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MBREE
Financial Highlights

Unaudited
RBER
Six months ended
30 September Change
BZ9A30RLAEA 2E
2021 2020
Key income statement items TEWHERIER RMB’000 RMB’000 %
AR®ETRT ARETR
Revenue = 11,382,567 10,299,247 +10.5
Gross profit EF 5,323,416 4,963,652 +7.2
Operating profit EEFE 2,780,637 2,534,882 +9.7
Profit attributable to equity holders RARERFEA
of the Company FEAL R 2,090,045 1,952,396 +7.1
% point
Key financial ratios TERRLEE % % EERE
Gross profit margin ER=E 46.8 48.2 1.4
Operating profit margin EEMNBE 24.4 24.6 0.2
Margin of profit attributable to equity KRARERFEA
holders of the Company FEAL R = 18.4 19.0 0.6
Six months ended Year ended
30 September 31 March
2021 2021
BZ2021% HZ2021F
9H30H 3A31H
ER{EA HEE
Key operating ratios TEEERX
Inventory turnover days FEREXY 790 85
Trade receivables turnover days B S W AE X E 15@ 15
Trade payables turnover days B SR AERE 33M 33

M The calculation of inventory and trade payables turnover days is based on 0 FERESEASREAEXHNITERDY
the average of the opening and closing balances divided by cost of sales REARAE SR T 1T BIBR USE B B A B3R A
and multiplied by 180 days. 180K °

@  ESRWREABRBNFERBARER
BRI BIPR A S BB SR BA180K »

@ The calculation of trade receivables turnover days is based on the
average of the opening and closing balances divided by revenue and
multiplied by 180 days.
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Management Discussion and Analysis

Fircet half of 2071FY

( Six months ended 30 September 2021 )

Revenue RMB11 382 6mn T10 5%

Revenue of Product Segments

Rice crackers RMB1 ,8762 mn, l5.8%
Dairy products & beverages RM86,561 .8 mn, T235%
Snack foods RM82,873.9 mn, l26%

New Products contributed C.10% of total revenue

Channel Contribution 1 . Traitional channel c. 80%

Overseas market mid-single digit

Modern channel high-single digit

Operating profit RM82,780.6 mn, T97% g
Operating profit margin 24.4%,l20bps

Us0.83cent per share, totallir;g usp99 mn

(M 2021 Hi$R 4 INTERIM REPORT
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Management Discussion and Analysis

20921 BFE L F
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Management Discussion and Analysis

SUMMARY

In the first half of 2021FY, the Group recorded total revenue of
RMB11,382.6 million, representing an increase of 10.5% as compared
with that of the corresponding period in the previous year, reaching a
record high in its first-half revenue in the financial year. In particular,
the year-on-year revenue growth rates for the first quarter (April-June)
and the second quarter (July-September) of 2021FY were 9.6% and
11.5%, respectively, which are slightly higher than the average annual
revenue growth rate in the past three years. Core products such as the
dairy products and candies both achieved record high in revenue in the
first half of the financial year. Growth was achieved across all channels,
both online and offline, in the Chinese mainland.

Despite the decrease in gross profit margin as a result of the rising raw
material prices, driven by the increase in revenue and effective control
over costs and expenses, profit attributable to equity holders of the
Company increased by 7.1% year-on-year to RMB2,090.0 million in
the first half of 2021FY, and the margin of profit attributable to equity
holders of the Company was 18.4%.

BUSINESS OVERVIEW

The diversification strategies implemented by the Group has
underpinned its revenue growth and the Group has carried out the
following operating strategies in recent years:

1) Intensive development and diversification of channels: increased
product varieties reaching retailers’ shelves and expanded
coverage of points-of-sales;

2)  Multi-brand and product differentiation strategies: broadened the
consumer base to cover consumers of different age groups and
to meet the individual needs of consumers;

3) Innovative and diversified digital marketing: promoted brand

vitality and enhanced communication and interaction with
consumers.

2021+ Hi¥R & INTERIM REPORT
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INTENSIVE DEVELOPMENT AND
DIVERSIFICATION OF CHANNELS

1.

Intensive development of traditional distribution channels

Through our continuous efforts in refined management in
recent years, the Group’s traditional channels maintained
its growth momentum and attained high single-digit growth
in revenue in the first half of 2021FY. In recent years, by
improving the supply chain efficiency and optimizing the
ageing of products, the product flows at the points-of-
sales have been accelerated and the confidence levels of
distributors and retailers have been effectively strengthened.
Through refined target management to intensively develop
its sales channels, product exposures of our core products
on retailers’ shelves have been increased. By providing
sales incentives and training, overall operating efficiency
has been enhanced.

Cultivation of modern channels

Revenue generated from modern channels achieved
double-digit growth in the first half of 2021FY, which was
attributable to the enhanced efficiency in customer and
supply chain management, the adoption of a more scientific
approach in product selection and display which helped
to accelerate the product flows and improve the efficiency
of product shelf utilization, and the expansion of sales in
convenient stores by launching new specialty products with
differentiated features, such as the new flavoured “Dongchi”
(BR#), gummies and beans. By implementing the aforesaid
optimization initiatives, our popsicles, candies, dairy
products, and beverages all posted a double-digit growth
rate in terms of revenue derived from modern channels.

FEBEI ERERAE
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Management Discussion and Analysis
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Management Discussion and Analysis
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INTENSIVE DEVELOPMENT AND
DIVERSIFICATION OF CHANNELS (continued)

3.

Diversification of emerging channels

Emerging channels continued to maintain rapid growth.
Revenue derived from emerging channels contributed close
to a double-digit to the Group’s total revenue in the first
half of 2021FY, and have become one of the key revenue
growth drivers of the Group.

Emerging channels cover our cooperation with various
e-commerce platforms, maternity channels, OEM business
and special channels. They complement with the traditional
channels in promoting the production capacity utilization
rate and expanding our coverage of points-of-sales. The
B2C model, which includes the flagship stores opened by
the Group on various on-line platforms, its offline physical
stores and vending machines, served the Group well to
showcase its new products and enhance the communication
and interaction with consumers, and has become an
important channel for brand building and promotion. The
Group has installed nearly ten thousand vending machines
to further cater for the needs of consumers who are keen
for immediate consumption and contactless consumption.

2021 Hi#R 4 INTERIM REPORT
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(1) INTENSIVE DEVELOPMENT AND
DIVERSIFICATION OF CHANNELS (continued)

4.

Continuous expansion of overseas market

Expanding the overseas market is one of the medium to
long term development strategies of the Group. Despite
the decrease in overseas sales for the first half of 2021FY
as compared with that of the corresponding period in the
previous year due to the adverse impacts caused by the
pandemic and international supply chain bottlenecks, the
Group will continue to push on with the expansion of sales
network in overseas markets as planned. Meanwhile, our
factory in Vietnam is expected to commence production
in 2022, which will be conducive to the enhancement of
product mix in the overseas market and the pursuit of
internationalization.

EEENWE DM

Management Discussion and Analysis

(—) REMBEHRSTILRE(E)

4. BERABEINTES

HAENITEREETFREMN
BREMK—  BERREBR
B EEEREN AR E
2021 F EX FREEEHE
ERLREER - BEBEDPERE
BISEHEEBITENEE
R FEREEEIRETSE
2022F HAKE - BFREL
SESIMEENERERBNE
BERLBEEBE—F -

Approval number: GS(2016)2953
FBESE | GS(2016)29535%

BEBEE & Eﬁﬁ%iﬂéﬂiﬁ 0 ZEBEXNE
Want Want products have been sold to more than 60 countries and
regions around the world
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Management Discussion and Analysis

(1) MULTI-BRAND AND PRODUCT DIFFERENTIATION (Z) SRBRERERLER

STRATEGIES

The Group has leveraged its production capacity advantage,
coupled with the implementation of brand diversification and
sales channel differentiation strategies to satisfy the demands
from consumers of different age groups. The brands successively

launched by the Group in recent years included:

SEBRELEMENED  BBmE
ZRAREEREZRLCKE  WE
TRFHREBNHEENER - KEE
S P A VR R R R

[BHHH] —EXBYRHEME

“Baby Mum-Mum” — a special brand of complementary
foods for babies and toddlers

[ B ] —FEACAIF R mAE g

Fix x Body

2] [Fix x Body | —EXEZREEMME

[Queen Alice| —SmEZMERE

“Queen Alice” — a high-quality brand for female consumers

[ Mr. Hot] — BRUK 2 47 & {81 fa b

“Mr. Hot” — a customized brand for spicy lovers

[Got Rice] —RIFTHAKRZERRERY
“Got Rice” — a novel brand for rice snacks

TR

EE| —hEFRELEERE

“Prime of Love” — a brand of healthy nutritious products for middle-aged

and elderly people

The Group has also, through constant product innovation and
upgrade, launched popular new products with special features
such as “Dongchi” (3R#), donuts, and rice prawn chips, and rolled
out products with new flavours such as chocolate milk and nut milk
to meet the diverse demands from consumers for delicious and
nutritious products while satisfying their endless desire for new and
innovative products. In the first half of 2021FY, revenue generated

from the new products that were first introduced by the Group in BN -
2018 and thereafter accounted for nearly 10% of its total revenue.

2021 Hi#R %5 INTERIM REPORT
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Management Discussion and Analysis

(111) EXTENSIVE AND DYNAMIC DIGITAL MARKETING

In recent years, the Group has adopted various different digital
marketing approaches such as social media marketing, cross-
sector collaboration, theme activities and topical events to
enhance our interaction with customers and reinforce our brand
value of “health, happiness and vitality”. The Group has also
made use of context marketing to connect its products with the
emotional needs of consumers, thereby facilitating its product
promotion. The Group has gradually established an ecosystem
of Want Want fans, the Hot-Kid Club, and enhanced emotional
interaction and information exchange with consumers through
delivering high-quality content and organizing dynamic and
diversified activities. To date, total membership of the Hot-Kid
Club has exceeded 15 million.

1. Brand enhancement through creative marketing

In the first half of 2021FY, the Group initiated a series of
dynamic and interesting content marketing activities and
cross-sector collaboration to enhance brand image. On
the “Want Want Day” on 11 May, the Group produced an
interesting animation under the theme of “Exploring ‘Fun’ in
Want Want's Factory” (FEFE T g[8 ]#B5) featuring Want
Want’'s production sites and manufacturing processes,
with an aim to building a closer relationship and promoting
strong bonding between consumers and our products. It
also cooperated with LELECHA and organized a crossover
event titled “LELECHA x WANTWANT Theme Store”,
during which creative products such as the distinctive “Want
Want Chocolate Cheese Cream Tea” (FEBEI5 5T 1 B
%) and “Want Want Strawberry European-style Bun with
Ball Cakes” (FEREE % KE2FHEE) were introduced, which
amazed Want Want’'s fans. This event won the 9th TOP-
DIGITAL Award — Silver Prize in the cross-sector marketing
category.

(Z2) EEEROBFITH

MER > EEERAMEEE  BRE
£ TEEH FEBHEZ TN
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BALTRE - R - FHINRER
%, EBEENTH  EEEMREH
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BERR) BRAEEMNARBSIIEER
ZUREE  WEEEBENBRER
RMEMES  BLEFNEHEHNSE
215 81,5008
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Management Discussion and Analysis

(111) EXTENSIVE AND DYNAMIC DIGITAL MARKETING
(continued)

2.

Energetic and vibrant product marketing

In recent years, the Group has launched a series of “Creative
Packaging of Hot-Kid Milk” (BIZ &34 3) campaigns.
Following the “Hot-Kid Milk 56 Ethnic Groups Cans” (5618 &
FREE{F 4 935E) and “Hot-Kid Milk Occupations Cans” (RE{F4
3B E), the Group, during the National College Entrance
Examination season, launched a series of canned Hot-Kid
Milk that were designed in red, green and yellow colours,
with the underlying meaning of “a brilliant start” (BAF94L),
“on the way to success” (—E§4%fE) and “towards a bright
and prosperous future” (EMAIEJE) respectively, in order to
wish candidates all the best in their examination. Under the
theme of “Black Hot-Kid Milk” (FE{¥44321LT), the Group
promoted the new “Hot-Kid Chocolate Milk” (FE{¥155% 4
#]3) through a variety of activities such as inviting key opinion
leaders (KOLs) and key opinion consumers (KOCs) to dress
up in black and make DIY tasty food. As a result, the product
has drawn much attention upon its launch.

Improving the Want Want fans ecosystem to increase
consumers’ loyalty

The Group has gained a better understanding of the
consumers’ demands from social media and through
operating its diversified emerging channels, and established
consumer interaction and emotional exchange with rich
and frequent content. The Group has also gradually
built a Want Want fans ecosystem in a refined, efficient
and digitalized manner to optimize private domain traffic
management, increase users’ loyalty and facilitate its
channel development.
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Management Discussion and Analysis

OUTLOOK FOR THE SECOND HALF OF 2021FY

The Group will continue to promote the intensive development of
channels and the cultivation of emerging channels, to strengthen the
points-of-sales coverage, to maximize the utilization of production
capacity and to promote the sales of potential products and distinctive
new products through those channels. In addition, the Group will take
various measures in a bid to further improve the profitability of its
products. In the second half of 2021FY, the Group will conduct a variety
of promotional campaigns and make diversified festival displays for the
Chinese New Year at retail outlets and offer a wide variety of product
combinations and packaging designs, thereby creating a vibrant festive
atmosphere.

REVENUE

For the first half of 2021FY, total revenue of the Group increased by
10.5% to RMB11,382.6 million as compared with that of the first half
of 2020FY. Revenue from dairy products and beverages segment
exhibited strong growth of 23.5% year-on-year to RMB6,561.8 million.
Affected by the pandemic in overseas market, revenue from rice
crackers segment decreased by 5.8% year-on-year to RMB1,876.2
million. Revenue from snack foods segment decreased by 2.6% year-
on-year to RMB2,873.9 million which was due mainly to a high base
figure (as the pandemic occurred in early 2020, shipments were
delayed to April-May 2020, resulting in a high base of comparison for
the first half of 2021FY).
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REVENUE (continued)
Rice crackers

In the first half of 2021FY, revenue from rice crackers segment
decreased as compared with that of the corresponding period in
the previous year. It was due mainly to the double-digit revenue
decline of overseas business, which accounted for about 20% of
the segment revenue and was adversely impacted by the pandemic
and the pressure of the international supply chain. Nevertheless,
the traditional channels still recorded a low single-digit year-on-year
revenue growth in the first half of 2021FY. Revenue generated from
the traditional channels recorded a decline in the first quarter (April-
June) of 2021FY due to the relatively high base figure resulted from
the intensive inventory restocking by the retail stores in April-May 2020
followed the outbreak of the pandemic early that year. However, the
traditional channels resumed double-digit growth in the second quarter
(July-September) of 2021FY, mainly attributable to continued market
development, product expansion and effective customer incentive
policies, all of which have driven retail sales momentum.

The Group has constantly pursued innovation and excellence in
product quality in its rice crackers — the classic, best-selling flagship
items for over 20 years. A series of good-looking, tasty and healthy
new products under the new brand “Got Rice” was launched, such as
the crispy and delicious non-fried “Want Want Donuts” (EEREEHEHRE)
and “Want Want Rice Prawn Chips” (FEFER#8 F7), which brings a lot of
excitement and enjoyment to young people who seek individuality, and
won the third ““SEE Best Flavour Snack Award” (2020-2021) by virtue
of the product innovations and distinctive flavours.

The second half of 2021FY, which covers the Chinese New Year, will
be the peak sales season for rice crackers business. The Group will
further expand the price range of its products to provide consumers
with more variety of choices and optimize its product offerings by
launching new products such as “Want a Bite Gift Pack” (fE—HO K&
) and “Good Luck Gift Box” (K& K A#EE) with both trendy and
traditional packaging. The Group will make use of a variety of displays
at retail stores and marketing activities to enhance interaction with
consumers, to build the jubilant atmosphere of the Spring Festival and
to celebrate a prosperous new year ahead together with the people.
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REVENUE (continued)
Dairy products and beverages

Revenue from dairy products and beverages segment achieved a rapid
growth of 23.5% year-on-year in the first half of 2021FY, in particular
canned milk registered significant revenue growth during the period.
Strong growth momentum was maintained in both the first and second
quarters of 2021FY and double-digit growth rates were achieved
across all channels in the Chinese mainland. Revenue from “Hot-Kid
Milk” (FE{F4%3), which accounted for over 90% of the revenue from
the dairy products and beverages segment, recorded a year-on-year
growth rate of 23.9%, while revenue from beverage products also
registered a year-on-year growth rate of 16.4%.

In the post-pandemic era, health awareness among people becomes
stronger and consumers are looking for products which are rich in dairy
protein and with quality assurance to boost their immune systems.
Want Want’s relentless pursuit of quality for over 20 years has built
a good reputation among consumers. In recent years, the Group has
revitalized its brand image and expanded its consumer base through
lively and diversified digital marketing activities. Taking the packaging
design of Hot-Kid Milk cans as an example in marketing: the “Hot-Kid
Milk 56 Ethnic Groups Cans” (5618 R 174 1ii#) and the “Hot-Kid
Milk Occupations Cans” (FE1F 4 #J3E82£ ) which pay tribute to the hard-
working people in all walks of life have struck an emotional chord in the
hearts of consumers. The contextual content marketing on Valentine’s
Day and during the National College Entrance Examination season has
stimulated the needs of consumers in various occasions, effectively
driving the momentum of retail sales of canned milk in particular.

In recent years, the Group has also successively launched several
flavoured dairy products, including “Hot-Kid Chocolate Milk” (BE{¥15
52 14 113) which uses imported dark chocolate and has a smooth and
creamy taste; “Nut Milk” (B2R413) and “Oat Milk” (3&ZE413), which
are made from selected nuts and contain real oat flour and rich dietary
fibre, are low in sugar and high in calcium; and “Lactoferrin Yogurt”
(FL#EZEREBFL) which can enhance one’s immune system, so as to
broaden the product range and provide more choices of delicious and
healthy products for consumers.

In the first half of 2021FY, sales of beverage products also achieved
breakthrough growth. The product range of the key product “Fruit Juice
Drink Beverage” (2%1%) was expanded with the launch of two new
flavours, passion fruit lemon and mango pineapple, which appeal to the
tastes and interest of young people. Also, a new special pack size has
been added to meet family consumption needs.
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REVENUE (continued)
Snack foods

In the first half of 2021FY, revenue from snack foods segment
amounted to RMB2,873.9 million, representing a slight decline from
that of the same period in the previous year, which was mainly due
to a higher base figure in the first quarter of 2020FY as a result of the
deferred sales caused by the pandemic that occurred in early 2020.

Revenue from the candies sub-category grew by a low single-digit
year-on-year and reached a new record high in its first-half revenue
in the financial year, with emerging channels achieving rapid growth
and modern channels achieving double-digit growth. In recent years,
the Group has constantly optimized and upgraded its products and
launched new products such as “QQ juicy gummy” (QQ RITEHE) with
100% fruit juice content, “Super QQ” (# QQ) with unique chewing
texture and “Hot-Kid double-layer QQ gummy” (FE{FEE QQ #%) with
two-coloured sugar bodies and two different levels of chewy textures,
which are well received by young people. The “Want Want QQ syrup
popping gummy” (EEEE QQ FIFEEHE) won the third “iISEE Top 100
Innovation Award” (iSEE£I¥T B &&I%#13€) in 2021FY. Our continuous
efforts on product research and innovation have made Hot-Kid QQ
gummies popular products among consumers for more than 20 years
since their launches, and maintain steady growth in high single-digit for
the past five years.

Revenue from the popsicles sub-category was down by a low single-
digit year-on-year, which was mainly due to the high base figure
brought about by the timing differences in order placing by distributors
as a result of the pandemic. On a calendar year basis (January
to September), revenue from popsicles sub-category grew by a
mid single-digit year-on-year, with double-digit revenue growth in
both modern and emerging channels. After a series of promotional
campaigns following its initial launch, the sales of “Dongchi” (&R
#1), a new popsicle item being packaged and served in a unique
way, have exceeded RMB200 million for the period from January to
September 2021, and the newly launched strawberry and chocolate
flavoured “Dongchi” (%) have been well recognized and received by
consumers upon their launches.

Revenue from the jellies sub-category also exhibited high single-
digit growth as compared with that of the corresponding period in
the previous year. Besides, the new product, “YA-MI sandwich bun”
(YA-MI 3&0EE4) highlights Want Want's unique “Hot-Kid Milk” (BE
1F4173) flavour to enrich consumers’ choices for breakfast and meal
replacement, and has performed well since its launch.

In the future, the Group will continue to promote product upgrade
and packaging optimization, design products according to different
consumption occasions, and by way of vibrant and diversified
marketing approach to reach out to consumers and interact with them
under different contexts.
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COST OF SALES

The cost of sales of the Group for the first half of 2021FY amounted
to RMB6,059.2 million, representing a year-on-year increase of
13.6% which was mainly due to the increase in revenue of 10.5%
and the increase in costs of certain key raw materials, such as palm
oil, paper, tinplate and plastic pellets as compared to those of the
corresponding period in the previous year. In recent years, the Group
has been continuously promoting the automation of its production lines,
optimizing its supply chain efficiency and enhancing the utilization
efficiency of its production facilities through a diversified strategy, which
has also yielded results in optimizing the overall unit cost of production.

GROSS PROFIT

Owing to the increase in cost of certain raw materials, the gross
profit margin of the Group for the first half of 2021FY decreased by
1.4 percentage points to 46.8% as compared with that of the same
period in the previous year. Driven by the revenue growth, gross profit
amounted to RMB5,323.4 million, representing a year-on-year increase
of 7.2%. The Group will continue to improve production and operation
efficiency, refine supply chain management and optimize its product
mix to maintain healthy product profitability.

Rice crackers

The gross profit margin of the rice crackers segment was 41.0% for
the first half of 2021FY, representing a year-on-year decrease of 5.3
percentage points. It was due mainly to the significant increase in cost
of certain key raw materials, such as palm oil and paper as compared
with that of the same period in the previous year. The Group will
continue to promote the automation of its production and packaging
lines and introduce gift pack products with higher margins to maintain
the profitability of the segment.

Dairy products and beverages

The gross profit margin of the dairy products and beverages segment
was 49.4% for the first half of 2021FY, representing a year-on-year
increase of 0.7 percentage point. The increase was attributable mainly
to the lower cost of whole milk powder for consumption during the
period as the whole milk powder was imported from overseas and with
longer inventory turnover days, and the benefit of a further increase
in the proportion of sales through emerging channels with higher
profitability. However, the current procurement costs of certain key raw
materials, such as whole milk powder, paper and tinplate, continue to
rise on a year-on-year basis, which is expected to put pressure on the
profitability of dairy products and beverages in the second half of the
2021FY. The Group will seek to optimize product profitability through
various means in order to maintain the healthy development of the
segment.
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GROSS PROFIT (continued)
Snack foods

In the first half of 2021FY, the gross profit margin of the snack foods
segment decreased by 3.6 percentage points year-on-year to 44.6%.
This was mainly due to the increase in the costs of certain key raw
materials and packaging materials as compared to those of the same
period in the previous year. The Group will continue to deepen its multi-
brand strategy, launch new products with high gross profit margins in
a timely manner, extend the existing price range and consolidate the
profitability of the segment.

DISTRIBUTION COSTS

The distribution costs for the first half of 2021FY amounted to
RMB1,426.8 million, representing an increase of RMB176.9 million or
14.2% as compared to that of the first half of 2020FY. Distribution costs
as a percentage of revenue increased by 0.4 percentage point year-on-
year to 12.5%. Among which, staff costs as a percentage of revenue
increased by 0.2 percentage point to 4.7%, transportation expense to
revenue ratio increased by 0.1 percentage point to 4.0%, advertising
and promotion expenses as a percentage of revenue increased by 0.1
percentage point to 2.4%, as compared with respective percentages in
the first half of 2020FY..

ADMINISTRATIVE EXPENSES

The Group’s administrative expenses for the first half of 2021FY
amounted to RMB1,360.3 million, representing an increase of
RMB56.25 million or 4.3% as compared to that of the first half of
2020FY. The administrative expenses as a percentage of revenue
were 12.0%, representing a decrease of 0.7 percentage point as
compared to that of the first half of 2020FY, which was mainly due to
benefits of economies of scale arising from the revenue growth.

OPERATING PROFIT

Benefiting from the revenue growth, the Group’s operating profit for
the first half of 2021FY amounted to RMB2,780.6 million, representing
a year-on-year increase of RMB245.8 million or 9.7%. The operating
profit margin decreased by 0.2 percentage point year-on-year to
24.4%.

INCOME TAX EXPENSE
The Group’s income tax expense for the first half of 2021FY amounted
to RMB798.5 million, and the income tax rate was 27.7%, representing

a decrease of 0.3 percentage point as compared to that for the first half
of 2020FY.
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PROFIT ATTRIBUTABLE TO EQUITY HOLDERS OF THE
COMPANY

Profit attributable to equity holders of the Company for the first half of
2021FY amounted to RMB2,090.0 million, representing an increase
of 7.1% as compared to that of the first half of 2020FY. The margin of
profit attributable to equity holders of the Company decreased by 0.6
percentage point year-on-year to 18.4% as a result of a 1.4 percentage
points year-on-year decrease in gross profit margin.

LIQUIDITY AND CAPITAL RESOURCES
Cash and borrowings

As at 30 September 2021, the net cash of the Group (cash and bank
deposits (including long-term bank deposits) net of total borrowings)
amounted to RMB9,160.9 million (31 March 2021: RMB9,098.0
million), representing an increase of RMB62.9 million as compared to
that as at 31 March 2021. This was due mainly to net cash generated
from operating activities of RMB1,971.1 million during the first half of
2021FY. The Group still has sufficient cash reserves after payment of
final dividends (RMB1,131.1 million) and share repurchases (RMB692.0
million), totaling RMB1,823.1 million.

We finance our operations and capital expenditure primarily by cash
flows generated from internal operations as well as banking facilities
provided by our principal banks. As at 30 September 2021, our cash
and bank deposit balance (including long-term bank deposits of
RMB3,601.0 million) amounted to RMB17,396.2 million (in which, RMB
accounted for approximately 92.6%, being approximately RMB16,107.2
million), representing a decrease of RMB1,534.9 million as compared
to RMB18,931.1 million as at 31 March 2021. This was due mainly to
the repayment of bank borrowings with our internal source of funds,
resulting in a decrease of RMB1,597.8 million in the bank borrowing
balance.

As at 30 September 2021, the Group’s total borrowings amounted
to RMB8,235.3 million (31 March 2021: RMB9,833.1 million),
representing a decrease of RMB1,597.8 million as compared to those
as at 31 March 2021. Among which, short-term borrowings amounted
to RMB3,415.8 million which included the guaranteed bonds issued
(31 March 2021: RMB3,340.0 million), representing an increase of
RMB75.8 million as compared to those as at 31 March 2021; long-
term borrowings amounted to RMB4,819.6 million (31 March 2021:
RMB6,493.2 million, including guaranteed bonds issued), representing
a decrease of RMB1,673.6 million as compared to those as at 31
March 2021.

In April 2017, the Group issued 5-year term guaranteed bonds with
a face value of US$500.0 million and a coupon rate of 2.875% (the
“Bonds”). As at 30 September 2021, the balance of the Bonds payable
amounted to US$499.0 million (31 March 2021: US$498.1 million).
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LIQUIDITY AND CAPITAL RESOURCES (continued)
Cash and borrowings (continued)

The Group’s net gearing ratio (total borrowings net of cash and bank
deposits (including long-term bank deposits) as a ratio of total equity
(excluding non-controlling interests) at the end of the period) as at
30 September 2021 was -0.60 time (31 March 2021: -0.61 time). At
present, the Group maintains sufficient cash and available banking
facilities for its working capital requirements and for capitalizing on any
potential investment opportunities in the future. The management will
from time to time make prudent financial arrangements and decisions
to address changes in the domestic and international financial
environment.

Cash flows

A net cash inflow of RMB1,971.1 million was generated from our
operating activities, consisting mainly of profit before income tax of
RMB2,882.3 million; net cash outflow for financing activities was
RMB3,367.0 million, consisting mainly of net outflow of repayment of
borrowings of RMB1,530.7 million, cash outflows for dividend payment
of RMB1,131.1 million and cash outflows for share repurchases
of RMB692.0 million; net cash outflow for investing activities was
RMB1,003.1 million, which was mainly the placement of RMB869.1
million cash as bank deposits with a term of more than three months.
As a result, the cash and cash equivalents as of 30 September 2021
were RMB13,677.1 million, plus bank deposits with a term of more
than three months of RMB3,719.1 million, adding up to a total of
RMB17,396.2 million.

Capital expenditure

For the first half of 2021FY, our total capital expenditure amounted
to RMB213.1 million (for the year ended 31 March 2021: RMB317.3
million). We spent approximately RMB51.36 million, RMB83.08 million,
and RMB34.84 million on the expansion of factory buildings and
facilities including plant and equipment, and upgrade of some of the
old plants and production facilities for the rice crackers, dairy products
and beverages, and snack foods segments, respectively to prepare
for the further growth of the Group. The remaining capital expenditure
was made mainly for the purpose of adding facilities for information
technology, packaging and others.

The above capital expenditure was financed mainly by our internally
generated cash flows and banking facilities.
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LIQUIDITY AND CAPITAL RESOURCES (continued)
Inventory analysis

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

The following table sets forth the number of our inventory turnover days
for the six months ended 30 September 2021 and for the year ended
31 March 2021:

nEMEBEMRNE)
FEDH

FEIREEXRE  AmREHE K
BRmENEMENRKR BEXTEY
MERR - UREM R AMBEMNE

TRIRTAEBEZE2021F9830H LA
A EEE2021F3831B LFENEFERE
LEDN:

For the
six months ended For the
30 September year ended
2021 31 March 2021
BZ2021F BZ2021F
9H30H 3A31H
E7R{EA HEFE
Inventory turnover days TFEAEXE 79 85

As at 30 September 2021, the inventory balance amounted to
RMB2,787.5 million (31 March 2021: RMB2,528.8 million).

Trade receivables

Our trade receivables represent the receivables from our credit sales to
customers. The terms of credit granted to our customers are usually 60
to 90 days. Our sales to most of the customers in China are conducted
on a cash-on-delivery basis. We only grant credit to customers in our
modern distribution channels and certain emerging channels, which
then on-sell our products to end-consumers of the Group.

The following table sets forth the number of our trade receivables
turnover days for the six months ended 30 September 2021 and for the
year ended 31 March 2021:

R2021F 9830 FE £ 58 A27.875B A
R (20215F3A310 : 25.288F ARHE) ©

EE Y LN

FEENEZRWR  ENRASEHEE
FREELENWEKRIE - ARENRES
REFRE60KREIOKR - REBEHFEAK
MOBEFURABENTAHEEER - &
SERAGRTRRIHRBERN D HERE
MEEEFRMARE HUMSERES
RAKENRKEEE -

TRYRTEHZE2021F9H8308 LE/~ 1 B &
BE202153A31BLFEREENEZE
ENEL PN

For the
six months ended For the
30 September year ended
2021 31 March 2021
BZ2021F BZ2021F
9H30H 3A31H
REA HEE
Trade receivables turnover days 25 R ABRE 15 15
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Management Discussion and Analysis

LIQUIDITY AND CAPITAL RESOURCES (continued)
Trade payables

Our trade payables mainly relate to the purchase of raw materials on
credit from our suppliers with credit terms generally between 30 days
and 60 days after receipt of goods and invoices.

The following table sets forth the number of our trade payables
turnover days for the six months ended 30 September 2021 and for the
year ended 31 March 2021:

nEMEBEMRNE)
B2 RN

FEENEZRAREIERRBREMBE
£ RMNWEEERTHEERE RS
B0RE60K (RRWFEMRBRRNWAHE
ig) o

T&RYRTEZ2021F9830H L@ B &2
BE2021F3A31B L FERAEENESE
FREAERE .

For the
six months ended For the
30 September year ended
2021 31 March 2021
BZ2021F BZ2021F
9H30H 3A31H
E7R{EA HEE
Trade payables turnover days EH5RNRABRE 33 33

Pledge of assets

As at 30 September 2021, none of the assets of the Group was
pledged.

HUMAN RESOURCES AND REMUNERATION OF
EMPLOYEES

For the first half of 2021FY, our average number of employees was
approximately 39,970, representing a decrease of 1,223 employees
as compared to the average number of employees for the year
ended 31 March 2021. It was mainly due to the improvement of sales
management efficiency which led to a reduction in the demand for
corresponding personnel. Our total remuneration expenses for the
first half of 2021FY amounted to RMB2,082.7 million, representing an
increase of 13.3% as compared with that for the first half of 2020FY.
The remuneration package of our employees includes fixed salary,
commissions and allowances (where applicable), and performance-
based year-end bonuses having regard to the performance of the
Group and that of the individual.

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

2021 Hi#R 4 INTERIM REPORT
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Management Discussion and Analysis

FOREIGN EXCHANGE RISKS

The presentation currency of the Group is RMB, but the Company and
certain overseas subsidiaries’ functional currency is still USD. More
than 90% of our operating activities are conducted in the Chinese
mainland. Our Chinese mainland subsidiaries’ functional currency
is RMB. The Group’s foreign exchange risks arise mainly from
procurement of raw materials and equipment from overseas, overseas
dividend payments, and certain recognized assets and liabilities.

As procurement of raw materials and equipment from overseas and
USD denominated borrowings of the Group are mainly recognized
in the financial statements of the subsidiaries of the Group whose
functional currency is USD, the assets and liabilities subject to foreign
exchange risks are minimal and the relevant risk exposure after
offsetting is not significant. As such, RMB does not have a significant
impact on foreign exchange gains and losses presented under the
“Other gains/(losses) — net” section of the consolidated income
statement. During the first half of 2021FY, the Group did not hedge
against its foreign exchange risks.

DIVIDENDS

The Board recommended the payment of an interim dividend of US0.83
cent per share for the first half of 2021FY, amounting to approximately
US$99 million (equivalent to approximately RMB637 million). Together
with an amount of approximately US$107 million (equivalent to
RMB692 million) for share repurchases in the first half of 2021FY, the
Group would have returned a total of approximately US$206 million
(equivalent to approximately RMB1,329 million) to its shareholders,
representing an increase of 16.4% as compared with the total
amount of approximately US$177 million (equivalent to approximately
RMB1,225 million) for the interim dividend and share repurchases in
the first half of 2020FY.

&b EEE R B2

FEEZFNEBER/ARYE  EXRRFARE
—LEEIMBARNNEEENRET -
A S E90% LA L A& & R E1E B KRk it
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Independent Review Report

TO THE BOARD OF DIRECTORS OF WANT WANT CHINA
HOLDINGS LIMITED

(Incorporated in the Cayman Islands with limited liability)
INTRODUCTION

We have reviewed the interim financial information set out on pages
27 to 60, which comprises the condensed consolidated balance
sheet of Want Want China Holdings Limited (the “Company”) and
its subsidiaries (the “Group”) as at 30 September 2021 and the
related condensed consolidated income statement, statement of
comprehensive income, changes in equity and cash flows for the six-
month period then ended, and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard (“HKAS”) 34 Interim Financial Reporting issued
by the Hong Kong Institute of Certified Public Accountants (“HKICPA”).
The directors of the Company are responsible for the preparation and
presentation of this interim financial information in accordance with
HKAS 34. Our responsibility is to express a conclusion on this interim
financial information based on our review. Our report is made solely to
you, as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

SCOPE OF REVIEW

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

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

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

Ernst & Young
Certified Public Accountants
Hong Kong

30 November 2021
2021 HiER 45 INTERIM REPORT
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Interim Condensed Consolidated Balance Sheet

30 September 2021 20219F9H30H

30 September 31 March
2021 2021
20214 20215
9H30H 3A31H
Notes RMB’000 RMB’000
Kt AR¥ET T AREF T
(Unaudited) (Audited)
(REEZ) (B E=Z)
ASSETS BE
Non-current assets FIREBEE
Property, plant and equipment I3 - R NERB 6 6,181,573 6,335,441
Investment properties REYE 6 36,007 36,414
Intangible assets BREE 6 10,219 11,169
Investments in associates BN TIRE 5 11,724 13,307
Deferred income tax assets EIEFIERERE 359,305 373,767
Financial assets at fair value through BRATEEAHEMEME
other comprehensive income WRTRNESRMEE 112,571 92,935
Right-of-use assets FREEE 7 1,077,144 1,098,451
Long-term bank deposits REIRITER 3,601,000 2,850,000
Total non-current assets HIERBEE 11,389,543 10,811,484
Current assets REEE
Inventories 7E 8 2,787,516 2,528,819
Trade receivables =8 e 9 987,812 920,032
Prepayments, deposits and other FENRIE - BER
receivables HAthFEURRR 891,890 901,613
Cash and bank balances RERRITER 13,795,216 16,081,070
Total current assets BREEE 18,462,434 20,431,534
Total assets HEE 29,851,977 31,243,018
EQUITY S
Equity attributable to equity EARERBFEA
holders of the Company FEfhEs
Share capital i 10 1,801,626 1,821,152
Reserves &G 11 13,497,114 13,077,825
Subtotal INEF 15,298,740 14,898,977
Non-controlling interests IEfEFI R 82,455 72,663
Total equity RS 15,381,195 14,971,640
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Interim Condensed Consolidated Balance Sheet

30 September 2021 20219F9H30H
30 September 31 March
2021 2021
20214 20215
9H30H 38318
Notes RMB’000 RMB’000
BiaF AR¥ET T AREET T
(Unaudited) (Audited)
(REER) (BEZ)
LIABILITIES a8E
Non-current liabilities kRBER
Borrowings (EEN 13 4,819,566 6,493,151
Lease liabilities HESE 7 98,712 124,475
Deferred income tax liabilities ELEFSHEas 268,607 348,267
Other non-current liabilities HtERBEE 140,779 139,627
Total non-current liabilities HIERBERE 5,327,664 7,105,520
Current liabilities REEE
Trade payables B S RAR 12 1,276,586 943,281
Accruals and other payables FEETE AN TR 2,800,102 2,931,890
Contract liabilities EHEE 1,163,898 1,556,783
Current income tax liabilities EHfEHas 373,098 287,793
Borrowings 1B 13 3,415,751 3,339,961
Lease liabilities HEEE 7 113,683 106,150
Total current liabilities BREEE 9,143,118 9,165,858
Total liabilities N = R 14,470,782 16,271,378
Total equity and liabilities BERREE 29,851,977 31,243,018
Tsai Wang-Chia Chu Chi-Wen
HER KRB
Director Director
EZE EF
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Interim Condensed Consolidated Income Statement

For the six months ended 30 September 2021 & Z2021F9H30H 1L/~ fEA

2021 2020

Notes RMB’000 RMB’000

BraE ARMT AREET T

(Unaudited) (Unaudited)

(RESEZR) (REEEZ)

Revenue Wz 4 11,382,567 10,299,247
Cost of sales SHE A 15 (6,059,151) (5,335,595)
Gross profit EF 5,323,416 4,963,652
Other gains/(losses) — net Hibzs/ (8518) — 548 14 39,011 (36,094)
Other income Haulg A 205,313 161,268
Distribution costs DEERA 15 (1,426,776) (1,249,863)
Administrative expenses THER 15 (1,360,327) (1,304,081)
Operating profit EEFE 2,780,637 2,534,882
Finance income BEWA 188,259 270,119
Finance costs L& A AR (85,005) (100,134)
Finance income — net BMEWA — FHEE 103,254 169,985
Share of losses of associates FE(LER = N RES 1B (1,583) (1,049)
Profit before income tax R PS8 AT R 2,882,308 2,703,818
Income tax expense FRriSBiEA 16 (798,520) (757,127)
Profit for the period HA 78 A 2,083,788 1,946,691

Profit attributable to FE1E 7
Equity holders of the Company AARREEFEA 2,090,045 1,952,396
Non-controlling interests FIEPEHI R (6,257) (5,705)
Total et 2,083,788 1,946,691
Earnings per share for profit KARERFFA RMB Cents RMB Cents
attributable to equity holders PE(L R ARES NG
of the Company BRER

Basic earnings per share SREXRZF 17 17.32 15.75
Diluted earnings per share SREERT 17 17.32 15.75
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Interim Condensed Consolidated Statement of Comprehensive Income

For the six months ended 30 September 2021 & Z2021F9H30H 1L/~ fEA

2021 2020
RMB’000 RMB’000
AR®T T ARET T
(Unaudited) (Unaudited)
(REBER) (REER)
Profit for the period HA & F 2,083,788 1,946,691
Other comprehensive income Hitt 2 EWK &=
Items that may be reclassified REGJHEEEN 748
subsequently to profit or loss FEm2IEE
Currency translation differences EHEE R ERE 114,126 283,868
Items that will not be reclassified BEEBTEETH
subsequently to profit or loss FEm2IEE
Change in value of financial assets at fair R A P {EBEBEA
value through other comprehensive ZHURRTCERN
income TRIEEEEED 22,204 6,699
Other comprehensive income HEHMEE
for the period g 136,330 290,567
Total comprehensive income HE2E RS
for the period 4azE 2,220,118 2,237,258
Total comprehensive income EhEEEkSAE
for the period attributable to
Equity holders of the Company RAGERFEA 2,222,906 2,242,140
Non-controlling interests FEEFI MR (2,788) (4,882)
Total FH 2,220,118 2,237,258
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Interim Condensed Consolidated Statement of Changes in Equity

For the six months ended 30 September 2021 & Z2021F9H30H 1L/~ fEA
Attributable to equity holders of the Company
ARTAREREARE
Non-
Share Share Other  Retained controlling Total
capital premium reserves earnings Total interests equity
ke ROEE  BtRE  REER A FBEEER Bk
RMB'000 ~ RMB'000  RMB’000  RMB'000  RMB'000  RMB'000  RMB'000
ARRTR  AR¥TR ARETR ARETR ARMTR ARMTR  ARETR
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REE0) (RS0 (REER)  (REER)  (REER)  (REER)  (REER)
Nofes (Note 11)
it Wzt
Balance at 1 April 2021 R01F4R1A 28 1,821,152 462,130  (3,793,156) 16,408,851 14,898,977 72,663 14,971,640
Total comprehensive income for the  EZ2021F9A30R L
period ended 30 September 2021  BEz2AREAE - - 132861 2,090,045 2,222,906 (2,788) 2,220,118
Transactions with owners, HEEALRS
recognized directly in equity EERERARR
Dividends paid ZfINRE 18 - - - (1131125 (1131,125) - (1131125)
Shares buy-back RiEE 10 (19,526) - - (672,492)  (692,018) - (692,018)
Capital contribution by non-controling kR4 3 iE &
interests - - - - - 12,580 12,580
Total transactions with owners, BEEAZRGHE
recognized directly in equity EERERRER (19,526) - - (1,803617)  (1,823,143) 12,580 (1,810,563)
Balance at 30 September 2021 R2021F9R30A 2 &5 1,801,626 462,130 (3,660,295  16,695279 15,298,740 82,455 15,381,195
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Interim Condensed Consolidated Statement of Changes in Equity

For the six months ended 30 September 2020 #Z202059H30H 1L/~ f&A
Attributable to equity holders of the Company

FRARESE AL
Non-
Share Share Other Retained controlling Total
capital premium reserves eamings Total interests equity
e RGEE  EtEE  REEA B FEAMER fgs
RMB'000 RMB000 RMB'000 RMB000 RMB000 RMB'000 RMB'000
ARETL  ARETR  ARETR  ARMTR  ARETR ARETR  ARETR
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER)  (REER) (REER)  (REER) (REER) (REER)  (REER)
Nofes (Note 11)
it W)
Balance at 1 April 2020 R2020F4R18 2 &5 1,866,355 462,130 (4,604,604 17548801  15272,682 81532 15354214
Total comprehensive income for the  EZ2020F9A330R Lt
period ended 30 September 2020  HE2ENEEE - - 209744 1952396 2,242,140 (4,882) 2,237,258
Transactions with owners, HEEALRS
recognized directly in equity ERNERARR
Dividends paid ZAHRE 18 - - - (2990,184)  (2.990,184) (99)  (2,990,283)
Shares buy-back e 10 (19,266) - - (650,244)  (669,510) - (669,510)
Total transactions with owners, ~ EEEAZRZEH -
recognized directly in equity EERERRER (19,266) - - (3640428)  (3,659,694) (99)  (3,659,793)
Balance at 30 September 2020 R2020F9A308 2t 1,847,089 462,130 (4,314,860)  150860,769 13,855,128 76551 13,931,679
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Interim Condensed Consolidated Statement of Cash Flows

For the six months ended 30 September 2021 & Z2021F9H30H 1L/~ fEA

2021 2020
Notes RMB’000 RMB’000
ik AR®T T ARBT T
(Unaudited) (Unaudited)
(REBER) (REERZ)
Cash flows from operating activities BEITBNRESRE
Cash generated from operations BEELENRS 2,674,962 2,857,486
Income tax paid 2B (785,891) (608,495)
Interest paid 2 FE (75,365) (91,338)
Interest received [ELEISS 157,369 206,468
Cash flows generated from operating EEEBHELR
activities — net RERE— B8 1,971,075 2,364,121
Cash flows from investing activities REFTEHNRERE
Purchases of property, plant and AV - HieS
equipment R&E (212,726) (159,708)
Purchases of intangible assets BABREEE (354) (383)

Proceeds from disposal of property, HEYE - HESREE

plant and equipment, right-of-use FRAEEE - L FRAE

assets - land use rights PT8FE 2,369 6,288
Interest received from long-term bank EH&ZEAH&,E%HTJ?@J,HJ? Hi#aE

deposits with original maturity of more =EANRERITERMN

than three months when acquired FIE 76,612 —
Increase in bank deposits with original UK B R 2 EA B8

maturity of more than three months when =& 8 WERITIZFIE M

acquired (869,050) -
Purchases of financial assets at fair value AR AP EEBHEMEME

through other comprehensive income W RRNEREE - (53,589)
Cash flows used in investing RETEFAN

activities — net RERE—FH (1,003,149) (207,392)
Cash flows from financing activities RMETBNRERE
Dividends paid to equity holders TR TFEREFEAZRE 11, 18 (1,131,125) (2,990,184)
Shares buy-back RIPIEE 10 (692,018) (669,510)
Capital contribution by non-controlling FEE SR R

interests xE 12,580 -
Proceeds from borrowings B TS FOE 50,000 3,931,679
Repayments of borrowings BEMER 13 (1,530,675) (2,269,488)
Lease payments HER (75,737) (34,073)
Cash flows used in financing RMEEE AN

activities — net ReERE—F8 (3,366,975) (2,031,576)
Net (decrease)/increase in cash and iﬁ%&ﬁﬁ%f‘%

cash equivalents W) R (2,399,049) 125,153
Cash and cash equivalents at beginning ,HE%JJIE%&

of the period REZEEY 16,081,070 17,256,927
Exchange losses & H 518 (4,855) (42,917)
Cash and cash equivalents at end HREER

of the period REEEY 13,677,166 17,339,163
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Interim Condensed Consolidated Statement of Cash Flows

For the six months ended 30 September 2021 & Z2021F9H30H 1L/~ fEA

2021 2020
RMB’000 RMB’000
ARET T ARET T
(Unaudited) (Unaudited)
(REBER) (REER)
ANALYSIS OF BALANCES OF CASH RERAESEEYERIM
AND CASH EQUIVALENTS
Cash and bank balances BERIBITER 13,795,216 17,339,163
Long-term bank deposits RERITER 3,601,000 -
Cash and cash equivalents as stated in BIRRERFTHIRE
the statement of financial position RESZEY 17,396,216 17,339,163
Less: Bank deposits with original maturity & : RZIE B8
of more than three months =B B RITER (3,719,050) -
Cash and cash equivalents as stated in BHE&REBXRFHIRS
the statement of cash flows RRSZEY 13,677,166 17,339,163
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GENERAL INFORMATION

Want Want China Holdings Limited (the “Company”) and its
subsidiaries (together the “Group”) are principally engaged in the
manufacturing and distribution of food and beverages. The Group’s
activities are primarily conducted in the People’s Republic of China (“the
PRC”), and its products are also sold to the North America, East Asia,
Southeast Asia and Europe.

The Company was incorporated in the Cayman Islands on 3 October
2007 as an exempted company with limited liability under the
Companies Law of the Cayman Islands. The address of its registered
office is Maples Corporate Services Limited, P.O. Box 309, Ugland
House, Grand Cayman, KY1-1104, Cayman Islands.

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

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

This interim condensed consolidated financial information was
approved by the Board of Directors for issue on 30 November 2021.

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

1 BASIS OF PREPARATION

This interim condensed consolidated financial information for
the six months ended 30 September 2021 has been prepared
in accordance with HKAS 34 /nterim Financial Reporting. The
interim condensed consolidated financial information does not
include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group’s annual consolidated financial statements for the year
ended 31 March 2021.
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Notes to the Interim Condensed Consolidated Financial Information
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Notes to the Interim Condensed Consolidated Financial Information

CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent
with those applied in the preparation of the Group’s annual
consolidated financial statements for the year ended 31 March
2021, except for the adoption of the following revised Hong Kong
Financial Reporting Standards (“HKFRSs”) for the first time for
the current period’s financial information.

Amendments to HKFRS Interest Rate Benchmark Reform
9, HKAS 39, HKFRS 7, — Phase 2
HKFRS 4 and HKFRS 16

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

FINANCIAL RISK MANAGEMENT
a) Financial risk factors

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

The interim condensed consolidated financial information
does not include all financial risk management information
and disclosures required in the annual financial statements
and should be read in conjunction with the Group’s annual
consolidated financial statements as at 31 March 2021.

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

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

B EFRAL - ERMEENSHORE
RRERHIESKES -

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

A2021F9H308 @ RABERHWEREE
BHEHREPBERIOT -

As at 30 September 2021, the undiscounted contractual
maturities of financial liabilities were as follows:

Between Between Total
Less than 1and 2 2and5 Over contractual
1 year years years 5years cash flows
BRRE
DRE 15225 2FF55F 5L L B
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTR AR¥TR AR¥TR AR¥TR AR%Tx
At 30 September 2021 720214978 30H
(unaudited) (REER)
Trade payables (Note 12) ESEAN(HEE12) 1,276,586 - - - 1,276,586
Borrowings (RN 3,422,410 1,848,339 2,983,284 - 8,254,033
Interest payables related BRI AR
to borrowings 94,367 34,136 11,778 - 140,281
Lease liabilities HEaE 120,201 66,263 25,829 15,537 227,830
Accruals and other payables ~ EEtB AR Al
and other non-current FES TR AR E A
liabilities = 1,896,916 5,897 17,692 39,052 1,959,557
Total et 6,810,480 1,954,635 3,038,583 54,589 11,858,287
At 31 March 2021 R20215F3A31H
(audited) (RER)
Trade payables (Note 12) EZEAM(HEE12) 943,281 - - - 943,281
Borrowings B 3,339,961 3,285,650 3,219,937 - 9,845,548
Interest payables related B HRRE AR
to borrowings 126,682 33,729 10,036 - 170,447
Lease liabilities HEaE 113,450 91,568 27,546 14,420 246,984
Accruals and other payables ~ JEstE AR Hits
and other non-current FEAS TR AR El A
liabilities FRBEE 2,005,293 5,897 17,692 46,350 2,075,232
Total st 6,528,667 3,416,844 3,275,211 60,770 13,281,492
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3 FINANCIAL RISK MANAGEMENT (continued) 3 HMERBTE®)
c)  Fair value estimation c) ATEMF
The table below analyzes financial instruments carried at fair TRAA/RER EDWiEQAFEIER
value, by valuation method. The different levels have been NWERMIA - TRBRERMT :

defined as follows:

+  Quoted prices (unadjusted) in active markets for identical - MHEEEREBTEEMSEN
assets or liabilities (level 1). WE CRETARE) (EB1E) -
. Inputs other than quoted prices included within level 1 that . MRTHEIBFBIENREN » &%
are observable for the asset or liability, either directly (that is, EEREGENTEHRENEME
as prices) or indirectly (that is, derived from prices) (level 2). AR BEE BHImER) R E
#=EVRBER) (B28) -
. Inputs for the asset or liability that are not based on . EERBBEUFMEBETBED
observable market data (that is, unobservable inputs) (level SEHENE A (BT B RE
3). A) (BE3fE) -
The following table presents the Group’s financial assets that are TREVAREBEN2021F9A30H %
measured at fair value at 30 September 2021. ATEEZEMERE °
Level 1 Level 2 Level 3 Total
E—FE B E=E st

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

Assets (unaudited) BECRRER)
Financial assets at fair value BATEBREMEZE
through other comprehensive ~ WEH RN SREE

income (“FVOCI”) 112,571 - - 112,571
The following table presents the Group’s financial assets that are TREVAREEMK2021F3A318#E
measured at fair value at 31 March 2021. ATEEZEMERE ©

Level 1 Level 2 Level 3 Total
- g BB @at

RMB’000 RMB’000 RMB’000 RMB’000
ARBTRE AR®BTR ARWTRT AR%TR

Assets (audited) BE (RER)
FVOCI BAVEBEBAMEZE
W RN EMEE 92,935 — — 92,935
For the six months ended 30 September 2021, there were no B Z2021F9H30AIEARER - £5
significant changes in the business or economic circumstances REBRIBENBEMEARBE AR
that affect the fair value of the Group’s financial assets. ErEETREENATE -
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Notes to the Interim Condensed Consolidated Financial Information

FINANCIAL RISK MANAGEMENT (continued) 3 HBEREEER(E)
d)  Fair value of financial assets and liabilities measured at d REERATENETREER
amortized cost B8ENATE
The fair value of the following financial assets and liabilities REER  TIEREEREBENA
approximate their carrying amount as at the balance sheet date: FEEAREERES
Trade receivables - EBEZERR
Deposits and other receivables . ReRHA KK
Cash and bank balances . RERIRITER
Long-term bank deposits - REMRITIER
Trade payables - EBEZEAMAR
«  Accruals and other payables . EFEAREMEAR
«  Borrowings - fBX
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Notes to the Interim Condensed Consolidated Financial Information

SEGMENT INFORMATION

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

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

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

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

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

- Snack foods, including candies, popsicles, ball cakes and
jellies, beans, nuts and others; and
- Other products, including mainly wine and other food

products.

Over 90% of the Group’s revenue and business activities are
conducted in the PRC.
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Notes to the Interim Condensed Consolidated Financial Information
4 SEGMENT INFORMATION (continued) 4 HBPEHGE)

BZE2021F9A830R LLANEAB D IE
BT

The segment information for the six months ended 30 September
2021 is as follows:

Six months ended 30 September 2021 (unaudited)
BENFIANABLAER (REER)

Dairy
Rice  products and Snack Other
crackers beverages foods products Group
KR ARREHH HERA HftEm &5
RMB'000 RMB’000 RMB'000 RMB’000 RMB’000
ARETTR ARETT ARETT ARETTR ARETT
Segment results PHEE
Revenue W 1,876,241 6,561,800 2,873,903 70,623 11,382,567
Timing of revenue recognition Wt
At a point in time WE-BEEY 1,876,241 6,561,800 2,873,903 70,623 11,382,567
Segment profit AHFE 254,820 2,282,352 578,586 13,965 3,129,723
Unallocated costs RABHRAK (349,086)
Finance income - net BEWA-FE 103,254
Share of losses of associates i (1,583)
Profit before income tax AT SR AR 2,882,308
Income tax expense FiEHER (798,520)
Profit for the period BRI 2,083,788
Other segment items included FAbERZ
in the income statement AHER
Depreciation of property, NE - BER
plant and equipment RENE 113,624 171,990 113,257 304 399,175
Depreciation of right-of-use assets FREEENE 14,118 38,419 18,449 4115 75,101
Depreciation of investment properties ~ REWENE - - - 586 586
Unallocated depreciation and NE - BEREE
amortization of property, plant and FREEENR
equipment, right-of-use assets and BYEERDE
intangble assets WEREH 1,655
Capital expenditure EXEX
Capital expenditure by segments BOBEN 2 EARY 51,363 83,083 34,842 7,004 176,292
Unallocated capital expenditure RABMEREL 36,788
Total capital expenditure EXHTEE 213,080
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4

SEGMENT INFORMATION (continued)

The segment assets and liabilities as at 30 September 2021 are as
follows:

4 SBEHE

A2021F9H30B MO HNEERERE

mF

30 September 2021 (unaudited)

2021F9A30 A (REER)
Dairy

Rice products and Snack Other
crackers beverages foods products Group
K*E O ARREE NG HitEmR 55
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETR AR%TR AR%Tr AR%Tr AR%TR

Segment assets and liabilites S PEEKER

Segment assets PHEE 2,054,827 6,956,119 3,190,432 128,578 12,329,956
Unallocated assets ROBEE 114,081
Cash and bank balances RERBITEN 13,795,216
Long-term bank deposits REBTER 3,601,000
Investments in associates HeNTRE 11,724
Total assets BEE 29,851,977
Segment liabilities AHEE 1,008,491 3,515,227 1,548,929 39,521 6,112,168
Unallocated liabilities AoEEE 123,297
Borrowings B 8,235,317
Total liabilities “BeE 14,470,782
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4 SEGMENT INFORMATION (continued) 4 HBPEHGE)

HZE2020F9A30R L ANEASIE
BT

The segment information for the six months ended 30 September
2020 is as follows:

Six months ended 30 September 2020 (unaudited)
BZ2020595308 L~ ER (REEHR)

Dairy
Rice products and Snack Other
crackers beverages foods products Group
KR AmREH HERE EfER £8
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT ARETT
Segment results PHEE
Revenue s 1,992,268 5,315,003 2,951,974 40,002 10,299,247
Timing of revenue recognition TR
Ata pointintime NE-EREY 1992,268 5,315,003 2,951,974 0002 10299247
Segment profit AHFE 395,991 1,690,620 695,317 24873 2,806,801
Unallocated costs RABHRAK (271,919)
Finance income - net HEWA-F8 169,985
Share of losses of associates BB 0TEE (1,049)
Profit before income tax AT SR AR 2,703,818
Income tax expense FrERER (757.127)
Profit for the period AR 1,946,691
Other segment items included HARER 2
in the income statement AHER
Depreciation of property, NE - BER
plant and equipment RENE 115,160 173,750 114,568 509 403,987
Depreciation of right-of-use assets FREEERE 9,838 1877 10,464 2,340 44519
Depreciation of investment properties ~ REWENE - - - 615 615
Unallocated depreciation and NE - BEREE
amortization of property, plant and FREEENR
equipment, right-of-use assets and BYEERDE
intangble assets WEREH 7,154
Capital expenditure EXEX
Capital expenditure by segments BABED CEREE 36,018 65,817 26,188 11,364 139,387
Unallocated capital expenditure RABMEREL 20,704
Total capital expenditure EXHTEE 160,091
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4 SEGMENT INFORMATION (continued) 4 HBPEHGE)
The segment assets and liabilities as at 31 March 2021 are as MR2021F3A3M BN BEEREE
follows: mT
31 March 2021 (audited)
2021435311 (£E%)
Dairy
Rice  products and Snack Other
crackers beverages foods products Group
KR ARRER FERR HtER £E
RMB'000 RMB'000 RMB’000 RMB'000 RMB'000
ARETRE ARETR ARETR ARETR ARETR
Segment assets and liabilites 2 HEEREHE
Segment assets PHEE 2,436,583 6,546,993 3,087,476 119,104 12,190,156
Unallocated assets ROBERE 108,485
Cash and bank balances RERBIER 16,081,070
Long-term bank deposits REBTER 2,850,000
Investments in associates HeNTRE 13,307
Total assets BEE 31,243,018
Segment liabilities FHEE 1,581,804 3,169,901 1,529,104 28,480 6,309,289
Unallocated liabilities AABEE 128,977
Borrowings EE 9,833,112
Total liabilities #EeRE 16,271,378
5 INVESTMENT IN ASSOCIATES 5 BEATKRE
Six months ended
30 September 2021
B £20216F9A30H
1IE7RfEA
RMB’000
AR®T T
(Unaudited)
(RBER)
Opening balance HAWAERR 13,307
Share of losses of associates FE(LER = N RES 1B (1,583)
Closing balance AR A5 BR 11,724

2021 Hi#R %5 INTERIM REPORT




PROPERTY, PLANT AND EQUIPMENT,

Want Want ChinaHoldings Limited| J* £ BZ BT 1= IR B IR 7
REAfRR AR S BT IS E R T aE

Notes to the Interim Condensed Consolidated Financial Information

6 k- WBRXM REMRLR

INVESTMENT PROPERTIES AND INTANGIBLE mpEEE
ASSETS
Property, plant Investment Intangible
and equipment properties assets
WE - BERRE REMF BREE
RMB’000 RMB’000 RMB’000
ARETR AR¥ETR ARETR
(Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER)
Six months ended #Z202159730H
30 September 2021 1@ A
Opening net book amount 202154818
as at 1 April 2021 BOEEFE 6,335,441 36,414 11,169
Additions P 258,412 - 354
Disposals BE (8,526) - -
Depreciation and amortization HEREH (404,811) (586) (1,349)
Exchange differences EREE 1,057 179 45
Closing net book amount #202169A30R
as at 30 September 2021 AREETE 6,181,573 36,007 10,219
Six months ended BZ202059A308
30 September 2020 1EREA
Opening net book amount R2020F4A1H
as at 1 April 2020 BOREFE 6,770,980 37,944 13,027
Additions 5 204,306 - 383
Disposals EE (12,088) - -
Depreciation and amortization TEREH (409,272) (615) (1,457)
Exchange differences ERESH (569) 22 5
Closing net book amount as at 2020594308
30 September 2020 BAREDFE 6,553,357 37,351 11,958
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7 LEASES 7 HE
30 September 31 March
2021 2021
20214 20214
9A30H 3A31H
RMB’000 RMB’000
ARET ARET T
(Unaudited) (Audited)
(REBER) (RER)
Right-of-use assets EREEE
Leasehold land and land use rights FHE - 3t ARE 865,796 877,365
Buildings and warehouses BFREE 208,851 218,421
Equipment and others Rk EAM 2,497 2,665
Total H@Et 1,077,144 1,098,451
Non-current lease liabilities FRBEEERE 98,712 124,475
Current lease liabilities REHEEEE 113,683 106,150
Total lease liabilities HEBFEE 212,395 230,625
Six months ended
30 September
HZ9A30HIEAEA
2021 2020
RMB’000 RMB’000
ARBT T ARBT T
(Unaudited) (Unaudited)
(RBER) (REER)
Depreciation of right-of-use assets fFHEEEITE
Leasehold land and land use rights FHE T+ i AR 11,177 11,703
Buildings and warehouses BFREE 63,924 32,586
Equipment and others SRR EHA 670 642
Total F 75,771 44 931
Interest expense FMERX 4,055 2,938
Expense relating to short-term and AR EEEHSEEE
low-value leases (included in cost HIBA X (FTASHE AR »
of sales, distribution costs and DEERARITHEMA)
administrative expenses) 31,936 65,018

R HERSAREEAARE
107,673,0007T (B{Z2020%F9H30H
IEREA : AR%599,091,0007T) ©

The total cash payment for leases during the period was
RMB107,673,000 (six months ended 30 September 2020:
RMB99,091,000).
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8 INVENTORIES 8 #®R
30 September 31 March
2021 2021
20214 20214
9H30H 3HA31H
RMB’000 RMB’000
AR¥T T AREEF T
(Unaudited) (Audited)
(REBEFZ) (REX)
Raw materials and packaging EARR
materials BENE 1,658,088 1,443,040
Work in progress EHm 282,111 210,882
Finished goods SR m 764,678 728,882
Goods in transit BEHEY 82,639 146,015
Total st 2,787,516 2,528,819
TRADE RECEIVABLES 9 HIHEKR
30 September 31 March
2021 2021
20214 20214
9H30H 3H31H
RMB’000 RMB’000
ARET ARET T
(Unaudited) (Audited)
(REEEFZ) (&)
Trade receivables g 5 BN
from third parties FEWE= 1,033,649 966,438
from related parties (Note 19(b)) FEUR B S (BYEE19(b)) 20,103 15,689
Subtotal Nt 1,053,752 982,127
Less: provision for impairment R ORERE (65,940) (62,095)
Trade receivables, net BEEEWR - F5 987,812 920,032

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

2021: 60 to 90 days).

REBMARDHEEURIBEN S K
BT EBRRIERENEER
F—RERETFE0EI0KX (BiE20215F
3A31HLEE :60E90K)MEE

5 o
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9

AWM
30 September 31 March
2021 2021
20215 202145
9H30H 3HA31H
RMB’000 RMB’000
AR¥T T AREEF T
(Unaudited) (Audited)
(REBEZ) (REX)
Within 60 days 60K A 743,459 386,828
61-90 days 61290K 120,050 316,862
91-180 days 91£180K 120,790 202,668
181-365 days 181£365XK 53,947 30,926
Over 365 days 365K L 15,506 44,843
Total st 1,053,752 982,127
10 SHARE CAPITAL 10 KX
The movements in issued share capital of the Company during AATREE2021F9H308 LA

TRADE RECEIVABLES (continued)

As at 30 September 2021 and 31 March 2021, the ageing
analysis of trade receivables based on invoice date is as follows:

9 HHBERGE

H2021F9H30H K20215E3 431
B EZERFUIRERZE BB ERE

the six months ended 30 September 2021 were as follows: BZERTRASEHNT :
Number Registered
of shares capital
R & EMER
UsD’000
Txx
(Unaudited)
(REER)
Authorized EE
Shares of US$0.02 each SRMEE0.02% T2 B 1D
As at 1 April 2021 till M2021F4A18E
30 September 2021 2021F9H30H 30,000,000,000 600,000
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10 SHARE CAPITAL (continued) 10 BE#F(E)
Number Share
of shares capital
RE [
RMB’000
AR®TR
(Unaudited)
(RBER)
Issued and fully paid ERTRAR
Shares of US$0.02 each SREE0.02E T Z KR 5
As at 1 April 2021 R20215481A8 12,076,924,135 1,821,152
Shares buy-back R EEE (150,759,000) (19,526)
As at 30 September 2021 #R20214F9H30H 11,926,165,135 1,801,626
As at 1 April 2020 ®202054A1AR 12,415,184,135 1,866,355
Shares buy-back RipEEE (140,872,000) (19,266)
As at 30 September 2020 7202059 A30H 12,274,312,135 1,847,089

The Company acquired 150,759,000 of its own shares during
the six months ended 30 September 2021 (six months ended 30
September 2020: 140,872,000 shares) through purchases on The
Stock Exchange of Hong Kong Limited from April to September
2021, and these shares were cancelled thereafter.

The total amount paid to acquire the above shares during the six
months ended 30 September 2021 was RMB692,018,000 (six
months ended 30 September 2020: RMB669,510,000) and was
deducted from share capital of RMB19,526,000 and retained
earnings of RMB672,492,000 respectively (six months ended
30 September 2020: RMB19,266,000 and RMB650,244,000
respectively).

KATEBN2021F4FEZ9/ERE
BERXRZERATDBERMHAR
REZE2021F9 8308 LE <8 B g
HAR 5 IR 150,759,0008% (B £2020
F9H30H1L<1EA : 140,872,000
BR) > MZERMOENREZTEHE -

REZ2021F98308 LAWK
BLEARMDIAZNZEEARARYE
692,018,000t (BiZ2020F9H30H1E
~NEA : AR¥669,510,0007T) @
PHIRBARRBERPRARLE
19,526,000t & A R#672,492,000
7T (B £ 2020F9H30HIERER : &
BlAEARY19,266,0007T R AR
650,244,0007T) °
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11 RESERVES 11 #fs
Other reserves
Rt
Currency
Share Capital FVOCI  realignment  Statutory Retained
premium  reserves  reserves  reseves  reserves  Sublofall  eamings Total
BOTE
it
hE  EHER
RbEE  ERBE  ZERR BE  iERE Mt REEH it
RMB'0O0  RMB'OO0  RMB'OO0  RMB'000  RMB'000  RMB'0O0  RMB'0O0  RMB'000
ARETn  ARBTr ARETr ARETR ARETR ARETR ARETR ARETR
(Unaudited) ~ (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REE0)  (REER  (REER)  (REER)  (REER)  (REER  (REER (REER)
Notes Note (3) Note (8) Note (c)
Bz KEe R i)
As at 1 April 2024 H2E4R1A 462,130 (7,309,078) 23,044 (74095 3566973  (3793,156) 16408851 13,077,825
Profitfor he period HEE - - - - - - 0005 2090045
Other comprehensive income; Rh2EYE:
Fair value gains on FVOC RATERBAMAEYS
EROATENE - - 0 - -0 - DM
Currency translaton dferences ERERER = - - 0 - Mogs S ([t
Total comprehensive income BH2E
for the period YE4E - - 2,204 110,657 - 132861 2090045 2222906
Shares buy-back RAEE 10 - - - - - - (6r249)  (6T2492)
Dividends paid RANRE 18 - - - - - - (1131125 (1,131,129)
As at 30 September 2021 HAUEIANA 462,130 (7,309,078) 45,48 3562 3566073 (3,660,295) 16695219 13497114
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Notes to the Interim Condensed Consolidated Financial Information

11 @GR (&)

Other reserves
it
Currency
Share Capital FVOCI  realignment  Statutory Retained
premium  resenves  feServeS  Teseves  resemves Subfotel ~ eamings Total
BATE
icE L
b AR
RieE  ErBE  iRER e tEER Mt REEH 5t
RMBOOO  RMBOOD  RWBOOO ~ RMBOOO  RMBOO0  RMBOOO  RMBOOO  RMBOOO
ARETR  ARETR  ARETR  ARETZ  ARETR  ARETR ARETR  ARETR
(Unaudted) ~ (Uneudted)  (Unaudied)  (Unaudied)  (Unaudied)  (Unaudted)  (Uneudited)  (Unaudited)
(REEH)  EEM  (REEM)  (REER)  GEEM  REBR)  (REER)  (REEN)
Notes Note (3) Note (8) Note (c)
Bz KEe R ey
As at 1 April 2020 H2020F4R1R 462130 (7309212) 11558 (643274) 333634 (4604604) 17548801 1340637
Profitfor he period HEE - - - - - - 19RX6 195230
Other comprehensive income; Rh2EYE:
Fairvalue gains on FVOCI RATERBEMEANE
EROATENE - - 6,699 - - 6,699 - 6,699
Currency translaton dferences ERERER - - - B - W - M5
Total comprehensive income BH2E
for the period YE4E - - 6,699 283,045 - 200744 1952396 224240
Shares buy-back RAEE 10 - - - - - - (650244 (650.24)
Dividends paid RANRE 18 - - - - - - (2990184 (2990,184)
As at 30 September 2020 H202059A30R 462130 (7309212) 18257 (36029) 333634 (4 314860) 15860769 12,008,039
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11 RESERVES (continued)

a)

b)

Share premium

Pursuant to the Cayman Companies Law and the Articles
of Association of the Company, share premium of the
Company is available for distribution to shareholders subject
to a solvency test on the Company and the provision of the
Articles of Association of the Company.

Capital reserves

This represents capital reserves arising from the share
swap transactions during the Group reorganization in 2007.

Statutory reserves

The PRC laws and regulations require companies
registered in the PRC to provide for certain statutory
reserves, which are to be appropriated from the net profit
(after offsetting accumulated losses from prior years) as
reported in their respective statutory financial statements,
before profit distributions to equity holders. All statutory
reserves are created for specific purposes. PRC companies
are required to appropriate 10% of statutory net profits to
statutory surplus reserves, before distribution of their post-
tax profits of the current year. A company may discontinue
the contribution when the aggregate sum of the statutory
surplus reserve is more than 50% of its registered capital.
The statutory surplus reserves shall only be used to make
up losses of the companies, to expand the companies’
production operations, or to increase the capital of the
companies. In addition, a company may make further
contribution to the discretionary surplus reserve using its
post-tax profits in accordance with resolutions of the Board
of Directors.

2021+ Hi¥R & INTERIM REPORT
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12 TRADE PAYABLES

As at 30 September 2021 and 31 March 2021, the ageing

Want Want ChinaHoldings Limited | < ] BZ B 1= B R A Rl

analysis of the trade payables is as follows:

PR RS E MRE R R

Notes to the Interim Condensed Consolidated Financial Information

12 HHEMR

H2021F9H30H K20215E3 431
A BSEMFNIRERITNOT !

30 September 31 March

2021 2021

20214 20214

9H30H 38318

RMB’000 RMB’000

AR¥T T AREET T

(Unaudited) (Audited)

(REER) (B#EZ)

Within 60 days 60K A 1,184,493 817,867

61 to 180 days 61ZE 180K 57,277 97,920

181 to 365 days 181%2365% 19,183 9,896

Over 365 days 365K L 15,633 17,598

Total w@et 1,276,586 943,281
13 BORROWINGS 13 (&=

30 September 31 March

2021 2021

20214 20214

9H30H 38318

RMB’000 RMB’000

AR¥ET T AREET T

(Unaudited) (Audited)

(REER) (R#EZ)

Non-current FRE 4,819,566 6,493,151

Current TRED 3,415,751 3,339,961

Total w@Et 8,235,317 9,833,112
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13 BORROWINGS (continued) 13 #HR@E)

Movements in borrowings are analyzed as follows: BREBIFTOT :
Six months ended 30 September 2021 BE20215F9AH30H LA fEA RMB’000
(unaudited) (REBER) ARET
Opening amount as at 1 April 2021 R2021F4 818 BB 9,833,112
Additions D7 55,585
Repayments of borrowings BEMARK (1,530,675)
Exchange differences EHELE (122,705)
Closing amount as at 30 September 2021 M2021F9H30H HIRE 8,235,317
Six months ended 30 September 2020 BIE2020F9AH30H LA fEA RMB’000
(unaudited) (REER) AR®T T
Opening amount as at 1 April 2020 720204 518 Hi¥E 8,880,651
Additions R 3,937,537
Repayments of borrowings BIEER (2,269,488)
Exchange differences fE =2 (330,352)
Closing amount as at 30 September 2020 1202059 A30 A HiR{E 10,218,348

20174 - REEE17500,000,000
ERNBERER(ESF] » XHR
2022FAB27TARHERE - KXeFA
500,000,000 T 2 fEHER T I
%2.875% 2 EIEF R E (BEF
IH-RNRREBHERZER
RAILT - EHFZHREERHERSE
298.878% °

In 2017, the Group issued US$500,000,000 guaranteed
bonds (the “Bonds”) which will be repayable in whole on 27
April 2022. The Bonds were issued with a principal amount of
US$500,000,000, bearing interest at a fixed rate of 2.875% per
annum, payable semi-annually and listed on The Stock Exchange
of Hong Kong Limited. The offering price for the Bonds is
98.878% of its principal amount.

HZE2021F9H8308 EAEAR » B
FIERIZ B AK®79,412,0007T ©

For the six months ended 30 September 2021, the interest
expense on borrowings is RMB79,412,000.

AREER TIREMHERBME

The Group had the following undrawn borrowing facilities:

30 September 31 March
2021 2021
202145 20214
9H30H 3H31H
RMB’000 RMB’000
AR®T ARBF T
(Unaudited) (Audited)
(REBER) (RER)
Floating rate SEENRIZR
— expiring within one year — —FREIH 10,138,139 9,138,177
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14 OTHER GAINS/(LOSSES) - NET

14 Rtk ~(BiR) —$H

Six months ended
30 September

BZ9H30H L<EA
2021 2020
RMB’000 RMB’000
ARBT T AREET T
(Unaudited) (Unaudited)
(REBER) (REER)
Net foreign exchange losses & 55 k518 (2,820) (14,073)
Donation expenses 1BIERA (25,419) (18,111)
Losses on disposal of property, HEMZE - Mgk
plant and equipment, net HiEEE - F8E (6,157) (7,853)
Income from long-term bank deposits R EIRITER BN 64,290 -
Others Hi 9,117 3,943
Total st 39,011 (36,094)
15 EXPENSES BY NATURE 15 EHEESENER
Six months ended
30 September
HZ9A30HIEAEA
2021 2020
RMB’000 RMB’000
ARET T ARET T
(Unaudited) (Unaudited)
(REBER) (REER)
Raw materials used and changes in 2RAEMRR
inventory FEEE 4,616,763 4,078,957
Employee benefit expenses including EEFEFIFX
directors’ emoluments (BEESHD) 2,082,654 1,837,767
Depreciation and amortization TEREH 482,517 456,275
Transportation expenses EmBx 452,915 406,374
Water, electricity and energy KER
expenses BERR X 286,808 270,931
Promotion and advertising expenses EEREERX 272,107 240,837
Short-term and low-value lease EHRIKEER
expenses HEMX 31,936 65,018
Losses on obsolete and write-down RERTFE
of inventories MORLE 1R 21,697 22,850
Others Hi 598,857 510,530
Total of cost of sales, distribution  $HE KA + DEHRER
costs and administrative THERAA
expenses 8,846,254 7,889,539
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16

17
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INCOME TAX EXPENSE

16 FiRIRER

Six months ended
30 September

HZ9H30R1EREA
2021 2020
RMB’000 RMB’000
AR¥ET T ARET T
(Unaudited) (Unaudited)
(REEZR) (RIEERZ)
Current income tax EHIFTBH
— Chinese mainland —HEER 672,273 689,786
— Hong Kong Special Administrative ~ — &84 B{THER
Region and elsewhere Hithih & 11,229 14,070
Subtotal INET 683,502 703,856
Deferred income tax EIEFTBH 115,018 53,271
et 798,520 757,127

Income tax expense is recognized based on management’s
estimate of the weighted average annual income tax rate

expected for the full financial year.

EARNINGS PER SHARE

a)

Basic

Basic earnings per share is calculated by dividing the
profit attributable to equity holders of the Company by the
weighted average number of ordinary shares in issue during
the period.

ISR E R REEEEHREM K
FEFEHMET I FERBBIRIRE
A ETHERR o
17 SEEF
a) &K
ERERBANRADAERE

BABGERERABEE BT
HERZ MEFIIEE

Six months ended

Profit attributable to equity holders
of the Company (RMB’000)
Weighted average number of ordinary
shares in issue (thousands)

AREERFEARGNE
(ARETT)

ERTEERMETIR
(THR)

30 September
BZ9A30ALAER
2021 2020
(Unaudited) (Unaudited)
(REEEZX) (REEZEZ)
2,090,045 1,952,396
12,070,244 12,397,348

Basic earnings per share

BREABA

RMB17.32 Cents RMB15.75 Cents
AR¥17.32% AR¥15.75%
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Notes to the Interim Condensed Consolidated Financial Information

17 EARNINGS PER SHARE (continued) 17 SBRE@E)
b) Diluted b) #E
Diluted earnings per share are the same as the basic HRALARLED BHTETE
earnings per share since the Company does not have HEBRR HNEREEERHE
potentially dilutive ordinary shares in issue. BREXRBFER -
18 DIVIDENDS 18 BRR

Final dividend of RMB1,131,125,000 for the year ended 31 March
2021 was paid in September 2021 (year ended 31 March 2020:
RMB2,990,184,000).

An interim dividend for the six months ended 30 September
2021 of US0.83 cent per share (six months ended 30
September 2020: US0.65 cent) was declared by the Board of
Directors on 30 November 2021. It is payable on 5 January
2022 to shareholders who are on the register of members of
the Company on 17 December 2021. This interim dividend,
amounting to RMB637,189,000 (six months ended 30 September
2020: RMB555,346,000) based on the issued shares as at 30
November 2021, has not been recognized as a liability in this
interim condensed consolidated financial information. It will be
recognized in shareholders’ equity in the financial year ending 31
March 2022.

HE2021F3A31BLFENRER
B AE#1,131,125,00075 2 742021
FOR X (BE2020F3831HLLE
E : AR#2,990,184,0007T) °

EE2ER2021F 118308 EIRE
Z2021F9A830H LA B K HR
B EER0.83E L (BZE2020F9A
308 EAEA 1 0.653 L) » AR
2022F1B5HEMA2021F12817H
BIARNERRBMABRRZAT o It
EEN2021F11B30HE BITR
PHEFE A ARE637,189,0007T (&
Z2020F9A30BLEANER : ARYE
555,346,0007T) §Y AR HA IR 230 S A 2R
FHIMRASR S KENERBEE
B REZE2022F3 831 H LB BAF
ERRBBRRER -
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19 RELATED PARTY TRANSACTIONS 19 BEBHFXS
The ultimate controlling parties of the Group are Mr. Tsai Eng- AEB 2 REEHFBEAEEEFER
Meng, the Chairman and Chief Executive Officer of the Group, THEBEITHAERERE

and his families.
a) Transactions with related parties a) HBEBAINRS

Six months ended
30 September

BZE9A30HENEA
2021 2020
RMB’000 RMB’000

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

Sale of goods HEEW
— a minority shareholder of a —-REE-RBfBARZ

subsidiary of the Group —HBLERR 12,101 12,951
— a company controlled by the —REBFEEEEEZ

Chairman of the Group —ERFH 780 -

12,881 12,951

Purchase of goods and services BE@FRNRRE
—a company which a Director ofthe —ZA&£E—ZEEZHFER

Group has beneficial interest EHz—ELT 1,017 738
— a minority shareholder of a - FEE-RBWBELARZ

subsidiary of the Group —BZLERER 528 1,156
— a subsidiary of a company which ~ ——BHAEETEESREE >

is beneficially owned by the AR Z—BEHEAT

Chairman of the Group 655 -
— a company controlled by the - REEFFEEREEEHEZ

Chairman of the Group —EAF 16,885 19,961

19,085 21,855

Rental expenses of buildings BFEemMx
— companies controlled —REBEFEREEFIRE

by the Chairman of the Group ZNT) 27,854 27,374
Rental income of buildings BFHESBA
— companies jointly controlled —REEEFEHEEHLEZEGIRE

by the Chairman of the Group 2N E] 896 896
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b)

19 RELATED PARTY TRANSACTIONS (continued)

19 RBAEXHE)

Balances with related parties b) EEEEEES AR
30 September 31 March
2021 2021
20215 202145
9A30H 3A31H
RMB’000 RMB’000
ARMT R AREEF T
(Unaudited) (Audited)
(REEEZ) (RER)
Trade receivables (Note 9) B 5 K (FEE9)
— a minority shareholder of a —REE—BEHERE
subsidiary of the Group Z—BDEIRR 20,103 15,689
Other receivables HA R
— subsidiaries of a company which - AEBEXFEERES
is beneficially owned by the ZATINHIE A E
Chairman of the Group 835 675
Other non-current liabilities HitIeRBaE
— a company jointly controlled —REBEFEHEE HRZEGE
by the Chairman of the Group A NG 8,505 8,965
Other payables HAn AR
— a company jointly controlled —REEEFEHEEHLEZEGIRE
by the Chairman of the Group Z—REAF 919 919
Lease liabilities HEAE
— subsidiaries of a company which - RAEBEXFEERES
is beneficially owned by the ZREINMIE A E
Chairman of the Group 81,418 107,347

Except for lease liabilities, the receivables and other
payables are unsecured, bear no interest and repayable
on demand. There is no provision held against receivables

from related parties (31 March 2021: nil).

MRIEESEN  ERFREAM
ENRARIKR 2E2BAR
EREE - RN T W RFEUW
BN 5 FRIE M H B (202143
HA318 : &) -
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19 RELATED PARTY TRANSACTIONS (continued) 19 BBAERHE)
c)  Key management compensation c) FEEEAEME
Key management includes Directors (executive and non- FTEEBEABEBRES @TE
executive) and senior management. The compensation FHFPTEB)ANSREEA
paid or payable to key management for employee services is E-BHFEEBEAEBXZNTES
shown below: EIRBHENRENSEHS
T :

Six months ended
30 September

BZE9A30HENEA
2021 2020
RMB’000 RMB’000

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

Fees we 2,769 2,930
Salaries E e 2,769 2,854
Discretionary bonuses BETEAL 560 -
Other benefits HibigEF| 1,830 1,858
Employer’s contribution to pension X ¥IEAKEEHE
scheme HI LR 263 165
Total st 8,191 7,807
20 EVENTS OCCURRING AFTER THE BALANCE 20 NWREEAEREZEIR
SHEET DATE
In October 2021, the Company repurchased 26,637,000 ordinary 20215108 » AR T BT EEE
shares on The Stock Exchange of Hong Kong Limited, with total £ 3154,015,514 B TREBEER
aggregate amount paid of HK$154,015,514, which was then fully ZFERA T EE26,637,00008 B
cancelled. 8% - IRER BB T LAGES o
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INTERIM DIVIDEND AND CLOSURE OF REGISTER OF
MEMBERS

On 30 November 2021, the board of directors of the Company (the
“Board”) declared an interim dividend of the Company of US0.83
cent per ordinary share of the Company for the six months ended
30 September 2021. The interim dividend will be paid on or about
5 January 2022 to shareholders whose names appear on the register
of members of the Company on 17 December 2021. Shareholders
registered under the principal register of members in the Cayman
Islands will automatically receive their cash dividends in United
States dollars (“US$”) while shareholders registered under the Hong
Kong branch register of members will automatically receive their
cash dividends in Hong Kong dollars (“HK$”). The HK$ equivalent of
the interim dividend is HK$0.0647 per share which is based on the
exchange rate of US$ against HK$ at US$1.00 to HK$7.797 on 29
November 2021, being the business day preceding the date of dividend
declaration.

In order to qualify for the entitlement to the above mentioned interim
dividend, all transfers accompanied by the relevant share certificates
must be lodged with the Company’s Hong Kong branch share registrar
and transfer office, Computershare Hong Kong Investor Services
Limited at Shops 1712-1716, 17th Floor, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong, not later than 4:30 p.m.
on 14 December 2021. The register of members of the Company will
be closed from 15 December 2021 to 17 December 2021 (both dates
inclusive).

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY AND
ITS ASSOCIATED CORPORATION

As at 30 September 2021, the interests and short positions of the
directors of the Company (the “Directors”) in the shares, underlying
shares and debentures of the Company or any associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance,
Chapter 571 of the Laws of Hong Kong (“SFO”)) as recorded in
the register required to be kept under section 352 of the SFO or as
otherwise notified to the Company and The Stock Exchange of Hong
Kong Limited (the “HK Stock Exchange”) pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Rules Governing the Listing
of Securities on the HK Stock Exchange (the “Listing Rules”) are as
follows:

F Bl BEBE ERAFRA T
Hib &

Other Information

PRRERETERERMNBRERETE

A2021%F11H830H » AR FAESE([ES
2 ) ERADTEE20215F98308 LA
BZzHERE  SREBER0.83E - F
IR B8 2022F 1 B5 B AT B IRA TR
2021512817 BHIAR A B R A M ER
R -NHEEHETERREMETZRE
BEEEUETWRES2RERE M
REBRREMoMERZRERSBEE L
BTWERECESRE - WBTRAZ
FRERRR B322021F11 8298 (AIERKRE
BRI —E&%£A) XA BT 2ER1.005%
TTH7.7978 TR E - BIEAR0.064758 T ©

ARENAERLAMEHREER I8
EEYHERBRE2KREEN2021F12A8
148 THFAR30D A ARERDN R 2B ER
DBEEEIEEBPRESFETLERLD
7o it AEBEFERFKRKERI18IKES
FHRTEIT12E17165E M ER M BF
B FE o  AAFKHE2021F128158 2
2021F12817H (BEEEMX) H{EHHE
BRMOBEERFE -

ESRERTRARREZLTRR AR
EEZRG - HRRHRASZHEER
29

R2021F9H30H » XABEE([EE])
RAEAQATREFTMARELE(EEREBE
BIEST1ER S RERA ([EHREEK
1) EXVER) 2 B 17 ~ MR RES T
BRBEESRAERGIEISAFREERTE
ZEEMAFRE > SRBEEBHERSZH
BRATHFES EHAA (T EHRA]) M8k
TR ETRAAEBETESRZWEEST
Al (MZESR ) BTHNERQATREEH
ERBMERAT([EBHRT]) 2%
E#xRWT :
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Other Information

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

B (E)

ITS ASSOCIATED CORPORATION (continued)
(i) Interests in the Company (long position)

ESRERTRARREZLTR AR
EEZEG  HRRGREASZHER

(i) REQFNERSEFR)

Number of ordinary shares held

FELERYA
Approximate %
Interests in of the issued
Beneficial Family controlled share capital of
interests interests corporations Total the Company®
Name of S ERRRAEHT
Directors iR BnEs KRR NRER By REOBLEILO
Tsai Eng-Meng 478 177,000,000@  6,143,843,100®  6,320,843,100 52.9998%
Liao Ching-Tsun BEE 90,200 90,200 0.0008%
Tsai Shao-Chung 2 102,594,000% 102,594,000 0.8602%
Tsai Wang-Chia e 42,000 101,300,000 101,342,000 0.8497%
Huang Yung-Sung EAN 22,100 22,100 0.0002%
Chu Chi-Wen REE 197,200 197,200 0.0017%
Maki Haruo EE=SS 1,100,000 200,000© 1,300,000 0.0109%
Cheng Wen-Hsien HE 76,600 463,086,040" 463,162,640 3.8836%
Tsai Ming-Hui £ 57,200 57,200 0.0005%
Lai Hong Yee REE 8,000 8,000 0.0001%
(i) Interests in an associated corporation of the Company (long (i) MAEXIREELENER
position) (FF2=)
Approximate
Number of % of total issued
Name of the ordinary share capital of the
Name of Director associated corporation Nature of interests shares held associated corporation
EEBRREEE RT
Y EEEE A BEME BEEERYA REBBBOEDL
Tsai Shao-Chung Want Want Holdings Ltd. Beneficial interests 9,665 0.0007%
i HHRZRERATF Bakn
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING

SHARES AND DEBENTURES OF THE COMPANY AND

ITS ASSOCIATED CORPORATION (continued)

Notes:

(1) Based on the Company’s issued share capital as at 30 September 2021,

comprising 11,926,165,135 shares.

(2) These shares are beneficially owned by Mr. Tsai Eng-Meng’s children

under the age of 18.

(3) These shares are directly held by Want Power Holdings Limited (“WPHL”)
and Norwares Overseas Inc. (“NOI”) as to 5,080,063,100 shares and
1,063,780,000 shares respectively. Both WPHL and NOI are wholly-

owned by Mr. Tsai Eng-Meng.

(4) These shares are directly held by Twitcher Limited, a company wholly-

owned by Mr. Tsai Shao-Chung.

(5) These shares are directly held by ThemePark Dome Limited, a company

wholly-owned by Mr. Tsai Wang-Chia.

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

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

of its shares.

Save as disclosed above, as at 30 September 2021, none of the
Directors nor the chief executive of the Company had any interests or
short positions in any of the shares, underlying shares or debentures of
the Company or any of its associated corporations (within the meaning
of Part XV of the SFO) as recorded in the register required to be kept
under section 352 of the SFO or as otherwise notified to the Company

and the HK Stock Exchange pursuant to the Model Code.

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

any such right.

B BIBE i=RERAH
Hib&ER

Other Information

ESRERTRARREZLTR AR
EEZEG  HRRGREASZHER
B (E)

BfaE -

(1) REBEARQXFN2021F98308 2B #HTR
7 83511,926,165,135 R 17 °

(2) ZEROGBASETHLERRIBRNTFLE
BmER o

(3) =ERMAHDFIHWant Power Holdings
Limited (TWPHL) & Norwares Overseas
Inc. ([NOIl) E#3#5E15,080,063,1008%
.1,063,780,0008% B2 13 < WPHLRNOI3
HRETRLTEREHES -

(4) ZERMHETwitcher Limited BiE35HE » M
FZATRBBREEDERS ©

(5) FZERMHEThemePark Dome LimitedE
BEE MZARHERAREEZER
ﬁ o

(6) “ERDBEFRTEZRBERES -

(7) #=ERHAHDBIHEMr Big Capital Limited
RMr Big Limited B #4355 163,596,040
12 5299,490,000/ A2 £3 ° Mr Big Capital
Limited MBS X RAE R EHE - WEER
Mr Big Limited By iR iR 530 355 H 60 %
BRAD o

Br L ETIREEE D - 742021598301 »
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OTHER PERSON'’S INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES OF THE
COMPANY

As at 30 September 2021, insofar as the Directors are aware, the
interests and short positions of other person, other than any Director
or the chief executive of the Company, in the shares and underlying
shares of the Company as recorded in the register required to be kept
under section 336 of the SFO, or as otherwise notified to the Company
and the HK Stock Exchange, are as follows:

Interests in the Company (long position)

HEtt AL RHBELFMRG RERR G ZE
oRiRE

A2021%F 98308 * MEEFE & RIEFE
HFRHERFIEIMHFREAFTEZZM
RETE > SBTHERQAREBEIA
EF> Hth AT (RRAEEHRETHAE
FRON AR BIR D SRR D PR 2
H=RABEHIWOT ¢

RAREHER (FR)

Approximate %

Number of of the issued share
ordinary capital of
Name of shareholders Nature of interests shares held the Company®
EARARE BT
REREH EEME BEZBRREE RO ED LD
WPHL Beneficial interests 5,080,063,100@ 42.5959%
B D
NOI Beneficial interests 1,063,780,000 8.9197%
B D
Iwatsuka Confectionery Co., Ltd. Beneficial interests 608,434,480 5.1017%
SEHRKRASH B D
Notes: MI&E

(1) Based on the Company’s issued share capital as at 30 September 2021,
comprising 11,926,165,135 shares.

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

Save as disclosed above, as at 30 September 2021, the Company has
not been notified by any persons (other than Directors and the chief
executive of the Company) who had interests or short positions in the
shares or underlying shares of the Company which requires disclosure
to the Company under the provisions of Part XV of the SFO, or which
were recorded in the register required to be kept under section 336 of
the SFO.
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

The Company repurchased a total of 150,759,000 shares on HK
Stock Exchange for an aggregate amount (excluding expenses) of
HK$828,727,528 during the six months ended 30 September 2021 and
such repurchased shares were cancelled. Particulars of the shares
repurchased on the HK Stock Exchange during the period are as
follows:

B BIBE i=RERAH
Hib&ER

Other Information

BH HERMEE2F LHES

ARAAREE2021F9H30H L A~EA
HEEEBBMIMUABE(TBEER)
828,727,528 tiEE & #£150,759,0008%
B ZECBEBRZBRAEHEHE - BHIEAR
EBHIFBERAG ZFBNT

Aggregate

Total number Highest Lowest amount paid

of shares price paid price paid (excluding

repurchased per share per share expenses)

Month of EANEST: XHER XNBRE
repurchases BE A% ARy BEE BIKE (TBfEERA)
(HKS) (HKS) (HK$)

(&) (&) (&)

April 2021 202144 35,421,000 5.90 5.62 203,833,190
May 2021 2021%5H4 16,263,000 5.79 5.60 93,319,260
June 2021 2021564 4,000,000 5.55 5.47 22,096,820
July 2021 2021 7H 36,803,000 5.44 5.21 198,135,860
August 2021 2021684 29,563,000 5.33 5.10 154,433,870
September 2021 20216 9A 28,709,000 5.79 5.22 156,908,528
150,759,000 828,727,528

Subsequent to the balance sheet date of 30 September 2021 and up
to the date of this interim report, the Company repurchased a total
of 26,637,000 shares on the HK Stock Exchange for an aggregate
amount (excluding expenses) of HK$154,015,514. Such repurchased
shares were subsequently cancelled. The number of issued shares of
the Company as at the date of this interim report is 11,899,528,135
shares. Particulars of the shares repurchased on the HK Stock

REEH2021F9A30BBEEAFH
HREAH AR EBEBHEIATUARE
(FEEEH)154,015,5148B TEE S H
26,637,000 ZECBEZRH
EREREHE - RATHRERS - A2 F
CBITROEE £11,899,528,1358% ° A
HERRETBHIMBRERNG 2FHBW

Exchange after the balance sheet date are as follows: ™
Aggregate
Total number Highest Lowest amount paid
of shares price paid price paid (excluding
repurchased per share per share expenses)
Month of ZHER ZHER XNBE
repurchases | A5 Ak BEeE BIKE (TEEER)
(HK$S) (HK$S) (HKS)
(&) (&) (&)
October 2021 2021104 26,637,000 6.00 5.68 154,015,514
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES (continued)

The Directors of the Company believe that the above repurchases are
in the best interests of the Company and its shareholders and that such
repurchases would lead to an enhancement of the earnings per share
of the Company.

Save as disclosed above, neither the Company nor any of its
subsidiaries had purchased, sold or redeemed any of the listed
securities (including the Bonds) of the Company during the six months
ended 30 September 2021 and up to the date of this interim report.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
10 to the Listing Rules regarding directors’ securities transactions.
Specific enquiries have been made with our Directors, and all Directors
confirmed that they have complied with the required standard set out in
the Model Code throughout the six months ended 30 September 2021.

CORPORATE GOVERNANCE PRACTICES

During the six months ended 30 September 2021, the Company has
complied with the code provisions set out in the Corporate Governance
Code (the “CG Code”) as stated in Appendix 14 to the Listing Rules,
except for the deviations from the code provisions A.2.1 and A.4.1. The
reasons for these deviations are explained below.

Code provision A.2.1

Code provision A.2.1 provides that the roles of chairman and chief
executive should be separate and should not be performed by the
same person. The Company deviates from this provision because
Mr. Tsai Eng-Meng performs both the roles of chairman and chief
executive. Mr. Tsai is the founder of the Group and has over 40 years
of experience in the food and beverages industry. Given the current
stage of development of the Group, the Board believes that vesting the
two roles in the same person provides the Company with strong and
consistent leadership and facilitates the implementation and execution
of the Group’s business strategies. The Group shall nevertheless
review the structure from time to time in light of the prevailing
circumstances.
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CORPORATE GOVERNANCE PRACTICES (continued)

Code provision A.4.1

Code provision A.4.1 provides that non-executive directors should be
appointed for a specific term, subject to re-election. The Company
deviates from this provision because the non-executive Directors and
independent non-executive Directors of the Company do not currently
have specific terms of appointment. However, the articles of association
of the Company provide that all the Directors are subject to retirement
by rotation at least once every three years and at each annual general
meeting, one-third of the Directors for the time being or, if the number
is not a multiple of three, then, the number nearest to but not less than
one-third, shall retire from office by rotation and offer themselves for
re-election. As such, the Board considers that sufficient measures
have been put in place to ensure the Company’s corporate governance
practice in this aspect provides sufficient protection for the interests of
shareholders to a standard commensurate with that of the CG Code.

The Company will periodically review and improve its corporate
governance practices with reference to the latest corporate governance
developments.

CHANGES OF DIRECTOR’S INFORMATION

Changes in director’s information since the date of approval of the
2020/2021 Annual Report, which are required to be disclosed pursuant
to Rule 13.51B of the Listing Rules are set out below:

(1) Mrs. Kong Ho Pui King, Stella was appointed as an independent
non-executive of the Company, a member of each of the audit
and risk management committee, the remuneration committee,
the nomination committee and the strategy committee of the
Company, with effect from 1 July 2021.

(2) Mr. Toh David Ka Hock ceased to be an independent non-
executive Director of the Company, the chairman of each of the
audit and risk management committee and the remuneration
committee of the Company, and a member of the nomination
committee of the Company, due to retirement by rotation at the
annual general meeting of the Company held on 17 August 2021.

(3) Mr. Lee Kwok Ming, an independent non-executive Director of
the Company was appointed as the chairman of the audit and
risk management committee of the Company with effect from the
conclusion of the annual general meeting of the Company held
on 17 August 2021. Following the above-mentioned appointment,
the annual Director’s fee of Mr. Lee has been revised to
US$60,000.

(4) Mr. Hsieh Tien-Jen, an independent non-executive Director of the
Company was appointed as the chairman of the remuneration
committee of the Company with effect from the conclusion of
the annual general meeting of the Company held on 17 August
2021. Following the above-mentioned appointment, the annual
Director’s fee of Mr. Hsieh has been revised to US$60,000.
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CHANGES OF DIRECTOR’S INFORMATION (continued)

(5) During the period, Mr. Chu Chi-Wen, an executive Director and
the chief financial officer of the Company, has become a member
of CPA, Australia.

(6) Mr. Chu Chi-Wen resigned as an independent non-executive
director of Shanghai Zendai Property Limited (a company listed
on the HK Stock Exchange) with effect from 30 September 2021.

APPENDIX 16 TO THE LISTING RULES

According to paragraph 40 of Appendix 16 to the Listing Rules headed
“Disclosure of Financial Information”, save as disclosed herein, the
Company confirms that the Company’s current information in relation
to those matters set out in paragraph 32 of Appendix 16 has not been
changed significantly from the information disclosed in the Company’s
2020/2021 Annual Report.

AUDIT AND RISK MANAGEMENT COMMITTEE

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

The unaudited interim results of the Group for the six months ended
30 September 2021 have been reviewed by the audit and risk
management committee and Ernst & Young, the external auditor of
the Company, in accordance with Hong Kong Standard on Review
Engagement 2410 “Review of Interim Financial Information Performed
by the Independent Auditor of the Entity” issued by the Hong Kong
Institute of Certified Public Accountants.

On behalf of the Board

Tsai Eng-Meng
Chairman and Chief Executive Officer

Hong Kong, 30 November 2021
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