


Legal Disclaimer —~F Ld

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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Company
Overview




Mengniu Today ~t 2

A leader in the China dairy industry, focuses on providing nutritious, healthy and delicious products
to Chinese and global consumers.

: : : ~13mn tons annual 2022 Revenue:
Founded in 1999 Global Dairy No. 7 68 global factories oroduction capacity RMB 92.6bn
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Awards & Recognitions —~F d

Ranked No.7 in the
“Global Dairy Top ~ ----------=-. e Ranked among Brand

10" list published by Finance Global 500

Rabobank Brand Finance
% Rabobank Brandirectory
A constituent of Hang
---------- Seng Index, the 1st
blue-chip Chinese dairy
product manufacturer
IKANTAR BRAND < .
Ranked 26™ among A constituent of HSI ESG
“Top 100 Most Valuable --------------: B et Enhanced Index and HSI
Chinese Brands” ESG Enhanced Select

selected by BrandZ Index




Products diversity o

Provides diversified products, including liquid milk, ice cream, milk formula and cheese, etc.

2022 Sales Breakdown

Other Products
RMB 4.8 billion
~(5.2%)

Milk Formul \ — Liquid Milk
?RI\I/IB 39 billion ﬁ\;\ RMB 78.3 billion
O | (84.5%)

(4.2%)

B lce-cream
—/ RMB5.7 billion

(6.1%)
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Investment Highlights

Leader in a High quality milk sources Premium brands
growing industry & products
Comprehensive sales Management with strategic Excellent financial performance

channels vision & shareholder returns




Leader in a Growing Industry

Increasing consumers health awareness
driving demand for dairy products

@ Large room for growth for penetration

«  Liquid milk: liquid milk consumption per
capita in China is 1/2 of the average in Japan
& Korea, and 1/3 of world average in 2021

« Cheese: Per capita cheese consumption in
China is approximately 0.2kg in 2021,
approximately 1/10 of the average in Japan
& Korea

Data source: Euromonitor

2021 Liquid Milk Consumption per capita (kg)

~F . d

Leading market share
in multiple categories including room
temperature liquid milk, fresh milk,
chilled products &retail cheese
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Forward-looking Development of High Quality
Milk Sources

\
« The first mover in the dairy industry to develop £°33% . 33 dairy farms
high lity milk th h strategi
ir:\%es’?rlrj%;ty mifisources through strategic 136,000 heads of dairy cows
« Major shareholder of Modern Dairy, a leading . 1.777 tons of fresh raw milk and 1.295
dairy farming operator and fresh raw milk tons of organic fresh raw milk '
producer in China, and China Shengmu, the produced daily

largest organic raw milk producer in China _ _ _
3 DHA farms with daily production of 128

«  40% of raw milk from farms with equity interests, tonnes of high-quality fresh milk

securing premium raw milk

\

41 dairy farming companies in the PRC
« >400,000 heads of dairy cows

«  >2.36 million tons annualised milk yield




Leading Position across Categories Driven by ER¥
Innovation & Premiumization

« Mengniu continues to Iinnovate around product
differentiation and premiumisation through launching
a variety of new products in various categories such as

. sall\:s?.m1arket No. 1 liguid milk, ice cream, milk formula and cheese,
! : in the chilled market continuously improving product mix and remain at the
share, & brand () for 18 consecutive foref fy P 9P g
power l{ years orefront of consumer trends.
Leading across - ] el - SN
i . e rapid development of categories such as high-en
No. 1 Categories No. 1 in market hit P e f hp i ch g. dgit ik
brand in <hare in the China white mi , res. milk, cheese, ice cream, a u. mi
high-end retail cheese formula drives improvement to category mix and

fresh milk market ASP, as well as profit margin.




Powerful Branding through Strategic Partnership with B 5R¥
Top-tier IPs & Consumer Engagement

Strategic Partnership with Top-tier IPs Strong Consumer Engagement

< & World Cup Milk Deluxe Online
Mini Program Membership Club Tree-planting
;k'sﬁz RERER o jmear ‘ @ romsase
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Nationwide Sales Channels Development & Optimization ¥

Rapid Omni-channel Development to Tap Market Potential

Leading in liquid milk sales on e-
commerce platforms and emerging
sales channels

« Nationwide sales channels,
continuous channel expansion
and market penetration

Offline Online

- Commenced the “Penetration
into Towns and Villages”

initiative since 2018H2

« No. 1 in the liquid milk e-commerce market

« Expanding emerging/new retail 020

>100K Sﬁlr:éms”atwe 250K active stores platform

«  >55mn online members

o : . . .
. Improve channel and sales terminal control and increase sales expense efficiency

o 2020 2021 2022
«  Optimize RTM development Selling & Distribution D :
« Accelerate digital transformation Expenses Ratio g 26.6%

S



Market-oriented Performance Culture ~t 2

Market-oriented management team served Mengniu for 6-20 years with
diverse background, rich industry experience, forward-looking strategic
thinking, and strong execution capabilities.

Empower & inspire : : :
Company culture talents to succeed Creative solution wins the future

4 )

Mengniu

veterans

Organization Business unit-based structure to improve flexibility and dynamics
structure Clear incentives to meet strategic goals of the company

- J




~ Operating Profit Margin = Revenue-COGS-SG&

Sustainable Growth with Improving Profit Margin ~r > d

EBITDA " NetProfit
RMB million RMB million RMB million

792,593 9,120 5,303

7.6% % /

68,977 ~ CAGR 14.1% 14.9%
5,374 CAGR 3043 CAGR
2018 2022 2018 2022 2018 2022
Operating Profit Margin @ e e
2019 2020 2021 2022 Target

Net Profit Margin




Outstanding Shareholder Return

Mengniu Share Price vs. HSI (1/1/2017-30/12/2022)

~ '\M
-
0.381
0.268
0.181 0.181
= . .
2017 2018 2019 2020 2021

——Mengniu ===HS| Bl Dividend per Share (RMB)

S B

Total Shareholder Return
(1/1/2017-30/12/2022):

>200%

0.402

2022

~ Data source: Bloomberg e e
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Vision




Continuing to Build Up Core Competence ~ 2

Milk Source Organization

Brand Power RTM Control Assurance

R&D Innovation Digital M&A
Capabilities Transformation Integration




Creating A New Mengniu in Five Years HR¥

International Responsibility
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ESG Strategy
& Progress




2025 ESG Strategy — A More Responsible Mengniu

o

GREEN

» Vision: Defending the common

health of people and the Earth
Mission: More nutritious
products, better lives, a more

sustainable Earth

500+ capital market 178 Mengniu

ESG indicators sustalnalble.
development indicator

~

Governance — Sustainability

Responsibility — Common Prosperity

Environment — Carbon Net-Zero

Ecosystem — Collaborative & Accountable

Nutrition — Supreme & Inclusive

15 sustainable GREEN
development issues
& 28 initiatives

5 sustainable

) Sustainable
development pillars

development strategy




A More Responsible Mengniu - ~L g
Establishes Dual-Carbon Goals

2020 Phase | 2025 Phase Il 2030 Phase Il 2050
I o I © 9____________________________________________Q
To control the carbon To achieve the peaking of absolute value of To continue to promote 15 key initiatives, with the
emission intensity per tonne  Scope 1 and 2 carbon emission, and control the  proportion of renewable energy increasing and the carbon
of dairy product within carbon emission intensity per tonne of dairy footprint of products decreasing year by year, so as to
165kgCO2e/t in 2025 product within 160kgCO2e/t in 2030 achieve carbon neutrality of Scope 1, 2 and 3 in 2050
= Production = Raw Milk

Packaging +  Adjusting feed composition and

Improving capacity utilisation

_ ' structure
Improving producthn; «  Managing and optimising cow herd
purposed energy efficiency structure

. ge?/cl!n_g surplus enterg); «  Optimising manure management
Transportation Production ptimising energy structure «  Improving energy efficiency in

ranches
Key Routes . .
Carbon Peaking in 2030 = Packaging = Transportation
Carbon Neutrallty in 2050 - Optimising packaging . Upgrading logistics vehicles to
materials structure electric vehicles o

«  Changing packaging forms «  Replacing fossil fuels with biomass
«  Reducing excessive packaging fuels
® Products m Carbon Offsets

Carbon Offsets

+  Developing low-carbon .

o Rational application of carbon
products .



Making Progress Against Our ESG Strategies ER¥

d

—

Received MSCI ESG rating of A,
the highest in the food industry

in China « The HSI ESG Index

Won the State Scientific and . HSI ESG Enhanced Index
@ Technological Progress Award
U5 by the State Council - Hang Seng Sustainability
Corporate Index
Won The 11th "China Charity - Hang Seng (Mainland and HK)
Award" , the highest honor in the Corporate Sustainability Index
% field of public welfare and charity and Hang Seng Corporate
in China Sustainability Benchmark Index

Joined the Pathways to Dairy Net Zero climate
initiative jointly promoted by Food and Agriculture
Organisation of the United Nations (FAO),
International Dairy Federation (IDF), Global Dairy
Platform (GDP), etc.

[

Included in Core ESG Indexes
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Key Takeaways

T T Industry
2] o

Leader in a growing industry

prospects

igh quali . ..
m'}'ffso?ﬂ:;:y& - Strong product portfolio to capture opportunities

products + Forward-looking development of high quality milk sources

Premium + Powerful branding through strategic partnership with top-tier IPs & consumer
brands engagement

Comprehensive

7+ Nationwide sales channels development & optimization

Management &

+ Market-oriented performance culture
culture

Outstanding . L . . .
financial « Sustainable growth with improving profit margin

performance 8. [ Outstanding shareholder return /

shareholder
return
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