greater than (i), then this excess is
recognized immediately in profit or loss as a gain
on a bargain purchase.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(d) Basis of consolidation (continued)

(iii) Goodwill (continued)

(iv)

Goodwill is stated at cost less accumulated
impairment losses. Goodwill arising on a business
combination is allocated to each cash-generating
unit, or groups of cash-generating units, that is
expected to benefit from the synergies of the
combination and is tested annually for impairment
(see Note 2(h)(ii).

On disposal of a cash-generating unit during
the reporting period, any attributable amount of
purchased goodwill is included in the calculation
of the profit or loss on disposal.

Business combinations

Except for business combinations under
common control, the Group accounts of business
combinations using the acquisition method when
the acquired set of activities and assets meets the
definition of a business and control is transferred
to the Group (see Note 2(d)(i)). In determining
whether a particular set of activities and assets
is a business, the Group assess whether the set
of assets and activities acquired includes, at a
minimum, an input and substantive process and
whether the acquired set has the ability to produce
outputs.

The Group has an option to apply a ‘concentration
test’ that permits a simplified assessment of
whether an acquired set of activities and assets
is not a business. The optional concentration test
is met if substantially all of the fair value of the
gross assets acquired is concentrated in a single
identifiable asset of group of similar identifiable
assets.
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Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(d)

Basis of consolidation (continued)

(v)

Asset acquisition

Groups of assets acquired and liabilities assumed
are assessed to determine if they are business
or asset acquisitions. On an acquisition-by-
acquisition basis, the Group chooses to apply
a simplified assessment of whether an acquired
set of activities and assets is an asset rather
than business acquisition, when substantially all
of the fair value of the gross assets acquired is
concentrated in a single identifiable asset or group
of similar identifiable assets.

When a group of assets acquired and liabilities
assumed do not constitute a business, the overall
acquisition cost is allocated to the individual
identifiable assets and liabilities based on their
relative fair values at the date of acquisition. An
exception is when the sum of the individual fair
values of the identifiable assets and liabilities
differs from the overall acquisition cost. In such
case, any identifiable assets and liabilities that
are initially measured at an amount other than
cost in accordance with the Group’s policies are
measured accordingly, and the residual acquisition
cost is allocated to the remaining identifiable
assets and liabilities based on their relative fair
values at the date of acquisition.

When acquiring assets by obtaining a controlling
interest in a legal entity that does not constitute a
business as a step acquisition, the previously held
equity interest is included as part of the cost of the
acquisition and is not remeasured.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

C)

Property, plant and equipment

Property, plant and equipment are stated at cost less
accumulated depreciation and accumulated impairment
losses (see Note 2(h)(ii)).

The cost of self-constructed items of property, plant
and equipment includes the cost of materials, direct
labor, the initial estimate, where relevant, of the costs
of dismantling and removing the items and restoring
the site on which they are located, and an appropriate
proportion of production overheads.

Gains or losses arising from the retirement or disposal of
an item of property, plant and equipment are determined
as the difference between the net disposal proceeds
and the carrying amount of the item and are recognized
in profit or loss on the date of retirement or disposal.

Depreciation is calculated to write off the cost of items
of property, plant and equipment, less their estimated
residual value, if any, using the straight-line method over
their estimated useful lives and is generally recognized
in profit or loss.

No depreciation is provided in respect of the
construction in progress.

The estimated useful lives of property, plant and
equipment are as follows:

Apartments
Leasehold improvements

30 years

Over the shorter of
lease term or

the estimated useful
lives of the assets

Office equipment 2 -5 years
Store operating equipment 2 -5 years
Motor vehicles 3 -5 years
Moulds 1-2years

Amortization methods, useful lives and residual values,
if any, are reviewed at each reporting date and adjusted
if appropriate.
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Notes to the Consolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

()

Intangible assets

Intangible assets that are acquired by the Group are
stated at cost less accumulated amortization (where
the estimated useful life is finite) and accumulated
impairment losses (see Note 2(h)(ii)).

Amortization is calculated to write off the cost of
intangible assets with finite useful lives using straight-
line method over their estimated useful lives and is
generally recognized in profit or loss. Their estimated
useful lives of intangible assets are as follows:

Software
Intellectual property rights

5 years
10 years

Amortization methods and useful lives are reviewed at
each reporting date and adjusted if appropriate.

Leased assets

At inception of a contract, the Group assesses whether
the contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to
control the use of an identified asset for a period of
time in exchange for consideration. Control is conveyed
where the customer has both the right to direct the use
of the identified asset and to obtain substantially all of
the economic benefits from that use.

As a lessee

Where the contract contains lease component(s) and
non-lease component(s), the Group has elected not
to separate non-lease components and accounts for
each lease component and any associated non-lease
components as a single lease component for all leases.

At the lease commencement date, the Group recognizes
a right-of-use asset and a lease liability, except for short-
term leases that have a lease term of 12 months or less
and leases of low-value assets. When the Group enters
into a lease in respect of a low-value asset, the Group
decides whether to capitalize the lease on a lease-by-
lease basis. The lease payments associated with those
leases which are not capitalized are recognized as an
expense on a systematic basis over the lease term.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

@

Leased assets (continued)

As a lessee (continued)

Where the lease is capitalized, the lease liability is
initially recognized at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortized cost and
interest expense is calculated using the effective interest
method. Variable lease payments that do not depend on
an index or rate are not included in the measurement of
the lease liability and hence are charged to profit or loss
in the accounting period in which they are incurred.

The right-of-use asset recognized when a lease is
capitalized is initially measured at cost, which comprises
the initial amount of the lease liability plus any lease
payments made at or before the commencement
date, and any initial direct costs incurred. Where
applicable, the cost of the right-of-use assets also
includes an estimate of costs to dismantle and remove
the underlying asset or to restore the underlying asset
or the site on which it is located, discounted to their
present value, less any lease incentives received. The
right-of-use asset is subsequently stated at cost less
accumulated depreciation and impairment losses (see
Note 2(h)(ii)). Depreciation is calculated to write off the
cost of items of right-of-use assets, using the straight-
line method over the unexpired lease term.

The lease liability is remeasured when there is a change
in future lease payments arising from a change in
an index or rate, or there is a change in the Group’s
estimate of the amount expected to be payable under
a residual value guarantee, or there is a change arising
from the reassessment of whether the Group will be
reasonably certain to exercise a purchase, extension
or termination option. When the lease liability is
remeasured in this way, a corresponding adjustment is
made to the carrying amount of the right-of-use asset,
or is recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.
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e SRR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES

(continued)

(9) Leased assets (continued)
As a lessee (continued)

The lease liability is also remeasured when there is a
change in the scope of a lease or the consideration for
a lease that is not originally provided for in the lease
contract (“lease modification”) that is not accounted
for as a separate lease. In this case the lease liability is
remeasured based on the revised lease payments and
lease term using a revised discount rate at the effective
date of the modification. The only exceptions are rent
concessions that occurred as a direct consequence
of the COVID-19 pandemic and met the conditions
set out in paragraph 46B of IFRS 16 Leases. In such
cases, the Group has taken advantage of the practical
expedient not to assess whether the rent concessions
are lease modifications, and recognized the change
in consideration as negative variable lease payments
in profit or loss in the period in which the event or
condition that triggers the rent concessions occurred.

The Group presents right-of-use assets and presents
lease liabilities separately in the consolidated statements

of financial position.

(h) Credit losses and impairment of assets

() Credit losses from financial instruments
The Group recognizes a loss allowance for
expected credit losses (ECLs) on financial assets
measured at amortized cost (including cash and
cash equivalents, restricted cash, term deposits,

trade and other receivables).

Other financial assets measured at fair value
through profit or loss, including other investments,

are not subject to the ECL assessment.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(h) Credit losses and impairment of assets (continued)

U

Credit losses from financial instruments
(continued)

Measurement of ECLs

ECLs are a probability-weighted estimate of
credit losses. Credit losses are measured as the
present value of all expected cash shortfalls (i.e.
the difference between the cash flows due to the
Group in accordance with the contract and the
cash flows that the Group expects to receive).

The expected cash shortfalls are discounted using
the following discount rates where the effect of
discounting is material:

o fixed-rate financial assets and trade and
other receivables: effective interest rate
determined at initial recognition or an
approximation thereof.

The maximum period considered when estimating
ECLs is the maximum contractual period over
which the Group is exposed to credit risk.

In measuring ECLs, the Group takes into account
reasonable and supportable information that
is available without undue cost or effort. This
includes information about past events, current
conditions and forecasts of future economic
conditions.

ECLs are measured on either of the following
bases:

o 12-month ECLs: these are losses that are
expected to result from possible default
events within the 12 months after the
reporting date; and

o lifetime ECLs: these are losses that are
expected to result from all possible default
events over the expected lives of the items
to which the ECL model applies.
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Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(h)

Credit losses and impairment of assets (continued)

U

Credit losses from financial instruments
(continued)

Measurement of ECLs (continued)

Loss allowances for trade receivables are always
measured at an amount equal to lifetime ECLs.
ECLs on these financial assets are estimated using
a provision matrix based on the Group’s historical
credit loss experience, adjusted for factors that
are specific to the debtors and an assessment of
both the current and forecast general economic
conditions at the reporting date.

For all other financial instruments, the Group
recognizes a loss allowance equal to 12-month
ECLs unless there has been a significant increase
in credit risk of the financial instrument since initial
recognition, in which case the loss allowance is
measured at an amount equal to lifetime ECLs.

Significant increases in credit risk

In assessing whether the credit risk of a financial
instrument has increased significantly since initial
recognition, the Group compares the risk of default
occurring on the financial instrument assessed at
the reporting date with that assessed at the date
of initial recognition. In making this reassessment,
the Group considers that a default event occurs
when (i) the borrower is unlikely to pay its credit
obligations to the Group in full, without recourse
by the Group to actions such as realizing security
(if any is held); or (ii) the financial asset is 30 days
past due. The Group considers both quantitative
and qualitative information that is reasonable
and supportable, including historical experience
and forward-looking information that is available
without undue cost or effort.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(h) Credit losses and impairment of assets (continued)

U

Credit losses from financial instruments
(continued)

Significant increases in credit risk (continued)

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly since initial recognition:

° failure to make payments of principal or
interest on their contractually due dates;

° an actual or expected significant deterioration
in a financial instrument’s external or internal
credit rating (if available);

o an actual or expected significant
deterioration in the operating results of the
debtor; and

° existing or forecast changes in the
technological, market, economic or legal
environment that have a significant adverse
effect on the debtor’s ability to meet its
obligation to the Group.

Depending on the nature of the financial
instruments, the assessment of a significant
increase in credit risk is performed on either an
individual basis or a collective basis. When the
assessment is performed on a collective basis, the
financial instruments are grouped based on shared
credit risk characteristics, such as past due status
and credit risk ratings.

ECLs are remeasured at each reporting date to
reflect changes in the financial instrument’s credit
risk since initial recognition. Any change in the
ECL amount is recognized as an impairment gain
or loss in profit or loss. The Group recognizes an
impairment gain or loss for all financial instruments
with a corresponding adjustment to their carrying
amount through a loss allowance account.
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Notes to the Consolidated Financial Statements

e SRR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(h)

Credit losses and impairment of assets (continued)

U

Credit losses from financial instruments
(continued)

Basis of calculation of interest income

Interest income recognized in accordance with
Note 2(u)(iii) is calculated based on the gross
carrying amount of the financial asset unless
the financial asset is credit-impaired, in which
case interest income is calculated based on the
amortized cost (i.e. the gross carrying amount less
loss allowance) of the financial asset.

At each reporting date, the Group assesses
whether a financial asset is credit-impaired. A
financial asset is credit-impaired when one or
more events that have a detrimental impact on the
estimated future cash flows of the financial asset
have occurred.

Evidence that a financial asset is credit-impaired
includes the following observable events:

° significant financial difficulties of the debtor;

o a breach of contract, such as a default or
past due event;

° it is becoming probable that the borrower
will enter into bankruptcy or other financial
reorganization;

° significant changes in the technological,
market, economic or legal environment that
have an adverse effect on the debtor; or

o the disappearance of an active market for a
security because of financial difficulties of
the issuer.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(h) Credit losses and impairment of assets (continued)

U

(i)

Credit losses from financial instruments
(continued)

Write-off policy

The gross carrying amount of a financial asset is
written off (either partially or in full) to the extent
that there is no realistic prospect of recovery. This
is generally the case when the Group determines
that the debtor does not have assets or sources of
income that could generate sufficient cash flows
to repay the amounts subject to the write-off.

Subsequent recoveries of an asset that was
previously written off are recognized as a reversal
of impairment in profit or loss in the period in
which the recovery occurs.

Impairment of other non-current assets
Internal and external sources of information are
reviewed at the end of each reporting period to
identify indications that the following assets may
be impaired or, an impairment loss previously
recognized no longer exists or may have
decreased:

o property, plant and equipment;

o right-of-use assets;

o intangible assets;

° goodwill;

° interests in equity-accounted investees; and
° investments in subsidiaries in the Company’s

statement of financial position.
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Notes to the Consolidated Financial Statements

e SRR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(h)

Credit losses and impairment of assets (continued)

(ii)

Impairment of other non-current assets
(continued)

For cash-generating units (“CGUs”) where
an indication of impairment is identified, an
impairment assessment is performed by
comparing the carrying value of the CGUs with
their recoverable amounts. If the carrying value of
the CGUs exceeds their recoverable amounts, the
Company writes down the assets which belong to
the CGUs to the estimated recoverable amounts.

An impairment loss is reversed if there has been
a favorable change in the estimates used to
determine the recoverable amount of an asset or a
CGU.

A reversal of an impairment loss is limited to
the asset’s carrying amount that would have
been determined had no impairment loss
been recognized in prior periods. Reversals of
impairment losses are credited to profit or loss in
the periods in which the reversals are recognized.

o Determination of CGUs
Assets are grouped together into the
smallest group of assets that generates cash
inflows from continuing use that are largely
independent of the cash inflows of other
assets or CGUs (e.g., the Group’s individual
self-operated stores).

° Calculation of recoverable amount
The recoverable amount of an asset or a
CGU is the higher of its fair value less costs
of disposal and value in use.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(i)

Inventories

Inventories are finished goods which are held for sale,
including the products placed at franchisees’ stores,
and low value consumables to be consumed in the
ordinary course of business.

Inventories are carried at the lower of cost and net
realizable value.

Cost of inventories is calculated using the weighted
average method.

Net realizable value is the estimated selling price in the
ordinary course of business less the estimated costs
necessary to make the sale.

When inventories are sold, the carrying amount of those
inventories is recognized as an expense in the period in
which the related revenue is recognized.

The amount of any write-down of inventories to net
realizable value is recognized as an expense in the
period the write-down occurs. The amount of any
reversal of any write-down of inventories is recognized
as a reduction in the amount of inventories recognized
as an expense in the period in which the reversal occurs.

Contract liabilities

A contract liability is recognized when the customer
pays non-refundable consideration before the Group
recognizes the related revenue (see Note 2(u)). A
contract liability would also be recognized if the Group
has an unconditional right to receive non-refundable
consideration before the Group recognizes the related
revenue. In such cases, a corresponding receivable
would also be recognized (see Note 2(k)).

For a single contract with the customer, either a net
contract asset or a net contract liability is presented.
For multiple contracts, contract assets and contract
liabilities of unrelated contracts are not presented on a
net basis.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

2 EBARETEEGE)

="
=

R
il

FEERERAFHENRKSD - B30
EEPIEHENERAKL A E XK B
OB FEREEEREM °

7 8 A A R AT R = & o OB
5 -

TFERARA B AR -

AIERFERE AR EGERTHMEE
EHRRETTIHE L RAOEEAA

EHFER  ZFFENERESRER
RAEFAW AR R R AR

ERAFEREEAZEFENS RN E
EREHEERRFAX - EAFERE
ROocRER AN E LKL BRERS
FxoTFE SR -

BHEE

BMAEETPRASBEZAREEA
(F2EMEH2u)) XN T TRELE
RriER - B AKEERERBEKARAE
BRI TRENENEN - BIE
WEET T IARER - EZIERT © 75
AR AR EARE (F2HME2(K)

REEPRINENARME - B275
BREEFEHANAEFE - Z0
AERME @ BEWBEERSANANEE
MENBENDFERS -

2025F[EHE o BAlEMR 135

U



Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

K)

Trade and other receivables

A receivable is recognized when the Group has an
unconditional right to receive consideration. A right
to receive consideration is unconditional if only the
passage of time is required before payment of that
consideration is due. If revenue has been recognized
before the Group has an unconditional right to receive
consideration, the amount is presented as a contract
asset.

Receivables are stated at amortized cost using the
effective interest method less allowance for credit losses
(see Note 2(h)(i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand, demand deposits with banks and
other financial institutions, and short-term, highly
liquid investments that are readily convertible into
known amounts of cash and which are subject to an
insignificant risk of changes in value, having been within
three months of maturity at acquisition. Cash and cash
equivalents are assessed for ECL in accordance with
the policy set out in Note 2(h)(i).

Other investments

Other investments are classified as measured at fair
value through profit or loss (FVTPL). Changes in the fair
value of the investments are recognized in profit or loss.

Trade and other payables
Trade and other payables are initially recognized at fair
value and subsequently stated at amortized cost unless
the effect of discounting would be immaterial, in which
case they are stated at cost.

Share capital

Ordinary shares are classified as equity.

Incremental costs directly attributable to the issuance of
new shares are recognized in equity as a deduction, net
of tax, from the proceeds.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(P)

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at
fair value less transaction costs. Subsequent to initial
recognition, interest-bearing borrowings are stated
at amortized cost using the effective interest method.
Interest expense is recognized in accordance with the
Group’s accounting policy for borrowing costs (see Note
2(w)).

Equity Linked Securities, lower strike call option
and upper strike warrant

Derivative financial instruments

The Group’s derivative financial instruments mainly
include the lower strike call option and cash settlement
options embedded in the equity linked securities (see
Note 29(a)(b)). Such derivative financial instruments are
initially recognized at fair value on the date of which the
related derivative contracts are entered into and are
subsequently measured at fair value. All derivatives are
carried as assets when the fair value is positive and as
liabilities when the fair value is negative.

A derivative embedded in a hybrid contract, with a
financial liability or non-financial host, is separated from
the host and accounted for as a separate derivative if
the economic characteristics and risks are not closely
related to the host; a separate instrument with the same
terms as the embedded derivative would meet the
definition of a derivative; and the hybrid contract is not
measured at fair value through profit or loss. Embedded
derivatives are measured at fair value with changes in
fair value recognised in the consolidated statements of
profit or loss. Reassessment occurs if there is a change
in the terms of the contract that significantly modifies
the cash flows.

Equity instrument

The Group’s equity instrument mainly includes upper
strike warrant. Such equity instrument issued by the
Group is initially measured and subsequently measured
at historical cost.
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Notes to the Consolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(r)

Employee benefits

U

(ii)

Short term employee benefits

Short-term employee benefits are expensed as the
related service is provided. A liability is recognized
for the amount expected to be paid if the Group
has a present legal or constructive obligation
to pay this amount as a result of past service
provided by the employee and the obligation can
be estimated reliably.

Contributions to defined contribution plans
Pursuant to the relevant laws and regulations of
the PRC, the Group’s subsidiaries in Chinese
Mainland participate in a defined contribution of
basic pension insurance in the social insurance
system established and managed by government
organizations. The Group makes contributions
to basic pension insurance plans based on the
applicable benchmarks and rates stipulated
by the government. Basic pension insurance
contributions are recognized as part of the cost of
assets or charged to profit or loss as the related
services are rendered by the employees.

The Group also participates in a pension scheme
under the rules and regulations of the Mandatory
Provident Fund Scheme Ordinance (the “MPF
Scheme”) for all employees in Hong Kong, which
is a defined contribution retirement scheme. The
contributions to the MPF Scheme are based on
minimum statutory contribution requirement of 5%
of eligible employees’ relevant aggregate income.
Contributions to the plan vest immediately.
There are no forfeited contributions for the MPF
Scheme as the contributions are fully vested to
the employees upon payment to the scheme. The
assets of this pension scheme are held separately
from those of the Group in independently
administered funds.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(r)

Employee benefits (continued)

(ii)

(iii)

Contributions to defined contribution plans
(continued)

The Group participates in various defined
contribution retirement benefit plans which are
available to all other overseas subsidiaries. A
defined contribution plan is a pension plan under
which the Group pays fixed contributions into a
fund and the Group has no legal or constructive
obligations to pay further contributions if the
fund does not hold sufficient assets to pay all
employees the benefits relating to employee
services in the current and prior periods. The
Group’s contributions to the defined contribution
plans are expensed as incurred.

Share-based payments

The Group operates certain equity-settled share-
based compensation plans, under which the
Group receives services from employees as
consideration for equity instruments of the Group.

The fair value of share awards granted to
employees is recognized as an employee cost
with a corresponding increase in the share-based
payment reserve. The fair value is measured
at grant date, taking into account the terms
and conditions upon which the shares or share
options were granted. Where the employees
have to meet vesting conditions before becoming
unconditionally entitled to the shares or share
options, the total estimated fair value of the shares
or share options is spread over the vesting period,
taking into account the probability that the shares
or share options will vest.
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Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(r)

Employee benefits (continued)
(iii) Share-based payments (continued)

During the vesting period, the number of shares
that is expected to vest is reviewed. Any resulting
adjustment to the cumulative fair value recognized
in prior years is charged/credited to the profit or
loss for the period of the review, unless the original
employee expenses qualify for recognition as an
asset, with a corresponding adjustment to the
share-based payment reserve. On vesting date,
the amount recognized as an expense is adjusted
to reflect the actual number of shares that vest (with
a corresponding adjustment to equity).

If new equity instruments are granted to the
employee and, on the date when those new equity
instruments are granted, the entity identifies the
new equity instruments granted as replacement
equity instruments for the cancelled equity
instruments, the entity shall account for the
granting of replacement equity instruments in the
same way as a modification of the original grant of
equity instruments.

At the date the replacement awards are granted,
the entity accounts for any incremental fair value in
addition to the grant-date fair value of the original
award. The incremental fair value is the difference
between the fair value of the replacement award
and the net fair value of the cancelled award, both
measured at the date on which the replacement
award is issued. The net fair value is the fair value
of the cancelled award measured immediately
before the cancellation, less any payment made to
the employees on cancellation.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(n Employee benefits (continued)

(iii)

(iv)

Share-based payments (continued)

The Group recognizes the effects of modifications
that increase the total fair value of the share-based
payment arrangement or are otherwise beneficial
to the employee. If the Group modifies the terms
or conditions of the share awards granted without
reducing the number of equity instruments granted
in a manner that reduces the total fair value of
the share-based payment arrangement, or is
not otherwise beneficial to the employee, the
Group nevertheless continues to recognize as a
minimum the original grant date fair value of the
equity instruments granted (unless those equity
instruments are forfeited) as if that modification
had not occurred.

Termination benefits

Termination benefits are recognized at the earlier
of when the Group can no longer withdraw the
offer of those benefits and when it recognizes
restructuring costs involving the payment of
termination benefits.
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Notes to the Consolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(s)

Income tax

Income tax for the period comprises current tax and
movements in deferred tax assets and liabilities. Current
tax and movements in deferred tax assets and liabilities
are recognized in profit or loss except to the extent that
they relate to items recognized in other comprehensive
income or directly in equity, in which case the relevant
amounts of tax are recognized in other comprehensive
income or directly in equity, respectively.

Current tax is the expected tax payable on the taxable
income for the period, using tax rates enacted or
substantively enacted at the end of each reporting
period, and any adjustment to tax payable in respect of
previous periods. The amount of current tax payable is
the best estimate of the tax amount expected to be paid
or received that reflects uncertainty related to income
taxes, if any.

Deferred tax assets and liabilities arise from deductible
and taxable temporary differences respectively, being
the differences between the carrying amounts of assets
and liabilities for financial reporting purposes and their
tax bases. Deferred tax assets also arise from unused
tax losses and unused tax credits. Deferred tax is not
recognized for:

° temporary differences arising from the initial
recognition of assets or liabilities in a transaction
that is not a business combination and that affects
neither accounting profit nor taxable profit (or
deductible loss) and does not give rise to equal
taxable and deductible temporary differences;

° temporary differences relating to investments in
subsidiaries to the extent that the Group is able to
control the timing of the reversal of the temporary
differences and it is probable that the differences
will not reverse in the foreseeable future; and

° those related to the income taxes arising from
tax laws enacted or substantively enacted to
implement the Pillar Two model rules published by
the Organization for Economic Co-operation and
Development.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(s)

Income tax (continued)

The Group recognized deferred tax assets and deferred
tax liabilities separately in relation to its lease liabilities
and right-of-use assets.

Deferred tax assets are recognized to the extent that it
is probable that future taxable profits will be available
against which the asset can be utilized. Future taxable
profits are determined based on the reversal of relevant
taxable temporary differences. If the amount of taxable
temporary differences is insufficient to recognize a
deferred tax asset in full, the future taxable profits,
adjusted for reversals of existing temporary differences,
are considered, based on the business plans for
individual subsidiaries in the Group. Deferred tax assets
are reviewed at each reporting date and are reduced
to the extent that it is no longer probable that sufficient
taxable profits will be available to allow the related tax
benefit to be utilized. Such reduction is reversed to the
extent that it becomes probable that sufficient taxable
profits will be available.

Unrecognized deferred tax assets are reassessed at
each reporting date and recognized to the extent that it
has become probable that future taxable profits will be
available against which they can be used.

Deferred tax is measured at the tax rates that are
expected to be applied to temporary differences when
they reverse, using tax rates enacted or substantively
enacted at the reporting date, and reflects uncertainty
related to income taxes, if any. The measurement of
deferred tax reflects the tax consequences that would
follow from the manner in which the Group expects,
at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.
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Notes to the Consolidated Financial Statements

e SRR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES

2 EBEARETEEGE)

(continued)

(s)

Income tax (continued)

Deferred tax assets and deferred tax liabilities are offset
if all of the following conditions are met:

° the taxable entity has a legally enforceable right
to set off current tax assets against current tax
liabilities;

o they relate to income taxes levied by the same
taxation authority on either:

o the same taxable entity; or

o different taxable entities, which intend either
to settle current tax liabilities and assets
on a net basis, or to realize the assets and
settle the liabilities simultaneously, in each
future period in which significant amounts of
deferred tax liabilities or assets are expected
to be settled or recovered.

Provisions and contingent liabilities

Provisions are recognized when the Group has a legal
or constructive obligation arising as a result of a past
event, it is probable that an outflow of economic benefits
will be required to settle the obligation and a reliable
estimate can be made. Where the time value of money
is material, provisions are stated at the present value of
the expenditure expected to settle the obligation.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow
of economic benefits is remote. Possible obligations,
whose existence will only be confirmed by the
occurrence or non-occurrence of one or more future
events, are also disclosed as contingent liabilities
unless the probability of outflow of economic benefits is
remote.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(u)

Revenue and other income

Income is classified by the Group as revenue when it
arises from the sale of products and the provision of
services.

Revenue is recognized when control over the product
or service is transferred to the customer, at the amount
of promised consideration to which the Group is
expected to be entitled in exchange for the satisfaction
of a specific performance obligation, excluding those
amounts collected on behalf of third parties. Revenue
excludes value added tax or other sales taxes and is
after deduction of any sales rebates and sales return.

The Group takes advantage of the practical expedient
in paragraph 63 of IFRS 15 and does not adjust the
consideration for the effects of any significant financing
component if the expected period of financing is 12
months or less.

Further details of the Group’s revenue and other income
recognition policies are as follows:

(i) Sales of products
Retail sales in self-operated stores
Revenue from retail sales to customers in self-
operated stores is recognized at the point when
the end customer takes possession of and pays
for the products.
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Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(u)

Revenue and other income (continued)

U

Sales of products (continued)

Product sales to franchisees

The Group has entered into a series of agreements
with franchisees, which mainly include a license
agreement and a sales agreement (collectively
“Franchise Agreements”), whereby the franchisees
are licensed to operate the franchised stores and
are authorized to sell, in their own retail stores,
the products that they have purchased from the
Group.

For product sales to franchisees, the Group has
determined that the franchisees are the customers
of the Group. The franchisees operate retail stores
at their own chosen locations under the framework
set out under the Franchise Agreements. The
franchisees employ and manage their own staff
to operate the stores and serve their customers
(i.e., end consumers who visit the stores), and
bear the costs associated with the operation. The
franchisees’ retail stores generally carry a wide
range of merchandise that they exercise discretion
to select from the Group’s array of product
categories.

Revenue from sales to these franchisees is
recognized at the point when they obtain the legal
title of the products and become obliged to pay for
the products, which is when the franchisees sell
the products to their customers in the franchisees’
stores.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(u) Revenue and other income (continued)

U

Sales of products (continued)

Sales to offline distributors

The Group has entered into a series of agreements
with offline distributors, primarily overseas, which
mainly include a master license agreement and
a sales agreement, whereby the distributors
are authorized to sub-license the operation of
franchised stores in their authorized territories
and sell the products that they have purchased
from the Group to the franchised stores in their
authorized territories. Revenue from sales of
products to these distributors is recognized at the
point in time when the control of the products has
transferred to the distributors according to the
contractually agreed shipping terms.

Online sales

Revenue from online sales to customers, which
are conducted through the Group’s self-operated
online stores on third-party e-commerce platforms,
is recognized at the point when the products
are delivered to customers. The Group has also
entered into agreements with online distributors,
who are authorized to sell products purchased
from the Group to customers through their online
stores on various major e-commerce platforms.
Revenue is recognized at the point in time when
the control of the products has transferred to the
online distributors according to the contractually
agreed shipping terms.
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Notes to the Consolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(u)

Revenue and other income (continued)

(ii)

(iii)

(iv)

License fees, sales-based royalties and
sales-based management and consultation
service fees

Franchisees and distributors are required to
provide non-refundable upfront payments
in exchange for the franchise right or sub-
license right, which represent primarily their
right to access the Group’s brand name and
trademarks. In addition, franchisees are also
required to pay sales-based royalties and sales-
based management and consultation service
fees for such access. The fixed component of
such royalties is recognized as revenue over the
estimated license period, while the sales-based
component is recognized as revenue when the
related sales occur.

Interest income
Interest income is recognized as it accrues using
the effective interest method.

Government grants

Government grants are recognized in the
consolidated statements of financial position
initially when there is reasonable assurance that
they will be received and that the Group will
comply with the conditions attaching to them.
Grants that compensate the Group for expenses
incurred are recognized as other income in the
consolidated statements of profit or loss based on
the timing of when the related costs for which the
grants are intended to compensate are incurred.
Grants that compensate the Group for the cost of
an asset are deducted from the carrying amount
of the asset and consequently are effectively
recognized in the consolidated statements of profit
or loss over the useful life of the asset by way of
reduced depreciation expense.

148 MINISO ¢ Annual Report 2025

U

2 EBEARETEEGE)

(u)

WA E bl s ()

(ii)

(iii)

(iv)

BRHEE ERHENBITECHAE
REREENEERBAREE

HnEEm MAIEA ARG AIREN
BN - ARBUSFHE S
i - ZENIEREEERAE
& G e 8 R IR AR o BeSh
B RE A SRR E A S R 8
ENRHEERERERHENE
BRAEARGE - FrrEREN
[E 7€ BP > FE TR FF Al AR FERR S UL
A MERHEENMOERBHE
BB SN -

FEWA
M EWAE A BRI HRRER o

BUF B

B A A EREAEE /S WEIBA
0B B AN SR B i 2 7 B P A 16k 1R
B EEREEMBHIRART T
FERBUNIBY - MEARRBATEL
FXHFEE) - SRIERFENERE
PN A OB BN AR A IR R TR
REMBWA - BEAKERREE
AR MBS B % EENRE SR
kR - MBI TERXN
N REBEEMAEAFHAEX
MR A IBRRIER



Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(v) Translation of foreign currencies

U

(ii)

Functional and presentation currency

Items included in the financial statements of
each entity in the Group are measured using the
currency that best reflects the economic substance
of the underlying events and circumstances
relevant to the entity (the “functional currency”).
The functional currency of the Company is United
States Dollars (‘USD”). As the major operations of
the Group are within the PRC, the Group presents
its consolidated financial statements in Renminbi
(“RMB”), unless otherwise stated. All values are
rounded to the nearest thousand except when
otherwise indicated.

Transactions and balances

Foreign currency transactions during the reporting
period are translated into the respective functional
currencies of Group companies at the exchange
rates at the dates of the transactions.

Monetary assets and liabilities denominated in
foreign currencies are translated into the functional
currency at the exchange rate at the end of each
reporting period. Exchange gains and losses are
recognized in profit or loss and presented within
other net income.

Non-monetary assets and liabilities that are
measured based on historical cost in a foreign
currency are translated at the exchange rate at the
date of the transaction. Non-monetary assets and
liabilities that are measured at fair value in a foreign
currency are translated at the exchange rate at the
date when the fair value was determined.
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Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES
(continued)

(v)

(w)

Translation of foreign currencies (continued)
(iii) Foreign operations

The results of foreign operations are translated
into RMB at the exchange rates approximating the
exchange rates at the dates of the transactions.
Statement of financial position items are translated
into RMB at the exchange rates at the end of
each reporting period. The resulting exchange
differences are recognized in other comprehensive
income and accumulated separately in equity in
the translation reserve.

On disposal of a foreign operation, the cumulative
amount of the exchange differences in the
translation reserve relating to that foreign operation
is reclassified from equity to profit or loss when
the profit or loss on disposal is recognized.

Borrowing costs

Borrowing costs that are directly attributable to the
acquisition or construction of an asset which necessarily
takes a substantial period of time to get ready for its
intended use are capitalized as part of the cost of that
asset. Other borrowing costs are expensed in the period
in which they are incurred.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES
(continued)

(x) Related parties

(@)

A person, or a close member of that person’s
family, is related to the Group if that person:

(i) has control or joint control over the Group;

(i)  has significant influence over the Group; or

(i) is a member of the key management
personnel of the Group or the Group’s
parent.

An entity is related to the Group if any of the
following conditions applies:

o The entity and the Group are members of the
same group (which means that each parent,
subsidiary and fellow subsidiary is related to
the others).

° One entity is an associate or joint venture
of the other entity (or an associate or joint
venture of a member of a group of which the
other entity is a member).

° Both entities are joint ventures of the same
third party.

° One entity is a joint venture of a third entity
and the other entity is an associate of the
third entity.

° The entity is a post-employment benefit plan
for the benefit of employees of either the
Group or an entity related to the Group.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)
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Notes to the Consolidated Financial Statements

e SRR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

2 MATERIAL ACCOUNTING POLICIES

2 EBEARETEEGE)

(continued)

(x)

Related parties (continued)

o The entity is controlled or jointly controlled by a
person identified in (a).

° A person identified in (a)(i) has significant
influence over the entity or is a member of the key
management personnel of the entity (or of a parent
of the entity).

o The entity, or any member of a group of which it
is a part, provides key management personnel
services to the Group or to the Group’s parent.

Close members of the family of a person are those
family members who may be expected to influence, or
be influenced by, that person in their dealings with the
entity.

Segment reporting

Operating segments, and the amounts of each segment
item reported in the financial statements, are identified
from the financial information provided regularly to the
Group’s chief operating decision maker, who is the
chief executive officer, for the purposes of allocating
resources to, and assessing the performance of, the
Group’s various lines of business and geographical
locations.

Individually material operating segments are not
aggregated for financial reporting purposes unless the
segments have similar economic characteristics and
are similar in respect of the nature of products and
services, the type or class of customers, the methods
used to distribute the products or provide the services,
and the nature of the regulatory environment. Operating
segments which are not individually material may be
aggregated if they share a majority of these criteria.
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Notes to the Consolidated Financial Statements

2 MATERIAL ACCOUNTING POLICIES

(continued)

(27 Redemption liabilities arising from preferred shares

The Group designated the preferred shares with
redemption rights issued by a subsidiary of the Company
as financial liabilities at fair value through profit or loss.
They are initially recognised at fair value. Any directly
attributable transaction costs are recognised in the
consolidated statements of profit or loss. Subsequent
to initial recognition, the preferred shares are carried at
fair value with changes in fair value recognised in the
consolidated statements of profit or loss, except for the
gains or losses arising from the Group’s own credit risk
which are presented in other comprehensive income
with no subsequent reclassification to the consolidated
statements of profit or loss.

ACCOUNTING JUDGEMENTS AND
ESTIMATES

The preparation of financial statements requires management
to make judgements, estimates and assumptions that
affect the application of policies and reported amounts of
assets, liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience
and various other factors that are believed to be reasonable
under the circumstances, the results of which form the basis
of making the judgements about carrying values of assets
and liabilities that are not readily apparent from other sources.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are
recoghized prospectively.

Significant judgements and estimates made in applying
accounting policies is as follows:

Impairments of property, plant and equipment and
right-of-use assets related to self-operated stores

In considering the impairment losses that may be required
for certain property, plant and equipment and right-of-use
assets related to self-operated stores, recoverable amount of
these assets needs to be determined, being the higher of fair
value less costs of disposal and value in use. In determining
the recoverable amount of these assets, the Group
evaluates market rental rates with the assistant of valuation
professionals.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)
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Notes to the Consolidated Financial Statements

ma

LUpE: S

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

4

SEGMENT REPORTING

The Group manages its businesses by divisions, which are
organized by a mixture of both brands and geography. In
a manner consistent with the way in which information is
reported internally to the Group’s chief executive officer
for the purposes of resource allocation and performance
assessment. On January 1, 2025, the Group changed its
segment disclosure to separate MINISO brand into MINISO
brand — Chinese Mainland and MINISO brand — Overseas. As
a result, the Group has presented three reportable segments
of MINISO brand - Chinese Mainland, MINISO brand -
Overseas and TOP TOY brand for the year ended December
31, 2025. The Group retrospectively revised prior year
segment information to conform to current year presentation.

Reportable segments Operations

MINISO brand - Design, buying and sale of lifestyle
Chinese Mainland products

MINISO brand - Design, buying and sale of lifestyle
Overseas products

TOP TOY brand Design, buying and sale of pop toys
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Notes to the Consolidated Financial Statements
e B RS IR AR MY AT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

4 SEGMENT REPORTING (continued) 4 7EHE ()
() Segment results and other material items () HEBRHMEBEAEEB
Information related to each reportable segment is set ZR] 2RO A ?ﬂﬁﬂ%ﬁ'l QDT o
out below. Segment profit before taxation is used to BB AR ERRNEEER = ””I%
measure performance because management believes %ﬁﬁtﬁ,w\aﬂﬁ%’ﬁﬁﬁ%? S Y= Yic!
that this information is the most relevant in evaluating fd -

the results of the respective segments.

For the year ended December 31, 2024
HE2004E12 A1 AILER

MINISO brand
aHERRH TR TOY

Chinese brand  Unallocated
Mainland Overseas Sub-total TOP TOY amounts Total
MBI el G miE  AOEeE fif
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETLE  ARETn ARETR  ARETn  ARETR

External revenue SN 9,328,231 6,674,334 16,002,565 983,525 7935 16,994,025
Intersegment revenue 7 SRR A 3,868,410 3246 3,871,656 13,858 571490 4,457,004
Segment revenue 2 S 13,196,641 6,677,580 19,874,221 997,383 579,425 21,451,029
Elimination of intersegment revenue 7 &M\ (4,457,004)
Consolidated revenue &85 A 16,994,025
Operating profit/(loss) &7/ (&#8) 1728123 1,492,626 3,220,749 97,133 (2,093 3,315,789
Finance income BfF 4\ 105,689 9,742 115,431 1,003 2,148 118,672
Finance costs B A (32,179) (54,938) (87,117) (5,798) - (92,915)
Share of profit of equity-accounted investees, net of tax

HMENERENENRREAANHE - RieFR - 5,986 5,986 - - 5,986
Profit before taxation 541/} 1,801,633 1453416 3,255,049 92,428 55 3,347,532
Income tax expense F5 (712,104)
Profit for the year & R 2,635,428

Other material items EftEAER

Depreciation and amortization 7% F 4 (029705 (483,357) (713,062 (81,220) (14412 (808,694)
(Credit loss)/reversal of credit loss on trade and other receivables

BARAMENGE (FEER)/FEHRAD (226) 1,346 1,120 841 508 2,469
Impairment loss on non-current assets 35BN & ERERE (1,715) (5,325) (7,040) (1,806) = (8,846)

Additions to non-current assets during the year* £ R3E B AL ME* 253501 2,180,306 2,433,807 214,698 292993 2,941,498

2025 EHiE o ZAIER 155

U



Notes to the Consolidated Financial Statements

e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

4 SEGMENT REPORTING (continued) 4 DEHE(E)
() Segment results and other material items () HMEBRHMEAIER (&)

(continued)

For the year ended December 31, 2025
H22025F12A31BLLEE

MINISO brand
ki TOP ToY

Chinese brand  Unallocated

Mainland Overseas Sub-total TOP TOY amounts Total

PEIR 85 N R AAEEE CH

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARBTR ARETn ARETR AR%Tn ARET#

External revenue SMIUTA 10,896,147 8,628,754 19,524,901 1,915,618 3,308 21,443,827
Intersegment revenue 7 SfEIMA 3,508,945 14978 3523923 579,956 650,360 4,754,239
Segment revenue 7SI 14405002 8,643,732 23048824  2,495574 653,668 26,198,066
Elimination of intersegment revenue 7 SHFM A 8 (4,754,239)
Consolidated revenue &4l A 21,443,827
Operating profit/(loss) &7,/ (§i&) 1919684 1510383 3,430,067  (106,156) (20788) 3,303,123
Finance income &1 A 63,277 34,118 97,395 5,512 1,514 104,421

Finance costs ETFHA (39,509) (104,979) (144,488) (7,441) (279,001) (430,930)
Other expenses £ % - - - - (70,332) (70,332)
Changes in fair value of redemption liabilities & (B2 /2 (BIEE - - - (158,491) - (158,491)
Share of loss of equity-accounted investees, net of tax

AMENEREARNRRE R ANER - HEFE - (21,769) (21,769) - (812684)  (834459)
Profit/(loss) before taxation $ A%/ / (&) 1943452 1,417,753 3,361,205 (266,576)  (1,181,201) 1,913,338
Income tax expense /553 (703,524)
Profit for the year & AR 1,209,814

Other material items HftEAER

Depreciation and amortization 78 J# 4 (280,900) (783,732)  (1,064,632) (134,340) (7,333)  (1,206,305)

Credit loss on trade and other receivables 25 &£t EUF AL ERE (12,860) (9,103) (21,963) (11,278) - (33,241)

Impairment loss on non-current assets 372V A E R ERE (204) (34,525) (34,729) (882) - (35,611)

Additions to non-current assets during the year* F M3 i E) 4 52 e 330601 2507251 2,837,852 397,851 2110 3,237,813

Note: Btk -

* The additions to non-current assets include additions to * IERBEBEMNEINBIEDE « BE KK
property, plant and equipment, right-of-use assets and H FTRAREEREREE -

intangible assets.
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Notes to the Consolidated Financial Statements

4 SEGMENT REPORTING (continued)

(i

Segment assets and liabilities

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

4 7EbEHE (E)

As at December 31, 2024

12024512 A31H
MINISO brand
Chinese brand Unallocated
Mainland Overseas Sub-total TOP TOY amounts Total
HE R ) N miE  KoEeE =H
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AEETT ARETr ARETr ARETE ARETT ARETR
Segment assets DS EE 6,540,003 5,575,856 12,115,859 939,552 - 13,055,411
Assets relating to construction of headquarters
building
B RERNEEEE - - - - 2,275,477 2,275,477
Assets relating to an investment holding
company
RERRAREBEE = — - - 2,508,145 2,508,145
Apartments for use as staff quarters
AEEIRENAR - - - - 229,252 229,252
Other unallocated assets £k HEEE - - - - 51,843 51,843
Consolidated total assets S E &L 18,120,128
Segment liabilities 755 & (& 3,738,723 3,186,945 6,925,668 681,475 - 7,607,143
Liabilities relating to construction of
headquarters building
B REREREEER - - - - 118,507 118,507
Other unallocated liabilities £t R A EE & - - - - 38,956 38,956
Consolidated total liabilities & & &4 4 7,764,606
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Notes to the Consolidated Financial Statements

e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

4 SEGMENT REPORTING (continued) 4 DEHE(E)
(i) Segment assets and liabilities (continued) iy PHFEEREE (E)

As at December 31, 2025
R2025%12A831 8

MINISO brand

Chinese brand  Unallocated
Mainland Overseas Sub-total TOP TOY amounts Total
REIR b)) NG mE RoEEeH G
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTL  ARBTT ARSI  ARBTT  AREBTT  ARBTR

Segment assets D EE 9,469,659 8,530,298 17,999,957 1,561,354 - 19,561,311
Assets relating to construction of headquarters

building
BIABRRAEEE - - - - 2,581,183 2,581,183
Assets relating to an investment holding

company
RERRATREEE - - - - 5,481,951 5,481,951
Apartments for use as staff quarters
RIEEIREENAE - - - - 203,972 203,972
Financial derivative assets £ BiiTEEE - - - - 774,103 774,103
Other unallocated assets E k7 i EE - - - - 31,002 31,002
Consolidated total assets &4 & E# % 28,633,522
Segment liabilities 7558 (& 5,317,417 3,920,933 9,238,350 1,470,008 - 10,708,358

Liabilities relating to construction of
headquarters building

BHRERNIEEER - - - - 108,064 108,064
Liabilities relating to an investment holding
company

REZRRAEHEEE - - - - 3,452,000 3,452,000
Liabilities relating to Equity Linked Securities

REROESEHAEE - - - - 2,415,667 2,415,667
Financial derivative liabilities 4 5674 & f& - - - - 1,184,050 1,184,050
Other unallocated liabilities £ A2 E &1 - - - - 46,112 46,112
Consolidated total liabilities 4 & 448 17,914,251
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Notes to the Consolidated Financial Statements

4 SEGMENT REPORTING (continued)

(i)

Geographic information

The geographic information analyses the Group’s
revenue and non-current assets by the Group’s
country of domicile and other regions. In presenting
the geographic information, segment revenue has been
based on the geographic location of customers and
segment assets are based on the geographic location of
the assets.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

4

(BR4FRIBLBASN - UARBTF TR

ZEERE ()

(i)

Ui & H

MW EPHEAREREBRRME iR
DTAREBENRAMIERBDEE - £2
S E R - 2 ERAER TP ot
BUE  moMEENERNEEMNNIE
g o

For the For the
year ended year ended
December 31, December 31,
2024 2025
H ZE20244F B E20255F
12A31BLLFE 12A31HILEE
RMB’000 RMB’000
AREFIT AR¥ET T

i. Revenue Wt A
Chinese Mainland = B Ay 10,312,116 12,577,451
Asia excluding China z5;M (FR B 4S1) 2,541,817 2,736,150
North America 1t3<) 1,985,051 3,342,918
Latin America £ T £ 1,445,691 1,560,169
Europe BUM 414,493 703,771
Other HAf 294,857 523,368
16,994,025 21,443,827

ii. Non-current assets EREEE

As at December 31,
®12 8318

2024 2025

20254
RMB’000
AR®T T

20244

RMB’000
ARETTT

Chinese Mainland 7 B At 3,626,187 3,963,551
Asia excluding China 25l (FR BBRSM) 413,285 515,983
North America 3t M 1,725,032 2,210,602
Europe BN 72,168 633,333
Other EAb 143,858 472,604

5,980,530 7,796,073

Non-current assets exclude deferred tax assets, non-
current other investments, non-current term deposits,
financial derivative assets and interests in equity-
accounted investees.

ERBAETRBETHAAE - £
ERBEE  FRDTHER - SR
AR R ORI AR R A A R
s -
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Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

5 REVENUE 5 WA

The Group’s revenue is primarily derived from the sale of AEENBAFEZREMABFEFGINEE
lifestyle and pop toy products through self-operated stores, BB MBEE - fTRENHEEEEREERN
franchised stores, offline distributors in the PRC and overseas BMRITEAER  URBAAEEEFE=FERE
and online sales conducted through the Group’s self-operated Fa ERBEERE AR BRE ERIEmETH
online stores on third-party e-commerce platforms and RS - AR ARREEREREMER
through online distributors. Other sources of revenue mainly MRIBFNEEE  ERHEENISTECRAE
include license fees, sales-based royalties and sales-based RERHENER KB ARGE -

management and consultation service fees from franchisees
and distributors.

() Disaggregation of revenue i) WADE
In the following table, revenue from contracts with ETIERY  BEFERKAKREZERM
customers is disaggregated by major products and PR & AR AN A SRS 0 25 o

service lines and timing of revenue recognition.

For the For the

year ended year ended
December 31, December 31,
2024 2025

HZE2024%F H Z2025%

12 A31HILFE 12A31HILEE
RMB’000 RMB’000
ARETTT ARMT

Major products/service lines I ZzZ 5, RIFAR
— Sales of lifestyle and pop toy products
—HEREEmMARITTAERIAE

— Retail sales in self-operated stores

—BEEETEHE 3,158,895 5,410,291

— Product sales to franchisees

—ANEEEEEmR 7,923,836 8,853,156

— Sales to offline distributors

—METRIZEHEE 3,369,238 3,887,954

— Online sales

— R EHE 941,055 1,412,624

— Other sales channels

—EfhiHERE 48,190 109,188
Sub-total /N5t 15,441,214 19,673,213
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Notes to the Consolidated Financial Statements

AN
I%IT\I:I

(Expressed in thousands of Renminbi,

BAES AR MY RE

unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

5 REVENUE (continued) 5 WA(E)

(i)

Disaggregation of revenue (continued) i) WADEGE)

For the

year ended
December 31,
2024

HZE=20245F
12A31BLLFE
RMB’000
ARETTT

— License fees, sales-based royalties, and sales-based management
and consultation service fees
—BEE  ANHENETECAEBRENHENEERBARGEE
— License fees

For the

year ended
December 31,
2025

HE2025%
12A31HILEE
RMB’000
ARMT

—REE 96,836 155,123
— Sales-based royalties
—ERNHEN TR E 131,402 155,185
— Sales-based management and consultation service fees
—ERNHENE R RS ARG E 640,944 751,575
Sub-total /\&T 869,182 1,061,883
— Others*
— Hfb* 683,629 708,731
16,994,025 21,443,827
Timing of revenue recognition YA #5705 [E]
— Point in time
— TR R (AR B 16,101,797 20,347,756
— Over time
— BERFfEIHERS 892,228 1,096,071
Revenue from contracts with customers ZF & R A 16,994,025 21,443,827
Note: BfaE :
* Others mainly represented sales of fixtures to franchisees * HthF Z2IEMMEFMRIERHER
and distributors. IEMEHRA -
For the year ended December 31, 2024 and 2025, B ZE2024F [k 2025F12 A31HIEF
the Group did not have any customer with revenue B AEEWEEAREP 2 WAEARE
exceeding 10% of the Group’s total revenue. BB ARBE10% °
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Notes to the Consolidated Financial Statements

e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

5 REVENUE (continued) 5 WA(E)
(i) Contract balances (i) BHER
The following table provides information about TREHTRE T, E LR FEYRIEH
receivables, contract liabilities from contracts with BRBEMEEER -
customers.

As at December 31,
R12A31H

2024 2025

20244 20255

Note RMB’000 RMB’000
it AEETTT ARMTT

Receivables, which are included in ‘trade and other receivables’
SAE 5 R E At FENGRIE |/ eI SR
- Current portion

—nEEs 674,923 1,150,500
- Non-current portion
—IEREE D 14,635 3,259

Total receivables, which are included in ‘trade and other receivables’
AN E S R E M FEUGEIR RO FE R IR 42 5R 17 689,558 1,153,759

Contract liabilities A 418 1&
— Current portion

— e (323,292) (388,746)

- Non-current portion

S i) (35,145) (22,418)
Total contract liabilities & 478 (E42 %8 (358,437) (411,164)

As at December 31,
®12 8318
2024 2025

20244 20254
RMB’000 RMB’000
AREFIT AR¥ET T

Contract liabilities are analyzed as follows: & £ B BRI DML R :
— Advance payments received from customers for purchase of goods

— YR BB E R maTE KIE 262,412 283,832

— Deferred revenue related to license fees

—BEREBBEAETE S 66,128 54,083

— Deferred revenue related to others

— BLE B AR EIE e 29,897 73,249
358,437 411,164
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Notes to the Consolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

5 REVENUE (continued) 5 WAGE)
(i) Contract balances (continued) (i) B4R (&)
The Group requests 20% to 100% advance payment REBER - ERETEAIMIBRER
for purchase of goods from certain domestic and NEmAl - BEAEZN20%E100% K
overseas distributors prior to delivery of goods. This BTN - EEHEETERRKE
gives rise to contract liabilities at the start of a sales ETEHNBE  BEEHEEHERE L
order, until the revenue of sales of products recognized RHEmMIHEWABBIEWAFIERLE

on the corresponding sale order exceeds the amount of
payments received in advance.

Unamortized portion of upfront license fees and others BN EREB R REESS REMERA
were recognized as contract liabilities. BHBE -
Movements in contract liabilities are as follows: BHEENEFHBERNOT :
Contract
liabilities
BREE
RMB’000
AR¥T T
Balance at January 1, 2024 7220241 A1 H 845 364,982
Decrease in contract liabilities as a result of recognizing revenue during the year that was
included in the contract liabilities at the beginning of the year
FAERFTMAEGNEEHRAGREHEERD (324,028)
Increase in contract liabilities as a result of receiving advance payment
B EIFE (IR E A & K B ELGN 317,483
Balance at December 31, 2024
$2024412 A 31 BEV&#R 358,437
Decrease in contract liabilities as a result of recognizing revenue during the year that was
included in the contract liabilities at the beginning of the year
FANERFINNAGHEENRAZRENBERD (323,292)
Increase in contract liabilities as a result of receiving advance payment
R EIFE( IR E A RS KB EILN 376,019
Balance at December 31, 2025
72025412 A 31 BEY &R 411,164
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

5 REVENUE (continued)

)

(i)

Contract balances (continued)

As of December 31, 2024 and 2025, contract liabilities
expected to be recognized as revenue after one year
were RMB35,145,000 and RMB22,418,000 respectively,
mainly represented license fees.

Revenue expected to be recognized in the future
arising from contracts with customers in existence
at the reporting dates

Contracts within the scope of IFRS 15

As at December 31, 2024 and 2025, the aggregated
amounts of the transaction price allocated to the
remaining performance obligations under the
Group’s existing contracts were RMB96,025,000
and RMB127,332,000, respectively. These amounts
represented revenue of license fees and others.
Revenue of license fees is expected to be recognized in
the future from license agreements entered into with the
franchisees and distributors. The Group will recognize
the expected revenue in future over the remaining
licensing period, which is mainly expected to occur over
the next 1 to 10 years as at December 31, 2024 and
2025.
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Notes to the Consolidated Financial Statements

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

6 EXPENSES BY NATURE 6 BRUHEIITHAX
For the For the
year ended year ended
December 31, December 31,
2024 2025
HZE20244F B ZE2025%F
12A31BILFE 12831 HILEE
RMB’000 RMB’000
ARETTT ARET T
Cost of inventories (Note 16(a)) &R AN (Ff£16(a)) 9,099,543 11,533,059
Payroll and employee benefits (i) T& N 1& E&H() 1,475,943 2,296,516
Rental and related expenses 4 M #0785 % 279,429 444,216
Depreciation and amortization (ii) 3T X 84 (ii) 808,694 1,206,305
Licensing expenses £ & 420,895 608,764
Promotion and advertising expenses & & B & 572,435 704,285
Logistics expenses ¥ s2 535,021 594,235
Travelling expenses Z ik fi sz 121,506 141,143
Other expenses (jii) £ b7 > (iii) 494,684 758,316

Total cost of sales, selling and distribution and general and administrative
expenses
SHEMBKA - HE R HM—R RITHE X 13,808,150 18,286,839
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

6 EXPENSES BY NATURE (continued)

Notes:

@)

(ii)

Payroll and employee benefits are analyzed as follows:

Salaries, wages and bonus

BHEE 2R (F)

fia -

(i) TERESRASMOT :

For the

year ended
December 31,
2024

H £2024%F
12831 HIEFE
RMB’000
AEETT

For the

year ended
December 31,
2025
BHZE2025F

12A31HLFE

RMB’000
AR¥TT

e TEREL 1,202,421 1,670,100

Contributions to social security contribution plan

it e REHRE B HR 140,311 181,962

Welfare expenses &7z 48,027 76,585

Equity-settled share-based payment expenses (Note 27)

AR R A E VAR (D ST SRS (BfRE27) 85,184 367,869
1,475,943 2,296,516

The Group’s contributions to the defined contribution plans
are expensed as incurred and not reduced by contributions
forfeited by those employees who leave the plans prior to
vesting fully in the contributions.

Depreciation and amortization are analyzed as follows:

N5 B () TE FE A ARG BIME H A R EE A B
X8 - e 8 RAERS 28 RATR HEHE
MR KE SR & RIEFRIZ FHK -

(i) FERBHEINWAT

For the For the

year ended year ended

December 31, December 31,

2024 2025

HZE2024F B ZE2025F

12A31HIFE 12831 HILEE

RMB’000 RMB’000

ARETT AR¥TT

Property, plant and equipment (Note 11) #73 - ME & (FiE11) 157,214 270,000
Right-of-use assets (Note 12) {1 E 2 (Kizt12) 684,462 971,471

Less: amount capitalized as construction in progress

B BRNMERTERIREN SR (45,210) (45,210)
Intangible assets (Note 13) 2 & & (H{3E13) 12,228 10,044
808,694 1,206,305

HZE2024F %2025F12 A31HIFFE -
ZHMRENEFREMS OB AARE
15,000,0007C & A R #14,700,0007C °

(i)  The auditor’s remuneration in relation to audit service provided (iii)
for the years ended December 31, 2024 and 2025 was
RMB15,000,000 and RMB14,700,000, respectively.
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e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

7 OTHER NET INCOME 7 HMFRA
For the For the
year ended year ended
December 31, December 31,
2024 2025
B Z=2024 5 B ZE2025%
12A31HIEFE  12A31HLFE
RMB’000 RMB’000
ARETFTT AR¥T T
Net foreign exchange losses ;%[ X 518 (33,730) (19,357)
(Losses)/gain on disposal of property, plants and equipment and intangible
assets
REVE BMERIEUARELEEN (BEB) W (2,534) 7,275
Investment income from other investments E 3% & 5 E WA 81,145 103,675
Gains on revaluation of the previously held equity-accounted investees
EH A AR EARMNEIRE A7 2 W - 8,600
Scrap income & A 10,742 11,935
Net change in fair value of other investments EH /1% & A fo (BEM L E)FEE 29,930 77,227
Reversal of litigation compensation 5f#A8% (& # o] 300 -
Gains relating to cancellation and modification of lease contracts
BRARIEREREES RE K 15,201 12,123
Gain on disposal of a subsidiary Bz & — [} B A 7] f) s 8,759 194
Others HA 4,883 (6,062)
114,696 195,610
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

8 NET FINANCE INCOME/(COSTS) 8 BIBWA(BAK)ZRE

For the

year ended
December 31,
2024

HZE2024%F

12 A31 HILEE
RMB’000
AREFIT

Finance income BA A
— Interest income

For the

year ended
December 31,
2025
HZE20255

12A31HLFE

RMB’000
ARBT T

—FBBA 118,672 104,421

Finance costs 81 7k 2

— Interest on loans and borrowings

—EFRERF B (1,292) (111,759)

— Interest on lease liabilities

—HEBENE (91,623) (126,829)

— Interest on the Equity Linked Securities

— IREHMAE FH B - (192,342)
(92,915) (430,930)

Net finance income/(costs) BI 75Ut A~ (B AN ) %58 25,757 (326,509)
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BREFBIFR BN  UARBTTZ5)
9 INCOME TAXES 9 MEMH
(@) Taxation recognized in consolidated profit or loss: (a) TEEHHEZEPERNBIE !
For the For the
year ended year ended

December 31, December 31,
2024 2025

HZE2024%F HZE2025F

12 A31 HILEE 12331 HILEE
RMB’000 RMB’000
ARETIT AR¥ET T

Amounts recognized in consolidated profit or loss

EERBEPEIANSE

Current tax FIEF 8

Provision for the year 9 P {# 789,640 813,713
Deferred tax IEHEFIE

Origination and reversal of temporary differences (Note 9(c))

R = S E A AR (FTEE9(c)) (77,536) (110,189)

Tax expense FT{S iR 712,104 703,524
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

9 INCOME TAXES (continued)

(@)

Taxation recognized in consolidated profit or loss:
(continued)

1)

2)

3)

Cayman Islands and the BVI

Pursuant to the rules and regulations of the
Cayman lIslands and the BVI, the Group is not
subject to any income tax in the Cayman Islands
and the BVI.

Hong Kong

Under the current Hong Kong Inland Revenue
Ordinance, the Company’s Hong Kong
subsidiaries generally are subject to Hong Kong
Profits Tax at the rate of 16.5% on their taxable
income generated from the operations in Hong
Kong.

Chinese Mainland

Under the Corporate Income Tax (“CIT”) Law, the
Company’s subsidiaries established in Chinese
Mainland generally are subject to a unified
statutory CIT rate of 25%.

A subsidiary established in Hengqin New Area of
Zhuhai, a pilot free trade zone in the PRC, met the
criteria for a preferential income tax rate of 15%.

A subsidiary established in Guangzhou Nansha, a
pilot free trade zone in the PRC, met the criteria for
a preferential income tax rate of 15%.

A subsidiary established in Guangzhou, the PRC,
is eligible for high and new technology enterprise
preferential income tax rate of 15% for three years
ended December 31, 2027.
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Notes to the Consolidated Financial Statements

9 INCOME TAXES (continued)

(@) Taxation recognized in consolidated profit or loss:
(continued)

4)

5)

6)

7)

8)

9)

United States

Under United States Internal Revenue Code, the
Company’s subsidiaries established in the United
States are subject to a Federal CIT rate of 21%
and various state income taxes.

Indonesia
A subsidiary established in Indonesia is subject to
a CIT rate of 22%.

India

Under the Income Tax Act 1961 enacted in India,
a subsidiary established in India is subject to a CIT
rate of 26% for fiscal year ended March 31, 2022
and 25.17% from fiscal year ended March 31,
2023 and onwards.

Canada

Under the Canadian federal and provincial tax
rules, the Company’s subsidiaries established in
Canada are subject to combined Canadian federal
and provincial statutory income tax rates ranging
from 23% to 31% depending on the location of
the operation.

Singapore

Under the Income Tax Act enacted in Singapore,
the Company’s subsidiaries established in
Singapore are subject to a tax rate of 17%.

Vietnam

Under the Law on Corporate Income Tax enacted
in Vietnam, a subsidiary incorporated in Vietnam is
subject to a tax rate of 20%.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

9 FrisH (&)
(@ HEEPHESEPERNTIE (&)

4 =H
REB(CEEBRARYBCE) - EXE®R
SE AR R E A RIZEE21% K
R G ANER B EPTET - SR
BN Z FTEHL -

5) EHEEHED
FEENE e TR B A RIZRIR
22% HITH R BN RIS ©

6) EHE
BB EEMAE1961 F(EH
A REIERYMMBATERZE
20223 A31 B It BFE AR
26% T RN EEFRSH - M
E#ZE202343 8318 ILEBF
[EHE/BIE25.17 % B R R FI15
i o

7) mMEKX
RIBECNEREEBFETIE) - B0
SR HARENB A RZERE
BEEHMNE - Z23%E31%H)
IMEXRBFIE LA RT TSR
RIBIMPTISHL

8)  Hin
RIEFT N BT ERUE) - R
NS AR R BB A R
RIS EA17% ©

9) HE
BIR BB A EMERE)
R AL HM B A RS
& B20% °
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

9

INCOME TAXES (continued) 9

(b)

Reconciliation between tax expense and
accounting profit at applicable tax rates:

(b)

Fri&®t ()

BERRRTENH IR EETT

M2 BV ER

For the For the
year ended year ended
December 31, December 31,
2024 2025
B Z=2024 5 B ZE2025%F
12A31HIEFE  12A31BLEFE
RMB’000 RMB’000
ARETTT ARMT T
Profit before taxation #: A Fll;E 3,347,532 1,913,338
Notional tax on profit before taxation, calculated at the rates
applicable to profits in the jurisdictions concerned
HMBIAENBETIR RERRIEEERERNAMENRETE 859,697 572,459
Tax effect of share-based compensation expenses (Note 6(i))
P S A 3 BN B S B A TR 2 2 (BT RE6(i)) 20,127 54,151
Tax effect of other non-deductible expenses
Hip NI X IR & 13,060 2,696
Effect of preferential tax treatments on assessable profits of certain
subsidiaries (Note 9(a)(3))
BEGEFEHE THBARERNANBNZE (H:19(@)(@3)) (101,522) (96,588)
Tax effect of additional deduction on research and development costs
BIMIRRI R RN TRIATE (6,179) (3,364)
Tax effect of exempted and non-taxable income
BRI R AR AR 2 (11,978) (7,185)
Effect of unused tax losses being utilized
EBAREARIBSENTE (56,271) (16,497)
Effect of deductible temporary differences not recognized
AER AR EREERNTE 1,736 197,984
Others H A (6,566) (132)
Actual tax expenses B FEHER 712,104 703,524
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9 INCOME TAXES (continued)

(c)

Movement in deferred tax assets

The components of deferred tax assets recognized in
the consolidated statement of financial position and the
movements during the reporting periods presented are

as follows:

Unused
tax
losses

RER

RMB'000
ARBTT

Deferred tax assets arising from:

Intra-group
unrealized
profits

%87
AR
RMB'000
ARBTR

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

9 FrisH (&)

(c) EEBIBEEES
RERE I TEAR R R P R IEER B E
EAKI D FREHRNES B RE 0N
T

Loss from
waiver of
intercompany

Credit receivables of

loss and
impairment

FEER

RMB'000
ARBTR

discontinued  Right-of-use Lease
operations assets liabilities Others
HeEAL
AFEEL

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARMTR  ARMTR  ARETR  ARETR

RETHRENELHEER

At January 1, 2024 1220241 A 1R 23,013 27,820 31,181 6,825 (98,804) 108,687 5408 104,130
Chrged to profit orloss FEZ I §2,060 19,604 7,029 6825 (304 333059 (20,334) 77,5%
Exchange rate difference EX 22 437 - (78) - (815) 791 (53) 282
At December 31, 2024 1202412 A31H 105,510 47,514 38,132 - (436,766) 442,537 (14,979) 181,948
Charged to proft o loss 7B A1 12,003 36,429 27,922 - (51,036) 85,156 (85 110,189
Exchange rate difference EXZE (1,655) - (1,305) - 8,626 (9,317) 193 (3,458)
At December 31, 2025 7202512 A31H 115,858 83,943 64,749 - (479,176) 518,376 (15,071) 288,679

The Group only recognizes deferred income tax assets
for cumulative tax losses if it is probable that future
taxable amounts will be available to utilize those tax

losses.

AR IR e B RBIR T
DARSHARIRR - 4 B RHBIE
ERERRILAEHARE -
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

9 INCOME TAXES (continued) 9

(d)

Unrecognized deferred tax assets

Deferred tax assets have not been recognized in respect
of the following items, because it is not probable that
future taxable profit against which the losses can be
utilized will be available in the relevant tax jurisdiction.

Fris®i (%)

(d) FRERWETPEEE
A OB B M R B A TR B 1T R
2 RAZEMRBEEERTATER
A 8B A5 1R T DL IR S50 K SR SR B
e

As at December 31,

M12 A31H
2024 2025
20244 20254
RMB’000 RMB’000
ARETIT AR®F T
Deductible temporary differences "] 0K E R = & 63,546 865,741
Cumulative tax losses Z51FiEE I8 447,814 715,191
Total &&f 511,360 1,580,932

Tax losses carried forward

Tax losses for which no deferred tax asset was
recognized will expire as follows:

As at
December 31,
2024

R 20244
12H31H
RMB’000
AREBT T

368,235
79,579

Expire ZI|HA
Never expire 2| H# B

(€) HEBIARE
KRB IE A A OB IE A5 1R 5 1S
RN :

As at
December 31,
2025
20254
12H31H

RMB’000
ARBTT

Expiry date Expiry date

2H#E

ZHA

2025-2045 358,255  2026-2046

356,936

Tax losses for which no deferred tax asset was
recognized are related to subsidiaries that are not
expected to derive sufficient taxable profits in the
foreseeable future before the unused tax losses expire.
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Notes to the Consolidated Financial Statements

9 INCOME TAXES (continued)

(f

Uncertain tax position

The Group evaluates whether it is probable that tax
authority will accept the tax treatment for each uncertain
tax position (including the potential application of
interest and penalties) based on the technical merits,
and measures the unrecognized benefits associated with
the tax positions. As of December 31, 2024 and 2025,
the Group did not have any significant unrecognized
uncertain tax positions. The Group does not anticipate
any significant increase to unrecognized tax benefit
within the next 12 months. Interest and penalties related
to income tax matters, if any, is included in income tax
expense.

Pillar Two income taxes

In 2021, the Organisation for Economic Co-operation
and Development published the Global Anti-Base
Erosion Model Rules (“Pillar Two model rules”) for a
new global minimum tax reform applicable to large
multinational enterprises. Certain jurisdictions in which
the Group operates have implemented Pillar Two
income tax legislation based on this framework, and
those Pillar Two income tax laws became effective on
January 1, 2024. As all subsidiaries within the Group
in those jurisdictions have jurisdictional effective tax
rates in excess of 15%, the Group has not recognized
any Pillar Two related income tax expense for the year
ended December 31, 2025.

Other jurisdictions in which the Group operates are in
the process of implementing their Pillar Two income tax
legislation. Therefore, it is possible that the Group may
be subject to additional Pillar Two income taxes in those
jurisdictions.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

9 FrisH (&)

()

HEE FIBEFEAR R

AEE ARG R T A sE R R 5T
MIREES S TRERBMRANTSE
B(EEAMBEIFNEERER) I
B = MRS R ER = o B
F20244F K2025F12 A31H » KA&EE
PFIEAE A R R TR E RIS
Moo REE B ARERTIEF R AR K
12 AN~ @EIL N - EBAEHER
AR T B RS K (B )T AFEEH
i °

THRZFREH

20214 - KBS EEERAM M S
R HRERRBEA ([ AR
A1) HEEERR AR BEESENH
EHREEHFINE - XEBE BTN
REREEER D RB I IELRE ST
ZRTEEUAD c MRS EZAERE
R2024F1 A1 BAEM - AR AEEEZ
ZREEERANABMMBARMNERE
BB EIGEB15% - A AREERE
F2025F12 A31 B It FE W R ERT
{A]ER S A — FEREAFTISTRFA S ©

AEBEEMEREMAVEEERLEAEE
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

10 EARNINGS PER SHARE 10 BRER
(@) Basic earnings per share () BREXREF
For the years ended December 31, 2024 and 2025, the B E2024F K2025F12 A31 B IEF
calculation of basic earnings per share has been based B BREXEFTIREBEAR LB
on the profit attributable to ordinary shareholders of the B R 5 ) A R #2,617,560,0007T &
Company of RMB2,617,560,000 and RMB1,205,045,000 AR #1,205,045,000 7T A K& B TIEINE
and weighted-average number of ordinary shares BARINEFHEETEWT ¢

outstanding calculated as follows:

For the For the

year ended year ended
December 31, December 31,
2024 2025
HZE2024%F B E2025%F
12H31H 12A31H
IEFE LHEE

Number of shares Number of shares

M2 B R EE

Issued ordinary share at the beginning of the year

FRNEITH AR 1,243,332,789 1,233,993,805
Effect of shares released from share incentive plan (Note 27)

MRt kBN ET 218 L AR D HI 228 (BfaE27) 1,311,146 1,615,301

Effect of repurchase of shares (Note 26(b)(v))

I B8 Y =228 (Pt sE26(b)(v)) (5,249,672) (9,147,380)
Weighted average number of ordinary shares &A% fiiEF 52 1,239,394,263 1,226,461,726
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BAES AR MY RE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

10 EARNINGS PER SHARE (continued) 10 BREF (&)
(b) Diluted earnings per share (b) BREEEF

Diluted earnings per share is calculated by adjusting SREERMNBRECERE AEE
the weighted average number of ordinary shares BANEER - AREBETEINEBERTY
outstanding to assume conversion of all potential METFHHAESE -
dilutive ordinary shares.
For the years ended December 31, 2024 and 2025, H22024F &2025F12 A31H IF4F
the calculation of diluted earnings per share were B SREERNTIREBEARR B EER
based on the profit attributable to ordinary equity A& =R e 5 A A R #2,617,560,000 7T &
shareholders of the Company of RMB2,617,560,000 AR %1,205,045,0007T + JA K I @A% N
and RMB1,205,045,000 respectively, and the weighted BEFHEEE - WA BT 8 ##
average number of ordinary shares, after adjusting by SERERARENT
the dilutive effect of share incentive plan, calculated as
follows:

For the

year ended
December 31,
2024

B Z=2024 5
12H31H
IEFE

Number of shares

M2 B

Weighted average number of ordinary shares, basic

BB T8 (ER) 1,239,394,263
Dilutive effect of share incentive plan (Note 27)
Wiy SBT3 BB & (M5E27) 7,423,354

For the

year ended
December 31,
2025
HZE20255
12A31H
LEE

Number of shares

R EE

1,226,461,726

7,075,845

Weighted average number of ordinary shares, diluted
RN 8 () 1,246,817,617

1,233,537,571
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

11 PROPERTY, PLANT AND EQUIPMENT 11 9% BERRE
Store
Leasehold Office operating Motor Construction
uipment ipment vehicles Moulds in progress Total
g FHEL] R FELE At
'000 RMB'000 RMB'000 RMB'000
T tn ARETr  ARETn  ARETR Etn ARBTE ARETR
Cost: A :
At January 1, 2024 7202451 R 18 242,639 226,283 61,838 49,831 3,369 50,903 355,485 990,348
Additions /K& - 139,312 32,187 24,352 2,067 21,792 626,541 846,251
Transfer from construction n progress S TEE A - 353,008 - - - - (353,299) -
Disposals & - 2810 (12200 (3619 - 5.909) - (34,53%)
Exchange adjustments [ 5% - 6,405 (1,998) 1,825 ®) - 1,060 7,084
At December 31, 2024 #202412 318 242,639 712,488 79,827 72,389 5428 66,786 629,788 1,809,345
Acquisition of subsidiaries Yt B A 7] - - 20,824 - - - - 20,824
Additions /A E - 213,789 13,531 24,137 3,818 13,665 680,254 1,009,194
Transfer from construction in progress E/EE T2\ - 267,709 - 3,000 - 23,584 (294,293) -
Disposals & 673%) @58 (1067) (r211) (346) 5,141) - (74,651)
Exchange adjustments [E % 5% - (2,616) (236) (291) (14) 2,378) 4,151) (9,686)
At December 31, 2025 #202512 A31 B 235,901 1,206,832 103,269 92,024 8,886 96,516 1,011,598 2,755,026
Accumulated depreciation: Z3H7% :
At danuary 1, 2004 520241 18 08O (9363 (7548 (4000 RIE) @15 S (1)
Charge for the year 7% 6279 (109207 (1221) 8,369 sy (18608) - (151
Written back on disposals £ £ & - 3,703 8,343 85 = 5,765 - 17,89
Exchange adjustments [E 5% - (5,142) 641 (346) - - - (4,847)
At December 31, 2024 202412 31 B 8885 (180099 @077 (625 ReY  (39%) N )
Charge for the year F/I% (8,076) (190,226) (17,905) (22,367) (2512) (28,914 - (270,000)
Written back on disposals £ £5 & 5,032 10,655 635 559 12 597 - 17,490
Exchange adjustments [E 5% - 1,002 37 153 3 3379 - 4,699
At December 31, 2025 732025512 31 H (31,929) (358,578) (58,003) (54,280) (5,086) (78,933) - (586,809)
Impairment: 578 :
At January 1, 2024 120241 12 - pig (1,650 26%) ; _ - s
Addition 75 - (5801) - (3,045 - - - (6.846)
Written back on disposals (5 & - 1,662 - - - - - 1,662
Exchange adjustments [E 5% - (545) 150 380 = = - (15)
At December 31, 2024 1202412331 B - (26,60) (1,508) (5.297) - - - (33.408)
Addition A& - (33,866) - (1,633) - - - (35,499)
Written back on disposals ( E5 & - 3,039 - 573 - - - 8,752
Exchange adjustments [E 5% - 1,103 - 20 - - - 1,323
At December 31, 2025 #2025%12 A31H - (56,327) (1,508) (997) - - - (58,832)
Net book value: BEH(E :
At December 31, 2024 14202412 A318 213,754 505,786 37,549 34,467 2,804 12,791 629,788 1,436,939
At December 31,2025 202512 831 B w2 9 4,758 36,747 3800 17563 101158 2109385
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Notes to the Consolidated Financial Statements

11 PROPERTY, PLANT AND EQUIPMENT

(continued)

The Group had the net value of leasehold improvements and
store operating equipment related to self-operated stores
amounting to RMB475,771,000 and RMB753,371,000 as at
December 31, 2024 and 2025, respectively.

In addition, certain of the store-level assets are measured at
fair value based on unobservable inputs (Level 3) on a non-
recurring basis, if determined to be impaired. The fair values of
store-level assets, if determined to be impaired, are primarily
represented by the price market participant would pay to
sub-lease the operating lease of right-of-use assets, which
reflects the highest and best use of the assets. Significant
unobservable inputs used in the fair value measurement
include market rental rates. The direct comparison approach
is used as the valuation technique by assuming a sub-lease
of each of the properties in its existing state with vacant
possession. By making reference to lease transactions as
available in the relevant market, comparable properties in
close proximity have been selected and adjustments have
been made to account for any difference in factors such as
location and property size.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

11 Y% - BERRE(E)

MN20244 202512 A318  "EBEER
HEZEEENHEEERZERIIEELER
BFEDRIABAREA75,771,000 T AR E
753,371,0007T °

AN - ETFUEBEEEDHIFEE RS
ERTABRBARB(F=ZEREIE
Bt E (HMEERME) - HPIEEREER
EBERRE AEAABEIZEMS2EE
RERKEHEFEREEEMNNER &
RBTEENRSMREER - AREENE
FRERAMNEATABRBABRETSHE
K o BRBRAZFVEARENE=EEMR - (£
RERLBAERGERN - R2EREHS
LA EERS - CEEBRIHNAIELEY
% IR ERYEEEERRNEMERE
HAFAE -
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Notes to the Consolidated Financial Statements

e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

12 RIGHT-OF-USE ASSETS 12 EHEEE
The analysis of the net book value of right-of-use assets by R E EERIZ D B AR E EREFE
class of underlying asset is as follows: DT -

Warehouse Land use
Property equipment right Total

UES RERE  LERE a&t

RMB'000 RMB'000 RMB'000 RMB'000
ARETE  ARETR  ARETT  ARETE
() (i) (i)
() (il (i)

Cost: FiA :

At January 1, 2024 #2024F1A1H 1,652,404 10,648 1,782,410 3,445,462
Additions AN & 2,093,794 - - 2,093,794
Derecognition 4% |- T#:R (367,834) (10,648) - (378,482)
Exchange adjustments [& &% 3,820 - - 3,820
At December 31, 2024 7202412 A31H 3,382,184 - 1,782,410 5,164,594
Additions AN & 2,097,560 13,666 - 2,111,226
Derecognition 4% |FFER2 (434,893) - - (434,893)
Exchange adjustments [& &% (35,394) - - (35,394)
At December 31, 2025 72025412 531 B 5,009,457 13,666 1,782,410 6,805,533
Accumulated depreciation: £5H7% :

At January 1, 2024 1202441 18 (437,087) 0,172) (98,343) (544,602)
Charge for the year EAS H} (637,772) (1,478) (45,212) (684,462)
Derecognition 4% |32 227,072 10,650 - 237,722
Exchange adjustments [& %% (1,169) - - (1,169)
At December 31, 2024 142024512 4318 (848,956) - (143,555) (992,511)
Charge for the year EAS H} (918,624) (7,637) (45,210) (971,471)
Derecognition 4% |- F#:2 275,526 - - 275,526
Exchange adjustments [&&3§% 4,074 - - 4,074
At December 31, 2025 742025512 431 (1,487,980) (7,637) (188,765)  (1,684,382)

Impairment: FfE
At January 1, 2024 and December 31, 2024
2024%1 A1H %2024F12 A31H - - - _

Charge for the year FA (112 - - (112
At December 31, 2025 722025 12 H31H (112) - - (112)
Net book value: R & :

At December 31, 2024 172024512 A31H 2,533,228 - 1,638,855 4,172,083
At December 31, 2025 7220254 12 31 H 3,521,365 6,029 1,593,645 5,121,039
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e B RS IR AR MY AT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

12 RIGHT-OF-USE ASSETS (continued) 12 FRHEEE (8)
The analysis of expense items in relation to leases recognized BB NEREE SRR RZIAR 2T
in profit or loss is as follows: K

For the For the

year ended year ended
December 31, December 31,
2024 2025

HE2024%F HZE20255%

12A31H 12A31H
HFE IEFE

RMB’000 RMB’000
ARBTIT AR T T

Depreciation charge of right-of-use assets by class of underlying asset:

BHRREERRNBINEREEENERM

Property #13 637,772 918,624
Warehouse equipment & & & 1,478 7,637
Land use right 1-H{F 4 45,212 45,210
Less: amount capitalized as construction in progress i : B2t R ER TIZNE 4 (45,212) (45,210)
639,250 926,261
Interest on lease liabilities (Note 8) T & & &7FI S (FizE8) 91,623 126,829
Expense relating to short-term leases £243 #i7H EHEIRIFI 2 75,755 108,656
Variable lease payments not included in the measurement of lease liabilities
A AHE BB ENTTEEENR 47,314 46,313
Details of total cash outflow for leases and the maturity HEReRLBENFENEHEEENIR S
analysis of lease liabilities are set out in Note 20(c) and Note M5 RIS R T £ 20(c) A FT 5E24 ©

24, respectively.
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e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

12 RIGHT-OF-USE ASSETS (continued)

Notes:

@)

(ii)

(il

(iv)

Property - right-of-use assets

The Group leases properties for its self-operated stores,
warehouse storage and office spaces. The leases of self-
operated stores typically run for two to twelve years. Leases of
office spaces and warehouse storage typically run for a period
of one to seven years.

As at December 31, 2024 and 2025, right-of-use assets related
to leased properties for self-operated stores amounted to
RMB2,264,064,000 and RMB3,210,178,000, respectively.

Variable lease payments based on sales

Some leases of self-operated stores contain variable lease
payments, which typically range from 3% to 18% of the
annual or monthly sales that each store makes in excess of a
certain breakpoint predetermined with landlord. These terms
are common in retail stores in countries such as United states
where the Group operates.

Warehouse equipment - right-of-use assets
The Group leases warehouse equipment, with lease terms of
three years.

Land use right

The Group acquired the land use right of a parcel of land
located in the PRC through the acquisition of a subsidiary, with
an original lease term of 40 years.

Rental deposits

The refundable rental deposit itself is not part of the lease
payments and is in the scope of IFRS 9. Therefore, the rental
deposit should be measured at fair value on initial recognition.
The difference between the initial fair value and the nominal
value of the deposit is an additional lease payment made by
the Group and it is included in the measurement of the right-of-
use assets.
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fia -

(i)

(ii)

(i)

(iv)

ME—EREEE

AEBR/EELE  REMIASHEEY
¥ BEENEEHRER2E12F - PG
Ik RENEEHBEE RIETF

MN2024F 2025612 4318 - HE LS
HEMERBNERAEEES N AAR
2,264,064,0007T & A R #3,210,178,0007T °

ERHERM A ZHEENR
ETEEENENBSTEEENT K2
EBRENTNESERFRAHEEDHEET
BABENE DR ZSHENI%E18% °
BEBFEAREREMENTEERRD
ZEEDRER -

RERE-EREEE
AEEBERERRE - HHRIF -

T A
AEBEBBUE-—FKMBARESTANT
B — R i E A - RAMR405 -

HERE
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Notes to the Consolidated Financial Statements
e B RS IR AR MY AT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

13 INTANGIBLE ASSETS 13 BEEE

Intellectual
property rights Others Total

AGHEERE Hth CH)
RMB’000 RMB’000 RMB’000
ARETT  ARBTT  ARETT

At December 31, 2024 72202412 A31H

Net value at January 1, 2024 420241 51 HZEE - 19,554 19,554
Additions ~NE - 1,453 1,453
Disposals H & - - -
Amortisation provided during the year & TR H)# - (12,228) (12,228)
Exchange realignment [ % 5 2 - 23 23
Net value at December 31, 2024 742024412 531 H ) FE - 8,802 8,802

Intellectual
property rights Others Total

ABEE Hith &t
RMB’000 RMB’000 RMB’000
ARBTT AR®TRT AR®T:R

At December 31, 2025 72025512 31 H

Net value at January 1, 2025 14202551 51 B {E{E - 8,802 8,802
Additions RNE 19,750 1,819 21,569
Acquisition of subsidiaries Y&} & A 7] 75,000 - 75,000
Disposals 1% - - -
Amortisation provided during the year & R EHHE RO #E §4 (3,874) (6,170) (10,044)
Exchange realignment [& 3% - (376) (376)
Net value at December 31, 2025 42025912 31 B ¥ EE 90,876 4,075 94,951
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

14 GOODWILL 14 BE

RMB’000
ARET T

Cost: BN :
At January 1, 2024 72024F1 A1 H 21,643
Exchange realignment [ % 5 2 (225)
At December 31, 2024 722024512 531 H 21,418
Acquisition of subsidiaries (Note 28) Us Bt B A &) (F{7328) 204,790
Exchange realignment [ & 55 (3,021)
At December 31, 2025 722025912 531 H 223,187

Impairment: E{E :
At January 1, 2024, December 31, 2024 and December 31, 2025
202451 H1H « 2024512 531 H &2025F12 531 H -

Carrying amount: BRE £ 5 :
At December 31, 2024 72202412 A31H 21,418

At December 31, 2025 722025512 31 H 223,187
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14 GOODWILL (continued)

Impairment tests for cash-generating unit (CGU)
containing goodwill

For the purpose of impairment testing, goodwill has been
allocated to the Group’s CGU as follows.

MINISO SG Pte. Ltd.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

14 BHE(F)

BEBBZREELEN(CGU)ZHE
A

ASETREAR BN  BECRINIGAS
RERKEMRSELEN -

As at December 31,
Mm12H318

2024 2025

20244 20254
RMB’000 RMB’000

ARETTT AR®T T

MINISO SG Pte. Ltd. 21,418 21,970

MINISO Winky ltaly S.r.l

MINISO Winky ltaly S.r.| - 23,449

MINISO France

MINISO France - 177,768
21,418 223,187

For MINISO France, the recoverable amount of CGU
was determined based on its fair value less costs of
disposal calculation using cash flow projections based on
financial budgets covering a five-year period approved by
management.

The pre-tax discount rate applied to the cash flow projections
of MINISO France was 14.42% (2024: N/A) and reflects
specific risks relating to the CGU. The cash flows beyond
the five-year period were extrapolated using a growth rate of
2.0% (2024: N/A). This growth rate did not exceed the long-
term average growth rate for the business in which the CGU
operates.

Management believes that any reasonably possible change
in any of these assumptions would not cause the aggregate
carrying amounts of the above CGUs that contain goodwill to
exceed their recoverable amounts.

FEMINISO Franceim s ' ;REEEBMAA UK
EeEERBEAANEBBERELEKATHES
o ZETEERATEREEEHE 2 RS 8
ﬁ%ﬁ:%ﬁmiﬁiuwgiﬁ J"

FEA R MINISO FranceiR &)/t =78 I MR AT HT
R E14.42%(2024F : TNEMA) » 2R =X
kT EZIRSEEBMBENRERR - B
FHEHIRSREARHA2.0%MIE R XRET
SNHE (2024 4F © TEA) © B RERBIBZ
REELEBEVEFEFHRPIEERE -

ﬁfi Ry BMfE B ERRBEEEMAEE
E!’]'*":@U TreERaamEn LiRE
EE%MZ%@EEEETQE%@%EIH&@@%Q 0

2025F[EHE o BAlEMR 185

U



Notes to the Consolidated Financial Statements

e SRR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

15 OTHER INVESTMENTS

15 HfiikE

As at December 31,
Mm12H318

2024 2025

20244 20254

RMB’000 RMB’000
ARBTT AR T T

Financial assets measured at FVTPL:
LAREBEFEEAHSEHFAEHEENERMEE ¢
Non-current JEE)

— Investment in an unlisted limited partnership enterprise (i)

- EHARAEBEERE() 123,399 201,727
Current 7B
— Investment in structured deposit (i) & & &5 #& 1 1F 7)) 100,000 -

Notes:

(i) In June 2023, the Group invested in an unlisted limited
partnership enterprise (the “Partnership Enterprise”) with
consideration of USD10,409,000 (equivalent to RMB73,870,000).
The Partnership Enterprise is specialized in equity investment.
According to the partnership agreement, the Partnership
Enterprise is managed by its general partner. The Group
participates in the Partnership Enterprise as one of the limited
partners who does not have power on selection nor removal of
assets manager or general partner of the Partnership Enterprise.
In addition, the Group does not have any right on making
operating, investing and financing decision of the Partnership
Enterprise. The director is of the opinion that the Group does not
have any control nor significant influence to affect the variable
returns through its investment in the Partnership Enterprise, and
the investment’s contractual cash flows are not solely payments
of principal and interest on the principal amount outstanding,
therefore, this investment is accounted for as a financial asset
measured at FVTPL. The Group has an intention of holding such
investment as a long-term investment.

(ii) In December 2024, the Group invested in structured deposit
managed by a bank in the PRC with the principal guaranteed
amounting to RMB100,000,000. This structured deposit is
redeemable every seven days and the investment return is
settled every seven days. Investment return of the structured
deposit is calculated at variable rates determined by reference
to intermediate rates of Euro against US dollar.

Information about the Group’s fair value measurement is
included in Note 30(e).
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20236 F AEERE—RIELTAR
ERE(EREE]) - ¥{E410,409,000
ET (HENRARYT3,870,0007T) - 2ED
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Notes to the Consolidated Financial Statements

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

16 INVENTORIES 16 F&
As at December 31,
Mm12H318
2024 2025
20244 2025 F
RMB’000 RMB’000
ARET T AR¥ET T
Finished goods 2K 2,742,092 3,676,409
Low-value consumables &8 5 ¥ 8,297 14,829
2,750,389 3,691,238
(@) The analysis of the amount of inventories (@) CEIAABIEFTABENEES
recognized as an expense and included in profit or BEoMWMT :
loss is as follows:
For the For the
year ended year ended
December 31, December 31,
2024 2025
HE20244 H E2025F
12 A31HILFE 12831 HILEFEE
RMB’000 RMB’000
AREFIT AR¥ET T
Carrying amount of inventories sold & 117 & 2 BRE & 58 9,074,490 11,492,275
Write-down of inventories 77 &Ji{E 25,053 40,784

Cost of inventories recognized in consolidated statements of
profit or loss
RiFEERRPRANTFERAR 9,099,543 11,533,059
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e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

17 TRADE AND OTHER RECEIVABLES 17 EF R EMEWFIE

As at December 31,

M®12831H
2024

20244

RMB’000
ARBTIT

Non-current 3£ &)

2025
20254

RMB’000
AR®T T

Trade receivables & 5 fEIE 14,653 3,263
Less: loss allowance & : B85 30(a) (18) 4
Trade receivables, net of loss allowance (jii)
B 5 RUGRIE (FRR B 1R R ) (i) 14,635 3,259
Amounts due from related parties &4 B85 7 ZUE 33(c) 16,708 15,575
Deposits % & 193,810 171,039
Prepayments for lease T & 781} 78 72,000 -
Value-added tax (“VAT”) recoverable #3112 EF: ([EEF |) 44,135 57,638
341,288 247,511
Current B
Trade receivables & 5 FEW 518 742,622 1,228,178
Less: loss allowance 3 : E51E & 30(a) (67,699) (77,678)
Trade receivables, net of loss allowance
B 5 WA (kR SRR ) 674,923 1,150,500
Amounts due from related parties /&Y #5218 33(c) 45,424 78,052
Miscellaneous expenses paid on behalf of franchisees
AN R S RREIR R X 642,073 737,986
VAT recoverable £ H1gEHE 208,221 361,691
Rental deposits fH &% % 71,001 159,224
Receivables due from online payment platforms and banks (i)
FEMTEAR A5 & RARITHRIA() 77,990 113,841
Prepayments for inventories 77 & &~ B 73,538 99,738
Prepayments for licensing expenses %1 & 381~ 7018 65,040 91,934
Prepayments for promotion and advertising expenses
fie 5 K B 5 S TR AN FR0E 30,349 32,970
Prepayments for repurchase of shares [B18& 0% {5 78 (< 58 70,518 56,530
Prepayment for rental 4 78 28 47,665 78,764
Prepaid income tax T& I P15 %1 82,304 69,270
Others HAih 117,967 276,629
2,207,013 3,307,129
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17 TRADE AND OTHER RECEIVABLES
(continued)

Notes:

@)

(ii)

(i)

Receivables due from online payment platforms and banks
mainly represented the proceeds of online sales through
e-commerce platforms collected by and retained in third-party
online payment platforms. Withdrawal of the balances retained
in online payment platforms could be made anytime upon the
Group’s instructions. The amounts also included those due
from banks for offline sales made through customer credit/
debit cards and other online payment platforms that require
overnight processing by the collection banks.

All of trade and other receivables classified as current portion
are expected to be recovered or recognized as expense within
one year.

Trade receivables relating to certain sales of fixtures to
franchisees are collected by installments within the periods
ranging from 18 to 38 months and the portion which is
expected to be recovered after one year are classified as non-
current. All other trade debtors are due within 30 to 180 days
from the date of revenue recognition for domestic and overseas
customers respectively.

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

B 5 K EA BRI ()

=

="
=

(i)

(il

ffaE

RESRINTFERRTFELIERAF=
FERINFEEBREFRENEHER T A
REHEMSHOR - RERNERINFA L
MEREE R IRIB AR B RBERER - 252
BETeRRREF,EAR/BRRREME
AT BEITAR T S R EUERTT R -
ZEN T RRRIRITIR R IE

AR ARBE D HNE 5 N H A FE W FIRTE
FHE—F AR E AR R o

HEMEEHEES TREMBEENE S E
WK IE M 18 2= 381 A B HIER + mT&E
MR —FRIKEINI S DB AIETE -
ARBINEFERFTEHEME 5B R’
RS2 BE30E 180K REIH] -
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

17 TRADE AND OTHER RECEIVABLES 17 ESRHEMBYWRIE (&)
(continued)
Aging analysis BRER AT
As of the end of each reporting period, the aging analysis of HESREHRR - ERBEE A BRI EER
trade receivables, based on the invoice date and net of loss BEOE S EWFIERERSITTOT ¢

allowance, is as follows:

As at December 31,
Mm12 8318

2024 2025

20244 20254

RMB’000 RMB’000
ARKET T ARBT T

Non-current portion JE 7 B3 2

Within 90 days 90K 1,093 1,256
91 to 180 days 91180k 3,536 74
181 to 360 days 1812360~ 4,779 1,130
361 to 540 days 361 £540K 5,076 570
Over 540 days #:8540K 151 229

14,635 3,259

Current portion # &% %

Within 90 days 90K 508,247 812,897
91 to 180 days 91180k 119,343 169,547
181 to 360 days 181 =360~ 34,987 140,795
361 to 540 days 361 £540x 10,837 15,946
Over 540 days #8540 % 1,509 11,315

674,923 1,150,500
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e B RS IR AR MY AT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

18 CASH AND CASH EQUIVALENTS 18 RERREEEY
Cash and cash equivalents comprise: RERBRESEEYEE -
As at December 31,
®12 8318
2024 2025
20244 20254
RMB’000 RMB’000
AREFIT AR¥F T
Cash on hand F28E 4 4,465 9,666
Cash at bank $R7777 3¢ 6,323,656 6,807,463

Cash and cash equivalents as presented in the consolidated statements
of financial position and in the consolidated statements of cash flows
FEUBHRRARRGERERERINTNRERREEEY 6,328,121 6,817,129

19 RESTRICTED CASH 19 ZREEE

As at December 31,
K12 H31H

2024 2025

20244 20254

RMB’000 RMB’000
AKET T ARETT

Bank deposits held in an escrow bank account (i)

FEERITIRP R A MIRTTE) 1,026 3,462

Bank deposits frozen for legal proceedings

BRI B FA T 1R 3R A5 BV ERTT 2 3K - 5,020

Marginal deposits frozen for the issuance of bank guarantees

REMIRITRRMRENRES - 39,625

Others E At - 6,122
1,026 54,229

Note: Fff3E

()  The balance represented cash held in an escrow bank () ZERENTHERERTEPHENRS

account in the PRC with designated usage of settlement with EERBAENBEETEE -

franchisees.
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(BR4FBIBLBASN - UARBFTTRS)

20 CASH FLOW INFORMATION

(@)

Reconciliation of profit for the reporting period to
cash generated from operations:

20 BWERER

HEHRAEEEE

iR -

PSR EE

For the For the
year ended year ended
December 31, December 31,
2024 2025
HzE2024% HZ20255
12H31H 12A31H
HEE HEE
RMB’000 RMB’000
AEBTT AR¥T T
Profit for the year F A58 2,635,428 1,209,814
Adjustments for: £ T EIEAE
Interest on lease liabilities & & &F & 8 91,623 126,829
Depreciation and amortization #7 & 5 # $4 6 808,694 1,206,305
Interest on loans and borrowings B 2} & 2 F & 8 1,292 111,759
Interest on the Equity Linked Securities I Z #4575 57 8 8 - 192,342
Interest income F| 24 A 8 (118,672) (104,421)
Investment income from other investments 1% & #)#% & Uz 7 (81,145) (103,675)
Changes in fair value of redemption liabilities &2l & &2 /L BEE S 25 - 158,491
Net change in fair value of other investments £t % & A L EEEE)FHE 7 (29,930) (77,227)
Fair value changes of financial derivative assets and
financial derivative liabilities
ERITHEEERSRITERENANEBEE 29 - 70,332
Gains/(losses) on disposal of property, plant and equipment
and intangible assets
HEME - BERREARBEREEN KRS,/ (EB) 7 2,534 (7,275)
Impairment loss on non-current assets 3Ei8) & &R EEE 8,846 35,611
Unrealized foreign exchange losses 7 & 38 51\ 518 8,258 4,168
Effect of lease contract cancellation EUSTAE & RIg g £ 7 (15,201) (12,123)
Gains on disposal of subsidiaries &z & i B A BRI s 7 (8,759) (194)
Share of (profit)/loss of equity-accounted investees, net of tax
AMEAERE AR HIRE AR (FIH), /B8 - Bite 58 (5,986) 834,453
Gains on revaluation of the previously held equity-accounted investees
B ERRA NS EARNKIRE AR 2 e 7 - (8,600)
Equity-settled share-based payment expenses
SRR RND TR 6 85,184 367,869
Income tax FT{5 %% 9(a) 712,104 703,524
Changes in working capital: 2184 & #8) :
Inventories 17 & (828,148) (916,651)
Trade and other receivables & 5 &z £ b fE UL I8 (836,820 (1,028,794)
Contract liabilities & #) & & (6,545) 30,931
Trade and other payables & 5 & H A & 50E 561,422 576,214
Restricted cash B #% & 6,944 (16,043)
Deferred income iEZE Y5 4,486 (6,341)
Cash generated from operations L& R E 2,995,609 3,347,298
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

20 CASH FLOW INFORMATION (continued) 20 BEREHR (B)
(b) Reconciliation of liabilities arising from financing (b) METEFIELESBENEHER:
activities:

Loans and Interest Lease
borrowings payable liabilities Total
SERRER FERTAHLE HEBRE At

RMB’000 RMB’000 RMB’000 RMB’000
ARET T AREFTT AREFTT ARETT
Note 24
Bi5E24

At January 1, 2024 4202451818 7,259 359 1,245,305 1,252,923

Changes from financing cash flows: B SR &R EE :
Proceeds from loans and borrowings from third party

REE=HERREROEHIE 563,800 - - 563,800
Repayment of loans and borrowings 1€ 2 & 7 & f& 3% (718) - - (718)
Payment of capital element and interest element of
lease liabilities
X NHEEBBEMNERTHTFHEEH D - - (725,075) (725,075)
Total changes from financing cash flows
BMERSRE B 563,082 - (725,075) (161,993)
Exchange adjustments [E =& (76) - (14,885) (14,961)
Other changes: Hfth# 5 :
Increase in lease liabilities from entering into
new leases during the year
FRETHEOHEE R BIEM - - 2,093,794 2,093,794
Decrease in lease liabilities from derecognition
RIFREHNHEERERD - - (152,268) (152,268)
Increase in interest expenses #5857 18 1,000 292 91,623 92,915
Total other changes H{th &5 4a %8 1,000 292 2,033,149 2,034,441
At December 31, 2024 74202412 831H 571,265 651 2,538,494 3,110,410
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

20 CASH FLOW INFORMATION (continued) 20 REREHR (E)
(b) Reconciliation of liabilities arising from financing (b) BMETEFIEEEBNEER  (E)

activities: (continued)

Financial
Loans and Interest Lease derivative
borrowings payable liabilities liabilities
SRITE

BRREK

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT AR¥Tn ARETn ARETn ARETx
Note 24
BizE24

At January 1, 2025 420251510 571,265 651 2,538,494 - 3,110,410

Increase arising from acquisition of subsidiaries
(Note 28(a))
R WA P 20 0 i 2 2 48 0 38 (BRY 228 (a)) 12,522 - - - 12,522

Changes from financing cash flows: BEH &R 2E :
Proceeds from loans and borrowings from third party

KEE=HERREROMETR 4,737,057 - - - 4,737,057
Proceeds from Equity Linked Securities

RFHAEFAFTR 2,286,643 - - 1556221 3,842,864
Repayment of loans and borrowings &3& & 7} 55k (595,228) - - - (595,228)
Interest paid 2 7.2 (95,800) (651) - - (96,451)

Payment of capital element and interest element
of lease liabilities

NHEEENERDAMAEHH - - (897,480) - (897,480)

Total changes from financing cash flows

RMERSMEHER 6,332,672 (651) (897,480) 1,556,221 6,990,762
Exchange adjustments EZH% (54,126) - (42,997) (29,022) (126,145)

Other changes: Hft 2%
Increase in lease liabilities from entering into new

leases during the year

FRFIFBANEERFEM - - 2,111,226 - 2,111,226

Decrease in lease liabilities from derecognition

RIFEASHNHER RS - - (171,490) - (171,490)

Fair value changes of financial derivative liabilities

SRITEBBENRAEES - - - (343,149) (343,149)

Increase in interest expenses #5731 0 304,101 - 126,829 - 430,930
Total other changes s & &) 4858 304,101 - 2,066,565 (343,149) 2,027,517
At December 31, 2025 #2025§12 831 H 7,166,434 - 3,664,582 1,184,050 12,015,066
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(BR4FRIBLBASN - UARBTF TR

20 CASH FLOW INFORMATION (continued) 20 RERER (B
(€) Total cash out flow for leases: (c HERSRELE:
For the For the
year ended year ended
December 31, December 31,
2024 2025
B E2024%F B ZE2025%
12A31HIEFE  12A31BLFE
RMB’000 RMB’000
ARETTT ARMT T
Within operating cash flows S2EBR & E IR SR (123,069) (248,463)
Within financing cash flows 3B R B & &7 (725,075) (897,480)
(848,144) (1,145,943)
21 INTERESTS IN EQUITY-ACCOUNTED 21 URZZEARNFEREQARINELR
INVESTEES
As at December 31,
W12 4318
2024 2025
20244 20254
RMB’000 RMB’000
ARBTIT ARYET T
Share of net assets from associates fE(5H &N 5/ F & E 38,567 2,193,937
Share of net assets from a joint venture E{H & B FEE - 13,675
Goodwill on retaining interests in an associate
NREBE N RIESMELNEE - 3,279,036
38,567 5,486,648
The associates and the joint venture were accounted for using ZEBHENRIREECFEOTAREREAANR -
equity method. Unanimous agreements of all joint venture BECENEARERGERRALHAEE
parties were required for key investments and operational F—HEE -

decisions in the joint venture.
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(BR4FBIBLBASN - UARBFTTRS)

21 INTERESTS IN EQUITY-ACCOUNTED 21 DIEREARNBIRE QAR
INVESTEES (continued) (&)
In September 2024, the Group entered into share purchase 2024F9F  AEBEEB Y F = FEFIRMNE
agreements with independent third parties to acquire an Btk - WEEKIB8512,668,135,376 1% I 17
aggregate of 2,668,135,376 shares in Yonghui (representing (FMHEZFEBITIRARN29.4%) + HERA
approximately 29.4% of its entire issued share capital), R #6,270,118,0007T ° YfE H 8582202543
at a consideration amounting to RMB 6,270,118,000. The RA17H - REERBEKEEFBERTE -

acquisition date was March 17, 2025, on which the Group
began to have significant influence over Yonghui.

Yonghui, which is considered a material associate of the KEBHKREASAEBNEERE NG BAEE
Group, is a strategic partner of the Group engaged in retail EEZEENERESIERE  WEARREA
industry and is accounted for using the equity method. Bk o
Particulars of the material associate are as follows: ZEEHENRIMFBNT
Place of Percentage of
Particulars of incorporation/ ownership
issued shares  registration and interest attributed  Principal
held business to the Group  activity
e a1Tikn  ARaL /i & GENAEE F2EK
R BIREzR L D]
Yonghui Superstores Co., Ltd. (“Yonghui”) Ordinary shares  Chinese Mainland 29.4% Retail 2
IR BR AR ([ ]) EimAR R B A i
Notes: Fi3E
()  As at December 31, 2025, an investment in Yonghui with a () M2025F12A31H ' REEBEEAARK
carrying amount of RMB3,822,114,000 was pledged to secure 3,822,114,000 Tk IBIE A B 1EAE TRTT
certain bank borrowings (Note 22). B IR T T LA R (Ff3E22) -
(i) As at December 31, 2025, the fair value of investment in @iy P2025%12 A31H @ KkEBREREE K
Yonghui based on its quoted market share price was amounted B8z AnEBEAARK12,513,555,000
to RMB12,513,555,000. JC °
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(BR4FRIBLBASN - UARBTF TR

21 INTERESTS IN EQUITY-ACCOUNTED 21 DIEREARNBIRE QAR
INVESTEES (continued) (&)
The following table illustrates the summarised financial TRIR T XBNFBERE - ZEREH
information in respect of Yonghui adjusted for any differences FRTBUREBETARE - WERE PV EHRESR
in accounting policies and reconciled to the carrying amount RBREEHETTER ¢

in the consolidated financial statements:

As at December 31,

2025
M2025%12H31H
RMB’000
ARET

Current assets i E& & 10,342,184
Non-current assets, excluding goodwill 3ERENE E (NI E) 27,615,155
Goodwill on acquisition of the associate Yz B&E#: = A &l 3,279,036
Current liabilities i) & & (18,674,518)
Non-current liabilities 3EREN & & (11,950,509)
Net assets JF & &= 10,611,348
Net assets, excluding goodwill JF&ZE (TN EIEER) 7,332,312
Non-controlling interests FF#2 A% iz 86,486
Net assets attributable to the parent, excluding goodwill
BENEARNFEE (TEE/ME) 7,418,798
Reconciliation to the Group’s interest in the associate: 7<= B B4 A RIE RS 2 18R -
Proportion of the Group’s ownership 7%= B #)$5A% £t {1 29.4%
Group’s share of net assets of the associate, excluding goodwiill
REEEEHEARNFEEZME (TEERE) 2,181,127
Goodwill on acquisition (less cumulative impairment) Y B8 E 4 892 (1% 2HR1E) 3,279,036
Carrying amount of the investment & & BRE %8 5,460,163
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(BR4FBIBLBASN - UARBFTTRS)

21 INTERESTS IN EQUITY-ACCOUNTED 21 UEZZEARNEREATINES
INVESTEES (continued) (&)

For the period
from the acquisition
date to December 31,

BWEzARE

12A31H1E

RMB’000

ARET

Revenue A 35,455,246
Loss for the period BfNE18 (2,764,232)
Other comprehensive loss £t 2 M &5 18 (3,559)
Total comprehensive loss for the period HifN & [ 518 4258 (2,767,791)

(Where there is a quoted market price for the material associate)

(EZEEHENAH LHHE)

Fair value of the Group’s investment N EIEEH)A L BE 12,513,555
The following table illustrates the aggregate financial TRITAKEER TS L NEZAHE AR
information of the Group’s associates that are not individually WaHIIEER

material:

As at December 31,

m12A318
2024 2025
20244 20254
RMB’000 RMB’000
ARETTT AR¥T T
Share of the associates’ profit for the year JE{5H 4 X &) 4 A F 22,915 13,663
Share of the associates’ total comprehensive income
FE(LEEE A B 2 E U e R 22,915 13,663
Aggregate carrying amount of the Group’s investments in the associates
REBRB LN R ZIRELREE 38,567 12,810
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Notes to the Consolidated Financial Statements

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

Non-current liabilities 3£ 81 & &
Borrowings from a non-controlling interest shareholder

(BR4FRIBLBASN - UARBTF TR

22 EFRERK

As at December 31,
Mm12H318

2024 2025

20254

RMB’000
AR T T

20244

RMB’000
ARBTT

R A IR S R B 5K 4,310 2,210

Equity Linked Securities - liability component (Note 29)

PR E 5 — B AR D (F5E29) - 2,406,744

Bank loans (i) $R1TE 3K (i) - 3,006,462

4,310 5,415,416

Current liabilities i E) & &

Current portion of borrowings from a non-controlling interest shareholder

R B IR R AR R A KA EN B 2,155 2,211

Equity Linked Securities — liability component (Note 29)

MR R RE S — B EE D (FiFE29) - 8,923

Bank loans () $R1TE (i) - 966,789

Other borrowings (i) £t & 7 (i) 564,800 773,095
566,955 1,751,018

Notes: Fff3E
(i) As at December 31, 2025, bank loans carried a weighted (i)
average effective interest rate ranging from 0.7% to 7.64% and
will mature during the years from 2026 to 2032.
Bank loans with a carrying amount of RMB3,452,000,000 were
secured by certain interests in an equity-accounted investee.
(ii) During the year ended December 31, 2025, the Group obtained (ii)

certain bank facilities repayable in form of letters of credit to a
bank with an aggregate amount of RMB777,422,000 (December
31, 2024: RMB575,578,000) and interest rates ranging from
1.05% to 1.45% (December 31, 2024: 2.07% to 2.20%). The
letters of credit had a maturity less than 12 months as at
December 31, 2025.

HZE2025F12 A318 @ BITERMINEF
HEENENT0.7%E7.64% 20 WHR
20264F F2032F 25 -

&

IRE €584 ARS,452,000,000 T HISRITE
A

17
o AR —HRBREEARNBIRER
HE TR (EER

HZE2025F 12 A31HILFE - AEEES
ETRITEE  UWEHABERRM—MRITE
B Be A ARET77,422,0007T (20244
12 A31H : AR#¥575,578,0007T) © FI&A
T1.05% £ 1.45% 2 [ (2024F12 A31H :
2.07%%E2.20%) ° 12025412 4318 © {5
FRFERREER T 2121 A -
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(BR4FBIBLBASN - UARBFTTRS)

23 TRADE AND OTHER PAYABLES 23 ESREHMENRIE

As at December 31,
Mm12H318

2024 2025

20244 20254

RMB’000 RMB’000
ARBTT AR T T

Non-current 3£ &b

Payable relating to construction projects 1888 B FE 5 1E 59,842 72,586
Current Fi &
Trade payables & 5 [E{ 18 1,278,535 1,551,682
Payroll payable fEf T& 148,352 187,895
Accrued expenses [ExtF X 375,588 372,210
Other taxes payable £ b &1 F:i18 58,899 111,984
Deposits % & 1,839,844 1,913,182
Payable relating to leasehold improvements #8287 &2 (S FE (A 93,514 104,523
Payable relating to construction projects #HE#72 518 B & 718 25,579 733
Amounts due to related parties (Note 33(c)) &1~ BB 5 2128 (P 5£33(c)) 8,123 8,834
Others E A 115,554 265,448
3,943,988 4,516,491
Information about the Group’s exposure to currency and BARSEREMNEETRBERRAE S
liquidity risk is included in Note 30. FAMIEESO o
The credit period granted by suppliers corresponding to trade HIERIR T8 S SIAL ERE A AR &30
payables is 30 to 90 days. £90K °
Deposits received from suppliers, distributors and franchisees BHER - RIEFMNEKREIMNRESTELS
are expected to be settled in its normal operating cycle and PSR EREERIBNEGEE - B sk B
may be settled more than twelve months after the reporting EREBBT_EAFTHEE FIBEMES
period. All of the other trade payables, other payables, FERI IR - HAERIFIA - FERTIA B MFERT
accruals and amounts due to related parties or franchisees Bk 77 sk N R P MO RUIBTRET S IE — F A B kg
are expected to be settled within one year or are repayable on TRIEE -
demand.
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

TRADE AND OTHER PAYABLES (continued) 23 ZZ R EHfENE (B)

Aging analysis R DT
As of the end of each reporting period, the aging analysis of HESHRESHR  ERNBEAHELNEFE
trade payables, based on the invoice date, is as follows: NFIBZBRE DT

As at December 31,

m12A318
2024 2025
2024%F 2025
RMB’000 RMB’000
ARETTT ARMT T
Within 1 month —1{& A A 1,203,435 1,416,082
1 to 3 months —&=1&A 54,490 75,434
3 months to 1 year =@l &= —4 14,210 47,601
Over 1 year —F LA 6,400 12,565
1,278,535 1,551,682
LEASE LIABILITIES 24 HEEE
The following table shows the remaining contractual maturities TREVAEEHEBERSMERAROELT
of the Group’s lease liabilities at the end of the reporting BHRNEER
periods:
As at December 31, 2024 As at December 31, 2025
R2024F12 A31H R2025512A31 B
Present value Present value
of the minimum Total minimum of the minimum Total minimum
lease payments lease payments lease payments lease payments
EEEENFRE HEREN BEREARRE FEEEAREE
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT ARBT T ARBT T
Within 1 year —& LA/ 635,357 652,942 950,784 970,977
After 1 year but within 2 years — &% {BFE R 623,330 667,829 774,018 820,224
After 2 years but within 5 years &% BHFR 806,325 947,046 1,314,990 1,501,440
After 5 years IS + 473,482 682,653 624,790 837,363
2,538,494 2,950,470 3,664,582 4,130,004

Less: total future interest expenses
B RRFIERZ G (411,976) (465,422)

Present value of lease liabilities FAE & (EH (& 2,538,494 3,664,582
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

25 REDEMPTION LIABILITIES ARISING 25 BELARELENERAE

FROM PREFERRED SHARES

On July 24, 2025, a subsidiary of the Company, TOP TOY
International Group Limited (“TOP TOY”), entered into Series
A financing agreements with four Series A investors, pursuant
to which, TOP TOY issued 47,632,778 Series A Preferred
Shares at an issue price totaling USD59,426,000 on July 31,
2025.

The key terms of the Series A Preferred Shares are
summarized as follows:

Redemption right

The holders of Series A Preferred Shares may require TOP
TOY to redeem any or all of the Series A Preferred Shares
held by them at any time after the occurrence of the following
events (the “redemption events”) whichever is earlier:

() aqualified IPO of TOP TOY has not been consummated
on or prior to the third anniversary of the issue date with
respect to the relevant Series A Preferred Shares;

(i) TOP TOY or any of its affiliates is subject to any
sanctions enacted or enforced by the PRC, the United
States of America, or other relevant countries, or the
United Nations or the European Union; or

(i) TOP TOY or the Controlling Shareholder has materially
breached any of their respective representations,
warranties, covenants or undertakings.

The redemption price shall be equal to the higher of (i) or (i)
below: (i) the issue price plus an interest at the simple rate of
ten percent per annum accruing from the issue date to the
date of payment of the redemption price; and (ii) the fair value
of respective Series A Preferred Shares.
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MR2025F7HA248 A" ARINBARTOP
TOY International Group Limited([ TOP
TOY )M EZARIEEEEE TARRMEH
& JRIL - TOP TOYA202547 A31 B A4
5159,426,0003 TTHY 51 TE %517 T 47,632,778
AR ARE SR

AR B TR = BB T

BrE
ARERBRFA AR TIIEHF ((EREMF])
AR - 2RTOP TOY R H#5A KAk
EEARBER - ARFEHEERE

() TOP TOYARRIEFARE LA EETTH R
BAFEZAFZARZAITERAERE
RAFREE

(i) TOP TOYSKEEHBLEXZEHE -
XEFEMABEE - BABRKERER
ST THEMBIEL - 3

(i) TOP TOYIERBRREBEEZRESH
BRI« (RTE - BLEEDRGE ©

BEERESR TS ERHOESE ()
BHITERMEERITAEEXNBEERZH
IERFEBENBED 2 TEHENFE « R(i)HEEA
WELRNDSEE -



Notes to the Consolidated Financial Statements

25 REDEMPTION LIABILITIES ARISING
FROM PREFERRED SHARES (continued)

Financial effect

The Group has designated the preferred shares as financial
liabilities as fair value through profit of loss and subsequently
measured at fair value.

Accordingly, redemption liabilities were recognized at the
issue price of USD59,426,000 upon the issuance of the Series
A Preferred Shares.

The movement of redemption liabilities arising from preferred
shares during year ended December 31, 2025 is set out as
below:

At the beginning of the year &)

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

25 HELRELENEDARE (&)

MBS E

AEEE RS BEBIEERARRBER
FEFABHBRENSRAE W E
RBEFE-

2HH
BRQ

Bt - RBITARELRE  BIRETE
59,426,000 T HERIED A (E -

HZE2025F12A31HILFE - ABERELE
ZECEEEHHHNNT

For the year ended
December 31,
2025

HZE20254

12A31HLEFE

RMB’000
ARBT T

Recognition of redemption liabilities arising from issuance of preferred share

BERBITEERMEENELBE 424,862
Changes in fair value of redemption liabilities ¥& 2 & & A 7t B EE 158,491
Exchange adjustments [ % 5% (9,672)
At the end of the year F K 573,681

The Group had used the discounted cash flow method to
determine the underlying equity value of TOP TOY, and
adopted option-pricing method to determine the fair value of
Series A Preferred Shares at the end of the reporting period,
with the assistance of an independent third-party valuation
firm.

AEEEBLF = HEREN®ET - K8
FRBEREEZETTOP TOY R HRAREE
B YERAHEEELIEEARETRN RS
HROAREIE -
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

25 REDEMPTION LIABILITIES ARISING

FROM PREFERRED SHARES (continued)

Financial effect (continued)

Key valuation assumptions used to determine the fair value of
Series A Preferred Shares were as follows:

Weighted average cost of capital /1115 & 7R A
Risk-free interest rate /&2 7 %

Discount for lack of marketability (‘DLOM?”) k= i35 @It T8 ([ Hi5

Expected volatility 78 &% &)=

25 BEEARELENERAE (8)

IS8 ()
PR ARE IR A £ EE BRI BB
T

As at December 31
2025
M2025%12H31H

RMB’000
ARET T

13.5%

1.2%-2.3%

mETE]) 5.5%
38.7%-43.7%

Discount rate (post-tax) was estimated using the weighted
average cost of capital as of each valuation date. The Group
estimated the risk-free interest rate based on the yield of
China Government Bond. The DLOM was estimated based on
the option-pricing method. Under the option-pricing method,
the cost of put option, which can hedge the price change
before the private held share can be sold, was considered as
a basis to determine the lack of marketability discount. Under
the equity allocation model, volatility was estimated based
on annualized standard deviation of daily stock price return
of comparable companies for a period from the valuation
date and with similar span as time to expected event dates.
Probability weight under each of the redemption rights and
liquidation preferences was based on the Group’s best
estimates. In addition to the assumptions adopted above,
projections of future performance were also factored into the
determination of the fair value of Series A Preferred Shares on
the valuation date.
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Notes to the Consolidated Financial Statements

26 CAPITAL AND RESERVES

(@)

Share capital and additional paid-in capital

As at December 31, 2024 and 2025, the Company
authorized 10,000,000,000 ordinary shares, with a par
value of USD0.00001 each.

As of December 31, 2024 and 2025, analysis of the
Company’s issued shares including treasury shares
reserved for the share incentive plan, was as follows:

As at December 31, 2024
2024412 A31H

Number of
shares

B8 B

Ordinary shares 3@ f%

1,249,871,833

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

26 EXK H#E
(a) BRAEAKRERNIE
MR2024F 202512 A31H » AR

AC ##10,000,000,000 X & & = &
0.00001 ETH)E @A o

HE2024F K2025F12 A31H » &AA
RIMBE BTG (BIE AR M EEET SR
BREFR)DMTHOT

As at December 31, 2025
72025F12 31 H

Share
capital
LN
RMB’000
ARETT

Share
capital
IR
RMB’000
ARET

Number of
shares

B E

94  1,237,564,177 94

(i) During the year ended December 31, 2025, the Company
issued 1,465,524 shares in respect of vesting of
restricted share units.

(if) During the year ended December 31, 2024 and 2025,
2,320,360 and 1,274,624 of restricted shares units and
options were vested and exercised, and were released
from treasury shares into ordinary shares.

(i)  During the year ended December 31, 2024, 13,817,852
shares were cancelled under 2023 and 2024 share
repurchase program (see Note 26(b)(v)).

(iv)  During the year ended December 31, 2025, 13,773,180
shares were cancelled under 2024 share repurchase
program (see Note 26(b)(v)).

(v)  As at December 31, 2024 and 2025, among the ordinary
shares issued, 15,878,028 and 18,428,520 shares
were recognized as treasury shares (see Note 26(b)(v)),
respectively.

() REZE2025F12A31HIEFE -
ANA R B SRR D B 5RE AT
1,465,524 L% 5 ©

iy HAEZE2024F%2025%12A31HIEF
ER - 2,320,360 1,274,624 % 527
B B8 M R HE B SR e 1715 - R
EFRGOE AL R -

iy A E2024F12A31BILFE  BR
12023 4F K 2024 F B 1D BE B 51 B 5E 55
13,817,852k iz fn (R BI5E26(b) (v)) °

vy REZE2025F12A831HILFERN -
BIE2024 F R ERT & - B
13,773,180/% A% 17 (& R H5E26(b)(v)) °

(v) 2024202512 H31H @ 2
BT L BAP © 15,878,028 % &
18,428,520 kIR 1D E 5 BIFER BETF
B&1n (R EE26(b)(v)) °
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(Expressed in thousands of Renminbi, unless otherwise indicated)
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26 CAPITAL AND RESERVES (continued)

(b)

Nature and purposes of reserves

U]

(ii)

(iii)

(iv)

Merger reserve
The merger reserve mainly represents the
difference between the consideration paid and the
paid-in capital acquired arising from a previous
business combination involving entities under
common control.

Translation reserve

The exchange reserve comprises all foreign
exchange differences arising from the translation
of the financial statements of foreign operations.

Share-based payment reserve

The share-based payment reserve represents the
portion of the grant date fair value of restricted
shares, share options and restricted share units
granted to the key management personnel and
employees of the Group that has been recognized
in accordance with the accounting policy adopted
for share-based payments in Note 2(r)(iii).

PRC statutory reserve

PRC statutory reserves are established in
accordance with the PRC Company Law and the
Articles of Association of the subsidiaries which
are established in the PRC. The subsidiaries
being wholly foreign-owned enterprise or wholly
domestic-owned enterprises, are required to
allocate at least 10% of its net profits to a statutory
surplus reserve. The transfer to this reserve must
be made before distribution of dividends to equity
shareholders can be made.

PRC statutory reserve can be used to make
good previous years’ losses, if any, and may be
converted into capital in proportion to their existing
equity holdings, provided that the balance of the
statutory surplus reserve after such transfer is not
less than 25% of the registered capital.
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Notes to the Consolidated Financial Statements

26 CAPITAL AND RESERVES (continued)

(b) Nature and purposes of reserves (continued)

(v)

Treasury shares

The 2020 Share Incentive Plan was administered
by twelve special purpose vehicles, and the Group
has the power to govern the relevant activities of
the twelve special purpose vehicles and can derive
benefits from the contributions of the employees
who were awarded with the shares under the 2020
Share Incentive Plan, therefore, the twelve special
purpose vehicles were consolidated.

The balance of treasury shares mainly includes
the considerations received from special purpose
vehicles for unvested and forfeited restricted
shares, and the cost of the Company’s shares held
by the Group.

On September 15, 2023, the Board authorized a
new share repurchase program under which the
Company may repurchase up to USD200 million
of its shares within a period of 12 months starting
from September 15, 2023 (the “2023 Share
Repurchase Program”).

Under the 2023 Share Repurchase Program,
4,239,400 shares repurchased on the Hong
Kong Stock Exchange and 3,170,248 shares
repurchased on the New York Stock Exchange
were cancelled as of December 31, 2024.

On August 30, 2024, the Board authorized a
new share repurchase program under which the
Company may repurchase up to HKD2 billion of its
shares within a period of 12 months starting from
August 30, 2024 (the “2024 Share Repurchase
Program”).

During the year ended December 31, 2024,
the Company repurchased 5,662,344 ordinary
shares on the New York Stock Exchange and
5,997,000 ordinary shares on the Hong Kong
Stock Exchange under the 2023 and 2024 Share
Repurchase Program for total considerations of
USD22,679,000 (equivalent to RMB160,687,000)
and HKD186,479,000 (equivalent to
RMB169,534,000), respectively.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

26 EXRKH#HE (18)
(b) REHNEERBEH ()
v) E=FEK
2020 F 1D Bt £ 12 R Bk
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TEER BRI E T HETESF)
&= A Z12XK5% B AR
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RRBIBADEIRAS

MN2023F9H15H  EEGIRMHE
—IEFR B EBRETE - B - AR
AR E2023F9 A15 AT AI12
B A B AT E & %2008 &X7T
mIR% 5 ([2023 F %A BB EIETEI ) -

RIE2023F K BEETE - BHE
202412 A31H - EE BB
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

26 CAPITAL AND RESERVES (continued)

(b)

Nature and purposes of reserves (continued)

(v)

Treasury shares (continued)

On March 21, 2025, the Board authorized an
extension on 2024 share repurchase program
to be valid until June 30, 2026 under which the
Company may further repurchase up to HKD1.8
billion of its shares within a period from March 28,
2025 to April 1, 2026.

During the year ended December 31, 2025, the
Company repurchased ordinary shares under the
2024 Share Repurchase Program as follows, and
the cost of these shares held by the Group was
recorded in treasury shares:

26 EXK it ()
BRI ER B/ ()

(b)

(v)

EER ()

202563 A21H  EF e ER
2024 F D E R FT EIE R £2026
F6H30H ' Kt - AAR AL
202543 A28 HE2026%4 A18
AR - E— P OBRETES
18 BB T AR E G -

H=E2025F12 A31HIEFE © &
AEBIRE2024 F %D EE R &2
BEI@ERNT c MAEEFEZ
ER D R AN ET ABETERD -

Shares repurchased on the New York Stock Exchange

Shares repurchased on the Hong Kong Stock Exchange

RENESFRAFEERA RERBRAERBRA
Number Highest Lowest Number Highest Lowest
ofshares  pricepaid  pricepaid  Aggregate ofshares  pricepaid  pricepaid  Aggregate
repurchased pershare  pershare  pricepaid repurchased  pershare  pershare price paid
AERRG  RERRH nekRkG  ASRRH

FrE X1 XfIM XN FREI 30 B30 BX{H

Ri&E BEE R{EE #E RHEE BoE BIEE #E

USD USD USD’000 HKD HKD HKD'000

£ eI &R B BT TAT

March 2025 20253 A 52,600 4.63 459 242 1,266,600 38.00 34.85 47,037

April 2025 20254 A 1,621,224 4.88 351 6,613 5,163,200 38.00 21.05 154,807

May 2025 202575 A 585,652 4n 419 2,625 554,600 38.00 33.10 19,421

June 2025 20256 A 1,040,368 473 4.20 4,666 1,183,200 36.90 32.75 41,322

July 2025 202557 A 1,052,800 4.88 435 4,790 1,015,800 38.00 33.95 35,912

August 2025 202558 A 94,136 4.88 461 446 159,000 38.00 36.25 5,953

November 2025 202511 A 168,892 4.88 4.67 813 972,000 38.00 36.36 35,973

December 2025 2025612 A 387,824 4.88 412 1,873 2,280,400 39.24 36.10 85,777

Total &3 5,003,496 22068 12,594,800 426,202
Equivalent to RMB’000

FEARMEETT 158,158 391,079

Under the 2024 Share Repurchase Program,
9,326,400 ordinary shares repurchased on the
Hong Kong Stock Exchange and 4,446,780
ordinary shares repurchased on the New York
Stock Exchange were cancelled as of December
31, 2025.
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Notes to the Consolidated Financial Statements

26 CAPITAL AND RESERVES (continued)

(c)

Capital management

The Group defines “capital” as including all components
of equity. The Group’s policy is to maintain a strong
capital base to maintain investors, creditors and market
confidence and to sustain future development of
the business. There were no changes in the Group’s
approach to capital management during the reporting
periods. The Group is not subject to any externally
imposed capital requirements.

Dividends

During the year ended December 31, 2024, special
cash dividends of USD0.0725 per ordinary share and
interim cash dividends of USD0.0686 per ordinary
share, amounting to USD90,635,000 (equivalent to
RMB643,176,000) and USD85,221,000 (equivalent
to RMB601,075,000), were declared and paid by
the Company. The dividends were distributed from
additional paid-in capital.

During the year ended December 31, 2025, final
dividends of USDO0.0817 per ordinary share and
interim cash dividends of USD0.0724 per ordinary
share, amounting to USD101,292,000 (equivalent to
RMB726,875,000) and USD88,922,000 (equivalent
to RMB630,873,000), were declared and paid by
the Company. The dividends were distributed from
additional paid-in capital.

Final dividends of USD0.0941 per ordinary share,
amounting to approximately USD115.8 million, were
proposed and approved by the board of directors of
the Company on March 31, 2026. The dividends will
be distributed from additional paid-in capital. The
declaration of the final dividends is a non-adjusting
event after the reporting period and has not been
recognized as liabilities as of December 31, 2025.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)
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K ©

HE2025F12 A31HIEFE © AAQ A
BEIRI &% EER0.0817% TH)
RAEARR B R &A% L B2 0.0724 £ LA+
HIR SRR B - €85 5I&101,292,000
FEx(HERARK726,875,0007T)
288,922,000k L (HER AR
630,873,0007T) * ZEWETIEEARR
FEFR AT o

202643 A31H - EFSEFEILILME
REARS BB @AY 0.0941 3T » &t
#115.8HEBET - REBUHEALTESD
Dk o BEERBKRERREHEHIEA
BEIE - HEZE20259F12 A31 Bk
WHERRBARE -

2025F [EHE o BAIER 209

U



Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)
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27 EQUITY SETTLED SHARE-BASED 27 UEZEENRG T

PAYMENTS

The 2020 Share Incentive Plan

The Group has adopted share-based compensation
arrangements to incentivize outstanding performance.
Pursuant to the 2020 Share Incentive Plan, as amended in
June 2022, restricted shares, options, restricted share units
or other approved awards may be granted to the Group’s
employees, directors, and consultants.

As at December 31, 2024 and December 31, 2025, the
maximum aggregate number of shares that could be issued
under the 2020 Share Incentive Plan was 98,773,684.

The 2020 Share Incentive Plan will remain in effect for a period
of 103 months, commencing on January 7, 2020, unless
terminated earlier by the Company’s board of directors.

(@) Share options
In January and September 2020, the board of directors
approved the grants of share options to purchase
Shares of the Company to certain employees of the
Group.

Each of 20% of the options granted will vest on the 1st
trading day following each of the 1st, 2nd, 3rd, 4th and
5th anniversary of the grant date, respectively, on the
condition that employees remain in service without any
performance requirements. The options lapse on the
tenth anniversary of the grant date.
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Notes to the Consolidated Financial Statements

27 EQUITY SETTLED SHARE-BASED

PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)

(@) Share options (continued)

AN
I%IT\I:I

BAES AR MY RE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

27 DRESEFNRG M (&)

The option activities during the years ended December

31, 2024 and 2025 are summarized as follows:

Outstanding at January 1, 2024

Number of
options

R A
HE

2020 F B0 EhET 2 (48)
(a) HEBIREGE)

HZE2024F 2025F12 A31 B L FE
REER R BN T

Weighted-average
exercise price
USD per share

IREFTE(E
EILER

Weighted-average
grant date fair value
USD per share

7 B
R EE
ETLHK

A2024F1 A1 B KTE 5,169,104 0.036 3.66
Exercised & 1T{E (1,040,440) 0.036 3.82
Forfeited 2 Ut (221,200) 0.036 3.95
Outstanding at December 31, 2024

M2024F12 831 B R{THE 3,907,464 0.036 3.61
Exercisable at December 31, 2024

M2024F12 A31 HA[1TfE 2,585,464 0.036 3.54
Non-vested at December 31, 2024

R2024F12 A31 BARRE 1,322,000 0.036 3.73
Outstanding at January 1, 2025

A2025F1 81 B KT 3,907,464 0.036 3.61
Exercised & 1T{£ (837,828) 0.036 3.78
Forfeited 78 Ut (71,000) 0.036 4.89
Outstanding at December 31, 2025

M2025F12 531 B KT 2,998,636 0.036 3.53
Exercisable at December 31, 2025

M2025912 31 HA[{TfE 2,998,636 0.036 3.53

Non-vested at December 31, 2025
1202512 A31 HARFB

Total share-based payment expenses calculated based
on the grant date fair value and the estimated forfeiture
rate recognized in the consolidated statements of profit
or loss for the above options granted to the Group’s
employees were RMB5,879,000 and RMB109,000
for the years ended December 31, 2024 and 2025,

respectively.

£2024F K2025F12 A31 HIEFE

13
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

27 EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)

(b)

Restricted share units

()

Granted during the year ended December 31, 2024
In March 2024, the board of directors approved
the grant of restricted share units (“RSUs”) to
purchase 20,871,490 ordinary shares of the
Company to certain employees of the Group at
purchase price of USD0.00001 per share with
the performance targets to be determined and
approved. For the service condition, 10%, 10%,
15%, 20% and 45% of these RSUs will vest on the
1st trading day following each of the 1st, 2nd, 3rd,
4th and 5th anniversary of the date of grant, on
the condition that the employees remain in service
and have fulfilled the respective performance
targets in respective calendar years of 2024,
2025, 2026, 2027 and 2028. As the Company has
discretion to set the relevant performance targets,
the grant dates for financial reporting purposes are
not considered established until the performance
targets are determined and approved.

As of December 31, 2024, the Group has
determined and approved the performance targets
for the calendar year of 2024 and the grant date
of the first tranche of RSUs to purchase 2,087,149
ordinary shares was considered to have been
established, while the grant dates of subsequent
tranches of RSUs to purchase 18,784,341 ordinary
shares in total were not considered to have been
established because the Group has not determined
and approved the performance targets. Although
the grant dates for the subsequent tranches
of the RSUs have not been established, the
respective service periods are considered to have
commenced as at December 31, 2024. As such,
the Group estimated and recognized equity-settled
share-based payment expenses in respect of the
subsequent tranches of the RSUs based on the
fair value of Company’s ordinary shares at each
balance sheet date and reduced by the present
value of the estimated dividends that the related
employees will not be entitled to during the vesting
periods. The amount of equity-settled share-based
payment expenses for the subsequent tranches
is being re-estimated at each balance sheet date
until the grant dates are established.
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Notes to the Consolidated Financial Statements

27 EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)

(b)

Restricted share units (continued)

(0

Granted during the year ended December 31, 2024
(continued)

In October 2024, the board of directors approved
the grant of RSUs to purchase 39,300 ordinary
shares of the Company to an independent non-
executive director of the Group at nil purchase
price. The RSUs were divided into four tranches.
The first tranche immediately vested on the
grant date, and the remaining tranches vested
on January 15, 2025, April 15, 2025 and July 15,
2025, respectively, on the condition that director
remains in service without any performance
conditions.

The board of directors also approved the grant of
RSUs to purchase 686,680 ordinary shares of the
Company in aggregate to certain employees of the
Group at purchase price of USD0.036 per share
during the year ended December 31, 2024. These
RSUs were divided into three to five tranches.
Each tranche will vest based on individual vesting
schedules ranging from three to five years from the
grant dates, on the condition that the employees
remain in service without any performance
conditions.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

27 EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)

(b)

Restricted share units (continued)

(i)

Granted during the year ended December 31, 2025
In March 2025, June 2025, September 2025 and
December 2025, the board of directors approved
the grant of RSUs to purchase 240,960, 45,200,
102,000 and 93,800 ordinary shares of the
Company in aggregate to certain employees of the
Group at purchase price of USD0.036 per share,
USDO0.00001 per share, USD0.00001 per share and
USDO0.00001 per share, respectively. These RSUs
were divided into three to five tranches. Each
tranche will vest on individual vesting schedules
ranging from three to five years from the grant
dates, on the condition that the employees remain
in service without any performance conditions.

In December 2025, the board of directors
approved the grant of RSUs to purchase 13,440
ordinary shares of the Company in aggregate to
one employee of the Group at purchase price of
USDO0.036 per share. These RSUs were divided
into three tranches. Each tranche will vest on the
1st trading day following March 20, 2026, each of
the 1st and 2nd anniversary of March 20, 2026,
respectively, on the condition that the employee
remain in service without any performance
conditions.

In January 2025, the board of directors approved
the grant of RSUs to purchase 108,460 ordinary
shares of the Company in aggregate to certain
employees of the Group at purchase price of
USDO0.00001 per share with the performance
targets to be determined and approved. For the
service condition, 10%, 10%, 15%, 20% and 45%
of these RSUs granted will vest on the 1st trading
day following March 20, 2025, each of the 1st,
2nd, 3rd and 4th anniversary of March 20, 2025,
respectively, on the condition that the employees
remain in service and have fulfilled the respective
performance targets in each of the calendar years
of 2024, 2025, 2026, 2027 and 2028.
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Notes to the Consolidated Financial Statements

27 EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)

(b)

Restricted share units (continued)

(i)

Granted during the year ended December 31, 2025
(continued)

In March 2025, June 2025 and September 2025,
the board of directors approved the grant of
RSUs to purchase 534,398, 69,700 and 46,470
ordinary shares of the Company in aggregate
to certain employees of the Group at purchase
price of USD0.00001 per share, respectively, with
the performance targets to be determined and
approved. For the service condition, 11.11%,
16.67%, 22.22%, and 50% of these RSUs granted
will vest on the 1st trading day following each
of the 1st, 2nd, 3rd, and 4th anniversary of the
grant date, respectively, on the condition that the
employees remain in service and have fulfilled
the respective performance targets in each of the
calendar years of 2025, 2026, 2027 and 2028.

In March 2025, the board of directors approved the
grant of RSUs to purchase 77,440 ordinary shares
of the Company in aggregate to one employee
of the Group at purchase price of USD0.00001
per share. These RSUs were one tranche and will
vest on March 20, 2029, on the condition that the
employee remains in service and have fulfilled the
performance targets in the calendar year of 2028.

In July 2025, the board of directors approved
the grant of RSUs to purchase 557,640 ordinary
shares of the Company in aggregate to certain
employees of the Group at purchase price of
USDO0.00001 per share, respectively, with the
performance targets to be determined and
approved. For the service condition, 11.11%,
16.67%, 22.22%, and 50% of these RSUs granted
will vest on the 1st trading day following March 20,
2026, each of the 1st, 2nd and 3rd anniversary of
March 20, 2026, respectively, on the condition that
the employees remain in service and have fulfilled
the respective performance targets in each of the
calendar years of 2025, 2026, 2027 and 2028.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)
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27 DEZEENRO M ()

2020 F IR 10 BB =T & (48)
(b) FREIRMGE( (F)
(i) EtE2025%12 31 I EEHEH

(#&)
2025943 A 2025946 A&
2025F9H  EEgHAKER
0.00001 = THEEERMASEE
TREFREZBRHRMERM - K
DRI E AR QRS 5534,398% -
69,700% 2 46,470 X L @AY -
1B BRI R AL o BLARTS
BHEmMS IR THZEZRS
AP BAIA11.11% ~ 16.67% »
22.22% K50% 15 B A T A H
ME—RE  F_RE  F=PF
RENRFENE —EAXS5HEH
B RiiRREEFEEBES RN
2025 + 2026 + 2027 }2 2028 [FF 3=
FABERAE B AZ -

20253 H EEgELRETR
0.00001ZE M B ERAEE —
HREFRTZBRHIRMEA - LA
BEARDNBIAET7,4400% LA -
ZEZRHIR D BB BB X
B r 202943 520 B E © AR
EZEERFEMLHE ABEK2028
EFEREBEIZE -

2025F7H BB AERTR
0.00001ETTHEEERAEEE
TlREBREZBRHIARMDEL - AR
AN R A EH557,6400% LAY
AE R B 12 M AR REE R L& © BLAR
BEHEmE - IR THZEZRH
XD BAIEI11.11% ~ 16.67% -
22.22% K 50% 15 5 Bl #2026 3
H20H - 20263 H20HM % —
BE  FoRAFREBEZBRFENE
—EARSHERE - il REERFE
EB B 5 5IIA 2025 + 2026 - 2027
2028 FE G ARIEME R B AZ

2025F [EHE o BAIER 215

U



Notes to the Consolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

27 EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)

(b)

Restricted share units (continued)

(i)

Granted during the year ended December 31, 2025
(continued)

In July 2025, the board of directors approved the
grant of RSUs to purchase 1,208,850 ordinary
shares of the Company in aggregate to certain
employees of the Group at purchase price of
USDO0.00001 per share, respectively, with the
performance targets to be determined and
approved. For the service condition, 20%, 20%,
20%, 20% and 20% of these RSUs granted will
vest on the 1st trading day following March 20,
2026, each of the 1st, 2nd, 3rd and 4th anniversary
of March 20, 2026, respectively, on the condition
that the employees remain in service and have
fulfilled the respective performance targets in each
of the calendar years of 2025, 2026, 2027, 2028
and 2029.

In July 2025, the board of directors approved the
grant of RSUs to purchase 595,050 ordinary shares
of the Company in aggregate to certain employees
of the Group at purchase price of USD0.00001 per
share, respectively, with the performance targets
to be determined and approved. For the service
condition, 20%, 20%, 20%, 20% and 20% of
these RSUs granted will vest on the 1st trading
day following June 20, 2026, each of the 1st,
2nd, 3rd and 4th anniversary of June 20, 2026,
respectively, on the condition that the employees
remain in service and have fulfilled the respective
performance targets in each of the calendar years
of 2025, 2026, 2027, 2028 and 2029.

As the Company has discretion to set the relevant
performance targets, the grant dates of these
RSUs described above with performance targets
are not considered established for financial
reporting purpose until the performance targets
are determined and approved.

216 MINISO e Annual Report 2025

U

27 DRESEFNRG M (&)

2020 F B0 EhET 2 (48)

(b)

ZIREIRGEN (F)
(i) EtZE2025%12 531 A1 EEHFH

(&)

2025%F7H  EF M AERER
0.00001 = THEEERMASEE
TRERERHZRAIMMDEL - A
REBARNEAE1,208,850 iR
B - MEE BT S AR E ML -
MBRBGEUEME IR THZS
ZRHIMDEMH20% « 20% -
20% ~ 20% K 20% %5 711522026
F3H20H - 2026F3 A20HH
F—RE FoREF - F=RAF
RENRAFENE —EAIS5HBE
B AR EEFEABA D
72025 ~ 2026 2027 * 2028 &
2029/F FiEMIIENEN B Z -

2025F7H EEgHERETR
0.00001E THE B ERAEEE
TFREFR T ZBRHIARME - AR
BN FEEH595,0500% @A
AERR B 12 M AFREE R LA - BEAR
HIEEmE - TR TR ZEZR G
f% 15 BAIEI20% ~ 20% ~ 20% -
20% K 20% 1% 5 5|7 2026 F 6 A
20H - 2026F6 H20HME —iA
F FoRF - FZEFRENR
FeNE—EAXSHEHEE @ AR
EREFETHEBE S 51142025
2026 - 2027 + 2028 2 2029 F F 3=
FAREREREAE ©

RRARREEBTRERBIE
BERF - FAsM5HRE B M
5 EEXE ST AT
XX P it A B IR R F SR
A ELNR T AMETRAE
FESL o



Notes to the Consolidated Financial Statements

27 EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)

(b)

Restricted share units (continued)

(i)

Granted during the year ended December 31, 2025
(continued)

As at December 31, 2025, the Group has
determined and approved the performance targets
for the calendar year of 2024 and the grant date
of the first tranche of RSUs granted in January
2025 to purchase 10,846 ordinary shares was
considered to have been established, while the
grant dates of subsequent tranches of RSUs
granted in January 2025 to purchase 97,614
ordinary shares in total and all tranches of the
RSUs granted in March, June, July and September
2025 to purchase 3,089,548 ordinary shares in
total were not considered to have been established
because the Group has not determined and
approved the performance targets. Although
the grant dates have not been established, the
respective service periods are considered to have
commenced as at December 31, 2025. As such,
the Group estimated and recognized equity-settled
share-based payment expenses in respect of each
tranche of the RSUs for which the grant dates
were not considered to have been established
based on the fair value of Company’s ordinary
shares at each reporting date and reduced by the
present value of the estimated dividends that the
related employees will not be entitled to during
the vesting periods. The amount of equity-settled
share-based payment expenses for each tranche
is being re-estimated at each reporting date until
the grant dates are established.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

27 EQUITY SETTLED SHARE-BASED 27 DEZEEENRO M (E)
PAYMENTS (continued)
The 2020 Share Incentive Plan (continued) 2020 F R0 BB =t 8l (&)
(b) Restricted share units (continued) (b) TIREIROGEN(E)
(i) Movements in the number of RSUs granted and (i) BHBIRRER (D EE A RAE
the respective weighted-average grant date fair B IEF#E T A AT B EE B %0
values are as follows: 3

Weighted-average

Weighted-average grant date

Number of purchase price fair value*
RSUs USD per RSU USD per RSU

IR T B

R EE NR(EE*

R B ETEXR RTLEXRH
B2 A B fn AL fdn BAL

Outstanding as of January 1, 2024

HZE2024F1 81 B R{TE 5,958,256 0.036 4.32
Granted B 21,597,470 0.001 5.47
Vested 2528 (1,279,920) 0.035 4.29
Forfeited 21K (1,557,522) 0.005 5.25

Outstanding as of December 31, 2024

B£2024F12A31 B RTE 24,718,284 0.008 5.27
Granted B 3,693,408 0.002 4.39
Vested B 57/ (1,902,320) 0.008 5.53
Forfeited )2 1 (2,072,480) 0.002 4.40

Outstanding as of December 31, 2025

BZ2025F12 831 ARITHE 24,436,892 0.007 4.39

* The weighted-average grant date fair value includes * TSR TREAABERER
those estimated for the purpose of recognizing the PR IR T A e Al A5 A8 4 H R
services from service commencement date before HRB ML EAEE -

the grant dates have been established.

The grant date fair value of RSUs is determined RS B HE TR AREE
with reference to the market price of the TI2ERRFNEBRRETAD
Company’s ordinary shares on date of grant and MERERE - W 5B A EE
is reduced by the present value of the estimated BRFNEFTREMIRE -

dividends that will not be entitled during the
vesting periods.
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27 EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2020 Share Incentive Plan (continued)

(b) Restricted share units (continued)

(i)

Movements in the number of RSUs granted and
the respective weighted-average grant date fair
values are as follows: (continued)

The fair value of RSUs granted during
the years ended December 31, 2024 and
2025 was USD118,087,000 (equivalent to
RMB847,747,000) and USD16,200,000 (equivalent
to RMB115,902,000) in aggregate. Total
compensation expenses calculated based on the
grant date fair value and the estimated forfeiture
rate recognized in the consolidated statements
of profit or loss for aforementioned RSUs granted
were RMB79,305,000 and RMB131,226,000 for
the years ended December 31, 2024 and 2025.

The 2025 Share Incentive plan of TOP TOY (the “2025
Share Incentive Plan”)

(@) Restricted shares

On July 10, 2025, the board of directors of TOP TOY
approved the 2025 Share Incentive Plan. Pursuant to
the 2025 Share Incentive Plan, restricted shares or
other approved awards may be granted to the Group’s
employees and directors. The maximum aggregate
number of shares of TOP TOY which could be issued
under the 2025 Share Incentive Plan was 120,000,000.

Unless terminated earlier by the board of directors, the
2025 Share Incentive Plan will be valid and effective for
a term of 10 years starting on July 10, 2025.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)
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TOP TOY 2025 Bz Ehat &l ([ 2025 F

B st &)

(a) ZRHRH
20257 F10H - TOP TOYEE &#t &
T2025F B BB AT & - IRIE20254F
RO BEE  AImAEEREERES
BT IR 5 B9 s B A A HE R 22 o
K IE2025F I BB =+ & 1] TR TOP
TOY %19 £ = 42 814 120,000,000 % °
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e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

27 EQUITY SETTLED SHARE-BASED
PAYMENTS (continued)

The 2025 Share Incentive plan of TOP TOY (the “2025
Share Incentive Plan”) (continued)

(a)

Restricted shares (continued)

On the same date, 85,016,800 restricted shares
of TOP TOY were granted to the directors and
certain employees of the Group at a purchase price
of USDO0.0042 per restricted share. The restricted
shares granted were subject to certain restrictions on
transferability and forfeiture/repurchase conditions. 20%
of the restricted shares are not subject to repurchase
conditions from the grant date, while each of 20% of the
remaining restricted shares will no longer be subject to
repurchase conditions on the first business day in 2026,
2027, 2028 and 2029, respectively, on the condition that
employees remain in service without any performance
requirements (“Specified Service Period”). In addition,
if employees leave the Group before an IPO of TOP
TOY takes place, the awarded shares will be forfeited.
The forfeited shares will be repurchased by TOP TOY
at the original purchase price, and if applicable, plus
10% per annum interest. As such, the actual length of
vesting period of the restricted shares is subject to an
IPO condition. The Group considered that an IPO of
TOP TOY is probable to incur and recognized the share-
based payment expenses over the estimated actual
vesting period, which is based on an estimate of when
an IPO of TOP TOY will incur or the Specified Service
Period, whichever is longer.

Movements in the number of restricted shares granted
to employees and the weighted average grant date fair
value are as follows:

27 DRESEFNRG M (&)

TOP TOY 2025F & 172 Eh=t 2 ([ 2025 F
IR EETEl D) (48)

(a)

Outstanding as of January 1, 2025 & Z£2025%1 81 B k1T

Granted during the year £ A%

restricted shares

SR &R (&)

A AEERAEEEERETES
% 185,016,800 X TOP TOY % R %
7 BEEATREREHIR(70.00423%
T e TR R R IR E E TEE
PR MR Uk Bl BE AR o H AR 20% /Y
SRR B B 1R T B RN 6 8RR
fil - FERZ R AN F20% 5 BIR
20264 - 2027 4 - 20284 [2 20294 H)
BELEATBIOBEERS - AR
EEENETMEEKRGNBR T EE
EB ([HFERISERD) < 1o - BEETE
TOP TOYE X AFRBERRERALE -
ERTFROBHEIIU - 2 R DA
TOP TOY#RREEERE - & (2#EA)
SINEFF10%HFE o Bt - 2RI
MEREBEHPIUAN BN AREERF
1 o REBERASTOP TOYRATRLETTE
WAFREE  WERETOP TOYE XA
FEENEIBFTRES (URERES
BV GET - TR ER R B AR
MR °

BT REEBNZRHIRNBEL S NN
FHRTFERABENAT

Weighted-average
grant date

fair value

USD per
restricted share
£F BHEH
EEFE A REE
E S ZRE KRG

Number of

Z IR 5 BE

85,016,800 1.1137

Outstanding as of December 31, 2025 & Z2025% 12 A 31 B K171

85,016,800 1.1137
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27 EQUITY SETTLED SHARE-BASED

Notes to the Consolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

27 DRESEFNRG M (&)

PAYMENTS (continued)

The 2025 Share Incentive plan of TOP TOY (the “2025
Share Incentive Plan”) (continued)

(a)

TOP TOY 2025F iz 172 Bh=t 8 ([ 2025 F
B0 E B st &l D) (4&)

ZRFIR D (&)

20257 A10BE T HXZRHIKROHE
ST AREEA94,682,0003 T (FHE R
AR#677,074,0007T) °

Restricted shares (continued) (a)
The aggregate fair value of restricted shares at the

date of grant on July 10, 2025 was USD94,682,000

(equivalent to RMB677,074,000).

FrIE1E B 35 H 2 BR Il AR 1 2] 33 /9 AR 745 &9
AAEE 2BARTIRERMHDOA
REEE - BT AIBEHBRODALE
BERHET - 2RERATRBESREET
E/TOP TOYREASEERE °

The fair value of services received in return for restricted
shares is measured by reference to the fair value of
restricted shares granted. The estimate of the fair value
of restricted shares at the grant date was determined
with reference to the fair value of the equity interest of
TOP TOY which has been measured using discounted
cash flow method.

KT HF8TOP TOYREA R BEPIEK
FEEAsE ABURIN T ¢

The key inputs used in the measurement of the fair value
of the equity interest of TOP TOY at the grant date were

as follows:
Inputs
I A\ B
Discount rate #7371 & 12.8%
Perpetual growth rate sk A& K= 2.0%
Expected dividends 78 £if% 8 0.0%

DLOM = g il I i

12.1%~13.9%

42.1%-46.8%
241%

Expected volatility 78 2% 8 &
Discount for lack of control k= 1% #3732

Y ESNCES ] P
S ASEHEINATIE - T ABRNE
ThH DA BB EEEALE -

Expected dividends are based on that no dividend plan
is expected within the estimated actual vesting period.
Changes in the subjective input assumptions could
materially affect the fair value estimate.

FERRERRGICSRBRERGETEM
AR THRREE  ZITEERAREH
RERMETE ©

The post-vesting restrictions on transferability have been
incorporated into the fair value at grant date by applying
a discount to the valuation obtained. The discounts have
been determined using put option method.

AERBETFARAABERMGF S EET
g HZ2025F12A31HIEEE @ 5t
BT AREE RS/ Ll f (5 2R AR
EETROBROD ISR EBEAEAREK
236,534,0007T °

Total share-based payment expense calculated based
on the grant date fair value and the estimated forfeiture
rate recognized in the consolidated statement of profit
or loss for aforementioned share-based awards granted
to the Group’s employees was RMB236,534,000 for the
year ended December 31, 2025.
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e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BRASBIRRBASN - UARB T T251)
28 ACQUISITION OF SUBSIDIARIES 28 WIEHE 1 A
(@) Business combination (@) FEBEHt
(i) MINISO Winky Italy S.r.l () MINISO Winky Italy S.r.l

The Group previously held 49% equity interest in AN E S AT B MINISO Winky
MINISO Winky ltaly S.r.I, which was accounted Italy S.r.| 49% Hf%#E - HAER
for equity method. On May 19,2025, the Group EIZE - 20255 4190 - AKE
acquired the remaining 51% equity interest from LA (E2,758,0008 T (HHERAR
a third party at a consideration of EUR2,758,000 22,685,000 7T ) A 55 = J5 U B I
(equivalent to RMB22,685,000), settled through #R51% AEAE - E%ﬁ%%i@ﬁﬁﬁﬁé
the offset of an existing receivable due from the WA 5 5 SRIRET TAE & o
counterparty.
The following summarizes the recognized amounts VAN AL B 5 o s o8 e P e
of assets acquired and liabilities assumed at the EaENERRE -

date of acquisition:

RMB’000
ARETF L

Cash and cash equivalents 3% M IR & 5B 4,323
Trade and other receivables & 5 & E fth el 18 65,528
Inventories # & 38,521
Trade and other payables & 5 & H b &~ Zi & (54,466)
Contract liabilities & #1& (& (48)
Loans and borrowings B3 & &5k (38,246)
Total identifiable net assets at fair value XA B ETE 2 Al %515 & E A 15,612
Goodwill on acquisition (Note 14) YR (FfzE14) 23,419
Fair value of previously held 49% equity interest LB+ H)49% % i 2 A A EE 16,346
Satisfied by offset of an existing receivable due

FIBIEIHE A D B WRIR M 45)F 22,685
An analysis of the cash flows in respect of the WM E QA RIEENIRSRESIT
acquisition of a subsidiary is as follows: U

RMB’000
ARETT

Cash consideration 5 £ X (& -
Cash and bank balances acquired W = I8 4 K R171F 5K 4,323

Total net cash inflow included in cash flows from investing activities
REERYFEEZHSREPEENRESFRARTE 4,323
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28 ACAQUISITION OF SUBSIDIARIES
(continued)

(@) Business combination (continued)

U

(ii)

MINISO Winky Italy S.r.l (continued)

Since the acquisition, MINISO Winky lItaly S.r.|
contributed RMB74,616,000 to the Group’s
revenue and RMB18,773,000 to the consolidated
loss for the year ended December 31, 2025.

Had the combination taken place at the beginning
of the year, the revenue and the profit of the Group
for the year would have been RMB21,450,058,000
and RMB1,254,324,000, respectively.

MINISO France

On July 17, 2025, the Group acquired a 100%
interest in MINISO France from third parties, at a
cash consideration of EUR23,500,000 (equivalent
to RMB197,456,000).

The following summarizes the recognized amounts
of assets acquired and liabilities of MINISO France
assumed at the date of acquisition:

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BRI - LARET % 25))
28 WHEKME A (4)

(@ EBEH(E)
() MINISO Winky Italy S.r.1(&)
HZE2025F12A31HIEFE © 8
U BE B #E + MINISO Winky ltaly S.r.|
BEAEBERKBKAARKE
74,616,0007T © WS 4RA BB N
AR¥£18,773,0007T °

BEHBEHRENE TK @ BIAE
EEBEARFBESFAEAR
#21,450,058,0007T & A R
1,254,324,0007T °

(i) MINISO France
20257 A17H » "&EE
23,500,000t (FHE R AR
197,456,00070) RS RE - ME
=77 48 T MINISO France 100%
HORRAE o

AT R pd e B B AT BB MINISO
France & E N FIAE A ENER S
L

RMB’000
ARETT

Property, plant and equipment (Note 11) ¥12£ ~ &= K& (FizE11) 20,721

Interest in an equity-accounted investee MAMEZSA ABRA IR 1L E A AR A RERS 4,890
Cash and cash equivalents IR & N IR & & (B 3,497
Trade and other receivables & 5 & H fib & U 1 18 18,986
Inventories 7 & 24,198
Trade and other payables & 5 & E b & 1B (41,896)
Contract liabilities & #)& & (1,789)
Loans and borrowings & X & f& 3k (12,522)
Total identifiable net assets at fair value & A SEETE 2 Al %5 F & E A% 16,085
Goodwill on acquisition (Note 14) YR (FizE14) 181,371

Satisfied by cash IR & 4575 197,456
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

28 ACQUISITION OF SUBSIDIARIES 28 WEBHEXT (&)
(continued)
(@) Business combination (continued) (@ EBEHt(E)
(i) MINISO France (continued) (i) MINISO France (#&)
An analysis of the cash flows in respect of the WK B A RIS RERED TN
acquisition of a subsidiary is as follows: K
RMB’000
ARBT T
Cash consideration 5 £ X (& (197,456)
Cash and bank balances acquired Wi 2 384 M R1T1F 3,497

Total net cash outflow included in cash flows from investing activities

WEGBFEEZRERETBESHRSFRLLE (193,959)
Since the acquisition, MINISO France contributed #HZE2025F12A31HIEFE © B
RMB69,310,000 to the Group’s revenue and I EE#E » MINISO France &5 E
RMB5,526,000 to the consolidated loss for the HRIAAR#69,310,0007T * I
year ended December 31, 2025. QERE R A KR 5,526,000
775 o

Had the combination taken place at the beginning BEZEAHREDTK - AR
of the year, the revenue and the profit of the Group SERARFMBES B AAR
for the year would have been RMB21,479,899,000 #:21,479,899,0007T &k A R
and RMB1,259,283,000, respectively. 1,259,283,0007T °
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28 ACAQUISITION OF SUBSIDIARIES
(continued)

(b)

Acquisition of assets and liabilities through
acquisition of a subsidiary

In July 2025, the Group entered into a share transfer
agreement with a third party to acquire 51% equity
interest in a target entity at a cash consideration of
RMB39,680,000. Upon the completion of this acquisition
on August 1, 2025, the target entity has become
a subsidiary of the Group. The identifiable assets
of this target entity mainly comprise of two groups
of intellectual property rights. The transaction was
recognised as an acquisition of assets, rather than a
business combination, given that substantially all of the
fair value of the gross assets is concentrated in a group
of similar identifiable assets being the major group of
intellectual property rights.

The following summarizes the recognized amounts of
assets acquired and liabilities assumed at the date of
acquisition:

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

28 WEKIE AR (&)

(b)

BRWEBEHBARENEEREE

2025 7H  AEBEE=FHEL
BhEEms WEEKBARE
39,680,000 L i B 152 E 2851 % IX#E ©
Z U BN 2025F8 A1 KL © BIZ
ERENABAEENHBRAR - ZBEIZ
ERNHREETZREMAMNZE
o ENBEENAREBELT2HE
PR—EBUN AT HREE (EREEM
HERAR))  RRRHHERT HEER
EmIEEBEH -

AT B BB S E M PTEER
EHTER TR -

RMB’000
ARETT

Property, plant and equipment (Note 11) #7% - Bi&E & :&4& (FizE11) 103
Intangible assets (Note 13) £ & E (Ff{7F13) 75,000
Cash and cash equivalents IR & MR & EEY) 3,460
Trade and other receivables & 5 [ £ {th & U 58 1,565
Trade and other payables & 5 & E fth &~ 708 (3,090)
Contract liabilities &4 & & (7)
Current taxation BNEAF: 18 (363)
Total identifiable net assets at fair value IR DB ETE 2 Al 35 5F & E42%8 76,668
Non-controlling interest FE¥2AE#E z5 36,988
Satisfied by cash IR & 455 39,680
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BRASBIRRBASN - UARB T T251)
28 ACQUISITION OF SUBSIDIARIES 28 WIBME AT (&)
(continued)
(b) Acquisition of assets and liabilities through b) BBREBHEBARENEERERE
acquisition of a subsidiary (continued) (&)
An analysis of the cash flows in respect of the W E R RIERN RS RED TN
acquisition of a subsidiary is as follows: TS &

RMB’000
ARETT

Cash consideration IR £ LB (39,680)
Cash and bank balances acquired Y% 2 38 & N $R1T71F 5 3,460

Total net cash outflow included in cash flows from investing activities

BREERSMEEZRERETRENESFRLEE (36,220)
The value of identifiable net assets acquired was WM R FEENEERASELE
determined by the Group with the assistance of an B E=FEEATNHBY THEE

independent third-party valuation firm.

29 EQUITY LINKED SECURITIES, LOWER 29 REHMFES - TRERPERLE

STRIKE CALL OPTION AND UPPER PR R RR 35

STRIKE WARRANT

(a) Equity Linked Securities () REHBE
In January 2025, the Company issued equity linked M2025F1H + RAAABEITER
securities (“Equity Linked Securities”) at the issue 550,000,000 T (HERDARE
price of USD550,000,000 (equivalent to approximately 3,953,345,0007T) (#B/\u %Ki‘i\%ﬁﬁﬁ
RMB3,953,345,000) (equal to 100 per cent of the 100% ) ZE1TIRERMAFE S ([ RE A
principal amount of the securities). The holders of Equity %) - REBHFH %?%ﬁ}\ﬁﬁéxjizﬁ
Linked Securities have the right to require the Company ’Rﬁ%?ﬁxi\%’ﬁ ([RetEeEBE
to exchange their securities for cash with the settlement BHAMEIRE o

amount (the “Cash Settlement Amount”).

The Cash Settlement Amount will be in USD and equal REFEE SR UETTEE - SRETT
to the number of cash settled shares underlying the FIRERAFFEENR e EERMOE
exercised Equity Linked Securities multiplied by the B e AER RN ERTEE (RIRERER
higher of the applicable exercise price per share (subject BB LR RIGHEL AR RIEER
to adjustments pursuant to the terms and conditions of 5 B — AR AR 17 Y X 22 2 N4 39 135 P
the Equity Linked Securities), and the volume weighted EHReE  BefERHABARE
average price per share over a specified period of REFEESENERS *%T\ﬁﬁﬁi
trading days. The cash settled shares are a notional SEMAE S FE AN EDRD -

concept used to calculate the Cash Settlement Amount,
and no physical shares will be delivered to the holders
of Equity Linked Securities.
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29 EQUITY LINKED SECURITIES, LOWER
STRIKE CALL OPTION AND UPPER
STRIKE WARRANT (continued)

@

Equity Linked Securities (continued)

The Equity Linked Securities carry interest at a rate of
0.5% per annum, which is payable semi-annually in
arrears. The maturity date of the Equity Linked Securities
is seven years from issue date.

The proceeds from the Equity Linked Securities have
been split between liability and derivative component
as the cash settlement option is not clearly and closely
related to the host contract economically and is
separately accounted for as an embedded derivative.

At initial recognition, the derivative component was
recognized as financial liability at FVTPL by using the
binomial option pricing model with the assistance of
an independent third-party valuation firm and was
subsequently re-measured at each balance sheet date,
with any resulting fair value changes recognized as
“other expenses” in the consolidated statements of
profit or loss.

The remainder of the proceeds was allocated to the
liability component and was subsequently carried at
amortized cost calculated using the effective interest
method by applying an effective interest rate of
approximately 8.83%.

Issuance cost associated with the issuance of Equity
Linked Securities is allocated to the liability and
derivative components in proportion to the allocation of
proceeds.

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

29 RE#HMES - TRERHAER L

@

PR R (F)

IR EHMATE 2 ()
REEDF A IZFRE05%TE - B
FXN—IR - REHBEFHNZGABR
BITHEIRET4F -
R #8038 %mﬁﬁ@%ﬂlﬁﬂﬂ P RERE
HAMTETEH D  AAREeEER

BRELELLETARYIFEMARER
2k l&tf’ﬁﬁ’jm)\‘tmilﬂ HEITE
BzE

TIa RS - T4 T AR DR HERBLA
NREEFEAEEHAAZHESRN
TRAE KA -ZEASEEERNAY
EBIY L= HEREBNHE TETT
itE @E?&ﬁé%%ﬁéﬁa%%ﬁﬁﬁé%ﬁ%
B EAEEANAAEEESNGAE
BRAERATHEMRAS] -

HRm P RAREI D ZRERD - B8
%EEFHAI?%%'JW:E# 3 A P AR T
- R ERRAE49/38.83% °

BITIREH A E SR BEITRANIZA
/%?’IEE’J DRI EERERITET
e S¥:ia)
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

29 EQUITY LINKED SECURITIES, LOWER 290 WREHNMES - TRERPER L
STRIKE CALL OPTION AND UPPER PR RER (F)
STRIKE WARRANT (continued)
(@) Equity Linked Securities (continued) () REHBEZS (&)
The movements during the year are as follows: FRANEBINT :

At January 1, 2025 74202551 41 H

Derivative
component

TESD
RMB’000
ARBT T

Liability
component

BEHD

RMB’000
ARET T

Issuance of the Equity Linked Securities 35774 Z A 75 5 2,352,383 1,600,962
Issuance cost ZE1TAA (65,740) (44,741)
Interest expenses | £.Fisz 192,342 -
Interest paid 21575 (9,820) -
Fair value changes for the year N A /o [BEE - (343,149)
Exchange adjustments [& & % (53,498) (29,022)
At December 31, 2025 2025412 31 H 2,415,667 1,184,050
Lower strike call option (b) TPEREMREARE

In January 2025, the Company entered into an
agreement, under which the lower strike call option
(the “Lower Strike Call Option”) was granted by the
counterparties to the Company, with an amount
of USD168,029,906 (equivalent to approximately
RMB1,207,782,000). Subject to the terms of the Lower
Strike Call Option, the Lower Strike Call Option is
exercisable at the discretion of the Company entitling
the Company to receive cash settlement. The cash
settlement will be in USD and be calculated on the
difference between the exercise price of the Lower
Strike Call Option and the volume weighted average
price per share over a specified period of trading days,
and multiplied by the number of shares underlying the
Lower Strike Call Option being exercised.
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Notes to the Consolidated Financial Statements

29 EQUITY LINKED SECURITIES, LOWER
STRIKE CALL OPTION AND UPPER
STRIKE WARRANT (continued)

(b) Lower strike call option (continued)

At initial recognition, the Lower Strike Call Option was
recognized as financial asset at FVTPL by using the
binomial option pricing model with the assistance of
an independent third-party valuation firm and was
subsequently re-measured at each balance sheet date,
with any resulting fair value changes recognized as
“other expenses” in the consolidated statements of
profit or loss.

The movements during the year are as follows:

At the beginning of year F£%]]

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

29 RE#HMES - TRERHAER L
PREDAHERR (48)

(b) TRERRE (&)

RAAHERE - &% NRERPELEHS
VE=ZFHEERARRE - A ZEAH
REBEL  BRSUAREEFNER
HEFHTAEHEaNSREE  HiR
REEBEERBRBENIE  ELEZ
RRABEEHONGRIBERRTERS
[EfbFEs ]

FREFHMAT -

As at December 31,
2025

7202512831 H
RMB’000
AR®ET T

Issuance of the lower strike call option 277 R & ik 21 1,207,782
Fair value changes for the year SN A o (B{EE (413,481)
Exchange adjustments [ = J%& (20,198)
At the end of year &£} 774,103

The Group had used binomial option pricing model to
determine the fair value of financial derivatives at the
end of the reporting period, with the assistance of an
independent third-party valuation firm.

Key inputs used to determine the fair value of financial
derivatives were as follows:

Discount rate #7354 %
Risk-free interest rate #&/&| k& Fl| &
Expected volatility T8H7)& 8=

AEBEBIE=FHEEIANGEY
T R EAHEEERL - UEE
REPRERMITETANRARBIE -

AREEEMITETAAREENER

BWABURIOT

As at December 31,
2025

720255128318
RMB’000
AR®F T

7.4%
3.8%
56.0%
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR45BIBLBASN -

HAR®BTTE5)

29 EQUITY LINKED SECURITIES, LOWER
STRIKE CALL OPTION AND UPPER
STRIKE WARRANT (continued)

(b)

Lower strike call option (continued)

Discount rate was derived based on yield of comparable
bonds with similar credit ratings applicable for the
Company, after adjustments for operating location risk
premium, specific risk premium, etc.

The Company estimated the risk-free interest rate based
on the market yield of US Government Bond with a
maturity life equal to the time to maturity of the Equity
Linked Securities as of the valuation date.

Under binomial option pricing model, volatility was
estimated based on an average volatility derived by the
daily stock prices of comparable companies for a period
with length commensurate to the time to maturity of the
Equity Linked Securities as of the valuation date.

Upper strike warrant

In January 2025, the Company entered into an
agreement, under which the upper strike warrant
(the “Upper Strike Warrant”) was granted by the
Company to the warrant counterparties, with an
amount of USD90,529,906 (equivalent to approximately
RMB650,711,000). Subject to the terms of the Upper
Strike Warrant, the warrant counterparties have the
right to subscript newly allotted and issued shares at an
applicable exercise price, subject to adjustments.

At initial recognition, the Upper Strike Warrant
was recognized as an equity instrument and was
subsequently measured at historical cost.
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T PRE FREARE (&)
FRESEBERARARR - EHMR
Mz A ER 2 MEARESE - X2
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HEITHE

ARARRBEERER - EREHHE
%Z%IJHHEWH £ X BRI BT 5 WS
(EEERRFE -

Rz _EARREEEL  KEXRGK
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MENHREA - AL REE A REMRDT
ERFRETEITHE -

IR RERE

R2025%F1 8 » ANARIFIZ — B -
Bt ARARARREBRZEF I
B ERBRAEE ([ ERBREE]D - £
¥6/390,529,906 (T (MHERHARE
650,711 0007T) ° R1E _EBR R ARAEE MY
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Notes to the Consolidated Financial Statements

30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES

Exposure to credit, liquidity, interest rate and currency
risks arises in the normal course of the Group’s business.
The Group’s exposure to these risks and the financial risk
management policies and practices used by the Group to
manage these risks are described below.

(@ Credit risk

Credit risk refers to the risk that a counterparty will
default on its contractual obligations resulting in a
financial loss to the Group. The Group’s credit risk is
primarily attributable to trade and other receivables.
The Group’s exposure to credit risk arising from cash
and cash equivalents, restricted cash, term deposits
and financial derivative assets is limited because the
counterparties are banks and financial institutions with
high-credit-quality, for which the Group considers
having low credit risk.

Trade receivables

The Group’s trade receivables mainly derive from sales
of goods to distributors and franchisees. The Group’s
exposure to credit risk is influenced mainly by the
individual characteristics of each customer rather than
the industry or country in which the customers operate
and therefore significant concentrations of credit risk
primarily arise when the Group has significant exposure
to individual customers. At December 31, 2024 and
2025, 35% and 32% of the total trade receivables were
due from the Group’s five largest debtors, respectively.

Individual credit evaluations are performed on all
customers requiring credit over a certain amount. These
evaluations focus on the customer’s history of making
payments when due and current ability to pay and take
into account information specific to the customer as well
as pertaining to the economic environment in which the
customer operates.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

30 MBEREERAAEE

AEBERABREBBRETAREE BRI
MEREERE - TX2INAEBAAZH
AR Ko AN B A5 IR 5% T L P B P 9 B 7
R E R ERR M ER o

@ EERRE
FERBREXZIHFREITHANEL
MEFAKEELBEBROER - &
SENEERREIEFEANE S REAM
FEWHIR - R R ZEF RAKERR
EERRBRELAASEELENRITR
TREE  AEAKERERERES R
ReEEY  ZIRHRE  EPFEHR
ERITEEENEERRBR -

g 5 EWFE
AEENESRWFIEETZEREREAR
B RINEREEEY - NEEAERA
EERREEZEETFME R (M
IRFPREFMENITEXRR)FE
At - EARKBEEERNE B REIR
B AIESEERRSESETHIBMR
R20244F 202512 A31H  E 5k
W GRIB 4258 /35% K 32% 7 Bl R B A%
BErRREBA o

AEESHMEERERBLETESHE
MEENTPETENEERE - 2%
AT & 50 P B HIE SRS 8 M IR B AR K
BN YEEEFPHMARBEENRER
FPREMEZERZEBHENESR -
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e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (continued)

(a)

Credit risk (continued)

Trade receivables (continued)

Trade receivables relating to certain sales of fixtures
to franchisees are collected by instalments within the
periods ranging from 18 to 38 months. All other trade
receivables are due within 30 to 180 days from the date
of billing. Debtors with balances that are more than 6
months past due are requested to settle all outstanding
balances before any further credit is granted. Normally,
the Group does not obtain collateral from customers.

The Group measures loss allowances for trade
receivables at an amount equal to lifetime ECLs, which
is calculated using a provision matrix.

The Group does not provide any guarantees which
would expose the Group to credit risk.

Other receivables

In determining the ECLs for remaining other receivables,
the management of the Group has taken into account
the historical default experience and forward-looking
information, as appropriate. The management of the
Group has assessed that other receivables have not
had a significant increase in credit risk since initial
recognition and risk of default was insignificant, and
therefore, no credit loss allowance of other receivables
was considered necessary by management for the years
ended December 31, 2024 and 2025.

Liquidity risk

As at December 31, 2024 and 2025, the Group’s net
current assets amounted to RMB5,928,312,000 and
RMB5,613,362,000, respectively. The Group’s policy
is to regularly monitor its liquidity requirements and its
compliance with lending covenants, to ensure that it
maintains sufficient reserves of cash, readily realizable
marketable securities and adequate committed lines
of funding from major financial institutions to meet its
liquidity requirements in the short and longer terms.
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Notes to the Consolidated Financial Statements

30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (continued)

(b)

Liquidity risk (continued)

The Group relies on the cash generated from
operating activities as the main source of liquidity.
For the years ended December 31, 2024 and 2025,
the Group had net cash generated from operating
activities of approximately RMB2,168,334,000 and
RMB2,577,891,000 respectively. In addition, the
management of the Group monitors the utilization of
borrowings and ensures compliance with borrowing
covenants, if any. The directors believe that the Group
and the Company will have sufficient funds available
from the operating activities to meet their financial
obligations in the foreseeable future.

The following tables show the remaining contractual
maturities at the end of each reporting period presented
of the Group’s financial liabilities, which are based
on contractual undiscounted cash flows (including
interest payments computed using contracted rates or,
if floating, based on rates current at the end of each
reporting period presented) and the earliest date the
Group can be required to pay.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

30 MBEREER A AEEE)

(b)

BN R (1)
AEERBLEETHEENRESIEAE
DREEDIRR o B Z20244F K% 2025F
12A31BIEFE » AEBEKEEEEE
KI5 2558 D 540 R AR 2,168,334,000
TR AR2577,891,0007T © HE4) A
EEEREEEGRNERBR - Wik
RETERLE(E) - EERAE - &K
EERARRRAITERARRAGE T
KB EE A ESRBITEYEER ©

TRINAEENEBEBRARER
SRREREGARMERRSR (BHEEZE
MR RGFHF B - i RZEF
R ARERAIR SRS MARRITHE)
MRIGRAENBREAREABENNKR
BHHE e

More than More than Carrying

Within 1yearbut 2 years but amount at

1 year or less than lessthan ~ More than December 31,

on demand 2 years 5 years 5 years 2024

12024

—FA% —FhE RERE 12R31R

eSS TEUT AFRT AFE i

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

ARETT  ARMTT ARMTT ARMTL ARETL  ARETR

Trade and other payables & 5 % £t B3R 3,943,988 - 59,842 - 4,003,830 4,003,830
Loans and borrowings & {5 577,913 2,257 2,193 - 582,363 571,265
Lease liabilities T £ & & 652,942 667,829 947,046 682,653 2,950,470 2,538,494
5,174,843 670,086 1,009,081 682,653 7,536,663 7,113,589
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (continued)

(b)

Liquidity risk (continued)

30

BRREREERQABEE)

(b) RENERPE (4F)

More than ~ More than Carrying
Within  1yearbut 2 years but amount at
1 year or less than lessthan  More than December 31,
on demand 2 years 5years 5years 2025
R20255
-FRg  —FHUL RERL 12A31H
ik
RMB’000  RMB’000 RMB’000 RMB’000  RMB’000 RMB’000
ARMTRE ARETn ARETn AR®Tn ARMTR ARBT R
Trade and other payables & 5 & £t fE 508 4,516,491 72,586 - - 4,580,077 4,589,077
Loans and borrowings &3 R &3 1,850,008 3,080,403 2,039,590 520,564 7,490,565 7,166,434
Redemption liabilities arising from preferred shares
BRARELNBOAR 573,681 - - - 573,681 573,681
Lease liabilities & & & 970,977 820,224 1,501,440 837,363 4,130,004 3,664,582
7,911,157 3,973,213 3,541,030 1,357,927 16,783,327 15,993,774
Interest rate risk () FI=ERpke

Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Group
does not account for any fixed-rate financial instruments
at fair value through profit or loss at the end of each
reporting period. Therefore, interest-bearing financial
instruments at fixed rates do not expose the Group to
fair value interest rate risk. The Group’s interest rate risk
arises primarily from restricted cash and cash at bank
at variable rates, which exposes the Group to cash flow
interest rate risk. The Group determines the appropriate
weightings of the fixed and floating rate interest-bearing
instruments based on the current market conditions and
performs regular reviews and monitoring to achieve an
appropriate mix of fixed and floating rate exposure. The
Group does not enter into financial derivatives to hedge
interest rate risk.
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Notes to the Consolidated Financial Statements

30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (continued)

(¢) Interest rate risk (continued)

U

(ii)

Interest rate profile

The following table details the interest rate
profile of the Group’s interest-bearing financial
instruments at the end of each reporting period
presented:

Interest rates

Fixed rate instrument:
EEFMEIA:

Loans and borrowings (Note 22)

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BRI - LARET % 25))
30 BREMEERAAEMEE)

) F=Embz (&)
i F=ER
TRAMNE25IHERRAEE
MEt R BT ARFIRER -

As at
December 31,
2025

120254
12A381H

RMB’000
ARBT T

As at
December 31,
2024
120244
12A31H

Interest rates

Fllz
RMB’000 %
ARETT %

ERRAETR (Mi5E22) 2.07%~3.0% (571,265)  0.7%~7.64% (7,166,434)

Cash at bank (Note 18) N/A

SR (H5E18) 2.1%~4.36% 3,517 A -

Term deposits T HiTF 1.05%~4.8% 409,135 1.05%~4.8% 216,567

(158,613) (6,949,867)

Variable rate instrument:

AEFIETH :

Restricted cash (Note 19)

SRHIRE (FIEE19) 0.1%~0.95% 1,026  0.05%~1.35% 54,229

Cash at bank (Note 18)

R1TFR (FI7E18) 0%~4.31% 6,320,139 0.05%~4.5% 6,807,463
6,321,165 6,861,692

Sensitivity analysis

At December 31, 2024 and 2025, it was
estimated that a general increase/decrease of
100 basis points in interest rates, with all other
variable held constant, would have increased/
decreased the Group’s profit for the reporting
periods and retained earnings by approximately
RMB47,805,000 and RMB57,502,000,
respectively.

(i) BREDSN
72024 F 2 2025F12 8318 * £
FIEEMEERFITENERLT
TEETF R 4R B8 0,6k > 100 fE &
2 B RO AREE RS
HRAEREFRED AIBARKE
47,805,0007T & A R¥57,502,000
—
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e SRR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (continued)

(d) Currency risk

The Group is exposed to currency risk primarily through
sales and purchases which give rise to receivables,
payables and cash balances that are denominated in a
foreign currency, i.e. a currency other than the functional
currency of the operations to which the transactions
relate. The currencies giving rise to this risk are primarily
United States Dollars, Euros, Great British Pound and
Hong Kong Dollars. The Group manages this risk as
follows:

(i) Exposure to currency risk
The following table details the Group’s exposure
at the end of the reporting periods to currency
risk arising from recognized assets or liabilities
denominated in a currency other than the
functional currency of the entity to which they
relate. For presentation purposes, the amounts of
the exposure are shown in Renminbi, translated

30 UKEREERAAEEGE)

(d)

S (B2 5 1R R 15 VT BE B HE LASI Y
E)HEMEEFUR - BNFERRE
BHEMEE  ELZRARNEEEER
XTT - BT - RERBTT o AREHZ
R ERESAMAT

() E¥ERHO
TRAFVASERN SRS RARFTE
PR LATRRE EBETh AL B LASNE BE 51
BENERREENABNEENE
KRR - MERENME @ IEX
[RR ) & B8 B IR RS AR A BN HATE
EME B ARES|R o W NEIE
HEINEBHN T I mRRE RS

using the spot rate at the end of the reporting R 2REEMEERESRE
periods. Differences resulting from the translation

of the financial statements of foreign operations

into the Group’s presentation currency are

excluded.

Exposure to foreign currencies
SN il A

As at December 31, 2024
R2024%F12 4318

United States Hong Kong
Dollars Euros Dollars Renminbi Others
e BT BT AR ity
RMB’000 RMB’000 RMB'000 RMB'000 RMB'000
ARBTT ARETT ARETT ARETT ARETR

Trade and other receivables Z 5 & £t e Uk 78 189,003 43,965 66,782 - 18
Cash and cash equivalents 4 3R & 5B 173,001 93,281 2,112 8,928 1,687
Term deposits 4775 359 - - - -
Trade and other payables & 5 & £ 1 & (I 708 (84,422) (6,797) (14,616) (5,616) (515)

Net exposure arising from recognized assets and liabilities
BRZEENBEELNFHO 277,941 130,449 54,278 3,312 1,190
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30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (continued)

(d)

Currency risk (continued)

U

Exposure to currency risk (continued)

United States
Dollars

EY
RMB’000
AR%TR

Trade and other receivables

85 R EMhEWTIE 307,284
Cash and cash equivalents

BERREEEY 51,247
Term deposits 75T 7,480
Trade and other payables

85 REMENTIE (110,606)

Euros
B
RMB’000
AR¥TR

22,704

61,137

(20,145)

AN
I%IT\I:I

BAES AR MY RE

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

30 MBEREERAAEE(E)

(d) EBE¥Epk(E)
EREBRHO (&)

U]

Exposure to foreign currencies

SEERHO

As at December 31, 2025
R2025%12A31H

Great British
Pound

Ey ]
RMB’000
ARBT T

(172

Hong Kong
Dollars
BT
RMB’000
ARETT

25,326

4,804

(12,139)

Singapore
Dollars
FE T
RMB’000
ARBTT

7,087

Renminbi
AR
RMB’000
ARSI

574

4,084

(606)

Others
Hit
RMB’000
ARETR

2,849

5,461

(481)

Net exposure arising from
recognized assets
and liabilities
ERREERABEE
ez {n! 255,405

63,696

21,027

17,991

7,087

4,052

7,829
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

30 FINANCIAL RISK MANAGEMENT AND 30 HKAMEERAANEE(E)

FAIR VALUES (continued)
(d)

EHER (&)

BRED
TRINMRRAA R EREER
FAE - MAKRERSREHRE
HEARBRWERNAR AL
Bt - AEERBRRENBRERF
Yean B R BN B o

(d)

Currency risk (continued)
(ii) Sensitivity analysis

The following table indicates the instantaneous
change in the Group’s profit after tax and retained
earnings that would arise if foreign exchange rates
to which the Group has significant exposure at the
end of each reporting period had changed at that
date, assuming all other risk variables remained

constant.

As at December 31, 2024
R2024%F12 A31H

As at December 31, 2025
72025%F12H31H

Increase/ Effect on Increase/ Effect on

(decrease) in profit for the (decrease) in profit for the

foreign year and foreign year and

exchange rates retained earnings exchange rates retained earnings

BXEFH/ HEAFEFBR Ext#A - HEFEANBK

(TBE) BEWRROHTE (FRE) BREUWEHNEE

RMB’000 RMB’000

ARETTT AR¥T T

United States Dollars 7t 1% 2,311 1% 2,127
(1)% (2,311) (1)% (2,127)

Euros BT 1% 1,089 1% 544
(1)% (1,089) (1)% (544)

Great British Pound 76 1% (1) 1% 226
(1% 1 (1)% (226)

Hong Kong Dollars 77T 1% 561 1% 186
(1)% (561) (1)% (186)

Singapore Dollars #TA03 7T 1% 12 1% 60
(1)% (12) (1)% (60)

Renminbi A 1% 31 1% 37
(1)% (31) (1% (37)

Others EHftb 1% 10 1% 64
(1)% (10) (1)% (64)

Results of the analysis as presented in the
above table represent an aggregation of the
instantaneous effects on each of the Group
entities’ profit after tax and equity measured in
the respective functional currencies, and then
translated into Renminbi at the exchange rate
ruling at the end of the reporting periods for
presentation purposes.
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Notes to the Consolidated Financial Statements

30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (continued)

(d) Currency risk (continued)

(ii)

Sensitivity analysis (continued)

The sensitivity analysis assumes that the change
in foreign exchange rates had been applied to re-
measure those financial instruments held by the
Group which expose the Group to foreign currency
risk at the end of each reporting period, including
inter-company payables and receivables within the
Group which are denominated in a currency other
than the functional currencies of the lender or the
borrower. The analysis excludes differences that
would result from the translation of the financial
statements of foreign operations into the Group’s
presentation currency.

(e) Fair value measurement

U

Financial assets and liabilities measured at
fair value

Fair value hierarchy

The following table presents the fair value of the
Group’s financial instruments measured at the
end of each reporting period presented on a
recurring basis, categorized into the three-level fair
value hierarchy as defined in IFRS 13, Fair value
measurement.

The level into which a fair value measurement
is classified is determined with reference to the
observability and significance of the inputs used in
the valuation technique as follows:

° Level 1: Fair value measured using only
Level 1 inputs, i.e., unadjusted quoted prices
in active markets for identical assets or
liabilities at the measurement date.

° Level 2: Fair value measured using Level
2 inputs, i.e., observable inputs which fail
to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs
are inputs for which market data are not
available.

° Level 3: Fair value measured using significant
unobservable inputs.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BRI - LARET % 25))
30 BREMEERAAEMEE)

d) E#EREkE(E)

(i) BREDH (&)
BREDMBRRE EAEERES)E
FETEASERENSAEERS
s BAR A INE BB RRZ S S Al
TA  BEABEFSEFDNEEE
N BB EHERN A S E AN A FE
FER I R ERFIR o kAT E
TR INETRE R B TS IR TRIRE AL AR
SEZVNEBFEENERE -

) AREEE
() BAREERENEREERAE

RIBIEER
TREJNEMEPRAEEIRE
FUHEEAENESRTAZARE
B - WizRCER % @R EER))
T3 - AAEEGTETTER
DER=ERABERE -

DA BE EFBENERES
2 DA T R 7 PR A B 0 ]
BRI REBITET

s EEA - EERFE-EBR
I A2 (AN EHE B #eyAE
& ER A BERERTIZH
REHBBE)FFENAA(E

(=K

o  FEEf: ERAF_ERBEA
2 (A RBEERE — RN
AERBARE) A IEER
BERT ARG A BB EN
DAEE » TAIEREAZE
AEMISEIRNEABUR -

. EF-EH  FHRAERTAH
R ASUEFT 2R A NEE °
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

30 FINANCIAL RISK MANAGEMENT AND 30 BEREERAAEEE)
FAIR VALUES (continued)
(e) Fair value measurement (continued) e) AREEE(E)
(i) Financial assets and liabilities measured at () RAAREEFTENEREERES
fair value (continued) (&)
Fair value hierarchy (continued) DB EER ()
The following table presents the Group’s financial TEREVNASBERSHREHEER
assets that are measured at fair value at the end of NARBEFENESRHEE :

each reporting date:

Fair value at
December 31 Fair value measurements as at

2024 December 31, 2024 categorized into
A2024%5F R2024F12 B3I AREE B A EE

1283188 Level 1 Level 2 Level 3
NREE E—ER LR E=ER
RMB’000 RMB’000 RMB’000 RMB’000

ARETT ARETr AR¥Tn AR%Txn

Recurring fair value measurement &% 4 2 R EEE
Assets: B :

Other investments: Z/#% 74 :

- Investment in structured deposit

—REBBIEER 100,000 - 100,000 -
- Investment in an unlisted Partnership Enterprise
—FEMEBEERE 123,399 - - 123,399
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e B RS IR AR MY AT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

30 FINANCIAL RISK MANAGEMENT AND 30 HMKREBERERAAEEGE)
FAIR VALUES (continued)
(¢) Fair value measurement (continued) (e) 2~REEE(E)
(i) Financial assets and liabilities measured at () RAAREEFTENEBREERES
fair value (continued) (#&)
Fair value hierarchy (continued) DB EER ()

Fair value at
December 31, Fair value measurements as at

2025 December 31, 2025 categorized into
74002545 M2025F 12 AN A ABEFEDEE

12A318H Level 1 Level 2 Level 3
AREE E-EBR EEE E=BH
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®TR AR%®Tx ARBT T

Recurring fair value measurement &4 A A EEE
Assets: BFE

Other investments: E1% 4 :

- Investment in an unlisted Partnership Enterprise

—FEmABEERE 201,727 - - 201,727
Financial derivative assets (Note 29)
SRITEBE (MiE29) 774,103 - - 774,103
Liabilities: & :
Redemption liabilities arising from preferred shares

(Note 25)
BEERESNED AR (FiF25) 573,681 - - 573,681
Financial derivative liabilities (Note 29)
SRITERE (29) 1,184,050 - - 1,184,050
During the years ended December 31, 2024 and HZE20244F }2025F12 A31H 1t
2025, there were no transfers between Level 1 FE - F—EFHAFE_EH BT
and Level 2, or transfer into or out of Level 3. The Y NEF = BN EEDE
Group’s policy is to recognize transfers between e REBERERABRELERAE
levels of fair value hierarchy as at the end of each BEREBL SRS ARERERE
reporting period in which they occur. iz o
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e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (continued)

©)

Fair value measurement (continued)

U

Financial assets and liabilities measured at
fair value (continued)

Fair value hierarchy (continued)

Other investments in Level 2 as at December 31,
2024 mainly represented investments in trust
investment schemes, a wealth management
product and structured deposit. The fair value of
these investments was determined by the Group
with reference to the fair value quoted by the trust
companies or bank, that established and managed
the investments (see Note 15), using expected
return rates currently available for instruments
with similar terms, credit risk, remaining terms and
other market data.

The Group invested in an unlisted Partnership
Enterprise in late June 2023 with a consideration
of USD10,409,000 (equivalent to RMB73,870,000).

At December 31, 2024 and 2025, the fair value of
the investment in unlisted Partnership Enterprise
was determined using summation method of cost
approach, based on recent transaction price of the
underlying enterprise invested by this Partnership
Enterprise and the predetermined distribution
mechanism of returns set out in the agreement of
the Partnership Enterprise. This investment was
classified as Level 3 as no observable inputs for
which market data could be used to measure the
fair value. The movement during the year ended
December 31, 2025 in the balance of the Level 3
fair value measurement was attributable to the fair
value adjustment.
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M2023F6 K ' AKEEZE
—XIELEMEELE REA
10,409,000% T (HHER AR
73,870,0007T) °

72024 F [ 2025F12 A31H * 3k
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30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (continued)

(e) Fair value measurement (continued)

U

Financial assets and liabilities measured at
fair value (continued)

Fair value hierarchy (continueq)

Financial derivative assets in Level 3 on
December 31, 2025 represented the lower strike
call option (Note 29). The fair value of financial
derivative assets was determined using binomial
option pricing model with the assistance of an
independent valuer. These assets classified as
Level 3 because of using significant unobservable
market inputs.

Financial derivative liabilities in Level 3 on
December 31, 2025 were embedded derivative
in the Equity Linked Securities (Note 29), which
were measured at their fair value at the end of
each reporting period. The fair value of financial
derivative liabilities was determined using binomial
option pricing model with the assistance of
an independent valuer. These liabilities were
classified as Level 3 because of using significant
unobservable market inputs.

At December 31, 2025, the fair value of redemption
liabilities arising from preferred shares (Note 25)
was determined using the option-pricing method
using unobservable market inputs and then were
classified as Level 3.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BRI - LARET % 25))
30 BREMEERAAEMEE)

(e) DAAEEFEGE)
AREBEFENESHEERERS
(&
RAEEER ()
R2025F12A31H F=BH%
BATHEEE R TRERDRE (M5E
29) c ERMITEBEMNAAEEBEAR
ERAEMBI T - HFAZIER
HETERAET - ARERERXR
TAIBRM TS AR - 8052z
EEERERE=ER -

=
N
N,

&

R2025F12A31H  F=EH=E
BITEABEARERMEES (M
20)FFHBARSTEMT R » %F
TERSHREBRELAEER
2 SRTERENAAEEARE
B HERNHEN T - SRAZIAZE
REBEAGTHESE - ANERAT
BEATABERNMISHAZIE - K
BZEAERERE=ER

MN2025%F12 A31H » BEELRE
EHER AR (ME25) MARE
EARAET A BRMGH ASE
ZHEELETE Wikt EA
EZE®H -
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

30 FINANCIAL RISK MANAGEMENT AND
FAIR VALUES (continued)

(e) Fair value measurement (continued)
(i) Financial assets and liabilities measured at (i)
fair value (continued)
Fair value hierarchy (continued)
The gains and losses arising from the
remeasurement of fair value of other investments,
financial derivative assets and liabilities and
redemption liabilities arising from preferred shares
are respectively included in other net income, other
expenses and changes in fair value of redemption
liabilities in the consolidated statements of profit
or loss.

(ii) Fair values of financial assets and liabilities (i)
carried at other than fair value
The carrying amounts of the Group’s financial
instruments carried at amortized cost are not
materially different from their fair values as
at December 31, 2024 and 2025 because of
the short-term maturities of these financial

instruments.
31 COMMITMENTS 31 &
(@) Capital commitments outstanding as at the end of (a RE

each reporting period presented not provided for
in the financial statements were as follows:

30 BIKEREER

N

~ R EE (E)

¥
S
= =
i
i
o
i

&
K>
&
s
A
XA
i
=

NRIEEER (&)

HAEMTEELMERE - SRITER
ERBBEANRBERRELNED
BENAREEMELEZBE 2
At AR R BaR P E kST
B HpRxMERNEEAAER

WHRAAEBIIERNEBREER
EENAAEE

MRZES TEREHANEIE

B b 2N 55 B LA B SE K AN AT 2R & B
TEMNEREESEHEEN2024F K&
202512 A31 HH AR BET &
ERER -

HEBR SRR RER BT

= ﬂiJ=' TTEARERMT :

As at December 31,
®12 8318

2024 2025

20254

RMB’000
ARBT T

20244

RMB’000
ARBTT

Contracted for construction projects i£:%JE H 2514 557,180 358,971
Authorized but not contracted for construction projects

ERREERTAERIER 76,366 35,268
Total &5t 633,546 394,239
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32 CONTINGENCIES

(@)

The commitment of tax payments

On October 13, 2020, Mingyou Industrial Investment
(Guangzhou) Co., Ltd. (“Mingyou”), being a subsidiary of
the Group’s equity-accounted investee prior to October
27, 2021 and a subsidiary of the Group since October
27, 2021, was set up to acquire the land use right of
a parcel of land and to establish a new headquarters
building for the Group in a district in Guangzhou, the
PRC. In connection with the acquisition of the land use
right and the construction of new headquarter building
by Mingyou, on November 26, 2020, Miniso (Guangzhou)
Co., Ltd. (“MINISO Guangzhou”) entered into a letter
of intent (“the Letter”) with the local government of that
district, whereby MINISO Guangzhou committed to
the local government that the aggregate amount of tax
levies paid by the subsidiaries of MINISO Guangzhou
in that district and Mingyou would be no less than
RMB965,000,000 for a five-year period starting from
January 1, 2021, with RMB160,000,000 for 2021,
RMB175,000,000 for 2022, RMB190,000,000 for 2023,
RMB210,000,000 for 2024 and RMB230,000,000 for
2025. If the above entities fail to meet such commitment,
MINISO Guangzhou will be liable to compensate the
shortfall.

The above entities had met the commitments for the
calendar years of 2021, 2022, 2023, 2024 and 2025.
Therefore, MINISO Guangzhou was not required to
make any compensation to the local government. As
such, no provision has been made in respect of this
matter as at December 31, 2025.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

32 FEEE

(@)

AT ARG

7202010 A13H » REEZERE (&
M)BRATR([BE]) (—FKHR20214F10
B 27 Bl BANE B AR A AR
BERaMEB AR - BR2021410 527
BeKARNEBNIEB AR KL E R
R EMUEE — s L O - R
ZRERANEEF B I AE - 20204F
11A260 @ ZAlER (BMN)BREEA
A ([BBIEM ) Bt & E U EE - Hh (0 4
MR BRBNEHEZE E BT EE]
ERE((EAE]) @ BEAIBEMNRE K
&G - B2021F1 A1 HENTEFEA -
HEIEMNRZERNEB AR XL ESMN
BB SR 4R BE MR A A R 965,000,000
I » 20214 A A R%160,000,0007T
20224 & AR #175,000,0007T + 2023
£ 5 AR#190,000,0007T * 20244F A
AR #210,000,0007T % 2025F B AR
#230,000,0007T ° 0 Lt EREARAEBTT
ZAEH  BEIEMNEREREZSENE
£

FAMEERE BT T 20214 20224 -
20234 - 2024 F [ 2025 F [& F Hy 5
o At - BEIEMNESAE BN X
RERAEE - L - K20255F12 A 31
B - AR BRI BIRFHR AR -
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e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

32 CONTINGENCIES (continued)

(b)

Securities class action

In August 2022, a putative federal securities class action
was filed against the Company and certain officers and
directors, alleging that the Company made misleading
misstatements or omissions regarding its business
operations and financials in violation of the Securities
Act of 1933 and the Securities Exchange Act of 1934.
The action is captioned In re MINISO Group Holding
Limited Securities Litigation, 1:22-cv-09864 (S.D.N.Y.).
Lead plaintiff was appointed in November 2022 and filed
the operative complaint to the court. The company and
other defendants filed a motion to dismiss the complaint,
and the motion was granted by the court in February
2024, with leave to amend. Plaintiffs filed a motion
for reconsideration of the court’s decision, which was
rejected by the court. Plaintiffs filed a further amended
complaint on April 30, 2025. The Company and other
defendants filed a motion to dismiss that complaint,
which was granted by the court on March 31, 2026,
with prejudice. Plaintiffs have until May 1, 2026 to file a
notice to appeal the court decision. As at December 31,
2025, the directors and the Group’s litigation counsel
were still unable to assess the outcome of the action or
reliably estimate the potential losses, if any.
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33 MATERIAL RELATED PARTY
TRANSACTIONS

(@)

Name and relationship with related parties

The table below set forth the major related parties and

their relationships with the Group:

Name of related parties

Elrp s

Mr. Ye Guofu

EHELE

Wow Colour Beauty Guangdong Technology Limited
BREm (ER)RHRER AR

Haydon (Shanghai) Technology Co., Ltd.
BR(E8)REARAR

Guangzhou Chuyunju Catering Service Co., Ltd.
BT REEEERRBEER DR

Guangzhou Chuyunju Catering Management Co., Ltd.
BMNTREEEREEERAF

Henhaohe Tea Guangdong limited (i)
RIFBERR(BER)ERRF()

OasVision International Limited

BB RERARA R

MINISO (Zhaoqing) Industrial Investment Co., Ltd.
FEIER (BER)EXREFRAA

MINISO Lifestyle Nigeria Limited (i)

Add a friend (Guangzhou) Co., Ltd. (formerly known as
MINISO Corporation) (iii)

INfELF & (BN IR B R A F (R84 A1E m AR
AR AR (i)

Multiple Friends (Shanghai) Cultural and Creative
Co., Ltd.

ZERAK (L8) XILEIB AR AT

Vision (Guangdong) Enterprise Management Co., Ltd.

BR(BER)BEEEERAF

Shanghai Kerong Networks Limited

PEmRBERIR AR AR

ACC Super Accessories Shenzhen Technology Limited

A TBEHRIAR AT

ACC Super Accessories International Trade (Shenzhen)

Co., Ltd.
TRREMEIR E S ORI BRAF]
Guangzhou Mingyou Business Development Co., Ltd.
B2 B ERER AT
Guangzhou Mingyou Business Management Co., Ltd.

EMNBEAREEEEARAR

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

33 EXBEEBAIRS

(@) HE BRI R
TRING T EERME T A EAKER
B

Relationship with the Group
EEZRER [ ) A (R

Controlling shareholder

PERRAR R

Under common control of the controlling shareholder
YRR AR HE A

Under common control of the controlling shareholder
PR AR IR R

Under common control of the controlling shareholder
PR AR R S [R]#2E

Under common control of the controlling shareholder
SRR AR HE A

Under common control of the controlling shareholder*
R PEAR AR R L R4 >

Under common control of the controlling shareholder
PR AR ER R

Under common control of the controlling shareholder
PR AR ER S R

Under common control of the controlling shareholder®
PR AR AR L R4 >

Under common control of the controlling shareholder”
R PR AR SR L A I
Under common control of the controlling shareholder

PR AR IR FE R
Under common control of the controlling shareholder
PR AR R S [RI12E
Significantly influenced by the controlling shareholder
RERBRREATE
Significantly influenced by the controlling shareholder
RERRREAZE
Significantly influenced by the controlling shareholder

REBRBRREATE
Significantly influenced by the controlling shareholder
RERRRERTE
Significantly influenced by the controlling shareholder
RERRREATZE

2025F EHiE o BEIEM
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Notes to the Copsolidated Financial Statements
e B TSR R M

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

33 MATERIAL RELATED PARTY 33 EXREHARS (&)

TRANSACTIONS (continued)

(a) pE BRI SRR 5 R R

(%)

(@)

Name and relationship with related parties
(continued)

Name of related parties Relationship with the Group
BN SR E YRR 1R

Elrp s

KOURITEN LIMITED (iv) Subsidiary of an equity-accounted investee of the
Group

REB AR EARNFIRE R AINHMER
Subsidiary of an equity-accounted investee of the
Group

REBE AR EARNERE R FRKMEAF
Subsidiary of an equity-accounted investee of the
Group

REB A EARNFIRE R AINHME AR

An equity-accounted investee of the Group
REE R E AR EIRE R T

An equity-accounted investee of the Group
REE R EARNEIRE QT

An equity-accounted investee of the Group
REBUEREARNEIRE QA

W

KOURITEN HOLDINGS LTD (iv)

Fujian Yuntong Supply Chain Co., Ltd. (v)

BEEZBEHEEARAFWV
MINISO France Travel Retail (vi)

MINISO France Development (vi)

MINISO Winky Italy S.r.L. (vii)

Notes:

()  As of September 6, 2022, Henhaohe Tea Guangdong () EHZE2022F9F6H  RIFBHER(E

(ii)

Limited experienced a change in its shareholding
structure. The entity was no longer under the common
control of the controlling shareholder since then and
therefore was no longer classified as a related party of
the Group. The transactions between the Group and
Henhaohe Tea Guangdong Limited before September
6, 2022 were included in Notes 33(b) and 33(c),
respectively.

As of November 29, 2024, MINISO Lifestyle Nigeria
Limited entered into a termination agreement for the
intellectual property license, sales, and distribution
framework. The entity was no longer under the common
control of the controlling shareholder since then and
therefore was no longer classified as a related party of
the Group. The transactions between the Group and
MINISO Lifestyle Nigeria Limited before November 29,
2024 and the balances with MINISO Lifestyle Nigeria
Limited as at December 31, 2024 were included in Notes
33(b) and 33(c), respectively.
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25 BB SRR AN SRR
B AEBEBERIBRK(ER)AR
ARA2022F9 A6H Z AR 55 5
BT EE33(b) }2.33(c) °

#HZE202411 5298 * MINISO Lifestyle
Nigeria Limited it AsREE A - SHE
RAHIERER TRIEHZ - B%A
B ZERBTEIERREMLRE
Bl - E T B EE AN S B
75 o ANEE EMINISO Lifestyle Nigeria
Limited 2024411 A29 B Z BT
AR 2024412 431 HEMINISO
Lifestyle Nigeria Limitedf45&: + 9 5l
BT EE33(b) }2.33(c) °



Notes to the Consolidated Financial Statements

33 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

(@)

Name and relationship with related parties
(continued)

(il

(vi)

As of November 29, 2024, Add a friend (Guangzhou) Co.,
Ltd. experienced a change in its shareholding structure.
The entity was no longer under the common control
of the controlling shareholder since then and therefore
was no longer classified as a related party of the Group.
The transactions between the Group and Add a friend
(Guangzhou) Co., Ltd. before November 29, 2024 were
included in Notes 33(b) and 33(c), respectively.

On October 26, 2023, the Group invested in the parent
company of KOURITEN LIMITED and acquired 25% of
its interest. KOURITEN LIMITED became a subsidiary of
an equity accounted investee of the Group since then.
The transactions between the Group and KOURITEN
LIMITED since October 26, 2023 and the balances
with KOURITEN LIMITED as at December 31, 2023,
2024 and 2025 were included in Notes 33(b) and 33(c),
respectively.

On February 7 2025, the Group invested in the parent
company of Fujian Yuntong Supply Chain Co., Ltd.
and acquired 29.4% of its interest. Fujian Yuntong
Supply Chain Co., Ltd. became a subsidiary of an
equity accounted investee of the Group since then. The
transactions between the Group and Fujian Yuntong
Supply Chain Co., Ltd. since February 7 2025 and the
balances with Fujian Yuntong Supply Chain Co., Ltd. as
at December 31, 2025 were included in Notes 33(b) and
33(c), respectively.

On July 17, 2025, the Group acquired a 100% interest
in MINISO France, the shareholder of MINISO France
Travel Retail and MINISO France Development (see
Note 28(a)), and simultaneously acquired a 50% interest
in MINISO France Travel Retail and a 10% interest in
MINISO France Development. As a result, both entities
became equity-accounted investees of the Group from
that date. All related transactions and balances as at
December 31, 2025, were included in Notes 33(b) and
33(c), respectively.

e IR AR MR

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

33 EXEBALRS (&)

() HHEBEIUKEEESNBEER

(48)

@iy #HZE20249118298 @ MEFK (E
M) AR 15 78 BR A B B9 AR 48 A5 4 25 A
B it ZEBTBIZERREE
BES - AT EESEEAREENHE
Bt o AEBEEMELT R (BEM) ARG
BRAAN2024511 A29H Z AT
55 B KT 533(b) &2 33(c) °

(iv) 7 2023F10A268 @ AE@EEE
KOURITEN LIMITEDH& AT - Ui
H25% Mz o 81t * KOURITEN
LIMITED A& 7~ & @ DA #E 2555 A BR A9
WIRBERNF - AEBEKOURITEN
LIMITED 52023410 A26 HiEHXZ 5
R 220234 ~ 20244 2202512 A
31 HEKOURITEN LIMITEDEY 45645
RIE B 7E33(b) }233(c) °

(v) H2025%2A7H  AEEKRERES
BHEREBRARZEARWEEE
29.4% [ - Bt - BETWAERE
RN AR AR EERAERE AR
JERNBZMBAR - AEEBRERE
BEEEER AR E202562 A7H A
AR5 » AKIA2025412 A31 H
RETREERER QTN - DAl
K EE33(b) ]2 33(c) °

(v M20254¢7H17H  KEBWET
MINISO France(EIMINISO France Travel
Retail &2 MINISO France Development
Z R #I100% #2E (R H15E28(a)) -
7[R B U EE T MINISO France Travel
Retail #150% # 7 &2 MINISO France
Development®10%#Ea © FHitt © B
ZARE  ZMEEEEK RS B iRiE
AEABRB IR E QR - FTAR2025
F12 831 B 2R 5 RESRE 25
B M 7E33(b) &233(c) °
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Notes to the Consolidated Financial Statements

e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

33 MATERIAL RELATED PARTY 33 EXBHMAIRS (&)
TRANSACTIONS (continued)
(@) Name and relationship with related parties @@ MHAEUKRERES WEEEFR
(continued) (#&)
(vij)  On July 20, 2024, the Group invested in MINISO Winky (vii) 7202457 A20H @ AEEKZEMINISO
Italy S.r.l. and acquired 49% of its interest. MINISO Winky lItaly S.r.l. = UWEEE49% Ky
Winky ltaly S.r.l. became an equity accounted investee 7 o Bt © MINISO Winky Italy S.r.l.
of the Group since then. The transactions between the AAEENEREARNFEIRERD
Group and MINISO Winky ltaly S.r.l. since July 20, 2024 Al o AEBEEMINISO Winky ltaly
and the balances with MINISO Winky Italy S.r.l. as at S.rl.B202457 A20 BN 5 K
December 31, 2024 were included in Notes 33(b) and 72024412 A31 HEMINISO Winky
33(c), respectively. On May 19, 2025, the Group acquired Italy S.r.l. B & &85 BI#k 7 Fi 5E33(b)
the remaining 51% interest in MINISO Winky Italy S.r.l., 33(c) » H2025F5 7198 + REE
and became wholly-owned subsidiaries of the Group UGB T MINISO Winky Italy S.r.l.g2
since then (see Note 28(a)). 51% K - BULZARIKAREE

B2 EKE AR (RHE28()) °

(b) Transactions with related parties (b) EARFEEF IR S
(i) Key management personnel compensation (i) FAREEASHH
Key management personnel compensation FAREEABHMEEATAR

comprised the following:

For the For the

year ended year ended

December 31, December 31,

2024 2025

HE20244F HZ2025%F

12A31BIEFE 12A31BLEE

RMB’000 RMB’000

AREBTT ARYET T

Short-term employee benefits 52 £ 8 T 2 F 10,510 11,335
Equity-settled share-based payment expenses (Note 27)

R A BRI D TR (FiiF27) 6,368 24,126

16,878 35,461
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Notes to the Consolidated Financial Statements
e B RS IR AR MY AT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

33 MATERIAL RELATED PARTY 33 EXNEEARE (&)

TRANSACTIONS (continued)

(b)

Transactions with related parties (continued)
(ii) Other transactions with related parties

Sales of products E M5 &

(b)

EHEAREE T IR S (58)
(i) HEBEHAINEMRS

For the

year ended
December 31,
2024

H E20244F
12 A31 B ILEE
RMB’000
ARET T

For the

year ended
December 31,
2025
HZ2025%

12831 HLLEE

RMB’000
AR T T

— MINISO Lifestyle Nigeria Limited 15,743 -

— MINISO (Zhaoqing) Industrial Investment Co., Ltd.

—ZEBR (BR)EXREBRAF] 5,556 -

— Wow Colour Beauty Guangdong Technology Limited

—EBREM(BER)RRERAR 3 29

— KOURITEN LIMITED 78,662 136,846

— MINISO Winky ltaly S.r.l. 5,581 43,411

— MINISO France Travel Retail - 12,747

— MINISO France Development - 750

— Fujian Yuntong Supply Chain Co., Ltd.

—RREERHEEERAR - 745

Provision of information technology support and consulting services

TS BB S 5 A A AR 7S

— Haydon (Shanghai) Technology Co., Ltd. (i)

—BR (LB REARRF() 50 -

— Wow Colour Beauty Guangdong Technology Limited (i)

—EREMm (ER)RERERAF() 3,002 666

— ACC Super Accessories Shenzhen Technology Limited (i)

— RINTH AR AR B A IR 2 R (1) 81 -

— Vision (Guangdong) Enterprise Management Co., Ltd. (i)

—RA(BER)CEEBRBRAA() - 1,892

License fee income #IEEW A

— KOURITEN LIMITED 4,138 5,817

— MINISO France Travel Retail - 2,114

— MINISO France Development - 91
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Notes to the Consolidated Financial Statements

e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

33 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

(b)

Transactions with related parties (continued)

(ii) Other transactions with related parties
(continued)

Purchase of products 2 216

— Shanghai Kerong Networks Limited

— LBTRERRRBER AR

— Wow Colour Beauty Guangdong Technology Limited (iv)
— BRI (ER)BHRAR AT (v)

— Add a friend (Guangzhou) Co., Ltd.

— IELF R (BN RDBR AR

33 EXBEEHARS (&)

(b)

BRI S (4E)
(i) EERAEEAMEMRS (&)

For the

year ended
December 31,
2024

HE2024%5
12A31BILFE
RMB’000
AREF T

2,416

102

80

For the

year ended
December 31,
2025
HZE20256

12A31HLEEFE

RMB’000
ARBT T

430

542

Purchase of catering services £i% & s R7%
— Guangzhou Chuyunju Catering Management Co., Ltd.
—BINTEEEEREEARAA

7,637

7,825

Rental and related expenses & N #8E H x

— Guangzhou Mingyou Business Development Co., Ltd. (i)
— BB ERBERAR QA

— MINISO (Zhaoqing) Industrial Investment Co., Ltd.
—ZEIER (BB EXREBRAA

8,016

5,785

1,987

2,317

— MINISO (Zhaoqing) Industrial Investment Co., Ltd. (i)
—HelEm (EE)EXREBR QA

43,417

58,627

Payment of rental deposits X (&% &
— MINISO (Zhaoqing) Industrial Investment Co., Ltd. (ii)
—ZEBm (EE)EFKRER/R AR

5,947

5,831

Loan provided to IR & F
— MINISO Winky ltaly S.r.l.

19,681

27,253
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Notes to the Consolidated Financial Statements

33 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

(b) Transactions with related parties (continued)

(ii)

Other transactions with related parties
(continued)
Notes:

@

(ii)

(i)

(iv)

Pursuant to the information technology support
and consulting services agreements entered
into between the Group and Haydon (Shanghai)
Technology Co., Ltd., Wow Colour Beauty
Guangdong Technology Limited, ACC Super
Accessories Shenzhen Technology Limited,
Henhaohe Tea Guangdong Limited and Vision
(Guangdong) Enterprise Management Co., Ltd., the
Group provided business management systems
deployment and support services to these entities
during the years ended December 31, 2024 and
2025.

The Group entered into lease agreements with
MINISO (Zhaoging) Industrial Investment Co., Ltd.
for lease of properties for storage of inventories
and employee dormitories with fixed lease
payments for two to five years.

During the years ended December 31, 2024
and 2025, the Group recognized right-of-use
assets and lease liabilities of RMB64,741,000
and RMB97,337,000 respectively at the
commencement dates of these new leases.

In January 2024, the Group entered into a twelve-
month lease agreement with fixed lease payments
in respect of a property for store operation with
Guangzhou Mingyou Business Development Co.,
Ltd. Total rental and related expenses incurred
in connection with the lease of this property
during the years ended December 31, 2024 and
2025 were RMB8,016,000 and RMB1,987,000,
respectively.

The related party transactions in respect of
purchases of products from Wow Colour Beauty
Guangdong Technology Limited above also
constitute continuing connected transactions as
defined in Chapter 14A of the Listing Rules.

an\ = J.t%%#&%%ﬁﬁ

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

33 EXEBALRS (&)

(b)

BRI S (&)
EHRBLHNEMRS (&)

(ii)

IS

(i)

(ii)

(il

(iv)

HZE20244 202512 A31H
LHFE - BREASEEZRE (L
REARAR - @REM(E
%)ﬂtﬁzﬁﬁ&"* I TH B AR
B ER AR - RITBEZER
(BER)ARA T&%@(F‘%)ﬁ
¥EB R AR/ Bl
S REARG W - AEERE
ZEBRRBEEBEERGHE
RS RRF o

REBEZAER(EE
REBRABIFILHEHZE
HEMHEANFE E’quﬁ&,@\l
BE  BEHENRAMEER
E o

)F‘%

HZE20244 202512 A31H
LEFE - AEERZSHHERH
HESEREAEEERTEES
BERED R A ARKEG64,741,000
TR AR#97,337,0007T °

R2024F1 A+ AEEREPYEE
EHE—RYE  mENEBER
BERABR ARG IEEHS
MAERE  BA+=
HZE20244 202512 A31H
LtFE DEREELNES
kAR RE S AARE
8,016,0007T &2 A K #1,987,000
=c

bty K e RStk (R BH
BRARRBEROEBRS
TMBRC ETARA) F 14A BT
SERNREMBRS
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Notes to the Consolidated Financial Statements

e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

33 MATERIAL RELATED PARTY 33 EXNEEARE (&)
TRANSACTIONS (continued)

(©

Balances with related parties (c) EEEEEH AVEEER

As at December 31,
R12A31H8

2024

20244

RMB’000
ARETT

Trade related: & 5 1HF3 :
Included in non-current trade and other receivables from related parties:

BEEERREELNIEREE SN E A ERES
- MINISO (Zhaoging) Industrial Investment Co., Ltd.

2025
2025F
RMB’000
AR®ETR

—REIER (R EXREARLT 16,708 15,575

Included in current trade and other receivables from related parties:

BREETEUBHENRDHEZ NHEBERRES

- Haydon (Shanghai) Technology Co., Ltd.

—BR (8 RRERRE 53 -

- Wow Colour Beauty Guangdong Technology Limited

—EREH(BER)MRARLQF 899 78

- ACC Super Accessories Shenzhen Technology Limited

— Ry R R AR 688 673

- MINISO Lifestyle Nigeria Limited 786 -

- MINISO (Zhaoqing) Industrial Investment Co., Ltd.

—ZRIEMm (ER)EXREAR LA 6,271 17,978

- Guangzhou Mingyou Business Development Co., Ltd.

—BEMNRERBERERAR 3,173 -

- Guangzhou Mingyou Business Management Co., Ltd.

—BMNEERREEEEARAR 1,000 1,000

- KOURITEN LIMITED 12,629 17,778

- MINISO France Travel Retail - 12,629

- MINISO France Development - 479

- Multiple Friends (Shanghai) Cultural and Creative Co., Ltd.

— SRR (L&) XMLAIBEAR AR - 362

- Vision (Guangdong) Enterprise Management Co., Ltd.

—RA(BR)EFERERAA - 659
25,499 51,636
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Notes to the Consolidated Financial Statements

33 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

(©

Balances with related parties (continued)

e B WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

33 EXEBLRS (B)
(c) CEHBFEE R WVAEER (BB)
As at December 31,

K12 4318
2024 2025

20244 20254
RMB’000 RMB’000

Included in trade and other payables to related parties:

BREEECEBRLNE S MEMELSRES
- Shanghai Kerong Networks Limited

ARETTT ARBT R

— FETRERRIRAER LT 162 100

- Wow Colour Beauty Guangdong Technology Limited

—BRAEM (BR)RMBRERAR 51 3

- ACC Super Accessories Shenzhen Technology Limited

— R BB R A R A 9 -

- Guangzhou Chuyunju Catering Service Co., Ltd.

—BNTREEEFREARAR] 4,204 -

- Guangzhou Chuyunju Catering Management Co., Ltd.

—BNTREEEERERERAR 2,072 2,029

- Guangzhou Mingyou Business Development Co., Ltd.

—BENEZERBERERLAT 83 44

- MINISO (Zhaoging) Industrial Investment Co., Ltd.

—ZEIBm (BE)EXREERAA 542 -

- KOURITEN LIMITED 1,000 1,014

- MINISO France Travel Retail - 5,230

- MINISO France Development - 414
8,123 8,834

Included in lease liabilities due to related parties:

BREEEMGEBENEERED

- MINISO (Zhaoqing) Industrial Investment Co., Ltd.

—ZEIEm (EE)EXREFRATA] 104,097 128,531
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

33 MATERIAL RELATED PARTY 33 EXBHMAERS (&)
TRANSACTIONS (continued)
(c) Balances with related parties (continued) (c) EHEEEERMVAEER (BE)

As at December 31,
R12A31H
2024 2025

20244 20255

RMB’000 RMB’000
ARETTT ARBT T

Included in contract liabilities due to related parties:

BREEMGBBAINGHRED

- MINISO Lifestyle Nigeria Limited 4,850 -

- MINISO Winky ltaly S.r.I. 1,115 -

- Wow Colour Beauty Guangdong Technology Limited

—EBRER(BR)MRERAR - 3

- KOURITEN LIMITED - 1,951
5,965 1,954

Non-trade related: 3% 5 1HE3 :

Included in current trade and other receivables from related parties:

BREEEVEABKTNREE SN EtERGRED :

- MINISO Winky ltaly S.r.l. 19,925 -
— KOURITEN HOLDINGS LTD - 26,416

19,925 26,416
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34 COMPANY LEVEL FINANCIAL

INFORMATION

The following presents condensed parent company financial

information of the Group.

()  Condensed statements of profit or loss

AN
I%IT\I:I

Notes to the Consolidated Financial Statement§
B &R TR M =T

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

34 AT E@EMBER

AT RAEERRRNBBRITBER -

() MERHEREER

For the For the
year ended year ended
December 31, December 31,
2024 2025
HE20244F H E2025%
128318 LLFE 12A31ALLFE
RMB’000 RMB’000
AREFTT AR¥ET T

Other income E AU A 12,719 5,539
General and administrative expenses — % & 1T 5% (20,138) (14,582)
Other net (loss)/income EAth)F (E518) U A (554) 63,113
Operating (loss)/income &% (E518) /A (7,973) 54,070
Finance income/(costs) B %W A~ (B A) 8,750 (160,205)
Other expenses E b > - (70,332)
Profit/(loss) before taxation A1 58, (&i8) 777 (176,467)
Income tax expense FT{5Hi5 2 = (1,543)
Profit/(loss) for the year £ A XIE,~ (&#E) 777 (178,010)
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Notes to the Consolidated Financial Statements

e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

34 COMPANY LEVEL FINANCIAL 34 ARIEENBER (B
INFORMATION (continued)
(i) Condensed statements of profit or loss and other (iy EPEEZEREMEERER

comprehensive income

For the For the

year ended year ended
December 31, December 31,
2024 2025

H E20244F HZE 202545
12A31BILFE 1283181t EE
RMB’000 RMB’000
ARET T ARET T

Profit/(loss) for the year £ R FE, (E5i8) 777 (178,010)

ltems that may be reclassified subsequently to profit or loss:
BelRIEEF D B R EHRIAR ¢
Exchange differences on translation of financial statements of the
Company
BMEARR RV BERRAOE N ZHE 36,184 1,584

Other comprehensive income for the year

FREMZEKE 36,184 1,584

Total comprehensive income/(loss) for the year

FRHMEEKE (R85 36,961 (176,426)
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Notes to the Consolidated Financial Statements
e B RS IR AR MY AT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

34 COMPANY LEVEL FINANCIAL 34 ARIEENKER (&
INFORMATION (continued)
(i) Condensed statements of financial position (i) FHEAEEEAR R R

As at December 31,
W12 A31H

2024 2025

20244 20254

Note RMB’000 RMB’000
P ARETT ARBT T

ASSETS BE&
Non-current assets FERENEE
Investments in subsidiaries T B A TIH1R &

- Cost-accounted investments in subsidiaries — {8 A Rk Az E & 2,288,729 3,460,965
- Amounts due from subsidiaries — & U E A )78 723,420 1,006,137
Financial derivative assets & gifT4E E&E - 774,103
3,012,149 5,241,205
Current assets R E1EE
Other receivables £ ftb & Y 5k TE 4,094 215
Cash and cash equivalents 38 & 38 & & (BY) 8,706 2,036,747
12,800 2,036,962
Total assets EEHAZE 3,024,949 7,278,167
EQUITY #&%
Share capital A&7 26(a) 94 94
Additional paid-in capital & &~ & 26(a) 4,686,201 2,908,972
Other reserves Efthf# (1,290,819) 403,687
Accumulated losses 251 /&8 (689,124) (867,134)
Total equity FE#R 4 %8 2,706,352 2,445,619

LIABILITIES & &
Non-current liabilities 3R B & &

Loans and borrowings & 7% & f& 3% = 2,406,744
Financial derivative liabilities {14 B 1& - 1,184,050
= 3,590,794

Current liabilities R E) & &

Other payables H ftb (S F I8 313,221 1,241,754
Deferred income JEFEY 25 5,376 -
318,597 1,241,754
Total liabilities & 4% 318,597 4,832,548
Total equity and liabilities #Ez= &k & SH4 % 3,024,949 7,278,167
Ye Guofu Xu Lili HEE TRERER
Executive Director and Chairman Independent director WITESRER BIESE
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e PR WK

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

34 COMPANY LEVEL FINANCIAL 34 RFEIEEUBER (&
INFORMATION (continued)
(iv) Condensed statements of changes in equity (v) FERREmSER

Attributable to equity shareholders of the Company

Addtional
Share paid-in Treasury payment  Translation Other  Accumulated

capital shares reserve reserve reserve losses
i

g
RMB'000 RMBOO0  RMB'00O RMBI000  RMBI00O
AREFL  ARETT ARETT ARETR ARETn ARETT ARETT ARETR
Note26()  Note26(a) Note26(b)(v) Note 26(b)(ii) Note 26(b)fi)
Wisosla)  KiEoela)  MisEoel)y)  MiEE2e()i)  FiEE2e())

Balance at January 1, 2024
R202451 A1 A ML 9% 6333584  (157611) 3745 293832  (1541546)  (689,901) 4,242,198

Changes in equity for the year ended
December 31,2024
HZ04F12A31 BLEENER ST

Proft for the year & A - - - - - - m m
Other comprehensive income for the year
EREM2ENE = = = = 36,184 = = 36,184

Total comprehensive income for the year
ERrENGLE - - - - 3,184 - m 36,961

Dividend declared and paid to equity

shareholders of the Company
BEREXATAATERRRNRE 26(d) - (1,244.051) - - - - - (1,244,251)
Exercise of options and subscription of restricted

share units
fTRERERZER BRI B pl - 649 - - - - - 649
Repurchase of shares @7 26(b)(v) - (330221) - - = - (330220)
Cancellation of shares 73 (7 26(a)v) (1) (03,781 403,782 - - = = =
Equity settled share-based transactions
NEREENRIINR S - - - 1016 - - - 1016

Balance at December 31, 2024
R2024F 12531 AT SR 9 4,686,201 (84,050) 4,761 330,016  (1,541,546)  (689,124) 2,706,352
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e B RS IR AR MY AT

(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

34 COMPANY LEVEL FINANCIAL 34 QFEENKER (&
INFORMATION (continued)
(iv) Condensed statements of changes in equity (iv) FSEREZREER (&)

(continued)

Attributable to equity shareholders of the Company
BRMAANEERF
Additional Share-based
Share paidin  Treasury  Call option payment  Translation Other Accumulated
capital capital shares  on equity reserve reserve reserve losses

B JRtARE
B &3DR WHERE

RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
AEETR ARBTn ARKTR ARMTR ARBTn ARKTR ARMTR ARETn ARKTR
Notes Note26(a) Note 26(a) Note 26(b)(v) Note 26(0)(ii) Note 26(v)(ii
Wik W) Wil W26k Hiskoob)(ii)  Mzk26b)li)

Balance at January 1, 2025 202551 A1 ARG 94 4,686,201 (84,050) - 4761 330016  (1,541,546)  (669,124) 2,706,352

Changes i equity for the year ended
December 31, 2025
BE5F12R0 RILEENERET

Loss for the year EREE - - - - - - - (118010)  (178,010)
Other comprehensive income for the year
ERERZELE - - - - - 1,584 - -1

Total comprehensive income/{loss) for the year
ER2ENG/ (BR)EE - - - - - 15 - (118010)  (176426)

Dividend declared and paid to equity shareholders of

the Company

BERLAFAATERRFNRE 26(d) - (1,357,749) - - - - - - (1,357,49)
Issuance of shares in respect of vesting of restricted

share units

HEBRBHRNBLE R 26(a)) 4 - - - - - - - +
Exercise of options and subscription of restricted

share units

fERERAERHRAE o 4 303 - - - - - - 303
Recognization of Upper-strike call option

ERLRERE 2 - - - 65 - - - - 6507
Repurchase of shares @& 26(o)(y) - - (549.287) - - - - - (549.287)
Cancellation of shares z¥44% 17 26(a)(v) S (MO784) 419784 - - - - - -
Equity settled share-based transactions

WERGENROZ AR il - - - - 1,171,664 - - - 1,171,664
Balance at December 31, 2025

2025512531 AER 9 2008072 (13503 650711 1176425 331,600 (1,541546)  (867,134) 2445619
Note: BfaE -

* The amount was less than RMB1,000. * RN ARE1,0007T °
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

34 COMPANY LEVEL FINANCIAL 34 ARIEENBER (B
INFORMATION (continued)
(v) Condensed statements of cash flows (v) FEEHRERER
For the For the
year ended year ended
December 31, December 31,
2024 2025
HZE2024%F B Z2025F
12A31BIEFE 12A31BLEE
RMB’000 RMB’000
AREBTT ARYET T
Net cash used in operating activities £ & E B FT IR &% 50 (19,192) (11,661)
Net cash from/(used in) investing activities
REBBAE(FTR)REFH 932,096 (220,726)
Net cash (used in)/from financing activities
MEEE (PTA)FriEReFE (1,276,775) 2,283,638

Net (decrease)/increase in cash and cash equivalents

ReRRSEFEY ORD) EnFEE (363,871) 2,051,251
Cash and cash equivalents at beginning of the year

FNHRE LIREFED 372,459 8,706
Effect of movements in exchange rates on cash held

MEXFEBEMFR ST E 118 23,210

Cash and cash equivalents at end of the year

FRAG KRS EFEY 8,706 2,036,747
35 NON-ADJUSTING EVENTS AFTER THE 35 HEHRFAREIR
REPORTING PERIOD
There were no significant events for which disclosures or BRI EE26(d) PR 2 BB E RSN © 2025412
adjustments are required after December 31, 2025, except for AB1B 2R EBAETHRBEXHARZIEARS

the dividend declaration disclosed in Note 26(d). A e
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

36 AMENDMENTS AND NEW STANDARDS 36 © ZM{E e RAEMMWIEET RFTZER

ISSUED BUT NOT YET EFFECTIVE

The Group has not applied the following new and amended
IFRS Accounting Standards, that have been issued but are

not yet effective, in these financial statements. The Group AR o REBENZ ST NS FTBIBR 1 75
intends to apply these new and amended IFRS Accounting wME S ER AR (@A) -
Standards, if applicable, when they become effective.

AEEW ERZEV B RET A TIIC B
BRARERZHE] RAEIETERM R E S5t

IFRS 18
(BB B S 2RI 1857

IFRS 19 and its amendments
CEIBR BT3RS 2RI ) 51957 R E(EE]

Amendments to IFRS 9 and IFRS 7

(BIRAH 3RS 2R £ 957 K
(BRI R E LR F7RIEFT

Amendments to IFRS 9 and IFRS 7
(R TR ZERI]) 95k K
(BB RS 3RS 2ERI) EB7 5785

Amendments to IFRS 10 and IAS 28

(BBHBHEER) H10RR
(BB @PER) B85 53T

Amendments to IAS 21

Presentation and Disclosure in Financial Statements?

I T 50 7 B9 5 3R R 7 752

Subsidiaries without Public Accountability: Disclosures’

HRARZAETRE L A - HFE?

Amendments to the Classification and Measurement of
Financial Instruments’

He@MT A7 HR T EBAIEET

Contracts Referencing Nature-dependent Electricity’
HRACFEEARBERII B RIS

Sale or Contribution of Assets between an Investor and
its Associate or Joint Venturée®

REFHABE NS ELFEZFHEELEHTE®

Translation to a Hyperinflationary Presentation Currency?

(BIFREFHERI) 2157 1EFT WE BB LB LR IRAST 1535 & 2

Annual Improvements to IFRS Accounting Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7'
Standards - Volume 11

BRI G E S ERIFEECE - F 115 (BRI R 2B R 195~ (EIBRRI B #R & 2ER)) ZE 75
(BRI T 2R B 2B R ) B 9955 ~ (BEIRRAI T3 & 2ER)) 1055 K
(B2 2ER)) E7HME55T

1 Effective for annual periods beginning on or after January 1, 1 7202641 A1 Bk 2 ARIAKFE HBER
2026

2 Effective for annual/reporting periods beginning on or after 2 2027F1 A1 Bk 2 & FRIANEE R H
January 1, 2027 S

3 No mandatory effective date yet determined but available for 3 A A TE SR I AE 2 E B - (B AR AR
adoption
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FBIBLBASN - UARBFTTRS)

36 AMENDMENTS AND NEW STANDARDS 36 CEM{E I REMIERT RHEL
ISSUED BUT NOT YET EFFECTIVE (48)
(continued)
The Group is in the process of making an assessment of RNEBE B AT ERHAE L] RS ERIR E
the impact of these new and amended standards upon RIERRFIES R E - (BRI IS 2R
initial application. IFRS 18 introduces new requirements for F1BR B R KRNI MSIA T FHEE - BIE
presentation within the statement of profit or loss, including BEMEBET M NET - BREABEERANME
specified totals and subtotals. Entities are required to classify WARZHSBEEUT R —  K&ES -
all income and expenses within the statement of profit or REEE MERD - FIEHRKIEEE - I
loss into one of the five categories: operating, investing, B3| RN IEETE & A/ NET o s 2R TR E KA
financing, income taxes and discontinued operations and to AR HBEEREERTNENIER UMK E
present two new defined subtotals. It also requires disclosure KHAE 42 B4R D 1R T AR E  TEERRTARE S %2
of management-defined performance measures in a note BAREEES RN N RAEETBEN
and introduces new requirements for aggregation and BHRER - BEBH - NEERBZENIRE
disaggregation of financial information. The new requirements 1ERTERIN AR A ge I R R B A48 & SR R B 75
are expected to impact the Group’s presentation of the RRELEEANTZE -

statement of profit or loss and disclosures of the Group’s
financial performance. So far, the Group considers that the
new and revised standards are unlikely to have a significant
impact on the Group’s results of operations and financial
position.
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(Expressed in thousands of Renminbi, unless otherwise indicated)

(BR4FRIBLBASN - UARBTF TR

37 DIRECTORS’ EMOLUMENTS 37 EEM=
Directors’ emoluments disclosed pursuant to the Rules RIB(CEBBR MBS EMAA) - FE(AT
Governing the Listing of Securities on the Hong Kong Stock 15191 £5383(1)(a) * (b) ~ () R ()IEIA KA F]
Exchange, Section 383(1)(a), (b), (c) and (f) of the Hong (FEEEFmER)RA) F2EENES
Kong Companies Ordinance and Part 2 of the Companies e -

(Disclosure of Information about Benefits of Directors)
Regulation, is as follows:

For the year ended December 31, 2024
HZ2024F12A31ALEE

Salaries,
allowances Retirement  Equity-settled
and other  Discretionary scheme  share-based

Directors’ fees bonuses  contributions
RiRE
[Nl SRR
RMB'’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT AREFTT ARETT AEBTT AREFT

Executive director {725
Mr. Ye Guofu EEIE %4 = 2,683 764 35 = 3,482

Independent directors B &%

Ms. Xu Lili #3238 4+ 1,067 - - - - 1,067
Mr. Zhu Yonghua &2 & - - - - 1,120 1,120
Mr. Wang Yongping Tk F5t £ 1,067 - - - - 1,067

2,134 2,683 764 35 1,120 6,736

For the year ended December 31, 2025
BE2025F12A31 BILEE
Salaries,

allowances Retirement  Equity-settled
and other  Discretionary scheme  share-based

Directors’ fees benefits bonuses contributions payments
0e 2R Bie NEREHE
MEAEF BiETEAL STEIMR R
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARET T ARET T ARET T ARETR ARET T ARET T

Executive director I{TES

Mr. Ye Guofu XEE 4 - 3,517 758 38 - 4,313

Independent directors By E%

Ms. Xu Lili 1738584 + 1,072 - - - - 1,072

Mr. Zhu Yonghua k4 216 - - - 420 636

Mr. Wang Yongping £k F55 4 1,072 - - - - 1,072
2,360 3,517 758 38 420 7,093

There was no arrangement under which a director or the chief FRI RS F I TRAEFNE LR BREEM

executive waived or agreed to waive any remuneration during Bz 2k

the year.
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(BR4FBIBLBASN - UARBFTTRS)

38 INDIVIDUALS WITH HIGHEST 38 EEFHMAL
EMOLUMENTS
For the year ended December 31, 2024, one of the five ﬁ§2024¢12531 HIFEE - ES%%%—%
individuals with the highest emoluments was a director, and A LHh1BeES - BEFHMENEI7THE
his remuneration is disclosed in Note 37. = e
For the year ended December 31, 2025, none of the five ﬁ§2025¢j2ﬂ31 HIEFRE - 5% & % B
highest-paid individuals was a director, and therefore no ATHHEEE AU ARRSHFME LH
director’s remuneration was included in the top five paid ABBEMESOHMN -
employees.
Highest paid employees who are not directors of the ARRFFEFNRRFHETMT -

Company are as follows:

For the For the
year ended year ended
December 31, December 31,
2024 2025
HE20244 #HZE20255
12431 LLFE 12HA31 B ILEE
RMB’000 RMB’000
AREFIT AR¥ET T
Salaries, allowances and other benefits & ~ 2B M E A 1E 7] 7,804 6,931
Discretionary bonuses E15 AT 2,484 2,820
Retirement scheme contributions (BRI 5% 122 171
Equity-settled share-based payment LA a5 4% & A 15 S 1+ 7,007 165,747
17,417 175,669

The emoluments of the above individuals with the highest LiisEmEFMA TN SSEELLNT

emoluments are within the following bands:

For the For the

year ended year ended

December 31, December 31,

2024 2025

HZE 20244 B Z2025%F

12A31HLEFE 12A31BLEE

Number of Number of

individuals individuals

A AE

Nil to HKD5,000,000 & %5,000,000/% 7T 2 -
HKD5,000,001 to HKD10,000,000 5,000,001 7T = 10,000,000,5 7T 2 2
HKD10,000,001 to HKD15,000,000 10,000,001& T4 15,000,000/% 7T = -
HKD25,000,001 to HKD30,000,000 25,000,001 87T 230,000,000/ 7T - 2
HKD120,000,001 to HKD125,000,000 120,000,001 % T4 125,000,000,5 7T - 1
4 5
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“2020 Share Incentive Plan”

[ 2020 5 R ADE A=+ & |

“ADS(S)”
[XEFER]

“Articles of Association”
[HSZERAA

“associate(s)”

[BREA

“Audit Committee”

(B EEE ]

“Authorised Representative”

[RERR]

“Board”
[EEg

lleI”
[KEEEAES

“China” or “the PRC”
[FRE

“Companies Ordinance”

[(AaFH)

“Company”, “we”, “us”, or “our”

[RAF] - [RAIRBRIER]

“Compensation Committee”

[FHEES ]

Definitions

the share incentive plan our Company adopted in September 2020, as
amended from time to time

KA BIR202049 A SRR B Bh AT &) (ETRHERT)

American Depositary Shares, each of which represents four Shares

XBFRER - B REEFERARILBRARD

the articles of association of the Company, as amended from time to time
ANRBEERAR (BREHERT)

has the meaning ascribed to it under the Listing Rules

BBCEMARAD BT & AR HE

the audit committee of the Board

EXgETLRBe

the authorised representative under Rule 3.05 of the Listing Rules

CEMRRI) 3.05 R E HRERER

the board of Directors

S

British Virgin Islands
REERRES

the People’s Republic of China
i AR HAE

Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

850 F 622 F( A AHER) GENEHER] ~ #FEsAE 77 &K

MINISO Group Holding Limited (& &1E & BEE AR BR A 7)), a company
with limited liability incorporated in the Cayman Islands on January 7, 2020
ZREREEERAERAR - —KN2020F1 A7 EHSHSEMKINE
REEAA

the compensation committee of the Board
BExgyiEEe
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Definitions

“connected person(s)”

[BZEAL ¥

“Controlling Shareholder(s)”

[2 AR 15

“Corporate Governance Code”
[{EEA<FAD] 5

“Director(s)”

[EE] 5
“EBITDA”

[EBITDA 5
“ESG Report”

[BRIE - HEREREE] 5

“first-tier cities”

[—&RE | B
“GMV”
[GMV ] ¥
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has the meaning ascribed to it under the Listing Rules

HACEMRAD BT & meRsE

has the meaning ascribed to it under the Listing Rules and unless the
context otherwise requires, refers to Mr. Ye, Ms. Yang and the intermediary
companies through which Mr. Ye and Ms. Yang have an interest in the
Company, namely, Mini Investment Limited, YGF MC Limited, YGF
Development Limited, YYY MC Limited, YYY Development Limited, YY
Capital Ltd. and YGF MN Limited

BEAECEMRAD B FZANRE BRXBESEMEIN  BEEE BRI R
FEAR (BAERBLZLBBAZEAREEARNAREZ - BIMini Investment
Limited * YGF MC Limited * YGF Development Limited * YYY MC Limited -
YYY Development Limited * YY Capital Ltd. &2 YGF MN Limited)

the Corporate Governance Code as set out in Appendix C1 to the Listing
Rules, as amended from time to time

CEMRRAD ERC1 PR EE AT A (B EFHERT)

the director(s) of our Company

ARABES

earnings before interest, taxes, depreciation and amortization
B BH - T E R AT RS

Environmental, social and governance report
R e RERWmE

Beijing, Shanghai, Guangzhou and Shenzhen
It B BINFRI

the total value of all merchandises sold by us and our Retail Partners and
distributors to end-customers (in the context of MINISO), and the total
value of merchandises sold by us, our Retail Partner and distributors
operating TOP TOY stores to end customers, as well as the total value of
all merchandises sold by us to distributors that do not operate TOP TOY
stores (in the context of TOP TQY), in each case before deducting sales
rebates and including the value-added taxes and sales taxes collected from
consumers, as applicable, regardless of whether the merchandises are
returned

BHAIRABARREBEMZRETPHE (MEEIERMH S ) HENMEEMD
WREE AEREM AR ARLETOP TOYPIEM DB MKIRE P IHER
MEBEE  URRMEE FIELLETOP TOYPYE (BLTOP TOYM =) KIFTE
EmEEEE - ESIER TR ES BIHAN @ 1E R & & WEE IS E T
W (ER) - EREamenRE



“Group”, “our Group”,

“we”, “us”, or “our”

S-S AN

“HFCAA”
[HFCAA

“HK$”

[#l

“HKEX” or “Hong Kong
Stock Exchange”

[ B3P 1Sk [ & PR Bt 32 P

“Hong Kong”
[&#]

“IFRS(s)”
[ ERR A B 22 A )

“IP!!
rel

the Group”,

“Latest Practicable Date”

[REABERATHES]

“Listing”
=

“Listing Date”
[EH R

“Listing Rules’

[{EmHRA)]

Definitions

the Company and its subsidiaries from time to time, and where the context
requires, in respect of the period prior to our Company becoming the
holding company of its present subsidiaries, such subsidiaries as if they
were subsidiaries of our Company at the relevant time
RRRRENKHMBAT - RIIXEME AR K AEREWNE AR
ERAT 2 ATHABM S BIEZEMB A8 (EZE AR ERREE AR
AIBVPTE A R])

Holding Foreign Companies Accountable Act
OMERARIMEER)

Hong Kong dollars, the lawful currency of Hong Kong

BEREEERET
The Stock Exchange of Hong Kong Limited
EEBMARSHMABRAR

the Hong Kong Special Administrative Region of the PRC
HEEBFRITTHE

the International Financial Reporting Standards, as issued from time to time
by the International Accounting Standards Board
Rt ERIEE S PR M CBIRM B R EER])

intellectual property

AN AETE

April 20, 2026
202644 A20H

the listing of the Shares on the Main Board of the HKEX
&R OB S P AR BT

July 13, 2022, on which the Shares are to be listed and on which dealings in
the Shares are to be first permitted to take place on the HKEX
20227 A13 8 - Bkt - Rt &R IE TR S PR 26 32 5 B0 B HA

the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, as amended, supplemented or otherwise modified from
time to time

(BEBARIHAERARES EMHRAD EIRHERT ~ MFRSARAM T K E
2)
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Definitions

“Main Board”

[ E4R

“Mini Investment Limited”

[ Mini Investment Limited |

“MINISO store”

[BAIERFE]

“Model Code”
[<ZEEE=<FAl) ]

“Mr. Ye”

=%

“Ms. Yang”
R Eee=ull
“Nominating and Corporate

Governance Committee”

[REREXEREES

the stock exchange (excluding the option market) operated by the HKEX
which is independent from and operates in parallel with the Growth
Enterprise Market of the HKEX

MR AEENBESFR M (TRERETS) - HBZ R T Growth
Enterprise Market 28 22 fTGrowth Enterprise Market 17 {73& 1

Mini Investment Limited, a limited liability company incorporated under the
laws of BVI on November 26, 2019

Mini Investment Limited ©+ —X#2019F 11 B26 HIRIE R E 4R R EL S A2
AMKZNAREEAF

any of the stores operated under the “MINISO” brand name, including those
directly operated by us, those operated under the Retail Partner model, and
those operated under the distributor model

EAAT ZEIER ImERBEENPE - BRBEMNESE 2B APFIER
REFIE

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

Mr. Guofu Ye, an executive Director, chairman of our Board, the chief
executive officer of our Company, the founder of our Group and a
Controlling Shareholder of our Company

HEELE  PTES EFGEF  ARAERITE - AEBEEIBARE
NS

Ms. Yunyun Yang, spouse of Mr. Ye and a Controlling Shareholder of our
Company
BEEL L - BAEAREERARTHERRER

The nominating and corporate governance committee of the Board

EFgRANEXERZEE

“NYSE” the New York Stock Exchange

[ 4832 Fr | RROFBEHFZ G

“020” online to offline, a business strategy that draws potential customers from
online channels to make purchases in physical stores

[020] BERRT  —EREIEEEENR T REEEERERERENKERE

“PCAOB” The Public Company Accounting Oversight Board

[XEARARAETEEEZEEE ] | EEABRARGHEERES
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“Prospectus”

[BRER]

“Reporting Period”
[#REH

“Retail Partner”

%Al

“RMB” or “Renminbi”

[ARE]

“RSUS”
52 BRI AR 10 B4

“SEC”
[XEREE ]

“second-tier cities”

[ =R |

“SFO”

(R BEHEH) ]

“Share(s)”
gl

“Shareholder(s)”
(B

“SKU”
[SKUJ

“SSE”
[ E3XFR]

Definitions

the prospectus of the Company dated June 30, 2022
AR E A HI%2022F6 H30 HA R E2

the fiscal year ended December 31, 2025
B ZE2025F 12 A31 HIEHRFE

franchisee under our Retail Partner model, a franchise-like store model with
chain store characteristics, where the franchisee bears the store opening
capital expenditure and store operating expenses to join our “MINISO” or
“TOP TOY” branded retail store franchise

ERAEXTHMER - ZRAEBEHEMBESE - LZERXT - MEEK
REAREMBEIERIKITOP TOYRETEPYERFIrE &R ERIEER
FZ AP EEEE R

Renminbi, the lawful currency of China
HEVEE B ARK

restricted Share units
IR A% {0 B AL

the Securities and Exchange Commission of the United States
EEBEAFRHEBEES

mainly include capital cities of provinces and autonomous regions, centrally-
administered municipalities, and other cities of China that the Company
considers to have a similar level of development potential
ITERRTPEBEARENEGHTRERE PREFNEETUARERFR
REERLUKFERE HE E A

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

BREHIFES B ESFRAEGD) EIEERT - MR AR MBI g

the ordinary shares of US$0.00001 each in the share capital of the Company
AN EIIRAH FA%0.00001 £ 7T #Y AR

holder(s) of our Share(s)

BIFBEA

stock keeping unit, a unique identifier for each distinct product and service
that can be purchased
[EFEEL - ATHAE B Y B M E o MURTS M — 1R

Shanghai Stock Exchange
FEREFXHM
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Definitions

“subsidiary” or “subsidiaries” has the meaning ascribed to it in section 15 of the Companies Ordinance
[MEAR] i BECRENER) B15EFTR T HRE

“SZSE” Shenzhen Stock Exchange

R FA i RINFEFRZ G

“third- or lower-tier cities” cities other than first- and second-tier cities in China

[Z&EB AT ] ¥ Brep B — - —ERINTT 2 AN E M T

“TOP TOY store” any store operated under the “TOP TOY” brand name, including those

directly operated by us, those operated under the Retail Partner model, and
those operated under the distributor model

[TOP TOYF9J& | | EAIATTOP TOY | BB EHPIE - BRERMANELERZESE AP
i

“United States” or “U.S.” United States of America, its territories, its possessions and all areas subject
to its jurisdiction

[ <& | ¥ ENERARE - BEM - i L EE B Ei

“US$” or “U.S. dollars” United States dollars, the lawful currency of the United States

=S 5 EBUEAE BB ET

“%” per cent

[ %] ¥ Episd
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