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Legal Disclaimer

The presentation is prepared by China Mengniu Dairy Company Limited (the "Company”) and is solely for the
purpose of corporate communication and general reference only. The presentation is not intended as an offer
to sell, or to solicit an offer to buy or to form any basis of investment decision for any class of securities of the
Company in any jurisdiction. All such information should not be used or relied on without professional advice.
The presentation is a brief summary in nature and does not purport to be a complete description of the
Company, its business, its current or historical operating results or its future business prospects. This
presentation contains projections and forward-looking statements that may reflect the Company’s current
views with respect to future events and financial performance.

This presentation is provided without any warranty or representation of any kind, either expressed or implied.
The Company specifically disclaims all responsibilities in respect of any use or reliance of any information,
whether financial or otherwise, contained in this presentation. The Company undertakes no obligation to
publicly update or revise any forward-looking statements, whether as a result of new information, future
events or otherwise.
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Financial Highlights

e 1H2023 1H2024 o
Revenue 51,119 44,671 -12.6%
Gross Profit 19,630 17,985 -8.4%
Gross Margin 38.4% 40.3% +1.9 ppt
Operating Profit® 3,275 3,119 -4.8%
Operating Margin 6.4% 7.0% +0.6 ppt
EBITDA 5,178 4,791 -7.5%
EBITDA Margin 10.1% 10.7% +0.6 ppt
Profit Attributable to Owners of the Company 3,020 2,446 -19.0%
Net Profit Margin Attributable to Owners of the Company 5.9% 5.5% -0.4 ppt
Basic EPS (RMB) 0.765 0.623 -18.6%

(1) Note: Operating profit = Gross profit -Selling and distribution expenses, Administrative expenses, Educational surcharges, City construction tax, and other taxes.




Revenue Breakdown by Segment

1H2024
1H2023 1H2024 >

RMB Million % of Revenue
Liquid Milk 41,640 36,262 -12.9% 81.2%
Ice Cream 4 309 3,371 -21.8% 7.5%
Milk Formula 1,894 1,635 -13.7% 3.7%
Cheese 2,256 2,114 -6.3% 4.7%
Others 1,019 1,288 26.3% 2.9%

Total 51,119 44,671 -12.6% 100.0%

-0.3 ppt

-0.9 ppt

-0.0 ppt

+0.3 ppt

+0.9 ppt




SG&A Expenses

ing & Distribution Expenses

inistrative Expenses

RMB million RMB million
13,906 2,184

12,680 1,941

1H2023 1H2024 1H2023 1H2024




Operational Efficiency

inventory Turnov Receivables Turnoy Payables Turnover

(Days)

63.7

57.1
42.4 40.3

14.5 14.5

1H2023 1H2024 1H2023 1H2024 1H2023 1H2024

(1) Receivables Turnover = (Average Balance of Trade and Bills Receivables / Revenue) x Number of Days
(2) Payables Turnover = (Average Balance of Trade and Bills Payables / Cost of Sales) x Number of Days




Cash Flow and CAPEX

Capital Expenditure -

Operating Activiti Property, Plant & Equipment

RMB million RMB million

3,451

1,920 1,851
1,583

1H2023 1H2024 1H2023 1H2024
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Enhancing Shareholder Return Hfi‘*

Share Repurchase Dividend Payout
D I up to H K$? Aiming to continuously increase

during the following 12 months dividend payout ratio
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Industry Review g%*

Resilient demand despite weak consumer sentiment
Consumer demand fell below expectations, but long-term dairy demand remains resilient
driven by increasing consumer awareness of nutrition and health

Oversupply of raw milk
Temporary oversupply of raw milk resulted in a decline in raw milk prices and an imbalance
between supply and demand

Reshaping distribution channels
Online and offline retail channels are being reshaped, with significant growth potential in
B2B channels and new consumption scenarios

Industry category structure to be further upgraded

Dairy categories are yet to be more diversified. The shifts from “drinking milk” to “eating
milk,” from “basic nutrition” to “general health”, and from “primary processing” to “value-
added further processing” offer substantial growth opportunities.




Actively drive the optimization of channel structure to consolidate our
leading position in the room-temperature liquid milk segment

® Room-temperature liquid milk segment has faced short-term challenges of declining raw milk prices and ’£ ﬁeﬁ ;
weaker-than-expected demand this year \ »

® Category innovation: Milk Deluxe Desert Organic Pure Milk established a broader ESG framework to define v Vi
premium quality; Mengniu Lactose-free Milk supplemented niche markets and broadened the consumer base; "l\ » yﬁ H[
Just Yoghurt introduced an innovative additive-free formula; Fruit Milk Drink and Suan Suan Ru launched // /7:

innovative new products

= |
® Distribution channels: promoted online-to-offline integration, improved the efficiency of omni-channel E\xEEufﬁm

operations, capitalized on emerging online channels, and expanded deeper into rural areas n

® Digital transformation: constructed new quality productive forces in the dairy industry and strengthened digital CRAHNEREAYR -
and intelligent capabilities

® B2B market expansion: built a professional catering service brand with Mengniu Professional Dairy and
explored opportunities in instant beverages, bakery products, and catering services

‘ Strategically invest in sub-segments under chilled-yogurt and
BEHE Ty consolidate market share to drive growth in a soft market
: B8 _ N . . .
(g;% ;Z} ﬂ’i EIJ ﬁ;ﬁ /\j H’\] e ® Chilled Yogurt booked positive growth despite the soft market and expanded its leading market share
;:%2 E% @ ;ZB* : ® Optimized product structure consistently driving profitability improvement
. N AR ® Mengniu, Champion, and YO!FINE DIARY Yogurt drove category upgrade with a focus on nutrition, function,
x 7/ 0 =t

and taste segments
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® Yoyi C strengthened its position as a “probiotic suitable for Chinese people” and has been the #1 brand in the
industry for three consecutive years

® Through accelerated RTM channel transformation, Mengniu continues to optimize its channel structure and
has maintained a leading position in offline channels, increased its share of online channels, and generated
industry-leading growth rates across each channel

® YO!FINE DIARY Yogurt entered the Hong Kong market in July
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Fresh milk business actively explore new growth channels, with - Y MEAD,

Shiny Meadow continuing to lead the high-end market segment hn 80815
H Ot % = il
® Shiny Meadow booked continuous growth despite segment weakness, continuously i i ﬁﬁ?ﬁ%ﬁggﬂtﬂ
advanced its products and launched dual protein milk in 1H24 Aa : ﬁfﬁtﬂlﬁﬁ%ﬁ%h}zjﬁ
® Continued to outperform in online and offline channels, claiming the largest market share
on traditional and fresh produce e-commerce platforms in the first half of the year
® Expanded into high-growth channels such as coffee and tea shops as well as wholesale
shack stores to contribute incremental growth &
® \With approval from the Food and Environmental Hygiene Department, Shiny Meadow
entered the Hong Kong market A R ROV— YT T L

Ice cream business continues to drive innovation,
Aice accelerates its expansion in Southeast Asia

2 55 Ml 3 = ¥R F 5 GOR E
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) : ‘: < A= ‘ = ® Strengthened brand leadership and continued to make breakthroughs in product
= / ' > innovation

Domestic ice cream industry faced pressure from high inventory level in 1H24

® Focused on expanding market coverage, and improved channel control efficiency
through digitalization

® Marketing activities during the Olympics increased Aice’s popularity across Southeast
Asia, further enhancing its brand reputation and accelerating sales conversion

nne 4
------

® Aice ranked first in the Indonesian ice-cream market and second in the Filipino market
of snacking ice cream




Push forward transformation of the milk formula business model,

strengthen functional nutrition offerings

Lean operations further enhanced execution efficiency, enabling milk formula business to become profitable

in 1H24

Reeborne focused on R&D to enhance product formula competitiveness, and established sales and

marketing online-merge-offline strategy

Bellamy’s continuously positioned as the leader of Australian organic baby food brand, maintaining its
position as the #1 brand for organic milk powder in the cross-border e-commerce platform

Yourui upgraded its product formulas to create functional products that strengthen bones, joints, and
muscles, enhancing its competitiveness in nutrition and healthcare for middle-aged and elderly consumers

nw;g,;ai” MERE AT E S

Expand consumption scenarios for cheese business, injecting
growth momentum into the category

While still in its early development stage, China’s cheese industry and cheese consumption
have enormous potential for long-term development

Expanded cheese consumption scenarios and shifted from children’s products to cheese for all-
age groups with products suitable for bakeries, beverages, and catering, among other segments,
significantly contributing to the dual development of To B and To C channels

Brand upgrade and product innovation further accelerated; several products were launched in
1H24 including Cheese Granules (§3&&/)\#i) and flower-flavored cheese sticks

Milkground’s market share expanded further, reinforcing its absolute leading position
Mengniu’s Cheese was injected into Milkground in July 2024
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Advancing the “GREEN” Sustainable Development Strategy

[FIEN——

(
Governance Responsibility Environment Ecosystem Nutrition
Sustainability Common Prosperity Carbon Net-Zero Collaborative & Supreme & Inclusive
Accountable
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Zero-deforestation: Green Packaging: “1+N” sustainability report disclosure system:
Mengniu became a member of RSPO and facilitated Set goal for green packaging by 2025/35 2023 Annual ESG Report/ 15t TCFD Report of Mengniu
the procurement of China’s first batch of “zero- 1St TNFD Report in China’s dairy industry /
1st Green Packaging Value Report in China’s dairy industry

deforestation” soybeans which were delivered in 1H24




Thrive with our Long-term
Branding Strategy

Global Layout across multiple
Olympic Games

TOP membership upholding international quality standards
supported by long-term Olympic branding strategy

Milan
Winter ¢

2026
Dlympics

LA 2028

Summer

Olympics

Erench £
Winter (

A\lps 2030
Dlympics

Brisba
Summer

ne 2032
Olympics

Ushering in the TOP Era of Mengniu from 2025

BRF QY
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Excel with Olympics as a
National Brand
inspiring sports participation beyond
the Olympic Games

Embodying cultural confidence and the spirit of excellence
on aworld stage
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Encouraging everyone to participate in sports by
launching the “Hundred-city Marathon” campaign

Excel as an Olympic Partner and Build a Global National Brand Strategy bS 5§

Leading Brand Empowered
by the Olympics
Winning brand power driven by
Olympics-related marketing campaign

Steady progress in increasing brand strength

2304 24Q1 24Q2

@==@ |\lengniu’s brand power

Digital brand equity ranked No.1

2024 E%ﬁiﬁn | Q560
mmhE N FE 1058

ADWAE | 2024.04.01-2024.07.27
HEZ SN SERSES HOES HOENE SHER S@08
1 =4 15231 17223 16092 10192 127.42

Source: Miaozhen Academy of Marketing Science - Top 10 Brands of Digital Asset in terms of 2024 Paris Olympics
(2024 BRREIES RIEEF AT-1038)
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Driving High-quality Development with the FIRST Blueprint at the Core lﬂ ‘%SF

Operational Strategy Management Philosophy

1 Strategy

Every drop of nutrition

nourishes life
Mengniu products, sourced from grasslands across the world, 6 M | n d S et

nourish and are cherished by over 2 billion consumers globally

Consumer-oriented, Client-oriented, Profitability-driven, Full Value
Creati ng a new Meng niu T I Chain Approach, Long-term Approach, Integrity and Discipline

Technology FI RST
R

Responsibility
Reforms

Solidifying HQ capability to Strengthen Business Units, Lean
=& R&D N Brand Organizational Structure and Enhancing Operational Efficiency,
Innovation +8¢; Digitalization & Empowerment Choosing and Hiring the Right Talents

—j-e

4 High-Quality Development

Industry, Ecosystem, Company Business, Employees

. . Core Business
Innovative Business Branded Dair Int ti |
Health & Yy nternational

Nutrition Products Southeast Asia acting
Liquid Milk / Milk Formula as a bridgehead to

Professiongl Nu_trition / Ice Cream / Cheese Global Markets
Functionality




Tackling Temporary Challenges and Spearheading New Quality —AS &g

Development

Alleviating Industry

Demand & Supply
Imbalances

Improving Quality
and Efficiency via
Fine Management

Committed to
Category Innovation
Driving the Structural

Upgrade of the

Industry

Building a Lean and Controlling CAPEX
Efficient Organizational and Enhancing
Structure Shareholder Return
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