Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for the
contents of this announcement, make no representation as to its accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this
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ANNOUNCEMENT OF ANNUAL RESULTS FOR THE YEAR ENDED
31 DECEMBER 2025
BE_Z-AF+-A=1T-HLEFENEFERELQM

HIGHLIGHTS OF 2025 RESULTS
—ECLAEXREARE

- The Group’s revenue slightly increased by 0.4% to approximately RMB27.9 billion in 2025 as compared to 2024,
primarily due to the increase in revenue of animal nutrition segment.
AEBR T AFHNRAR-S ZOFRHIZMN04% ZENARKE279E L TERRIMEE H I
AIBINFTER o

- The Group’s gross profit increased by 8.4% to approximately RMB5.5 billion in 2025 as compared to 2024,
primarily due to increased gross profit contribution from food additive and animal nutrition segments.
AEBER-_Z_AFNEMNR-_ZT_MFEMBABENARKSSEL T EHRR@ANBI LB EE
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- Profit attributable to the Shareholders amounted to approximately RMB2.5 billion, representing an increase of
6.6% as compared to 2024.
RREEENAHOARE25ET M- F ZNFILIN6.6% °

- Earnings per share (Basic) was RMB98.33 cents (2024: RMB91.86 cents).
BREF(EX) RARKBIZH (ZT_MF : AR¥KI1.865) °

- Return on equity was 12. 7% (2024: 12.6%).
BRARE®MER12.7% (ZFZMM4F : 12.6%) °

- The Board of Directors has proposed final dividends of HK12.2 cents per Share (including the basic final dividend
and special final dividend). This results in a full-year dividend of HK48.7 cents per share (including an interim
dividend of HK36.5 cents per share) (2024 full-year dividends per share: HK40 cents), with a full-year dividend
payout ratio of 45% (2024: 40%).

EEZEEBRETR 122K E (a%ﬁzﬁifiﬁﬁ%ﬁ\&%%ﬁiﬁﬂ%ﬁ) cRFREFIRA48.7 B (B
FEHEREERI6SEI) (ZZEZNF2FRE  BR408BMW)  2FREXFA5% (ZFZMEF : 40%) °
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The Board is pleased to announce the audited consolidated results of
the Group prepared under HKFRS for the year ended 31 December
2025, together with the comparative figures for the year ended 31
December 2024, as follows:

CONSOLIDATED INCOME STATEMENT
BOHFIER

For the year ended 31 December 2025 B Z T —_AF+-_A=+—HIFE

Year ended 31 December

BE+-ZA=+—HBLFE

2025 2024
—E2-EHF —ToNF
Note RMB’000 RMB’000
k23 ARET T ARETF T
Revenue A 3 27,879,194 27,757,310
Cost of sales iH & B (22,397,259) (22,700,488)
Gross profit EF 5,481,935 5,056,822
Selling and marketing expenses HE RIS HERER (2,166,944) (1,963,722)
Administrative expenses TR (1,205,836) (1,091,267)
Reversal of impairment losses on THREEREEBERR
financial assets 13,068 7,170
Other operating expenses Hipge & (103,096) (63,219)
Other income H A U am 4 482,936 297,437
Other gains — net H it F) 15 — 58 5 223,795 300,293
Operating profit mERF 2,725,858 2,543,514
Finance income B LGN 6 532,526 498,661
Finance costs B 75 PR AR 6 (262,075) (205,030)
Finance income - net Mg —F5E 270,451 293,631
Share of net loss of associates HAEREY R ERG
accounted for using the equity method Bt & /A B);% &5 18 (213) (114)
Profit before income tax BRET BB ANER 2,996,096 2,837,031
Income tax expense S 7 (530,868) (524,647)
Profit for the year attributable to % 3R PE4L T R R
the Shareholders 2,465,228 2,312,384
Earnings per share for profit F R IR R EL R F
attributable to the Shareholders SREF
during the year
(expressed in RMB cents per share) (X BRARE S Z5))
— basic —HK 8 98.33 91.86
— diluted —#E 8 98.31 91.84




CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BORERER

For the year ended 31 December 2025 B Z L A F+_HA=+T—HIEFE

Year ended 31 December

BE+-A=t—-HLFE

2025 2024
—E_-RE —E U4
RMB’000 RMB’000
AR¥T ARETF T
Profit for the year FRER 2,465,228 2,312,384
Other comprehensive loss for the year ERHEMGEEEE
Items that may be reclassified to profit or loss ~ AJBEEF H B E 1825 9 H H
Exchange differences on translation of BONETGHE HITH =&
foreign operations (6,525) (8,560)
(6,525) (8,560)
Total comprehensive income for the year RERELFERGESWFHEE
attributable to the Shareholders 2,458,703 2,308,824




CONSOLIDATED BALANCE SHEET

EHEERER

As at 31 December 2025 R—ZE-_RE+-_A=+—H

As at 31 December

BR+=-—A=+—H
2025 2024
—E_-RE —EOF
Note RMB’000 RMB’000
k=3 AR¥T ARETF T
ASSETS BE
Non-current assets RBEE
Property, plant and equipment L E Y 13,768,311 12,408,824
Right-of-use assets FRAEEE 983,022 935,929
Intangible assets B EE 88,284 72,218
Deferred income tax assets RIEMEREE 42,434 57,141
Investments accounted for using the HAEZDEYERNEE
equity method 9,703 86
Financial assets at fair value through BATFEGTAERDN
profit or loss TREE 4,007 5,232
Other receivables and prepayments H e U R IE K TR A FRIE 10 512,807 78,329
Total non-current assets ERBEERE 15,408,568 13,557,759
Current assets REBEE
Properties under development ERPYE 125,514 100,271
Inventories FE 6,756,748 6,034,293
Trade and other receivables, EWE SRR
notes receivable and H b e g -
prepayments R R R IEN A 10 1,927,867 2,735,718
Derivative financial instruments TESmIA - 4,706
Time deposits TEHTF K - 745,840
Restricted bank balances ZRAIEIRIT 6,030,251 3,009,115
Cash and cash equivalents BehRE&EEY 13,465,776 9,902,194
Total current assets REEEEE 28,306,156 22 532,137
Total assets BEERAE 43,714,724 36,089,896
EQUITY s
Capital and reserves attributable to BRELBRAR®EE
the shareholders
Share capital f&% AR 240,840 240,786
Share premium f& 10w B 155,360 152,710
Other reserves HAth 1 1,497,547 1,373,941
Retained earnings R 17,566,359 16,575,617
Total equity EREE 19,460,106 18,343,054




As at 31 December

R+=—A=+—H
2025 2024
—E_FHE —EPOF
Note RMB’000 RMB’000
k2 ARETx ARET T
LIABILITIES =L
Non-current liabilities kRBERE
Deferred income iR W = 1,003,543 976,813
Borrowings BE 12 199,900 348,000
Lease liabilities HEealE 428 1,298
Deferred income tax liabilities FIEFTISRAsE 204,032 180,234
Total non-current liabilities FEREBBEEERE 1,407,903 1,506,345
Current liabilities REBEE
Trade, other payables, accruals and JETE SRR - B ES
advances I ERFBRARIER
FRIB 11 4,035,772 4,181,877
Contract liabilities AHEE 3 1,191,577 744 572
Current income tax liabilities BIERFRIS A E 163,077 294 551
Borrowings BE 12 17,445,910 11,016,468
Lease liabilities HEealE 1,112 845
Derivative financial instruments TEemT A 9,267 2,184
Total current liabilities nB B EERE 22,846,715 16,240,497
Total liabilities EEH8E 24,254,618 17,746,842
Total equity and liabilities ExREEHEE 43,714,724 36,089,896




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
BOFB IR EE

For the year ended 31 December 2025 BZ — T -_ A&+ _A=+—HIL&FE

1. BASIS OF PREPARATION

(i)

(1)

Compliance with HKFRS Accounting Standards
and the disclosure requirements of Hong Kong
Companies Ordinance

The consolidated financial statements of the Company have
been prepared in accordance with HKFRS Accounting
Standards as issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance
Cap. 622.

HKFRS Accounting Standards comprise the following
authoritative literature:

° Hong Kong Financial Reporting Standards,

o Hong Kong Accounting Standards, and

° Interpretations developed by the HKICPA.
Accounting policies applied in the preparation of these
consolidated financial statements have been consistently

applied, unless otherwise stated.

Historical cost convention

The financial statements have been prepared on a historical
cost basis, except that certain financial assets and liabilities
(including derivative instruments) are measured at fair value.

1. REEE

(i)

(1)

HETRUBRESTEAR
ERQARANMERE

Z—K’Xﬂm/_\fﬁﬁﬁﬁ%iﬁﬁiﬁfﬁfa
ST AEBRBHBEEHBRE
aJFL?EE'J&%*A ﬂ;km%622$5']

BRI ERE -

EH RS
B

@iHEsle

FRIA T4

o FRUHMEER

. EEWHEA R
. ERGHEARHTIRE-

B> B &AL
WEFERNE

%S R G
AR —E@EA -

B 8 A
MBBRIRELKANEERS
ETeRmEENAB(BRBITAET
BB AFEFFERI



2. CHANGES IN ACCOUNTING POLICIES

(i)

(ii)

New and amended standards adopted by the Group

The Group has applied the following standards,
amendments and interpretation for the first time for its
annual reporting period commencing 1 January 2025:

e Amendments to HKAS 21 — Lack of Exchangeabilty.

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

New and amended standards and interpretations not
yet adopted

Certain new accounting standards and amendments to
accounting standards have been published that are not
mandatory for 31 December 2025 reporting periods and
have not been early adopted by the Group. The Group
plans to adopt these new standards, amendments to
standards and new interpretations when they become
effective:

Effective for
annual periods
beginning
on or after
Amendments to Amendments to the Classification 1 January 2026
HKFRS 9 and and Measurement of Financial
HKFRS 7 Instruments
Amendment to Contracts Referencing Nature- 1 January 2026
HKFRS 9 and dependent Electricity
HKFRS 7
Annual Improvements to HKFRS Accounting Standards 1 January 2026
- Volume 11
HKFRS 18 Presentation and Disclosure in -~ 1 January 2027
Financial Statements
Hong Kong Presentation of Financial 1 January 2027
Interpretation 5 Statements - Classification by
(Revised) the Borrower of
a Term Loan that Contains a
Repayment on Demand Clause
HKFRS 19 Subsidiaries without Public 1 January 2028

Accountability: Disclosures
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According to the assessment made by the directors of the
Company, these new and amended standards are either
not relevant to the Group or not significant to the financial
performance and positions of the Group when they
become effective, except for HKFRS 18 which will mainly
impact the presentation of the consolidated statements of
comprehensive income.

HKFRS 18 will replace HKAS 1 Presentation of Financial
Statements, introducing new requirements that will help
to achieve comparability of the financial performance
of similar entities and provide more relevant information
and transparency to users. Even though HKFRS 18 will
not impact the recognition or measurement of items in
the financial statements, its impacts on presentation and
disclosure are expected to be pervasive, in particular those
related to the statement of financial performance and
providing management-defined performance measures
within the financial statements.

Management is currently assessing the detailed implications
of applying the new standard on the Group’s consolidated
financial statements. From the high-level preliminary
assessment performed, the following potential impacts
have been identified:

Impact on consolidated statements of comprehensive
income:

e  Although the adoption of HKFRS 18 will have no
impact on the Group’s net profit, the Group expects
that grouping items of income and expenses in the
income statement into the new categories will impact
how operating profit is calculated and reported. From
the high-level impact assessment that the Group
has performed, the following items might potentially
impact operating profit:

- HKFRS 18 has specific requirements on the
category in which derivative gains or losses are
recognised — which is the same category as the
income and expenses affected by the risk that
the derivative is used to manage. Although the
group currently recognises the gains or losses
in operating profit, there might be a change to
where these gains or losses are recognised, and
the Group is currently evaluating the need for
change.
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Impact on consolidated balance sheets:

e The line items presented on the primary financial
statements might change as a result of the application
of the concept of useful structured summary
and the enhanced principles on aggregation and
disaggregation. In addition, since goodwill will be
required to be separately presented in the statement
of financial position, the group will disaggregate
goodwill and other intangible assets and present them
separately in the statement of financial position.

Impact on disclosure:

e  The Group does not expect there to be a significant
change in the information that is currently disclosed
in the notes because the requirement to disclose
material information remains unchanged; however,
the way in which the information is grouped might
change as a result of the aggregation/disaggregation
principles. In addition, there will be significant new
disclosures required for:

- management-defined performance measures;

—  a break-down of the nature of expenses for line
items presented by function in the operating
category of the statement of profit or loss — this
break-down is only required for certain nature
expenses; and

—  for the first annual period of application of HKFRS
18, a reconciliation for each line item in the
statement of profit or loss between the restated
amounts presented by applying HKFRS 18 and
the amounts previously presented applying
HKAS 1.

Impact on cash flow statement:

° From a cash flow statement perspective, there will be
changes to how interest paid are presented. Interest
paid will be presented as financing cash flows, which
is a change from current presentation as part of
operating cash flows.

The Group will apply the new standard from its mandatory
effective date of 1 January 2027. Retrospective application
is required, and so the comparative information for the
financial year ending 31 December 2026 will be restated in
accordance with HKFRS 18.
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SEGMENT INFORMATION

The chief operating decision-maker has been identified as the
executive directors of the Company. The executive directors
review the Group’s internal reporting in order to assess
performance and allocate resources.

The executive directors examine the business performance of
the Group according to the following product segments:

—  Food additives segment: manufacturing and sales of food
additives products, including MSG, starch sweeteners,
glutamic acid, compound seasoning and comn oil;

— Animal nutrition segment: manufacturing and sales of
animal nutrition products, including corn refined products,
threonine and lysine;

- High-end amino acid segment: manufacturing and sales of
high-end amino acid products;

—  Colloid segment: manufacturing and sales of colloid
products, including xanthan gum and gellan gum; and

—  Other segment: manufacturing and sales of other products,
including fertilisers, synthetic ammonia and others.

The executive directors assess the performance of the business

segment based on gross profit of the above five product
segments.
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The revenue of the Group for the years ended 31 December

2025 and 2024 are set out as follows:

AEBEEZE-_ZE_RAFER_T_HF
+ZA=F+—BIEFEHRASETIWOT :

2025 2024
—E-RF —E U
Products by segments BoMETEm RMB’000 RMB’000
ARET R ARETF T
Food additives BERAME
MSG IR 15 10,249,550 10,996,590
Starch sweeteners R D FH TR A 2,445,333 2,756,261
Glutamic acid AE Bk 602,362 516,605
Compound seasoning BEFHRm 90,316 94,432
Corn ol EXKH 1,651 1,416
13,389,212 14,365,304
Animal nutrition BYEE
Corn refined products TR BRE @ 4,822,865 3,986,255
Threonine Pl 2,931,190 2,517,266
Lysine Btk 2,772,581 2,235,751
10,526,636 8,739,272
High-end amino acid SESER
High-end amino acid products RERERE®D 1,974,292 2,217,371
Colloid B
Xanthan gum =REB 1,189,137 1,771,356
Gellan gum #ERB 36,650 45,150
1,225,787 1,816,506
Others Hith
Fertilisers fERt 735,357 560,799
Synthetic ammonia ABE 22,561 45,264
Others Hb 5,349 12,794
763,267 618,857
27,879,194 27,757,310

—11 =



The segment information for the year ended 31 December 2025

AR E_REt+-_A=1+—RALEE

is as follows: HDEERT ¢
Food Animal High-end

additives nutrition  amino acid Colloid Others Group

RERINA BYEE SESER B Hith bS]

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

ARBTR ARETrn ARETR ARETR AR¥ETR AR%®T=

Revenue LON 13,389,212 10,526,636 1,974,292 1,225,787 763,267 27,879,194
Cost of sales HEKAR (11,576,015)  (8,031,470)  (1,190,348) (787,298) (812,128)  (22,397,259)
Gross profit EM 1,813,197 2,495,166 783,944 438,489 (48,861) 5,481,935

The segment information for the year ended 31 December 2024

RE-F-ME+-A=+—HILER

is as follows: Mo EHERIT
Food Animal High-end

additives nutrition amino acid Colloid Others Group

RmAME BYEE BEIER B Hit r&EE

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

ARETFT ARETRT ARETT ARBTT ARBTT ARET:

Revenue LON 14,365,304 8739272 2,217,371 1,816,506 618,857 27,757,310
Cost of sales HEKAR (12,816,790)  (6,709,899)  (1,397,619)  (1,062,761) (713,419)  (22,700,488)
Gross profit £ 1548514 2,029,373 819,752 753,745 (94,562) 5,056,822

The Group’s revenue from its external customers in the PRC
amounted to RMB19,427,133,000 (2024: RMB19,436,449,000)

and the total revenue from external customers

in Europe

and other countries amounted to RMB8,452,061,000 (2024:

RMB8,320,861,000).

The Group’s total non-current assets located in the PRC
other than deferred income tax assets amounted to
RMB13,009,563,000 (2024: RMB13,316,950,000), and the total
non-current assets located in Hong Kong, Kazakhstan, the U.S.
and Europe other than deferred income tax assets amounted to

RMB2,356,571,000 (2024: RMB183,668,000).

—12 -
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Disaggregation of revenue from contracts with HEFZENEHNEENKRAD K
customers

The Group derives revenue from the transfer of goods at a point REETEEFRERTUTEDSABRB
in time in the following geographical regions: EEEmESHIA

Sales of goods

HEER
2025 ol - Overseas PRC Total
ySEIN H wmet
RMB’000 RMB’000 RMB’000
AR¥T T AR¥T T AR¥T
Revenue from external customers 2K B 928 & B B UL A 8,452,061 19,427,133 27,879,194
Timing of revenue recognition S ONE ST
At a point in time e EE S 8,452,061 19,427,133 27,879,194
Sales of goods
HEEM
2024 —EZmF Overseas PRC Total
NEBIN # HBET
RMB’000 RMB’000 RMB’000
AREF T AREF T AREF T
Revenue from external customers 2k B 7N B & P KU 8,320,861 19,436,449 27,757,310
Timing of revenue recognition S ONE ST
At a point in time NS EIE SR 8,320,861 19,436,449 27,757,310
Approximately 70% (2024: 70%) of the Group’s revenue is REBLT70% (ZZZHF : 70%) By UL
generated from sales to customers in the PRC. The remaining ARERFEEFLHBEE NEBHBT
30% (2024: 30%) of the Group’s revenue is generated from the 30% (ZZ Z P44 : 30%) KA K &G M
sales to overseas including Europe, Latin America, U.S., North EINASHE - BIERUM R T =M R -
America, South Africa, the Middle East and Asia. b€ B3k PR LM
No customer contributes 10% or more to the Group’s revenue REE_ZE-_RAFR-_ZT_NF+=A
for the years ended 31 December 2025 and 2024. =T—HLEFE HMEERGEAEEK

AHI10% B EA I o
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Liabilities related to contracts with customers
The Group has recognised the following liabilities related to

HEFZENENERNERE
AEBECDHEAUNTEEFANBEHENE

contracts with customers: & :
—E-FRE —EUF
RMB’000 RMB’000
AR¥TR ARBFTT
Contract liabilities — sales of goods EHBEE-HEER 1,191,577 744,572
() Changes in contract liabilities () BHEENEH
The increase in 2025 and 2024 was due to the increase in TECRFER T MFERIENE
sales orders to customers at the year end with payments in HREERRZRETANNHIEET B
advance. NPT -
In 2025 and 2024, all the contract liabilities at the beginning RZE-_RAFR-_ZT_NF BEAE
of respective periods were recognised as revenue. BT ANMBEENBEDER
BN o
(i) Unsatisfied long-term contracts iy RETHWRHEEY

All of the sales are for periods of one year or less and the
Group does not have material unsatisfied contract.

4. OTHER INCOME

PREHER R —FxUT AR
SEYEEARETEL

4. HpWzs

2025 2024
“E-RHF —T_NF
RMB’000 RMB’000
AR®T R ARBTTT
Amortisation of deferred income (i) B SR E W 2 () 90,989 82,188
Government grants related to expenses (i) 835 52 B 8 H9 BUIT #68 B) (i) 287,287 86,563
Sales of waste products and raw materials $HE B E @ MR MR 54,490 82,571
Others Hitb 50,170 46,115
482,936 297,437

()  Government grants relating to the purchase of property, () HEEVE BELMRBEBENK

plant and equipment are included in non-current liabilities
as deferred income and are credited to profit or loss on
a straight-line basis over the expected lives of the related
assets.

(i) Government grants relating to costs or expenses are

compensation for incurred costs or expenses and do not
include unfulfilled conditions or other forms of contingency.
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5. OTHER GAINS - NET 5. HtRE - F5E

2025 2024
—E-RE —E-F
RMB’000 RMB’000
AR¥TR ARETT
Indemnity received from a lawsuit () BifFA PSR ﬁﬁf”:“i\( a) 233,000 15,000
Net foreign exchange (losses)/gains HNEE (B518) /FI15 F 5 (208,128) 194,106
Gains from sales of carbon emission quota (b) HE BB R G ( ) 107,969 113,081
Gains from/(losses on) disposal of property, HEME - BEKZENS
plant and equipment — net (BE)—F8 71,919 (8,552)
Investment gains from cross currency swaps and X X &R EI K 2 X EH# EHF|
cross currency and interest rate swaps KB BN EFE 12,006 4,314
Fair value losses of financial assets at fair value RAFEFABENSREE
through profit and loss AT EEE (1,225) (4,768)
Others Hit 8,254 (12,888)
223,795 300,293
(@) Shandong Fufeng (the “Plaintiff’) commenced legal @ WRBE(REDRELERBAE

proceedings against Xinjiang Meihua Amino Acid Co.,
Ltd, Meihua Biotechnology Group Co., Ltd. and an
individual (collectively, the “Defendants”) in connection
with infringement of commercial production secrecy of
Xanthan Gum. The Supreme People’s Court of the PRC
came to final decisions on 9 January 2024, ordering the
Defendants to: (i) discontinue their acts of infringement of
Plantiff's commercial production secrecy of Xanthan Gum
(the “discontinue enforcement”); and (i) pay compensation
of RMB15,000,000 to the Plaintiff for its economic loss.
The compensation was fully received in February 2024.
Regarding the discontinue enforcement, the Plaintiff and
the Defendants signed a settlement agreement on 4 March
2025 with the following principal terms:

()  The Defendants shall pay a settlement amount of
RMB233 million (the “Compensation Amount”) to the
Plaintiff before 14 March 2025;

(i) The Compensation Amount shall be treated as a one-
off and complete compensation to the Plaintiff by the
Defendants and their associated companies, who
shall be granted a perpetual usage permit in using the
Plaintiff's commercial production secrecy of Xanthan
Gum.

The Plaintiff received the Compensation Amount on 11
March 2025.

During the year, the Group sold excess carbon emission

quota to third parties with amount of RMB107,969,000
(2024: RMB113,081,000).
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6. FINANCE INCOME AND COSTS

6. B ARRA

2025 2024
—E-RE —E_OF
RMB’000 RMB’000
AR®T ARBFT
Finance income: BBKA -
Interest income MR
— bank deposits and bank balances —RITFRRIBITE R 527,268 492 456
— other receivables — E fib W 5RIE 3,185 6,205
Net foreign exchange gains from financing BE R B A HME TS F5E
activities 2,073 -
532,526 498,661
Finance costs: BB
Interest expenses FERZ
— bank borrowings —RITEE (272,491) (219,681)
— other payables —HE b T 5RIE - 3
Interest charges paid for lease liabilities EMEAEEERAN
MEZH (89) (42)
Net foreign exchange losses on financing BhEE B R HNE B 18 F B
activities - (1,245)
(272,580) (220,971)
Amounts capitalised (a) EXR{L & (a) 10,505 15,941
(262,075) (205,030)
Net finance income IS F 5 270,451 293,631

(a) Capitalised borrowing costs

The capitalisation rate used to determine the amount of
borrowing costs to be capitalised is the weighted average
interest rate applicable to the Group’s general borrowings
during the year, in this case 1.48% per annum (2024:
1.95%).
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7. TAXATION 7. BiE
(@) Income tax expense (a) RSB
2025 2024
—E_FHE —EOF
RMB’000 RMB’000
ARMET T AREFT
Current income tax BIEAFT S
-PRC —
—-EIT —IEMER 395,347 385,101
— Withholding income tax on dividends —MB AR EMTELR
from subsidiaries Frig i 86,042 63,958
-US.ET —EBEMEH 14,725 30,859
- Hong Kong profits tax —BERENEN (3,751) 4,684
Total current income tax BNEAFTIS 7 4858 492,363 484,602
Deferred income tax EEFTSH 38,505 40,045
530,868 524,647

The Company was incorporated in the Cayman Islands
as an exempted company with limited liability under the
Companies Law (Law 3 of 1961, as consolidated and
revised) of the Cayman Islands and is exempted from
payment of the Cayman Islands income tax.

The Group’s subsidiaries in BVI are exempted from
payment of the BVI income tax.

The Group’s subsidiaries in Hong Kong are subject to
profits tax at a rate of 8.25% (2024: 8.25%) on assessable
profits up to HKD2,000,000; and 16.5% (2024: 16.5%) on
any part of assessable profits over HKD2,000,000 for the
Year.

The Group’s subsidiaries in the PRC are subject to PRC EIT
which is calculated based on the applicable tax rate of 25%
(2024 25%) on the assessable profits of the subsidiaries in
accordance with PRC tax laws and regulations except for
those as discussed below:

Six subsidiaries of the Group including Hulunbeier Fufeng,
Shandong Fufeng, Baoji Fufeng, IM Fufeng, Xinjiang Fufeng
and Longjiang Fufeng have obtained the approvals to
become a new and high-technology enterprise and are
entitled to a preferential income tax rate of 15% (2024:
15%). The qualification of new and high-technology
enterprises is subject to renewal for each three-year
interval.
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According to the Ministry of Finance Announcement No.
23, 2020, “The notice on extending enterprise income
tax policies of the western region development strategy
issued by the Ministry of Finance, the State Administration
of Taxation and the National Development and Reform
Commission” (81 B &F 2~ % 2020 4 5 23 5% [ B B &6 -
REeR BREERNFZENATEABARAELE
Fr 8 B B 89 A 25 1) taking effect from 1 January 2021,
companies set up in the western region and falling into
certain encouraged industry catalogue promulgated by the
PRC government will be entitled to a preferential tax rate of
15%. Four subsidiaries of the Group including Hulunbeier
Fufeng, Baoji Fufeng, IM Fufeng and Xinjiang Fufeng, are
set up in the western development region and fall into the
encouraged industry catalogue, and therefore they are
entitled to the aforesaid preferential tax rate of 15% (2024:
15%).

The Group’s subsidiary in Singapore is subject to income
tax at a rate of 17% (2024: 17%) for the Year.

The Group’s subsidiaries in the U.S. are subject to state
income tax at a rate of approximately 8.84% and 9.5%
(2024: 8.84% and 9.5%) and federal income tax at a
rate of approximately 21% (2024: 21%) on the estimated
assessable profit for the Year.

The Group’s subsidiary in Vietnam is subject to income tax
at a rate of 20% (2024: 20%) for the Year.

The Group’s subsidiary in Netherlands is subject to income
tax at a rate of 19% (2024: 19%) on assessable profits up
to EUR200,000; and 25.8% (2024: 25.8%) on any part of
assessable profits over EUR200,000 for the Year.

The Group’s subsidiary in Kazakhstan is subject to income
tax at a rate of 20%.
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(b) Numerical reconciliation of income tax expense

to prima facie tax payable

(b) FrEHMAXRANSENBEN
BEYK

2025 2024
—E-RE —E N4
RMB’000 RMB’000
AR®T ARBEF T
Profit before income tax expense B BT 15 %1 5 <2 Al A 2,996,096 2,837,031
Tax calculated at domestic tax rates REREEE R EAK
applicable to profits in the respective NIRRT ERTHIE
jurisdictions 756,838 726,398
Preferential tax of certain subsidiaries BETHBARNEERIE (331,711) (261,992)
Research and development tax credit BB (41,813) (42,857)
Unrecognised tax losses and temporary &R T8 E 18 K&
differences R 5 19,522 24,457
Withholding tax on dividends from PRC R BI{ & A B A% B Y
subsidiaries B 125,000 75,000
Expenses not deductible for tax purposes 7~ A] 1% 5 52 3,085 3,791
Income not subject to tax BARB W = (53) (150)
530,868 524,647

The Pillar Two legislation has been enacted in Hong Kong,
Netherlands and Singapore which the Group operates in,
and the legislation was effective for the Group’s financial
year beginning 1 January 2025. Based on the assessment,
the Group does not expect a material exposure to Pillar
Two income taxes.
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8. EARNINGS PER SHARE
(a) Basic earnings per share
Basic earnings per share is calculated by dividing the profit
attributable to the Shareholders by the weighted average
number of Shares in issue during the year, excluding
treasury shares.

8. FRAF
(@) BREXRR
SRR AR BRI T2 IR A5 FU B
DA BB AT RRAA KO SO T 19 B (F
BIEEERIA) G E -

2025 2024
—EC-HF —T-EF
RMB cents RMB cents
AR® 2D AR®ES
Basic earnings per share attributable to % 5 fE {5 G A E AR 2 F
the Shareholders 98.33 91.86

(b) Diluted earnings per share
Diluted earnings per share adjusts the figures used in the
determination of basic earnings per share to take into
account:

e the after income tax effect of interest and other
financing costs associated with dilutive potential
ordinary shares, and

e the weighted average number of additional ordinary
shares that would have been outstanding assuming
the conversion of all dilutive potential ordinary shares.

(b) ZREBERR
SREETRNEANEESREAR
BNOBEEITRAE Atk

o HIEBSEWMBELRERIEHE
B S R B A @B B AR B B AT
BHREYE X

. fE““RT@-i\ﬁBEJ%E%\EE’J@E
BERSEITEINOREINE
BAE I 2R -

2025 2024
—E-RE —E U4
RMB cents RMB cents
ARE D AR S
Diluted earnings per share attributable to % 22 & {4 & A% 58 22 F)
the Shareholders 98.31 91.84

(c) Reconciliations of earnings used in calculating

(c) ARFESREBNFMARTNZ

earnings per share iR
2025 2024
—E-ERF —ZTZHF
RMB’000 RMB’000
AR®BT ARBFT
Basic earnings per share FREAKEF
Profit attributable to the Shareholders AAEERERBFMABZ
used in calculating basic earnings per % B 1k i F
share 2,465,228 2,312,384
Diluted earnings per share FIREE & T
Profit attributable to the Shareholders AEEREERNMA
used in calculating diluted earnings per A% 5 & {5 3% F
share 2,465,228 2,312,384
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(d) Weighted average number of shares used as the

(e)

denominator

(d) RAED & 895 6 hnfEF 19 8

2025 2024
—E-RF —TNF
Weighted average number of ordinary EHE G AR AR 2 R A 1
shares used as the denominator in o BF H) 3 AR N T35 2L
calculating basic earnings per share (Fh&)
(thousands) 2,507,007 2,517,228
Adjustments for calculation of diluted HEREERNTE
earnings per share:
- Assumed exercise of share options RAR T B AR AE (FR%)
(thousands) 642 498
Weighted average number of ordinary REHE T AR E & R R A 1
shares and potential ordinary shares DR LB R BE L ER
used as the denominator in calculating I8 (FAR)
diluted earnings per share (thousands) 2,507,649 2,517,726

Information concerning the classification of
securities

The Company has one category of dilutive potential
ordinary shares: share options. For the share options, a
calculation is done to determine the number of shares
that could have been acquired at fair value (determined as
the average annual market share price of the Company’s
shares) based on the monetary value of the subscription
rights attached to outstanding share options. The number
of shares calculated as above is compared with the
number of shares that would have been issued assuming
the exercise of the share options.

For the year ended 31 December 2024, the 2,000,000
outstanding share options issued in July 2022 and 888,000
outstanding share options issued in April 2024 are not
included in the calculation of diluted earnings per share
because the average market price of ordinary shares for
the year ended 31 December 2024 did not exceed the
exercise prices of each tranche of the share options, hence
the share options had no dilution effect for the year.
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9. DIVIDENDS

Hﬁ /%\

2025 2024

—E_FHE —EPOF

RMB’000 RMB’000

AR®T ARBFT

Interim, paid B ERE 835,040 414,741
Final REIRR B 269,207 508,879
1,104,247 923,620

The final dividends paid in 2025 amounted to HKD551,561,000
(equivalent to RMB508,352,000) (2024: HKD882,174,000
(equivalent to RMB802,567,000)), representing HKD22.0 cents
(equivalent to RMB20.3 cents) (2024: HKD35.0 cents (equivalent
to RMB31.9 cents)) per ordinary share of the Company. The
difference between the proposed and paid final dividends was
mainly due to the impact of exchange rate fluctuation.

At a meeting held on 26 March 2026, the Board proposed a final
dividend of HKD268,286,000 (equivalent to RMB236,108,000),
representing HKD10.7 cents (equivalent to RMB9.4 cents) per
share and a special final dividend of HKD37,610,000 (equivalent
to RMB33,099,000), representing HKD1.5 cents (equivalent to
RMB1.3 cents) per share to be distributed from the retained
earnings account. At a meeting held on 28 March 2025, the
Board proposed a final dividend of HKD476,263,000 (equivalent
to RMB439,486,000), representing HKD19.0 cents (equivalent
to RMB17.5 cents) per share and a special final dividend of
HKD75,200,000 (equivalent to RMB69,393,000), representing
HKDS3.0 cents (equivalent to RMB2.8 cents) per share to be
distributed from the retained earnings account.

The amount of final dividend and special final dividend are
calculated based on 2,507,346,037 shares in issue as at 26
March 2026. These proposed dividends are subject to the
approval by the Shareholders at the annual general meeting
of the Company and are not reflected as a dividend payable in
these consolidated financial statements, but will be reflected as
an appropriation from the retained earnings account for the year
ending 31 December 2026.
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10. FE W B 5 BR 7 & H b FE UK
H-EBUREBRENTIE

10. TRADE AND OTHER RECEIVABLES, NOTES
RECEIVABLE AND PREPAYMENTS

2025 2024
—E_-RE —E-F
RMB’000 RMB’000
AR®T T ARBFT
Trade receivables (a) JEUE 585K (a) 703,322 1,114,601
Less: provision for impairment loss A FHRIRE RIS ()
allowance (b) (3,058) (27,368)
Trade receivables — net JEUE Z RN — 558 700,264 1,087,233
Deposits and others e M EHAM 164,567 126,416
Consideration receivables () FEUARAE () - 73,498
Loan to a related party LT —RBEEFNER 16,442 50,614
Less: provision for impairment loss W EHIRREE R R G
allowance (11,242) -
Loan to a related party — net LT —RBEEFNER—FE 5,200 50,614
Loan to a third party (d) BT —BE=ZFHERO 50,000 50,000
Less: provision for impairment loss B ETIRIBEBERE
allowance (50,000) (50,000)
Loan to a third party — net BTF—REZNER—FAE - -
Loans to employees BTEEMER 3,900 3,709
Value-added tax for future deduction R B & 3008 A 1S E R 206,385 132,458
Prepaid current income tax TR B EAFT 1S HX - 1,957
Interest receivables JEWUR] B, 1,640 10,295
Trade and other receivables (f) FEULE 5 BR 3 I H Ath & LR TE (1) 1,081,956 1,486,180
Notes receivable (g) FEUWZIE (9) 481,765 915,336
1,563,721 2,401,516
Prepayments to suppliers PR TR S FRIE 876,953 412,531
2,440,674 2,814,047
Less: non-current portion R IEREH S
Prepayments for non-current assets () JERENE E TR A (h) (407,344) (78,329)
Value-added tax to be recovered beyond i & — 4 7] Uz [6] 7 12 (E &
one year (105,463) -
1,927,867 2,735,718
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(a)

(b)

(c)

As at 31 December 2025 and 2024, the ageing analysis of () RZZE-_AFR-_F-_WF+=A
trade receivables based on invoice date was as follows: =+—H EBREZFERIREEH
HMEREBE DT T
2025 2024
—E-RE —EZOF
RMB’000 RMB’000
ARETx ARBFT
Within 3 months “EAR 692,310 1,070,254
3 to 12 months =Z+_{@A 8,300 36,694
Over 12 months 838+ — & A 2,712 7,653
703,322 1,114,601
The Group generally sells its products to domestic AEE-RABANEFHERERM
customers and receives settlement either in cash or in the W R R E b LAIR & s A SR 77
form of bank acceptance notes (Note (g)) upon delivery of HEE (M) FPRAREBEER
goods. The bank acceptance notes usually have maturity HRITEREE—RANEARAN
dates within six months. Certain major customers in the FHf - AEBRITERCENETH
PRC and overseas with good repayment history are offered LENEERFGESLT=EA
credit terms of not more than three months. LANAMEEH -
Impairment and risk exposure (b) REREE#HO
The Group applies the HKFRS 9 simplified approach to AEERBEBYBHREEREO
measuring expected credit losses which uses a lifetime R EERBEREBEL %
expected loss allowance for all trade receivables. FEEARIE SRR A
BB TEEAE I8 EE -
Consideration receivables (c) EWKE

The consideration receivables arose from disposal of
subsidiaries. During the year ended 31 December 2023, the
Group entered into agreement with an independent third
party (the “buyer”) for the disposal of certain subsidiaries at
an undiscounted cash consideration of RMB346,900,000.
The disposal was completed on 19 July 2023 (“settlement
date”). Pursuant to the agreement, consideration
receivables of RMB51,500,000 and RMB95,400,000 will
be due after 12 months and 24 months from the settlement
date and were therefore recognised at present value of
the future expected cash flows based on a discount rate
of 4.75% and recorded in current and non-current portion
of “Trade and other receivables, notes receivable and
prepayments”. During the year ended 31 December 2024,
RMB51,500,000 was fully received. On 22 November
2024, the Group entered into a supplemental agreement
with the buyer to amend the consideration and the residual
receivables to RMB326,900,000 and RMB75,400,000,
respectively. The decrease in consideration receivables
resulting from the amendment was recognised in “Other
gains — net” in the consolidated income statement for
the year ended 31 December 2024. On 21 July 2025,
the residual consideration of RMB75,400,000 was fully
received.
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(d) The loan to a third party was arranged via a financial

(e)

(f

trust company during 2019. During the year ended 31
December 2021, the loan was past due for collection as
the third party was in financial difficulties. A full provision
of RMB50,000,000 was recorded on the balance sheet
to reflect the increase in credit risk. As there has been a
significant increase in credit risk, the Group measured the
impairment as lifetime expected credit losses.

Except for the consideration receivables as discussed
above in Note(c) and the loan to a related party, trade
and other receivables are unsecured and interest-free.
The carrying amounts of trade and other receivables were
approximately at their fair values as at the balance sheet
date.

The carrying amounts of the Group’s trade and other
receivables were denominated in the following currencies:

(d)

(e)

(f)

RZE—NF ZHET—RFE=F
NEFERBEBE BERERLRF
BEH -REE-_ZT-_—F+=A4
=+—RALEFE BRE=ZFRK
ABMBRE ZEXREHH -ERN
EEABRBE2EBEARYE
50,000,0007C @ WA M5 B R B 1Y
e AiEERBEZEN A&
B2 EFERNEREHAEL
2RE -

Bk b 2t B 5 (c) T T A 2 FE M AR (B AT
MY RBREINERIN BKE
55 0 R N EL At FE YR IR 2 B
2E-NEEREBEXRA BKES
R R EMEEAN R EEE
RNFERRE

REEREIE 5 R H e W
FIEMEREENA TIEEE

2025 2024

—E-EHE —EgF

RMB’000 RMB’000

ARETx ARETF T

-UsD -7 544,043 701,786
- RMB —AREE 481,025 765,888
-EUR — BT 48,792 6,583
—VND —HMEE 8,096 11,923
1,081,956 1,486,180

The maximum exposure to credit risk at the reporting
date was the carrying value of each class of receivables
mentioned above. The Group does not hold any collateral
as security.
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(9) As at 31 December 2025, notes receivable were all bank

(h)

acceptance notes aged less than one year, and included a
total amount of RMB441,319,000 (2024: RMB866,195,000)
that have been endorsed to the suppliers. As the notes
receivables are held for collection of contractual cash flows
and for selling the financial assets, where the assets’ cash
flows represent solely payments of principal and interest,
they are measured at FVOCI.

(9 R—ZE-_aFE+-_A=+—8"

FEWEEY BEREHR IR —FHIR
TRARRLEE BEBREAEARE
441,319,000 (ZZEZMFE : AR
#866,195,0007T) BB E T HERS
MEE BREREEFERDE
HVEEREMTESREE WX
LEEEReRERIEAIN AR
FE - B AFEFAEMEAR

N
e
I

ik
fein

31 December 31 December

2025 2024
—E_RE —ZEOF
+=A +=A
=t+-—H =+—H
RMB’000 RMB’000
ARETR ARBTT
Current assets REBEE
Notes receivable measured at FVOCI mATFERAHMERS S
ENENER 481,765 915,336

On endorsing these notes receivable, there is no related
balance within the FVOCI reserve that needs to be
reclassified to other losses within profit or loss as their fair
value approximates their face amount and no premium is
recognised.

All of the financial assets at FVOCI are denominated in
RMB.

As at 31 December 2025, no notes receivable (2024:
RMB8,043,000) were pledged as security for bank
borrowings of the Group.

As at 31 December 2025, the prepayments for non-current
assets comprised amounts of RMB407,344,000 (2024:
RMB78,329,000) for purchase of property, plant and
equipment and RMB105,463,000 (2024 nil) of input value-
added tax attributable to purchase of property, plant and
equipment and expected to be recovered beyond one year.
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11. TRADE, OTHER PAYABLES, ACCRUALS 1. BN E SR - Ht B RIE
AND ADVANCES FEstE AR FEWFEIE

2025 2024

—E_-RE —E N4

RMB’000 RMB’000

AR®T ARBEF T

Trade payables (a, b) ERNESER (@ b) 920,145 1,409,871
Payables for property, plant and W - B k& f’% J& 1~ 5% 28 (b)

equipment (b) 1,249,197 1,155,624

Salaries, wages and staff welfares ENHe  ITENMEIRA

payables 506,460 513,034

Notes payable (c) JET R () 734,409 563,465

Interest payable FERF B 9,897 16,946

Other payables and accruals Hih R FIE R ERTE A 593,604 522,937

Received in advance B FRIA 22,060 -

4,035,772 4,181,877

(@ As at 31 December 2025 and 2024, the ageing analysis of
trade payables based on invoice date was as follows:

@ MZTE-_RAFR_FT-_NF+_-A
=t+—H ENEZERZREZEH

HIMERER DT 0T
2025 2024
—E-RHE ZE N
RMB’000 RMB’000
AR¥T T ARETF T
Within 3 months =@AR 806,163 1,297,939
3 to 6 months == XEA 26,350 47,408
6 to 12 months NE+=EA 21,068 29,718
1 to 2 years —EmMF 39,468 12,735
Over 2 years R F LA 27,096 22,071
920,145 1,409,871

(b) As disclosed in Note 10(g), notes receivable amounted
to RMB441,319,000 (2024: RMB866,195,000) were
endorsed to the suppliers of trade payables and payables
for purchase of property, plant and equipment amounting
to RMB253,947,000 and RMB187,372,000 respectively
(2024: RMB693,710,000 and RMB172,485,000,

respectively).

(c) As at 31 December 2025, notes payable were secured
by restricted bank balances of RMB249,000,000 (2024:

RMB386,109,000).
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(d) Trade and other payables are unsecured and interest-
free. The carrying amounts of trade and other payables
approximate their fair values and are mainly denominated in

) EBNEZEAREMEMSTIARSE
ERERE - EBNEZRALEM
e RIEREERAFERS

RMB. ZUAREETE -
12. BORROWINGS 12. 8 &

2025 2024
—E-FHF —E-F
RMB’000 RMB’000
AR®T ARBFT

Non-current ERE
Bank borrowings, unsecured RITEE (EIER) 199,900 348,000

Current RE
Bank borrowings, unsecured RITEE (EIER) 10,865,910 7,183,043
Bank borrowings, secured (a) RITEE (BER) (@) 6,580,000 3,833,425
17,445,910 11,016,468
Total borrowings BEAE 17,645,810 11,364,468
At 31 December 2025, the Group’s borrowings were repayable RZZEZRF+A=+—H K&
as follows: TEENEENT
Bank borrowings
IRITIEE

2025 2024
—E-FHF —E-NF
RMB’000 RMB’000
AR®T AREF T
Within 1 year —FA 17,445,910 11,016,468
Between 1 and 2 years —ZE2MFR 199,900 348,000
17,645,810 11,364,468

The weighted average annual effective interest rates at the
balance sheet dates were as follows:

REERBERANINEFOERFNE
mE

2025 2024
—EB-HF —ZToEF
Borrowings BE 1.59% 1.90%
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The carrying amount and fair value of non-current borrowings
are as follows:

Carrying amount

ARTEE

2025
—B-HF
RMB’000
AR®T R

FRBEENREELAFENT

Fair value

AFE

2024 2025 2024

—ToWE ZRZHRE —TOQF
RMB’000 RMB’000 RMB’000
ARBTIT AR®FTR ARETT

Bank borrowings HRITHE 199,900

348,000 198,019 337,278

The fair value of non-current borrowings are based on
discounted cash flows using a current borrowing rate.

The fair value of current borrowings approximates their carrying
amounts, as the impact of discounting is not significant.

The carrying amounts of the Group’s borrowings are
denominated in the following currencies:

FERBEENRFEDBERAREE
ENXPBRENRSRETH -

RBEENATFEREREEMRS T
REARHFEL FEKX o

AEBERBENREENTIERE -

2025 2024
—E-RHE —E-UF
RMB’000 RMB’000

AR®TR ARBTT

RMB AREE

17,645,810 11,364,468

(@ As at 31 December 2025, the secured current bank
borrowings were secured by restricted bank balances of
RMB5,762,637,000. As at 31 December 2024, the secured
current bank borrowings were secured by restricted bank
balances of RMB2,599,103,000 and notes receivable of
RMB8,043,000.

13. EVENTS AFTER THE BALANCE SHEET
DATE

(a) Details of the final dividend proposed are described in Note 9.

Save as disclosed above, no significant event of the Group
occurred after the balance sheet date.
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IR R EVER 7T 18 B LA IR Hil /9 4R
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MANAGEMENT REVIEW
EEEORE

Market Overview
Economic Environment

The global economy faced uncertainties and chaos driven by the U.S.
tariff policies and geopolitical risks. The International Monetary Fund
projected the global economic growth at 3.2% for 2025. China’s
economy, as reported by the National Bureau of Statistics of China,
grew by 5.0% in 2025.

Major Raw Materials

Encouraged by the Grain Security Guarantee Law of the PRC, China’s
corn cultivation area has increased since 2024. According to the
data released by the National Bureau of Statistics of China, China’s
annual corn production reached approximately 300 million tonnes
in 2025, an increase of 2.1% from 2024, and was close to China’s
annual corn demand. Meanwhile, corn imports declined significantly
to approximately 2.65 million tonnes, an 80.6% decrease from 2024.
This close to self-sufficiency of corn led to a decrease in corn price
for the Year.

Data from the Sublime China Information (£ & & 1) indicated that
the average corn price for the Year was approximately RMB2,226 per
tonne*, a decrease of 1.1% as compared to 2024.

Coal production in China reached approximately 4.8 billion tonnes
in 2025, according to the data released by the National Bureau of
Statistics of China, an increase of 1.2% from 2024, marking a new
high for the fifth consecutive year. The PRC government continued
to ensure a stable supply and price regulation on coal. According to
the data from the General Administration of Customs of the People’s
Republic of China, coal imports fell to approximately 490 million
tonnes in 2025, a year-on-year decline of 9.6%. It reflects a reduced
reliance on overseas imports.

Major Products

In 2025, China’s MSG market remained sluggish. Demand from the
food and beverage industry remained persistently soft throughout the
Year. As a result, MSG prices remained low. According to the data
from the Sublime China Information, the average selling price was
approximately RMB 6,905 per tonne in 2025, a decrease of 10.0% as
compared to 2024.

The price of xanthan gum has gradually returned to a relatively
reasonable level since 2024. However, the price remained under
pressure due to the additional new production capacities in the
market during the Year. Based on the data from the Sublime China
Information, the average selling price of xanthan gum decreased
by 21.1% to approximately RMB19,997 per tonne in the Year, as
compared to 2024.

* the market prices from Sublime China Information in this section include VAT
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As the threonine and lysine sectors are unconsolidated, new
capacities are constantly emerging in the market together with the
new 80% lysine which has been launched in the fourth quarter of
the Year, putting pressure on the prices. According to the data from
the Sublime China Information, the average selling price of threonine
decreased from approximately RMB10,855 per tonne in 2024 to
approximately RMB9,408 per tonne in 2025, representing a decline of
13.3%. Meanwhile, the average selling price of 98% lysine decreased
from approximately RMB10,885 per tonne in 2024 to approximately
RMB7,939 per tonne in 2025, representing a decline of 27.1%.

Business and Financial Review
Overall Performance

With a diversified product development plan, the business structure
of multiple growth drivers has been established, enhancing the core
competitiveness of the Group.

Facing the challenging market situation, the Group maintained stable
revenue leveraging on a diversified product portfolio.

Corn price remained low for the Year compared to last year. The ASP
continued to decrease throughout the Year. The impact of the decline
in corn price in the first half of the Year outweighed the impact of the
decrease in ASP which led to the good performance of the Group.
The effect of the continuous decrease in the ASP in the second half
of the Year was greater than the impact of the low corn price which
led to worsened performance than the first half of the Year.

The Group’s revenue slightly increased by 0.4% to approximately
RMB27,879.2 million in the Year, as compared to 2024, mainly due
to the increase in revenue of the animal nutrition segment.

The Group’s gross profit increased by 8.4% to approximately
RMB5,481.9 million in the Year as compared to 2024, primarily due
to the increased gross profit contribution from the food additives and
animal nutrition segments.

Profit attributable to the Shareholders increased by 6.6% to
approximately RMB2,465.2 million in 2025, as compared to 2024.
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Analysis of Five Product Segments

The Group’s products are organised into five product segments:

Segment

Food additives MSG
Animal nutrition

High-end amino acid

Key products of the segment

Threonine, lysine, corn refined products

Tryptophan, valine, leucine, isoleucine,

glutamine, hyaluronic acid

Colloid
Others

Xanthan gum
Fertilisers

For the year ended 31 December 2025

FEEmD DM
AEENEMDBASDEERD S

7 &P SBEEEM

BN A NG

YR #amk  BaK - FRER
EDD

=g RER Bk i*ﬁﬂ R
Realk Kk -
A R

B =RE

Hth A

BE-E_HAF+-A=1+—HILEE

Revenue of the food additives segment decreased by 6.8% to
approximately RMB13,389.2 million in the Year, as compared
to 2024, mainly due to the decrease in the ASP of MSG and
decrease in the sales volume of starch sweetener for the Year.

Gross profit of the food additives segment increased by 17.1%
to approximately RMB1,813.2 million in the Year, as compared
to 2024, mainly due to increased gross profit contribution from
MSG and starch sweeteners. Gross profit margin of the food
additives segment was 13.5% in the Year, representing an
increase of 2.7 percentage points, as compared to 2024. This
reflects the impact of the decline in the corn and coal prices on
the cost, which is greater than the impact of the decrease in the
ASP of food additive products.
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Food Animal High-end
additives nutrition amino acid Colloid Others Total
BRAMAE BYEE SEEER B Hits Bt
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AR®BTRT AR®TR AR¥TR AR%®TR AR¥ETR AR¥Tx
Revenue LLON 13,389,212 10,526,636 1,974,292 1,225,787 763,267 27,879,194
Gross profit EH 1,813,197 2,495,166 783,944 438,489 (48,861) 5,481,935
Gross profit margin (%) E %1% (%) 13.5 23.7 39.7 35.8 (6.4) 19.7
For the year ended 31 December 2024 BE-Z-_NMF+-—A=+—HLEE
Food Animal High-end
additives nutrition amino acid Colloid Others Total
R nal BYEE RERAER B Hit Bt
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETFT ARETRT ARBTRT ARE®ETR ARETRT ARETRT
Revenue LON 14,365,304 8,739,272 2,217,371 1,816,506 618,857 27,757,310
Gross profit EH 1,548,514 2,029,373 819,752 753,745 (94,562) 5,056,822
Gross profit margin (%) E %1% (%) 10.8 232 37.0 415 (15.3) 18.2
1. Food additives segment 1. BRAINE DI

RAFE  BREAME 2306k A
BT _ERL68NEHN AR
13,389,200,0007T * £ Z B R AR FZKE
T EE TR R RE A E T 2
FTEL -

KEE RE\AME S B EF &R
ZTE_OFENITARENARK
1,813,200,0007C © £ Z B A KB KRB
EHRBIEF ERMZ N - NFEE R SR
Blo i EFE H135% & —F —
FiEmM27EAE DR - EREEKRKRE X
BERTHREXNEANFZERNR AN
EmPHEETBKOTE -



Key products:

MSG: The market remained weak as mentioned in the section
headed “Market Overview”, which led to the revenue of MSG
decreased by 6.8% to approximately RMB10,249.6 million in the
Year. The ASP of MSG was approximately RMB5,681 per tonne,
representing a decrease of 15.4% as compared to 2024. With
our new MSG capacity of 400,000 tonnes was fully launched in
the Year, the sales volume of MSG was approximately 1,804,065
tonnes, representing an increase of 10.1%, as compared to
2024,

Animal nutrition segment

Revenue of the animal nutrition segment increased by 20.5% to
approximately RMB10,526.6 million in the Year, as compared to
2024,

Gross profit of the animal nutrition segment increased by 23.0%
to approximately RMB2,495.2 million in the Year, as compared
to 2024, mainly due to increased gross profit contribution from
threonine and lysine. Gross profit margin of the animal nutrition
segment was 23.7% in the Year, representing a slight increase
of 0.5 percentage points, as compared to 2024. Please refer to
the “Market Overview” section for the analysis of threonine and
lysine.

Key products:

Threonine: Revenue of threonine increased by 16.4% to
approximately RMB2,931.2 million in the Year, as compared to
2024, primarily due to increased sales volume of threonine. The
ASP of threonine was approximately RMB8,557 per tonne in the
Year, representing a decrease of 11.2%, as compared to 2024.
Sales volume of threonine was approximately 342,541 tonnes
in the Year, representing an increase of 31.1%, as compared to
2024,

Lysine: Revenue of lysine increased by 24.0% to approximately
RMB2,772.6 million in the Year, as compared to 2024. The
sales volume was approximately 435,140 tonnes in the Year,
representing an increase of 30.4% as compared to 2024.

High-end amino acid segment

Revenue of the high-end amino acid segment decreased by
11.0% to approximately RMB1,974.3 million in the Year, as
compared to 2024.

Gross profit of the high-end amino acid segment decreased
by 4.4% to approximately RMB783.9 million in the Year, as
compared to 2024. Gross profit margin of the high-end amino
acid segment was 39.7% in the Year, representing an increase
of 2.7 percentage points, as compared to 2024.
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Colloid segment

Revenue of the colloid segment decreased by 32.5% to
approximately RMB1,225.8 million in the Year, as compared to
2024.

Gross profit of the colloid segment decreased by 41.8% to
approximately RMB438.5 million in the Year, as compared to
2024, mainly due to decreased gross profit contribution from
xanthan gum. Gross profit margin of the colloid segment was
35.8% in the Year, representing a decrease of 5.7 percentage
points, as compared to 2024. The ASP of xanthan gum was
approximately RMB18,037 per tonne in the Year, representing a
decrease of 16.1%, as compared to 2024.

Others segment

Revenue of the others segment increased by 23.3% to
approximately RMB763.3 million in the Year, as compared to
2024, mainly due to increased revenue of fertilisers. While the
segment recorded a gross loss of approximately RMB48.9
million in the Year.

Analysis of Key Production Costs
Production costs

B
RAFEE BESIWRAR-_ZT_NF
pid 2 AREA1 225,800,000 7T ©

REFE BBEIBHENR-_Z=Y
FR A 41.8% F 4 A K ¥ 438,500,000
T FTE2EERNERBOENITERD
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35.8% R_T_PUF TEK5.7HE 5
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RAFE HhoHHOBRAR —_Z -0
F 12 hN123.3% = 4 A R ¥ 763,300,000
T DEBHPIERKRA EF - fF
A Ut o S 8% 15 F 18 49 A R ¥ 48,900,000
TEO

FEEEREDHM
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Year ended 31 December

BE+T-A=+-HLFE

2025 2024 Change
—g-EHE —TomE &
% of total % of total
production production
RMB’000 costs RMB’000 costs
HBEE hEEE
FRAHY DN
ARBTR Balkk ARBTT Bt %
Major raw materials FERMH
e Corn kernels o ROKFEM 13,243,206 56.6 12,775,954 56.5 3.7
Energy BER
e Coal o Hix 3,676,812 15.7 3,942,987 17.4 6.8)
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Corn kernels

In the Year, corn kernels accounted for approximately 56.6% (2024:
56.5%) of the total production cost. The average price of corn kernels,
the key material cost, in the Year was approximately RMB1,826 per
tonne, which decreased by 7.0% as compared to 2024.

The increase in the volume of corn consumption in the Year was
offset by the decrease in corn price, which resulted in the total cost of
corn kernels remaining at a similar level in the Year and 2024.

The following chart shows the price trend of corn kernels from the
first half of 2023 to the second half of 2025:

EREEN
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Price Trend of Corn Kernels
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Energy cost BEIR B AR
The coal cost is the main energy cost. Coal accounted for ERKABEBHMERKE RAFE

approximately 15.7% (2024: 17.4%) of the total production cost in
the Year. The average unit cost of coal in the Year was approximately
RMB342 per tonne, representing a decrease of 11.2%, as compared
to 2024.

The Group’s major production bases have our own power plants with
access to the low cost coal in the regions by purchasing directly from
the local coal mines with long-term contracts to guarantee our coal
supply volume.
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Production

The annual designed production capacity of the major products by
product categories were as follows:

£E
BERBENEONEBERNFRELD
T

Annual production capacity

as at 31 December

RT-A=t—-BNFER

2025 2024 Change
—B-HFE TP 28
Tonnes Tonnes
Product m 7] 148 %
Food additives R op RSB
MSG K15 1,730,000 1,650,000 4.8
Starch sweeteners AR B R 2 720,000 720,000 -
Animal nutrition BYyEE
Threonine Babk 263,000 263,000 -
Lysine TR 380,000 380,000 -
Colloid B
Xanthan gum =R 80,000 80,000 -
Analysis of capacity usage of major products FTEERECRFERADN
Business strategy of production remained unchanged and the Group FEMNEBRBHEZIE  NEEREMS

sets production volume according to market demand. During the
Year, the capacity utilisation rates of MSG, threonine and lysine
reached full capacity. Xanthan gum, as classified in the Colloid
segment, reached 95% of the capacity utilisation in the Year.

Other Financial Information
Other income

In the Year, other income amounted to approximately RMB482.9
million, which was mainly comprised of the income from the sales of
waste products, amortisation of deferred income and government
grants.

Other gains

[t mainly represents the compensation received from a lawsuit, as well
as the gains from sales of carbon emission quota and the net foreign
exchange losses for the Year.
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Selling and marketing expenses

Selling and marketing expenses increased by approximately
RMB203.2 million, or 10.3% in the Year, mainly due to the increase in
transportation expenses.

Administrative expenses

Administrative expenses increased by approximately RMB114.6
million, or 10.5% in the Year, mainly due to the increase in employee
benefit expenses.

Finance income

Finance income mainly represented interest income from bank
deposits. The interest income from bank deposits and bank balance
amounted to approximately RMB527.3 million, representing an
increase of 7.1%. This was mainly due to higher USD bank balance in
the Year than that of 2024.

Finance costs

Finance costs increased by approximately RMB57.0 million, or
27.8%, in the Year. Finance costs mainly represent the interest
expenses on bank borrowings.

Depreciation

Depreciation of property, plant and equipment was approximately
RMB1,262.4 million in the Year, representing an increase of RMB83.2
million, or 7.1%, as compared to 2024.

Income tax expense

Please refer to note 7 to the consolidated financial statements.

Dividend

The Board recommended the declaration of a final dividend,
including basic and special, of HK12.2 cents per Share, subject to
Shareholders’ approval at the annual general meeting.
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Dividend for the years are shown in the table below:

BEFENBRENTRIIR:

2025 2024
—ECRE —E-MF
Per share Amount Per share Amount
gRERH Ex FRikH i
RMB RMB RMB RMB
HKD cents HKD '000 HKD cents HKD '000
cents equivalent '000 equivalent cents  equivalent ‘000 equivalent
E4) %E % ZE
Bl AR®2? BEETr AR¥TR Bl ARBS  BETT ARETR
Interim dividend - Paid RERE-BN
Basic (35%) H K (35%) 244 223 611,767  558.219 16.0 146 402,800 368,659
Special (5%) 151 (5%) 35 32 87,753 80,072 2.0 1.8 50,350 46,082
Special dividend on after-tax B EEVIEIEE(E
compensation fromMehua 53R 2 86 78 215623 196,749 - - - -
36.5 33.3 915,143 835,040 18.0 16.4 453,150 414,741
Final dividend - Proposed RERE-EE
Basic (35%) E 7K (35%) 10.7 94 268286 236,108 19.0 175 476263 439,486
Special (5%) 151 (5%) 15 13 37,610 33,099 3.0 28 75,200 69,393
12.2 107 30589 269,207 22.0 203 551,463 508,879
Total dividend for the year FERELEE
Basic (35%) £ (35%) 35.1 317 880,053 794,327 35.0 321 879,063 808,145
Special (5%) £551(5%) 5.0 45 125363 113,171 5.0 46 125550 115475
Special dividend on after- BRERAIBTEREE
tax compensation from BRlRE
Meihua 8.6 78 215623 196,749 - - - -
48.7 440 1,221,039 1,104,247 40.0 36.7 1,004,613 923620

REERARBEBR -_Z_RFAAA=1H
FARAR T ARNFRNARBRINART
P BR 4 1l 9 BRI A

The final dividend for the Year will be payable on or about 30 June
2026 to Shareholders whose names appear on the register of
members of the Company on 5 June 2026.
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Capital Structure, Liquidity and Financial Resources
Capital Structure and Financial Resources

The capital structure of the Group comprises share capital and bank
borrowings. The Group adopted a prudent treasury policy and thus
maintained a healthy liquidity position throughout the Year.

As at 31 December 2025, the Group had total cash and bank
balances amounting to approximately RMB19,496.0 million (2024:
RMB13,657.1 million) which were mainly denominated in RMB and
USD.

As at 31 December 2025, the Group had total bank borrowings of
approximately RMB17,645.8 million (2024: RMB11,364.5 million).
Bank borrowings include short term and long term bank borrowings
bearing both fixed and floating interest rates. Of the total bank
borrowings, approximately RMB17,445.9 million (2024: RMB11,016.5
million) were short term bank borrowings and approximately
RMB199.9 million (2024: RMB348.0 million) were long term bank
borrowings. The Group’s bank borrowings were denominated in RMB
at year end date. Depending on the needs and market situation,
the Group may issue bonds and/or raise foreign currency bank
borrowings for the daily operation and investment of the Group.

The Group did not use financial instruments for hedging purposes.

Liquidity

The Group met the working capital requirements by cash generated
from operations and bank borrowings during the Year. The Group
had a net cash inflow of approximately RMB2,911.3 million from
operating activities (2024: RMB2,955.3 million). Taking into account
the cash balance together with short term bank borrowings facilities
available, the Group was financially sound throughout the Year.

As at 31 December 2025, the Group’s net current assets were
approximately RMB5,459.4 million (31 December 2024: RMB6,291.6
million) and the current ratio (current assets divided by current
liabilities) was 1.24 times (2024: 1.39 times).

Gearing ratio

As at 31 December 2025, the total assets of the Group amounted
to approximately RMB43,714.7 million (31 December 2024:
RMB36,089.9 million) whereas the total debts amounted to
RMB17,645.8 million (31 December 2024: RMB11,364.5 million). The
gearing ratio was approximately 40.4% (31 December 2024: 31.5%)
which was calculated based on the Group’s total debts over total
assets. Total debts include current and non-current bank borrowings
and non-current borrowings from third parties as at 31 December
2025 and 2024.
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Foreign exchange exposure

Foreign currencies of the Group are received from the export sales.
Such proceeds are subject to foreign exchange risk before receiving
or converting them into RMB. The foreign currencies are converted
into RMB depending on needs and market conditions.

During the Year, the Group recorded a net foreign exchange (losses)/
gains as follow:

SN 2 B2

AEBERINERE L OHEE - RUEE BT
BRAIKE LIRS ARER - HEEZ I
R - SNERBELTARLBRBARE -

FAN - RNEBRSINE (B518) FEFREN
™~

2025 2024
—E-RHE —E U4
RMB’000 RMB’000
ARBT ARBEF T
Foreign exchange (losses)/gains: HNE (B51R),FIAE
- From operating activities classified under — RBE&L&EEE) - DEAHM
other (losses)/gains — net (a) (Note 5) (B1B) /FIE—F5E @ (Hits) (208,128) 194,106
- From financing activities classified under — REBMEEE) - D AAP S
finance income/(finance costs) (Note 6) WA (BFTERA) (K72t 6) 2,073 (1,245)
Net foreign exchange (losses)/gains SNEE (E518) /FI15 F5 (206,055) 192,861

a. The net foreign exchange losses from operating activities were
mainly due to the depreciation of USD to RMB.

Contingent Liabilities

As at 31 December 2025, the Group had no material contingent
liabilities.

Charges on assets

As at 31 December 2025, RMB5,762.6 million of restricted bank
balances (31 December 2024: RMB2,599.1 million) and no notes
receivable (31 December 2024: RMB8.0 million) were pledged to
certain banks to secure bank borrowings of RMB6,580.0 million (31
December 2024: RMB3,833.4 million) of the Group.

As at 31 December 2025, RMB249.0 million restricted bank balances
(81 December 2024: RMB386.1 million) were pledged as security for
issuing notes payable and RMB18.6 million restricted bank balances
(81 December 2024: RMB19.9 million) were pledged as security for
Cross currency swaps.
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Kazakhstan Production Base

Construction of phase | of Kazakhstan production base began in
April 2025. It is midway through construction at the end of 2025. The
target is to commence production and contribute to our results in
2026.

Phase | of Kazakhstan production base is planned to produce
threonine and a few high-end amino acids supplying the European
market primarily.

Outlook

The International Monetary Fund projected global economic growth
of 3.3% in 2026 which is the same as that in 2025. The Government
Work Report of China estimated that the economic growth of China
is about 4.5% to 5%, about the same as in 2025.

The selling prices of our products have increased since late first
quarter of 2026, which may indicate that the price cycle reached its
bottom and entered the rising phase. However, the weak ASP in early
2026 may affect the results for 2026.

The geopolitical tensions remains the core of uncertainty in 2026.
Together with increasing regional protectionism, the revenue and the
profit of the Group may be affected.

Policies on food and energy supply security in China help keep raw
material costs relatively low. However, the effect of low raw materials
costs diminished relative to that in 2025.

Future Plan

In addition to ongoing market development, our focus in 2026 is on
establishing phase | of the Kazakhstan production base. The target is
to commence production and contribute to our results in 2026.

In order to take advantage of Kazakhstan, we may begin planning
and construction of phase Il of the Kazakhstan production base in
2026.

Other Information
Material acquisition or disposal of subsidiary and
associated company

The Group had no material acquisition or disposal of subsidiaries or
associated companies for the Year.
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Employees

As at 31 December 2025, the Group had approximately 17,000
employees. Employees’ remuneration was paid in accordance with
relevant policies in various jurisdictions that the Group operates.
Appropriate salaries and bonuses were paid which commensurated
with the actual practises of the Group. Other corresponding benefits
include pension, unemployment insurance, housing allowance, etc.

Uyghur Forced Labour Prevention Act

Based on the Uyghur Forced Labour Prevention Act implemented
by the U.S. in June 2022, the U.S. Customs and Border Protection
(“CBP”) requires non-Xinjiang-related and non-forced-labour
supporting materials to be submitted and approved for clearance of
the Group’s exported products into the U.S. market.

The Group confirmed that no “forced labour” is used in our
production. The Group provides supporting materials of the exported
products to CBP for approval and then the products are continuously
cleared and released into the U.S. market.

Purchase, Redemption or Sales of Listed Securities of
the Company

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities during the Year.

Corporate governance report

The Company’s corporate governance practises are based on the
principles and code provisions set out in the CG Code. During the
Year, the Company had complied with the CG Code.

Audit Committee

The Company established the Audit Committee in compliance with
the Listing Rules. The Audit Committee comprises three independent
non-executive Directors, and is responsible for reviewing the Group’s
audit, interim and annual accounts of the Group and the system
of internal control. The Audit Committee has reviewed the Group’s
consolidated financial statements for the Year.

Scope of Work on the Annual Results Announcement by
PricewaterhouseCoopers

The figures in respect of the Group’s consolidated income statement,
consolidated statement of comprehensive income, consolidated
balance sheet and the related notes thereto for the year ended
31 December 2025 as set out in this announcement have been
agreed by the Company’s auditor, PricewaterhouseCoopers, to the
amounts set out in the Group’s consolidated financial statements
for the year ended 31 December 2025. The work performed by
PricewaterhouseCoopers in this respect did not constitute an
assurance engagement in accordance with Hong Kong Standards on
Auditing, Hong Kong Standards on Review Engagements or Hong
Kong Standards on Assurance Engagements issued by the Hong
Kong Institute of Certified Public Accountants and consequently
no opinion or assurance conclusion has been expressed by
PricewaterhouseCoopers on this announcement.
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Closure of register of members

The register of members of the Company will be closed from 26 May
2026 to 29 May 2026 (both dates inclusive), during which period
no transfer of shares will be registered. In order to determine the
identity of members who are entitled to attend and vote at the annual
general meeting to be held on 29 May 2026, all transfers of shares
accompanied by the relevant share certificates must be lodged
with the Company’s branch registrar in Hong Kong, Tricor Investor
Services Limited at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong no later than 4:30 p.m. on 22 May 2026. The record date
for determining the identity of members who are entitled to attend
and vote at the annual general meeting is 29 May 2026.

The register of members of the Company will be closed from 4 June
2026 to 5 June 2026 (both dates inclusive), during which no transfer
of shares will be registered. In order to qualify for the proposed
final dividend and special final dividend, all transfers of shares
accompanied by the relevant share certificates must be lodged
with the Company’s branch registrar in Hong Kong, Tricor Investor
Services Limited at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong no later than 4:30 p.m. on 3 June 2026. The record
date for determining shareholders’ entitlement to the proposed final
dividend and special final dividend is 5 June 2026.

Annual general meeting

The annual general meeting is expected to be held on 29 May 2026.
A notice convening the annual general meeting will be dispatched to
the Shareholders in due course.

By order of the Board
Fufeng Group Limited
Li Xuechun

Chairman

Hong Kong, 26 March 2026
As at the date of this announcement, the executive directors of the
Company are Mr. Li Xuechun, Mr. Li Deheng and Mr. Li Guangyu and

the independent non-executive directors of the Company are Mr. Lau
Chung Wai, Mr. Zhang Youming and Ms. Li Ming.
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GLOSSARY

AR

ASP average selling price(s) of the products of the Group

FHEE REBEMNTFHERE

Audit Committee audit committee of the Board

FEiTRZEE EEEETEES

Baoji Fufeng FH S LA YR AR A A (Baoji Fufeng Biotechnologies Co., Ltd.), an indirect
wholly-owned subsidiary of the Company

BRrYE BERRCEYBRBRAR  ARGEEL2EMBE AR

Board the board of Directors

BExg BEEg

BVI The British Virgin Islands

HERAAS RERLHES

CG Code Code on Corporate Governance Practice under Appendix C1 of the Listing Rules

g T LETARBIEECIIE TR EE ST AT

Company Fufeng Group Limited

ZAYNS BESEERAF

Director(s) the director(s) of the Company

B=% RARES

EIT enterprise income tax

PEMRED REMREH

FVOCI Fair value through other comprehensive income

BRATE AEMERS W BRATEAREMERS K

Group the Company and its subsidiaries

REH KRR A REHERE

HKAS Hong Kong Accounting Standard issued by HKICPA

gt ER BEEGHMAGREM BB EL

HKFRS Hong Kong Financial Reporting Standards

RN mE LR BB M B HRE LR

HKICPA Hong Kong Institute of Certified Public Accountants

EC PN RN

Hong Kong the Hong Kong Special Administrative Region of the PRC

BB FEFBRRIITHR

Hulunbeier Fufeng i BRI B 24 YEHE AR 2 (Hulunbeier Northeast Fufeng Biotechnologies
Co., Ltd.), an indirect wholly-owned subsidiary of the Company

TREREE THRERRILEEEYBBEARAR  AAFBEEZEMRB AR
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IM Fufeng
NEEHEREYE

Listing Rules
ErR Al

Longjiang Fufeng
EIRE

MSG

U]
PRC/China

[

Shandong Fufeng
IREE

Share(s)
% 15

Shareholder(s)
[

Stock Exchange
B 22 P

Xinjiang Fufeng
MERY

Year

REE

us.
XHE

HKD
BT
RVB
ARE

usD
e

%
%

AEHEYEYRIE AR A A (Neimenggu Fufeng Biotechnologies Co., Ltd.), an
indirect wholly-owned subsidiary of the Company

MEESBENHRERAT  ARAMEZEHBLAR

the Rules Governing the Listing of Securities on the Stock Exchange
B PTE S L AR R

BERBEELELLE MR AR 27 (Qghar Longjiang Fufeng Biotechnologies Co.,
Ltd.), an indirect wholly-owned subsidiary of the Company
BEEREIEZLEVRRERAR  AAFBESEMHRBAR

monosodium glutamate, a salt of glutamic acid which is commonly used as a flavour
enhancer and additive in the food industry, restaurant and household application
AREBM  REME  RERFKELEBIEFWRE FRNE AR E

the People’s Republic of China, which for the purpose of this announcement exclude
Hong Kong, the Macau Special Administrative Region of the PRC and Taiwan
PEARKNE  BAREME - FREES - HERPIHHITHE R AE

1L B8 B 2 2% A R /A &) (Shandong Fufeng Fermentation Co., Ltd.), an indirect wholly-
owned company of the Company
IWRBEEBAERAR  ARHEHEZE2ENB AR

ordinary share(s) in the share capital of the Company
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holder(s) of the Share(s)
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the Stock Exchange of Hong Kong Limited
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HiEE L E YR AR A A (Xinjang Fufeng Biotechnologies Co., Ltd.), an indirect
wholly-owned subsidiary of the Company
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year ended 31 December 2025
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United States of America
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Hong Kong dollars, the lawful currency of Hong Kong
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Renminbi, the lawful currency of the PRC
PELEEEBARE

United States dollars, the lawful currency of the United States of America
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per cent
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