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The year 2023 marked an important milestone of CR Beer’s 30th
anniversary and the official entry into the baijiu market, as well as
the first year of the final three-year phase of the “3+3+3"
corporate development strategy, the 150th anniversary of the
establishment of Heineken® beer and the first five years of the
landmark partnership between CR Beer and Heineken®. With
reference to the elements of the celebration activities of the 150th
anniversary of Heineken®, the theme of this year’s annual report
adopts the background of the brightly lit urban night scene,
featuring the brand portfolio of “domestic brands + international
brands” on the exterior of the buildings. In combination with the
catering scenario of premium beer and baijiu, the theme of the
report illustrates the integration of “beer + baijiu”, fully
demonstrating the Group’s “dual empowerment model for beer
and baijiu businesses”, and laying a solid foundation for achieving
the corporate visions of “becoming the leader of the new world of
the beer industry” and “becoming an explorer of the new world
of the baijiu industry”.

Design And Produced By: EDICO Financial Press Services Limited
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COMPANY PROFILE AND 6GROUP STRUCTURE
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CHINA RESOURCES BEER (HOLDINGS) COMPANY
LIMITED

China Resources Beer (Holdings) Company Limited (the “Company” or
“CR Beer”, together with its subsidiaries, the “Group”), listed on The
Stock Exchange of Hong Kong Limited (stock code: 291 (HKD counter)
and 80291 (RMB counter)), is one of the constituent stocks of the
Hang Seng Index and an alcoholic beverage listed subsidiary company
of China Resources (Holdings) Company Limited (“CRH"). The Group
focuses on the manufacturing, sales and distribution of alcoholic
beverages.

As a member of CRH, we are dedicated to leading the business
progress and building a better life together with our consumers,
shareholders, staff and business partners, and make the Group a
trusted and beloved alcoholic beverage enterprise.

ER(EE)ERAR
China Resources
(Holdings) Company Limited

100%

SEARLA

Commotra Company Limited

0.249%

China Resources Enterprise,

100%4
EHAXERAA

Heineken Brouwerijen B.V.
Limited

60% 40%

EHEE(EE)BRA A
CRH (Beer) Limited

51.67%

EHEEGER)BRAA
China Resources Beer
(Holdings) Company Limited
(291.HK; 80291.HK)

100%

EBHEREEFRA T
China Resources Snow
Breweries Limited

100%
EREREE(FE)RERRAA

China Resources Snow
Breweries (China) Investment Co., Ltd.*

RZZ-=F+=-R=+—H
As at 31 December 2023

100%
ERMEERRERAT e

China Resources Wine Indirectly held
Holdings Co., Ltd.* * A

For identification purpose(s) only
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EXLEERES -

CR Beer has tapped into the sauce-flavored
baijiu market and acquired 55.19% equity
interest in Guizhou Jinsha Jiaojiu Winery Co.,
Ltd.* (EMEAEBBEFAFRAF) in January
2023. CR Beer has restructured its organizational
structure and adopted a “Business Departments
+ Functional Departments/Direct Organizations”
model. It has established two major business units for beer and baijiu businesses, implementing professional
management and operation of alcoholic beverages.

B KE B IE B » MAJOR STRATEGIC INITIATIVES

AEEHIBREREEXRE ARIBEEZEREIR
HEBRECEEEERERAMREIER  BEKREL
BEEREMEHARSE -

The Group is actively supporting the revitalization of the
domestic beer barley industry, and has initiated the “Research
on Quality Improvement and Standardization of Planting
Quality Assurance System for Domestic Beer Barley” project.
The first experimental base for standardized cultivation has
been established in Inner Mongolia.

AEBRRINBHEANE T BEEBIRN IR -
TREETFRERGERER BRI
B ZE N BR2EEBERNERERER -

The construction of the Group’s Shenzhen
headquarters has successfully completed the
topping-out of the main building. This
demonstrates CR Beer's proactive response to the
implementation of functional policies in the
national capital regions and its active participation
in the development and construction of the
Guangdong-Hong Kong-Macao Greater Bay Area.

*  (E{t P For identification purpose(s) only
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Major Events

AEBRIT=ZRABRMMARER 2HEETEEEH
FAs e BT BEEMERLE -

The Group has set up three institutes of technology for baijiu,
which are fully responsible for the organization, operation,
management and resource allocation of their own scientific
research activities.

AEBEFBRRZERARRQE (TFERBMR]) Z KBRS
EEmE EREMRBERR R -REEFTEE
ZOPNEBREFEER -

The Group has reached a strategic cooperation agreement with China Resources Gas Group Limited (“CR Gas”),
which will leverage CR Gas' advantages in areas including policies, technology and energy management, to support
the green development of CR Beer.

AEBEBETHAZRTAEEHBEEENER  NRERES  TORERK —RER - —RABHNEN—
MEE - —REMR: —RmEZENEE-

The Group held a signing ceremony for a comprehensive strategic collaboration with Jiangnan University, aiming to
strengthen resource integration and strive for collaboration between top-tier universities, leading research capabilities,
and outstanding enterprises, excellent products, renowned brands.

AEE DR RS T E BB R EREZXNEESE-

The Group has established a strategic collaboration with Ele.me, Meituan
Instashopping, and China Railway Express.

HER  EATIEEEH « NEWPRODUCTS AND MAJOR MARKETING ACTIVITIES
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In February, the Group launched “Snow Draft Pure Malt Beer”, catering to the
preferences of draft beer enthusiasts seeking a higher level of product value
enjoyment.
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Major Events

NA BREIERBTLTREAE RAEAZBHTETFREX
b1 & i i DNA - {8 % o B I8 3 1 -

In September, a launch event was held for “Nong Li”, which carries the
brand DNA of “Paying Tribute to China’s Thousand-Year-Old Brewing
Culture” and pays homage to the rich traditions of Chinese beer culture.

NA AEEETHEAREESE(FR)ERAB([ERBSIEDE
s RN 55 5& A*J‘ﬂbiﬂiﬁi@%ﬁﬁjﬁﬁ ARLESHMARABRERMEE
| BER YAREPELEERHEGCESHTEWEER-

AT EERTERE () AR LT -

mﬂzozzsmmﬁiiig‘

In September, China Resources Snow Breweries (China) Limited (“CR
Snow"), a subsidiary of the Group, served as the official supplier of beer for
the Hangzhou Asian Games. It provided beer products for the opening and
closing ceremonies of the Asian Games, as well as designated beer products
for athletes and guests.

REBEETE M BB XEsuperX ] #H &R AB+AI AR A RBIXFHE] - 1t
AN - [ B B KB superX] 7R & & & 1EX GAMES CHINA B HR Ut 3 i & - LA & B A KPLE
ERRBBEMBEFESIERME-

The Group's product, “Brave the World SuperX”, has launched its first human + Al co-
designed beer, the “X Universe Plan”. In addition, “Brave the World SuperX” has also
partnered with X GAMES CHINA Skateboarding U-Pool Tour and become the annual partner
of King Pro League.

=P]
BAUIU
NAC-AEERLIRGEEEIR] [REZZFIE6F HIF BENFHM -

In June, the Group launched new products including “Jingyangchun Vitality
Tiger” and “lJingzhi Zhixiang” Zhen 6-year/Zhen 9-year/Zhen 12-year.

NA AEBHEIHEREIER THEEXTP -

In August, the Group launched the product “Zhaiyao Jingzhi” for corporate
customers.

TA [@PNEIERLEHT NABRREE EFOBEEEEFEAN
/E/\/Ié]g"’ *:—-L°

In October, a new product, “Jinsha Xiaojiang”, was launched, with a compact
size and attractive design, making baijiu truly enter the life and consumption
scenes among the younger generation.

8 =R R (JER%) B BR A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED
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Major Events

EEZE « MAJORHONORS

AEBREE -+ H BER| KREZTFAEBREL
U TR 1 5 ) R (b o
PEERNETREE_BEIX _ , :
23 e el 5 The Group has won “The 20th China Quality Award”, becoming the

mm-n-mumm

”wﬂﬂ*:VWWﬁﬁﬁgi

DPEFENSFSER _BEINERS

CHINA ASSOCIATION FOR QUALITY ANNUAL CONFERENCE AND THE SECOND GLOBMLTRCROR!

" | S first beer enterprise in nearly 20 years to receive this award.

AERKEREEESLERENNOBFERLESTR(LTARNEELERN ) RBE-T=FHER
EEMEEGUHREN EDAF -

The Group has been awarded “Directors of The Year Awards 2023 (Listed Companies Boards)” by the Hong Kong
Institute of Directors, making it the first listed company in the past 23 years to receive this award for two consecutive
years.

AEBNREEBREM SR KEBBREZE)203FTMNEEEEBKINNIBERE FEREE
B3 1% 17 2 (HKIRA) 2023 F FIfE R B BRI R AR 1)+ =B A2 - A R (IR Magazine) K 7 £ b [& &) PO I8 K #8255 -

The Group's investor relations have been recognized by the market, winning eight awards from Institutional Investor for
its “All-Asia Executive Team Survey 2023"; thirteen awards from the Hong Kong Investor Relations Association (HKIRA)
for its “9th Investor Relations Awards 2023"; and four awards from /R Magazine for the Greater China region.

AEEENEEIRED | MEREELRHHEE  EMKRER THEERR BXAZEER BX
XYBRRMFIMAERERITELFR] -

The Group’s two brands, “Snow Beer” and “Jinsha”, were jointly recognized as “China Time-honored Brand” by the
Ministry of Commerce, the Ministry of Culture and Tourism, the Administration for Market Regulation, the China
National Intellectual Property Administration and the National Cultural Heritage Administration.

—FE - =4 F£3 + Annual Report 2023 9
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Major Events

BE K IEZ#ER * MAJOR CONSTRUCTION PROJECTS

—ECZF ASEXAFIERENERELARY EREBIMFEIOETARENEZERE - AB
ITHRFENETAREFZEE RUIBFEIAOETHAMRENZER B IRFEI008 THHER
B AREFIIKRFEIE TIHHEER -

In 2023, the Group officially launched five relocation and new construction projects, including the Changdu factory’s
annual production of 100,000 kilolitres relocation and new construction project; Chaoyang factory’s annual
production of 300,000 kilolitres relocation and new construction project; Liangshan factory’s annual production of
400,000 kilolitres relocation and new construction project; Jinan factory’s annual production of 1 million kilolitres new
construction project; and Xiamen factory’s annual production of 400,000 kilolitres new construction project.

“EC-ZF AKERE-ZERBEAREES  BRERIBRFTEFESOETHIRE BN IHMEL2
B/ RBEKGSER URMBIMAMLIER NEAERER - BEXTH AT IH T
BoEARIEFiGeER N\ HBEEGEE2BABRK -

In 2023, the Group officially put three projects into operation, including the construction of an 800,000 kilolitres
annual production project at the Bengbu factory; the addition of 42,000 cans/hour canning line project at the
Guangzhou factory; and the addition of 40,000 bottles/hour draft beer production line project at the Xindu factory. In
addition, the newly added 60,000 cans/hour canning line projects in Guang'an factory, Neijiang factory, Hunan factory,
and Nanjing factory have all passed their acceptance inspections.

AEERBEERRERER BEBENERERAFATEFEN]) ERRREXNBBAE RRETR
RREE  ZERE-HR T _RIBEETRIELRBEEHBZHRHA EBECXREERER -

The Group is actively implementing the national dual carbon strategy. It has entered into strategic partnerships with
China Resources Power Holdings Company Limited (“CR Power”) and CR Gas, where it carried out rooftop photovoltaic
projects, completed the first batch of 22 factory cooperation plans, and initiated partnership agreement negotiations to
promote green and low-carbon development of the enterprise.

10 =R R (JER%) B BR A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED
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H {th X = 44 « OTHER MAJOR EVENTS

MR AEEEAXEEZMP
ARZERERABEANE)  Eal1T
ERERF BHTIRFER -

Do B (ER [AZARN — 2anns

In April, the Group collaborated with

Meituan Instashopping to release the “White E" Hq%%

P China’s Real-time Retail B 3\gh >
aper on China's Real-time Retail Beer }EKEE:P; ,~

Category Trends”. This publication serves as
a guide for industry channel innovation, e b
aiming to facilitate the industry’s new

growth opportunities.

+—H EHEEIS0RFERELE  F
TREBEFAE SHHERASET
ANEBHE HOMH R CHEE-

In November, Heineken® beer’s 150th
_ anniversary event, the Snow Channel Partners
ELEGEND — Convention and the Snow Supplier
R S L Convention were held, marking a new
&3 — milestone of the cooperation between the
Group and Heineken® beer.

TR AEEERE=REISEA]
AE BENERWBERY=TASF
CECERERER BM=TFNE

[ 48 5 o

In December, the Group held its third
“Snow Day” event to celebrate the 30th
anniversary of the establishment of CR
Beer. The event served as a retrospective
of the Group’s development journey and
paid tribute to the thirty years of hard
work and achievements.

—ZT = =% 43} - Annual Report 2023 11
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ERGEREHE

The Hong Kong Council of
Social Service

2022/23[ & R BRI 5T &
Caring Company Scheme 2022/23

EIETEs
caringcompany-=

Awarded by The Hong Kong Coundil of Social Service
= En ERGEERL
s BRIBEARBEIERER

Certificate for the Caring Company
Logo Award

75 B ¢ JUNE

(I 1m ) =%
Forbes

2 3R200034 %
Global 2000

o 55148211
Ranked 1482nd
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Corporate Governance Asia
2023FEDME KRR AR

Asian Excellence Award 2023

e

LoporatebivEmas
¥

ASIANEXCELLENCE
AWARD ¥ ¥

LUES

e TEMREERERTE(REEBRK)

Asia’s Best CEO (Investor Relations)

s TMREEREMBE (RAEZEHBE)

Asia’s Best CFO (Investor Relations)

s REFEREBEFBWERLE

Best Investor Relations Company

e REREERM
Best Environmental Responsibility

e BREREEMEAR

Best Investor Relations Professional

RERKE
AWARDS AND RECOGNITION

A A+ MAY

SERENE -
BEABREEERR
REREMRERL

National Business Daily and
Tsinghua SEM China Business
Research Center

2023 E £ A A M
EEE £ ETOP100

2023 Brand Value List of
Chinese Listed Companies —
Top 100 List

o RIIET6HL
Ranked 76th

(BBREE)MF
Institutional Investor
2023 F B 53O & £ B 1 E X
2023 Asia Executive Team

onal

2023 ASIA (D-MAPAN) EXECUTIVE TEAM

MOST HONORED COMPANY

s ERESNXE

CHER: BRRETE)
Most Honored Company
(Consumer/Staples Sector)

e REARHTE
CHER: BRRETE)
Best CEO (Consumer/Staples Sector)

e BREEFMBE
CHEm: BAMBITE)
Best CFO (Consumer/Staples Sector)

e BREREEMEAR
CHER: BRA®ETHE
Best Investor Relations Professional
(Consumer/Staples Sector)

o REREEBERERK
CHE®: BRRETH)
Best Investor Relations Team
(Consumer/Staples Sector)

e BREREBEEBEFR
CHEER: BAMETE)
Best Investor Relations Program
(Consumer/Staples Sector)

e RERE HERENR
CHEm: BAMBITE)
Best ESG (Consumer/Staples Sector)

e BREEFRE
CHEM: HRRBETH)
Best Company Board
(Consumer/Staples Sector)
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£ A *JULY
(HE HE

Fortune China
7 B £ A 550058
Fortune China 500

o #7362
Ranked 362nd

ERREEHEEGE 5
Hong Kong Investor I ra
Relations Association
ErERREBEA R Awards
HKIRA 9th Investor Relations Awards

e ERREREEFWERIAAARNZ—RER
Overall Best IR Company Awards — Large Cap

* ESGEMAZE—RIERK
Grand ESG Award — Large Cap

e HRERBEBRERERNTE)—
A B AR
Best IR by Chairman/CEO — Large Cap

s REREBEFMEEREMBE) —REK
Best IR by CFO — Large Cap

o BREREEMEZE —KREK
Best IRO (Investor Relations Officer) — Large Cap

e HRERBEMERA—KRERK
Best IR Company — Large Cap

e RERBEFEHK —KRER
Best IR Team — Large Cap

s RERE #HERERAGRE) —KRER
Best ESG (E) — Large Cap

e RERE HERERGE) —ARERK
Best ESG (S) — Large Cap

e HIERE HERER(EER —
AR
Best ESG (G) — Large Cap

e HRERBEESH —KERK
Best Investor Meeting — Large Cap

s BREREBEMEENEMN —KER

Best Investor Presentation Material — Large Cap

o BEFH—ARR
Best Annual Report — Large Cap
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I\ A *« AUGUST

CEE M B TI) 28 %

Yazhou Zhoukan
StHEFESBHEERR
35th Anniversary and

Awards Presentation Ceremony

o 20223 M = M bR K B
2022 Asia Excellence Brand Award

e 2021-2022 ESG1> ¥ K %
2021-2022 ESG Award

(R & %)
Asiamoney
2023 F M &
EHAEEER

Asia’s Outstanding
Companies Poll 2023

s EAKMEHEMITELTAA
Most Outstanding Company in
Hong Kong — Consumer Staples Sector

XEBEREXBER
League of American
Communications
Professionals LLC (LACP)
2022 F B H

2022 Vision Awards
Annual Report Competition

D LACP

o RIRF 10058 —37HL
Ranked 37th in Worldwide Top 100 Ranking

o TARFMB0®—fL
Ranked 9th in Regional Top 80 Ranking
(Asia Pacific Region)

e BEHFRIKME—RARS NFR: RE
Regional Special Achievement Award —
Most Engaging Report: Silver

o PN EFRL0E : KB
Top 50 Chinese Reports: Honors

s TREHE - HEHE

Excellence within industry: Platinum

o fTHFMIE: $iF
Excellence within industry: Gold
o TR BLER

Technical Achievement Award

24 3% 1 #9 IR 3R To Our Shareholders

MerComm, Inc.

2023 ARC Bl B F 3} K 32
2023 ARC Awards
International

AWARDS
o

2022 F REF AT HR1g : 2023 Wi

The 2022 Annual Report is

recognized with below awards:

o HMBEN BHERSHE SR
GOLD — Financial Data: Manufacturing &
Distributing

e UHBER KHREMEER —RIE
SILVER — Financial Data: Beverage & Food
Manufacturer

e NERF HHKARREERN—FE
BRONZE — Interior Design: Beverage & Food
Manufacturer

o EIRIREUE: KB KRB MAEER — E
BRONZE — Printing & Production: Beverage
& Food Manufacturer

o HIRIREUE : BBER DI — KB
HONORS — Printing & Production:
Manufacturing & Distributing

o HEE KRR WERDH —KEBEHK
HONORS — Cover Photo/Design:
Manufacturing & Distributing

+ A - OCTOBER

(B EHE)D

Forbes China

202318 i Hf
HEESGRIH K TR

2023 Forbes China

ESG Innovative Enterprise Selection

o 20231% 0 8 1 BIESG Al b ¥
2023 Forbes China ESG Innovative
Enterprise

(E AT

Capital
BIREROEEARAE2023
Environmental Social and
Governance Awards 2023

e REMHGRGEERAE
Environmental Social and Governance
Awards

1 % &34 Corporate Governance

RERKE

Awards and Recognition

' +— B « NOVEMBER

EEREDNMIGE

The Hong Kong Institute of
Financial Analysts and
Professional
Commentators Limited

£ A FE K#2023
Outstanding Listed
Companies Award 2023

o FHRABIFEANE
Outstanding Listed Companies Award

EREERE

The Hong Kong Institute
of Directors
023FEHREESR
Directors Of The Year
Awards 2023

s LHRAREZEHES

Listed Companies Boards

+ = A * DECEMBER

am730)€EE M 2 BAY KBl B 48 78 iR )
am730, PR Asia and
IFENG HK STOCKS
£ A F k82023
Listed Company Excellence
Awards 2023

___ Awards
azion - EEET

o M ETWARKE

Listed Company Excellence Awards

EBRYE

Zhitong Caijing
FENEEBMELTARFE
The 8th Zhitong Caijing Listed
Company Awards

e ZABEKXKHEHERA
Most Valuable Consumer Goods
Company Awards

IR Magazine)

IR Magazine

IR Magazine # 1§ —
2023F KHFEHBE

IR Magazine Awards —
Greater China 2023

e REBRRAEMARZAELE)

Best Overall Investor Relations (Large Cap)

s RERBEBEREABRB(RBELE)

Best Investor Relations Officer (Large Cap)

e RERBEWEKRE HER

Best in Sector: Consumer Staples

o BPEXFGREREEUERAE
Best IR during a Corporate Transaction
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FINANCIAL HIGHLIGHTS

HE_T_=F+-H=+—HIEFE Fortheyearended 31 December 2023

EXE

Turnover

35.263

33.387

BEREXTEF

Basic earnings per share

1.34

(AR ¥ H & 7T RMB million) (AR ¥ 7T RMB)
—E-=F B == =2
2023 2022 2021
INGEEER- DA A REBEET ARKBERT
RMB million RMB million RMB million
HER Turnover 38,932 35,263 33,387
NN &) B R A R Profit attributable to
shareholders of
the Company’ 5,153 4,344 4,587
EREREF Basic earnings per share RMB1.59 RMB1.34 RMB1.41
SN s Dividend per share
— & Hf — interim RMBO0.287 RMBO0.234 RMBO0.264
- R HA —final RMBO0.349 RMB0.302 RMBO0.302
7l - special RMBO0.300 — —
RMBO0.936 RMBO0.536 RMBO0.566

B 7 Note:
e I FARARRELENEERANE®R S T
REBAN —MIMMEEN —REVRFHER
1% W 2= 49 A R #1,316,000,000 7T °

In 2021, profit attributable to shareholders of the Company included an one-off

after tax initial compensation gain on the transfer of a piece of land owned by the
Group of approximately RMB1,316,000,000.

14 =R R (JER%) B BR A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED
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BB E
Financial Highlights

BHE_T-_=F+=H=+—HILFE Fortheyearended 31 December 2023

ARARREMLER
Equity attributable to shareholders
of the Company

2/.039

24.432

BREEFE: REE

Net assets per share: book value

8.33 V=E

(AR # & & 7T RMB million)

(AR ¥ 7T RMB)

R-_Z__4%F R-ZB-_—F
+ZA=+—H +ZA=+—H
As at As at
31 December 31 December 31 December
2023 2022 2021
ARBHETR AREBETT AREBETT
RMB million RMB million RMB million
/NG Equity attributable to
shareholders of the Company 30,295 27,039 24,432
FE4E IR R A 25 Non-controlling interests 3,879 38 57
e Total equity 34,174 27,077 24,489
FERe F5 Consolidated net cash' 426 9,129 5,396
BEL X’ Gearing ratio? BH £Net Cash S35 £ Net Cash ’%37 £ Net Cash
BN & Current ratio 0.70 0.88 0.75
FREEFE: Net assets per share:
-EEEARE)’ — book value (RMB)® 9.34 8.33 7.53
B 5 Notes:
i EARS EEEEAESRESEEYRE KM 1. Consolidated net cash represents consolidated total cash and cash equivalents and
RITHEF R AR E BRITER - pledged bank deposits minus consolidated total bank loans.
2, BELREEEEFFREEERNL - 2 Gearing ratio represents the ratio of consolidated net borrowings to total equity.
g, BEREEFE —FREENAARARKEEGES g, Net assets per share — book value is calculated by dividing equity attributable to
BRUAFEREMNEBTRMHEETE - shareholders of the Company by the number of issued shares at the end of the
year.

—EF = =F F I « Annual Report 2023
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ANALYSIS OF TURNOVER AND EARNINGS BEFORE INTEREST ANO TAXATION

HE-_T-_=%1+=F=+—HILFE Fortheyearended 31 December 2023

e g Bl S S

EAWZARFAMNERBEAR AL
BEoHMzEEBEMEL Earnings before interest and
Turnover proportion by segment taxation proportion by segment

1. :
: » ¥ \ ] 2 .
25% \\\\\ / | 31% QQ& / | 36%
=P0P3—_, :
24% / 3 31% N
= i ;, 1 7\ \\

25% \ | % %‘ | '/
EUEE :— EUEE :—

/’\ 5 /'

A .
26% //////l ‘ NN 23% |\\\

1% Beer: @ H[® Eastern region @ = & Central region @ = [® Southern region £ 78 Baijiu:
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BHE_T-_=F+=H=+—HILFE Fortheyearended 31 December 2023

EEERAFANERBIEMNER D R

Analysis of Turnover and Earnings Before Interest and Taxation

A #nCR )

2022 Increased/

AREBETT (Decreased)

BoEzEERE Turnover by segment RMB million RMB million %
HE Eastern region 18,528 17,959 3.2%
el Central region 9,858 9,499 3.8%
i & Southern region 9,930 9,495 4.6%
e /N5t Beer sub-total 38,316 36,953 3.7%
=i Baijiu 2,083 — 100.0%
40,399 36,953 9.3%

HiEOHMH 2z 5 Elimination of inter-segment

transactions (1,467) (1,690) (13.2%)

4 zE Total 38,932 35,263 10.4%
—E-=fF —T-=F i Crl )

2023 2022 Increased/

RO ARHRAER  Earnings before interest ARKEET ARMEET (Decreased)
HEANBERAN and taxation by segment RMB million RMB million %
i Eastern region 2,523 2,150 17.3%
R Central region 2,181 1,557 40.1%
& Southern region 2,185 1,569 39.3%
LT N Beer sub-total 6,889 5,276 30.6%
S Baijiu 130 — 100.0%
7,019 5,276 33.0%

NAEIRERE A FRE Net corporate expenses (58) (49) 18.4%
L Total 6,961 5,227 33.2%

— &~ =4 F 3R « Annual Report 2023
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EEEXIRBE
STATEMENT FROM THE CHAIRMAN OF THE BOARD

TE-FERERBRBEGER) AR AR (AR 2023 was a landmark and fruitful year for China Resources Beer
ANAlsk[EBER ] ERIEKMEB QAR & (Holdings) Company Limited (the “Company” or “CR Beer”, together
BIAEE D AFERBEEZANELEN with its subsidiaries, the “Group”). The year 2023 marked both the
—F  —_E_=FREAEEEE=TM Group's 30th anniversary and our official entry into the baijiu market,
VYZFE XRERMEANEEABEMSEHN — as well as the first year of the final three-year phase of the “3+3+3"
FNEBB338BEE —H=F0RB corporate development strategy, the 150th anniversary of Heineken®
ZF FAREENCEHE150AF - tb2EHE beer and the first five years of the landmark partnership between CR
BHEME NEFEIENE —EALFNEF Beer and Heineken®. Looking back, CR Beer has witnessed the changes
HzF -DHBE EHEHRETHEE in China’s beer industry, always keeping pace with the market and
BITENE B BREBEMSNSEK B grasping industry trends. We have continuously explored and
BITENBEZ - BZMTEHERRELB FBE optimized our capabilities to form a premium beer brand matrix of

N R TIHERE+ERRE &G 5w S “domestic brands + international brands” and pioneered the “New
R AR B - RS IR W At R B R - 5 World” strategy to lead the development of the industry.

BIREBER-

—EC=H2HF¥E 2023 ANNUAL RESULTS

ATESTENE(L EEBRERL T — In response to market changes, CR Beer launched the “3+3+3"
CFERE T3+343 BB BESEEERR strategy in 2017 to build a blueprint for high-quality development. In
Bl - —T_=F ZMORTEHBOR 2023, we entered the final three-year phase of the strategy, officially
B—EA=F EARRIERESm]NEER commencing the crucial stage of “Winning at Premiumization”,
R BEgrtE SR EEITE focusing on the management topic of “Excellence in Development for
BRMBEEBETEMIFER] - EElHit Winning at Premiumization” and actively mapping out the “New
RINSIET  BARFEDNETTRENRD World” of the consumer industry. Guided by the “New World”
HER 2 EXEPHBBEL  HET e approach, we implemented organizational restructuring of the beer
Bt RAEEE | KA REHTtRANERER and baijiu business units at the beginning of the year and reinforced
EINCERS RAKRBERETREMNE our corporate visions of “becoming the leader of the new world of the
T o beer industry” and “becoming an explorer of the new world of the
baijiu industry”, laying a solid foundation for future development.

EHEHRZENEREIEE EFHBETRT In the face of the complicated and volatile macro environment, CR
BRIBNITEERMMEER R_S _=F Beer overcame substantial industry changes and market challenges to
METERBRA FBEMBEHEE =R - achieve growth in overall income, profit and beer sales volume in

HE_E-_=F+-_A=+—HIEFE K 2023. For the year ended 31 December 2023, overall consolidated
SENERBESERBERALL EF104%E A turnover of the Group increased by 10.4% year-on-year to
R #38,932,000,0007T * K & % & K i 18 Bl RMB38,932,000,000, and earnings before interest and taxation and
B RAR R B REEMS RN DR E L EFF profit attributable to the Company’s shareholders increased by 33.2%
33.2% K 18.6% = A & #6,961,000,000 7T & and 18.6% year-on-year to RMB6,961,000,000 and
AR #5 153,000,000 © MM B E IR E RMB5, 153,000,000, respectively, while the beer sales volume
EFAH0.5%Z%=11,151,000 F F » increased by 0.5% year-on-year to 11,151,000 kilolitres.

20 =R R (JER%) B BR /A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED
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ARREESEEER _T_NEFLtANA
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AN REMORERREEE T -_=F
T A=+ —HLEFERBERESRAR
#0349 (ZEBE - —F : Bk A R#0.302
TT)UARFRRESRARK30T(ZE
IZF | REAKE=THAF - ERAE
E-E_=ZFXNAZtTRHLEAEANTFH
BEERARK0287 T —E=FEHN
KBEEEESRARKBL(ZTE ==
FERARK05367T) AL H IR K
EENEE-

REEHIT
IgE P 3% 7%
B E R R B S

HEEROT AR BEZEMREHE
ANEEE | NE¥EBs BEEEZLE
Fh - -HEeREER -BEFREETS
ZAOK AEBEERBSBIHIES
NEESHME BREER_ZT=_=F1
EEBNAAELRBEENAZR DB EFA
45% 2 30.6% = A X ¥ 36,865,000,0007T K&
A K #6,889,000,000 7T °

BEERBUEE MG AR S m - EMH e R
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ERFEZA HEE2,500,00FTH REF
EFA189%  Ep - [EN®] - [EFEME] -
[(ZEEIMAEISERNEEREEIHGER
EREMNEEE-

AEEBERFAEE N HRAE RER
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AFFE—ENREREEFRMEE
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EEEIERE

Statement from the Chairman of the Board

DIVIDEND

The Board of the Company recommends a final dividend of RMB0.349
per share for the year ended 31 December 2023 (2022: RMB0.302 per
share) and a special dividend of RMB0.300 per share for celebrating
the 30th anniversary of the Group (2022: Nil) payable on or around 4
July 2024 to shareholders whose names appear on the register of
members of the Company on 24 May 2024. Together with the interim
dividend of RMBO0.287 per share for the six months ended 30 June
2023, the total dividend for the year 2023 will amount to RMB0.936
per share (2022: RMBO0.536 per share) in appreciation of the
shareholders’ support to the Group.

STRATEGY EXECUTION

BEER BUSINESS

In 2023, CR Beer actively promoted its new stage of development, the
“Winning at Premiumization” strategy, firmly implemented the
corporate vision of “becoming the leader of the new world of the beer
industry”, continued to strengthen its core competitiveness, and
promoted high-end development. With the gradual recovery of the
beer market in China, the Group continued to promote the key brands
through various activities, in turn, the turnover and earnings before
interest and taxation of the beer business in 2023 increased by 4.5%
and 30.6% to RMB36,865,000,000 and RMB6,889,000,000,
respectively.

As the consumer market in China continues to evolve towards
premium, personalized and value-added products, CR Beer has
continued to diversify its product portfolio of “domestic brands +
international brands” in the beer business. In 2023, the sales volume
of the Group’s sub-premium beer segment and above continued to
rise, with the sales volume achieved 2,500,000 kilolitres, increased by
18.9% compared to last year. Among the brands, the sales volume of
the products such as “Heineken®"”, “Snow Draft Beer”, “Lao Xue" and
“Amstel” recorded robust double-digit growth as compared to last
year.

The Group has started the cooperation with Heineken® five years ago,
emphasizing our confidence and determination to China’s
consumption upgrade and the development of premiumization. 2023
marked the 150th anniversary of Heineken® beer. To celebrate,
Heineken® held a global carnival in Shanghai, China in November with
the Group’s coordination, reflecting its strong optimism for the
development of China’s beer market. In 2023, the first five-year plan
of our partnership to sell 600,000 kilolitres of Heineken® branded beer
in China was successfully accomplished, and China has become the
second largest market for Heineken® globally.

—EF = = F F I « Annual Report 2023
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Statement from the Chairman of the Board

XERBEBAHEEREERB LA AR Benefitted from the increase in overall beer sales volume and turnover,
DB AR T - BB EFHEMER as well as the decrease in the cost of certain packaging materials, the
EF LA 7EE DB E402% ° gross profit margin of the beer business increased by 1.7 percentage
points to 40.2% as compared to last year.

ERES) S BALJIU BUSINESS

EELEEEEELENRRK  KNEEBEK While steadily developing the beer business, the Group actively
RERBEMS  BE#HERAB+E8] R explores the baijiu market, firmly implementing the dual empowerment
B UERIBBE+BBEIARERHEBZES - model for its “beer + baijiu” businesses and “synergistic model of
A EEREAEEEEREZNRE - various baijiu companies”. We hope to explore and lead industry
EMRBREEEREMCEELS T AMNE transformation by empowering channel management and corporate
B BRRMEBEXEES  BMIAENE operations, while retaining the traditional advantages of the baijiu
REOBERE| - _E_=F—F XEB= industry, striving to become “an explorer of the new world of the

KTEMNELPEBBEERAR(EMNE baijiu industry”. In January 2023, the Group completed the transfer of
W1)55.19% R EEZENRE TKEMNE 55.19% equity interest of Guizhou Jinsha Jiaojiu Winery Industry Co.,
DRMAREBNMBEHEE - BRETK Ltd.* (BMNEDEEBEEERAT, “Guizhou Jinsha”) and included
B AEB2ENBARIEHOEZEREA Guizhou Jinsha in the Group'’s consolidated financial statements. After
RAR((EZERBEDRLITERBESE the completion of the acquisition, China Resources Wine Holdings
B ZE2EEERRIEETE FHEINIY Co., Ltd.* ("CRWH"), a wholly-owned subsidiary of the Group has

ZECRNHPEES TR TERE "B - ERA established the business unit of China Resources Wine, closely focusing
REES TETEAERBZEREANAE on the management theme of “Exploration”, and carried out external
EEREX FHRTHEAENLER EZ2ETM benchmarking and internal integration, completed the reshaping of
e REBNABEBN _ S _=FH%: management, brand, products and channels, created a baijiu

BERAFANERFREBEREND B ABARE management system that features CRWH's characteristics, achieved

2,067,000,0007T & A K # 130,000,000 7T ° ZH standardized management and gradually improved operations. The

AHRERBEENSPIEENERNEESR turnover and earnings before interest and taxation of the Group's

o RE KN BERBMERAERN A AR baijiu business in 2023 were RMB2,067,000,000 and

797,000,000 7T ° RMB130,000,000, respectively. Excluding the impact of the
amortization of intangible assets arising from the acquisition of
Guizhou Jinsha, the earnings before interest and taxation was
RMB797,000,000.

Bl = PROSPECT

BEE_Z_NFE BERBEESEHEEAN Looking ahead to 2024, growth will continue to be the CR Beer’s top
F—FKH - PEAKERE B BT KB priority. The recovery of China’s economy is still at a critical stage, and
BE REMEONERBLRERE - 7LH the long-term trend remains positive. Under the guidance of the
KEBEF[ERGE | EANSIET MG national policy to “Make Progress While Maintaining Stability”, we will
BESFEERERENE SRR  BEMIERZ continue to pursue growth in scale and quality, consolidate and
DEBRENCEEMBEEBE  HHSE enhance the core capabilities, grasp market development trends, and
=R o [ H 70 M Pk B R M Y A8 & promote high-quality development. In the face of an uncertain and

MERE  BMERFEELBLEE UL challenging economic and market environment, we will remain
L, fa— REBTEMNIFER] BERHGREMERE - cautious and stay optimistic, actively plan and develop with a foothold
s NEBR - YFEERREILA - FE - AR set in the “new world” of consumer industry, striving to achieve
BERNR 218 R LA - R 8 2 B 19 47 ] 1 “balanced” growth in overall income, profit and the sales volume of
o overall and sub-premium beer segment and above in 2024.
* (EHER *  For identification purpose(s) only

292 =R R (JER%) B BR /A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED
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Statement from the Chairman of the Board

BEER BUSINESS

As the overall industry keeps changing, CR Beer will continue to
deepen the growth of premium business and consolidate the business
and scale of mid-end and other segments, invest in brands, products,
channels, sales and marketing to explore opportunities amidst
challenges. We will continue to deepen the second-time organizational
transformation, improve management efficiency, and further
consolidate our competitive advantages in premiumization, leading the
development of China‘s beer business in the global beer industry with
more advanced and influential power.

BAUIJIU BUSINESS

As an explorer of the new world of the baijiu industry, we will
strengthen its strategic confidence, maintain strategic focus and
resolutely implement the three-year plan of “Explore, Develop, and
Become Stronger”. We will continue to build a unique dual
empowerment model for our “beer + baijiu” businesses under a
market-oriented mechanism within the company, with a focus on four
main advantages: experience in development, resources, management
mechanisms, and listed platforms established by CR Beer. With that in
mind, we will utilize the respective strengths of CR Beer, CR Snow,
and CRWH to form a three-pronged driving force that will achieve
mutual empowerment and synergies across several key areas. These
areas include organizational structure, talent, sales, branding, supply
chain, manufacturing, technological innovation, digitalization, financial
and tax, legal, and risk control aspects, resulting in new and enhanced
competitiveness for CRWH.

In addition, as the nation and stakeholders emphasize more on the
development of environmental, social and governance (“ESG”), the
Group will continue to grasp the development trend, actively promote
green development, and strive for better performance on ESG matters.
We will continue to create more value in various areas including
technological innovation, finance and branding, improve blueprint
planning, and maintain long-term, sustainable and profitable growth.
Leveraging the extensive experience and excellent organizational
structure with nearly 30 years accumulation in CR Beer, the Group will
accelerate towards the great vision of “becoming a world-class
alcoholic beverage enterprise”.

—EF = = F F I « Annual Report 2023
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Statement from the Chairman of the Board
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ZrTthEESSERBEREAQAREL 2B
EERIBUAHZHE - AR RATRIE
30 28 88 22 = N Daniel Robinson %t & il A &= =

& o
=

EHEBERNEEREO=TFRESHKH
BETHABRRMANBASTR BEEEMBTIH
Bh UREFPMAEEHEMMNGEE &
FFEEEEERTROMEEG - KRR K
MEEEE2OEE REFPRHELEER
RTG SERRAIEE ARSI O -

HITEEREFETE
(EE =

BEE —ET-_MWFE=A+NH

APPRECIATION

On behalf of the Board, | would like to take this opportunity to express
our gratitude to Mr. Lai Ni Hium, Frank, Mr. Richard Raymond
Weissend and Ms. Zhang Kaiyu for their invaluable contribution to the
Company during their tenure. Meanwhile, we warmly welcome Ms.
Guo Wei and Mr. Daniel Robinson to join the Board.

CR Beer's achievements are inseparable from the tremendous support
of our shareholders, the efforts of the management team and
employees, and the long-term trust of our customers and business
partners for nearly 30 years in the past. We would like to sincerely
thank you all. Going forward, we will continue to provide customers
with high-quality products and services wholeheartedly, and create
more attractive returns for our shareholders.

Hou Xiaohai
Executive Director and Chairman of the Board

Hong Kong, 18 March 2024
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EEER WD
MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW OF OPERATIONS

The consolidated turnover of the Group in 2023 was
RMB38,932,000,000, representing an increase of 10.4% compared
with 2022. The Group’s earnings before interest and taxation and
profit attributable to shareholders of the Company in 2023 increased
by 33.2% and 18.6% to RMB6,961,000,000 and RMB5, 153,000,000,
respectively, compared to last year. On 10 January 2023 (the
“Completion Date”), the Group has completed the acquisition of
55.19% equity interest in Guizhou Jinsha. As a result, Guizhou Jinsha
has become an indirect non-wholly owned subsidiary of the Group
and has been included in the Group’s consolidated financial statement
since the Completion Date.

BEER BUSINESS

In 2023, after the relaxation of anti-pandemic measures, the overall
market environment in China steadily improved and the beer market
gradually recovered. The Group’s overall beer sales volume in 2023
have increased by 0.5% to approximately 11,151,000 Kkilolitres
compared to last year.

During the year under review, the Group continuously promoted the
strategy of “Winning at Premiumization” through the launch of
various thematic promotional and channel marketing activities, to
cultivate and promote various signature premium brands. The turnover
and earnings before interest and taxation of the Group’s beer business
in 2023 was RMB36,865,000,000 and RMB6,889,000,000,
respectively, which were increased by 4.5% and 30.6% compared to
last year. The sales volume of sub-premium beer segment and above
was approximately 2,500,000 kilolitres, increased by 18.9% compared
to last year. Among the brands, the sales volume of “Heineken®”,
“Snow Draft Beer”, “Lao Xue” and “Amstel” in 2023 recorded robust
double-digit growth as compared to last year. In addition, the product
mix of the Group continued to improve, driving the average selling
price up by 4.0%. In respect of the promotion of domestic brands,
while enhancing brand influence by collaborating with brand
endorsers, the Group also sponsored multiple marathon events “Brave,
Never Stop”, variety shows “Camping LIFE Season 2" and “Let’s
BBQ", China’s extreme event “X GAMES”, and “King Pro League”. In
terms of the international brands, to celebrate the 150th anniversary
of “Heineken®” brand, the Group held a series of activities in
Shanghai. Furthermore, the Group continued to actively expand its
sales footprint to more regions and point-of-sales, and promoted a
themed marketing campaign leveraging the UEFA Champions League,
as well as launched the new premium non-alcoholic beer “Heineken®
0.0”, driving the sale volume of “Heineken®” brand to achieve a
strong growth of nearly 60.0% vyear-on-year in 2023, successfully
realizing the first five-year cooperation plan, which is to achieve a sales
volume target of 600,000 kilolitres for “Heineken®" brand.

—EF = = F F I « Annual Report 2023
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I\/Ianagement Discussion and Analysis

AREBEEENSHRILERTS %j] FL B 15 570 4 While the continuous development of premiumization had driven the

ENEEE LA RBEILHG %EZZIS T increase in the Group's overall beer sales volume and turnover, the

B+ {58 7K £ B Y 1 /@%i‘%b*_ T _=FHE cost of certain packaging materials decreased such that the gross

ﬂ EREFEAMTEBDEEZE402% - & profit margin of the Group’s beer business increased by 1.7 percentage
E—FIRF o points to 40.2%, further enhancing the profitability of the business.

AREBHNBEBERERNERIEEORERE While investing in cultivating and promoting various signature
FRESHELENRE IEEHTIAR premium brands, the Group's beer business continuously upheld the
BFJES - BRELZ IE B 2N 38 2005 BE DA 4 & concept of “austerity” and adopted various cost-reduction and
KEBRH —T-=FMNK é..—f ERERLT efficiency enhancing measures to control operating expenses. The
BIEBE DB E271% EFTH R EAM operating expense ratio in 2023 dropped by 1.3 percentage points to
EREXRLLTHRIAEEDEETI% A& 27.1%, of which the administrative and other expenses ratio
BEFEHEDELEREGR REEFEARND decreased by 1.4 percentage points to 7.9%, as compared with
=12 E2 M 8 h R & FTaR 1B AR T # previous year. The Group has continued to optimize its deployment of
BAHEES(IH R_E_=FFK ' K& production capacity and ceased operations of two breweries during
BEFBEAW24EE ™ & %’?562 fis] e S the year under review, while setting up one new intelligent factory in
R FERE#4919,100,000 F Ff o — T = = 4F Bengbu, Anhui. As at the end of 2023, the Group operated 62
ERRABETEREBLEEANHEEREETE breweries in 24 provinces, municipalities and autonomous regions in
EREEBEEN—AUHEETIRERLZEER Mainland China, with an aggregate annual production capacity of
A H4 ANRE141,000,000 L (ZFE = —F: approximately 19,100,000 kilolitres. In 2023, the Group’s impairment
A R #235,000,0007T) ° loss on fixed assets and one-off staff compensation and settlement
expenses in relation to capacity optimization were approximately
RMB141,000,000 (for 2022: RMB235,000,000).

PR AMEREZENEEBME &% Looking ahead, in the face of the fluctuating and fast-changing
H‘% BEN A Sm SHEE| SRS consumer market, the Group will continue to adhere to the strategic
BN REE - SR theme of “Excellence in Development for Winning at Premiumization”.
%*‘}E%D mAEER KZE‘EP m hE AN B BR G b8 With growth continues to be the Group’s top priority, the Group will
MEBMREZN E—PEESHIENR promote premiumization development and brand building to
FEY WBBHESg - xER . Sl . effectively strengthen the promotion and channel marketing of its
HE HEERZFEBREZ  BARX domestic and international brands, and further enhance its competitive
SEMHEFMA BESIEITEEZER [ advantages in premiumization. In addition, the Group will promote the
R Tt R EEE ] - implementation of business initiatives such as second-time
organizational transformation, excellence in manufacturing,
digitalization and low-carbon green operations to enhance the Group’s
competitive position and continue to lead the development of the
industry to “become the leader of the new world of the beer

industry”.
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BAIJIU BUSINESS

In respect of expanding its non-beer businesses, the Group has
completed the acquisition of 55.19% equity interest in Guizhou Jinsha
in 2023. The turnover and earnings before interest and taxation of the
Group’s baijiu business in 2023 were RMB2,067,000,000 and
RMB130,000,000, respectively. Excluding the impact of the
amortization of intangible assets arising from the acquisition of
Guizhou Jinsha, the earnings before interest and taxation was
RMB797,000,000.

Since the completion of the acquisition, the Group has actively
promoted the post-investment integration, empowerment, and
improvement of Guizhou lJinsha, focusing on four major areas:
organizational restructuring and personnel recruitment; market order
and price recovery; brand repositioning and product development; as
well as production guarantee and project advancement. The Group
also worked on various business tasks including assets and pricing
assurance and transfer from acquisition, risk control, system
construction, digital construction, EHS (environment, health and safety)
improvement, internal control and audit, and self-inspection. Such
efforts aim to strengthen Guizhou Jinsha's foundation.

— &~ =4 F 3R « Annual Report 2023
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ETHBHEEIE ASEER_E_=F ¥ In terms of marketing promotion, the Group prioritized management
FEBET IMUREFBERAEBEZ in the first half of 2023. Externally, the Group aimed to reduce
BRENHEERBREEMBSHKF AL inventory and stabilize prices, while re-establishing market order
ETHBESZ mBEENEEEEER through governance on default sales. Internally, the Group carried out

BE XFHHEEBBETRER -BERTF organizational restructuring, brand repositioning, and establishing its
FEREREEIXINTSAERGEETERE sales management system to support orderly sales operations. In the
T BREEESER -EFERHZEH second half of the year, the Group focused on two main lines: brand
H AEEFEHREER LR BRAREE building and market expansion, in order to achieve steady growth in

2 THHBERE I ERIHECERE performance. In terms of new products development, the Group has
UWEZEENEFEEe DRI NE] BF continued to promote product iteration, enhance its brand image, and
CHEBEHRBETETAOREE ERER launched the product “Zhaiyao Jingzhi” for corporate customers, as
BRI EAEBBBTGHEBEHET  BIR well as the differentiated small and unpackaged product “Jinsha
REEEME HILEBRRERE BEM Xiaojiang”, to cultivate a sauce-flavored taste among young
SRR ER EaERMARE  ZBFMEER consumers. In terms of channel development, the Group assessed and
BELD -RF NEBEMREEREER optimized distributors, actively addressed legacy issues, reduced
B THEBRAES S ECHEHEIHEE channel inventory risks, stabilized market transaction prices, and
AREEHNABER HELEEFH A% improved product consumption to gradually restore confidence in the
ARXEAEBEFESEEEREMRER channels. Additionally, the Group strengthened sales team
B BREEHERERER BLEBAR development, concentrated on the development of key distributors,

REEEEEZHE UEReARIEBEES and actively attracted high-quality beer distributors to sell the Group’s
MEEBEL BRABEXEFRABEENL baijiu products. In terms of operation management, the Group has
B AEEMNABESNEERAEFRARE focused on production and quality assurance since the Completion
BAKFE - REBENRFEEBBEESR  BQ Date, proactively improves the system construction, optimizes the
AARBEERHEZLEZRE -HEREEAL procurement and food safety management systems, and increases the
FH AEEMNABEFREREERERE production of base wine and the proportion of high-quality wine.
HAABKAFRRE - 5] AIRBEE TSR Through the experience gained from the risk management of beer

FES TEEXREER  FkEEEE - business, the Group's baijiu business has comprehensively enhanced its
SWIRBMEABRFL BESKE 2T HZE business risk management standards. The Group also synchronously
It - BEZEEFUIRA TREEMNES DA advanced project construction to provide core elements for future
BABNEEES- development. In terms of management integration, while ensuring the

talent demand in key business areas, the Group’s baijiu business has
introduced market-oriented operational concepts, management
model, and experience from the beer business to form management
empowerment. The Group has also completed the comprehensive
restructuring of the organizational structure of Guizhou Jinsha based
on the principles of “flattening of the organization, focusing on
strategy, specialization of division of labor, and systematic
management and control”.

RZBZ=ZFK AEENBEBEZKEF As of the end of 2023, the Group operated two baijiu distilleries in
NEMNEEEMBELBEERRE  FE&E Guizhou Province, Mainland China, with an annual production capacity
#915,000 F F+ ° of approximately 15,000 kilolitres for its baijiu business.

28 =R R (JER%) B BR /A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED



REARR  AEEBGEMSECES T  FE
ﬂ?ffﬂiiﬁﬂélﬁjﬁﬁ%éﬁﬁ—#mﬁ%%‘lf
BE-EARMAST MAEDE6EZ
_LE’]%JE%é%ﬁ BR EEEH  EHFE
MO AES  HEEFEE FEIIEME
HEXEEES TR=-GES EHE
AT SHE W R 2E BXE
oBEL PR AENMAEEF ST EER
EREE BRI EEEREETNG
FHEN °

Bt 7 5]
RZZFE-_=Ff+_A=+—H8 x5EH
R &I e F 5 E A R %426,000,0007T ©
AEER=-_ZE-_=F+=-_A=+—"HWME
MEAE%MQWWWE HEph ARK
931,000,000, B —FRNEE UEAR
%4181OOOOOOE/,\EA—¢?§1E|E’S££FW
EE AEBENEENEXERBEERAEF
240%%E283% ' FEERZERFF EE
B A2.02%%E2.20% @ WIAAREE -

AEEBR-_ZE-_=F+-_A=+—"HER
—E-_F+_A=+—HBAFHRSE -

AEENEZEE  BfE WE kHAFHAU
BB AREBLELHEE R _T_=F+
“A=t+—H AEEBRSERERD A
0.4% A B~ 99.1% A A B ¥ 5 0.5% A =
LA °

R_E_=%+_R=+—8 X&H
WMEBREBERABLEIDIINAARE

24,364,000,0007C %070 B EEF B S
TR RSB ERIBMIBIRIEHEAREEEA -
BRI D5 EWE SRR H s E
RRBREETNER  BHRAREELRN
REFRL ZRIAXEENEBELE - FE
EETHEHH%PKE’JZ“‘** imb’l«/\&zkﬁlﬂi
FRAMBRTREEE EEEEFASEA
EHMERBTEBENEEMARE  WEA
TERMRREEELTE-

& Corporate Governance

EEEBNWEDN

Management Discussion and Analg5l5

Looking ahead, the Group will continue to build a unique dual
empowerment model for its “beer + baijiu” businesses under a
market-oriented mechanism and organisation of the same company,
with a focus on four main advantages: development experience,
resources, management mechanisms, and listed platforms established
by CR Beer. With that in mind, the Group will utilize the respective
strengths of CR Beer, CR Snow, and CRWH to form a three-pronged
driving force that will achieve mutual empowerment and synergies
across several key areas. These areas include organizational structure,
talent, sales, branding, supply chain, manufacturing, technological
innovation, digitalization, financial and tax, legal, and risk control
aspects, resulting in new and enhanced competitiveness for CRWH.

FINANCIAL REVIEW

CAPITAL AND FUNDING

As at 31 December 2023, the Group’s consolidated net cash
amounted to RMB426,000,000. The Group’s borrowings as at 31
December 2023 were RMB5,112,000,000 with RMB931,000,000
repayable within one year, and RMB4,181,000,000 repayable after
one year but within five years. The Group’s borrowings were
denominated in RMB with fixed interest rates ranging from 2.40% to
2.83% per annum and the effective interest rates of floating rates
were in the range of 2.02% t0 2.20%.

The Group was in a net cash position as at 31 December 2023 and 31
December 2022.

The Group's principal assets, liabilities, revenue and payments are
denominated in Hong Kong dollars (HKD), Renminbi (RMB), and US
dollars. As at 31 December 2023, 0.4% of the Group’s cash and bank
deposit balance was held in HKD, 99.1% in RMB and 0.5% in US
dollars.

As at 31 December 2023, the Group’s current liabilities and current
ratio were RMB24,364,000,000 and 0.70, respectively. The current
liabilities included receipts in advance on sales of beer and accruals on
promotion and marketing expenses, majority of these amounts would
be offset by trade receivables or be realised through sale discounts in
the future, with no net cash outflow in short run. Taking into account
the gearing ratio, historical and expected future cash flows from
operations and unutilised available banking facilities of the Group,
management expected the Group to have adequate resources to meet
its liabilities and commitment as and when they fall due and to
continue in operational existence for the foreseeable future.

—EF = = F F I « Annual Report 2023
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PLEDGE OF ASSETS

As at 31 December 2023, assets with a carrying value of
RMB18,000,000 (31 December 2022: RMB21,000,000) were pledged
for construction in progress and notes payable.

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at 31
December 2023.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES AND
ANY RELATED HEDGES

The Group collects substantially all of its revenue in RMB and most of
the Group’s expenditures, including expenditure incurred in its
operations as well as capital expenditure, are also denominated in
RMB.

The Group’s business transactions were mainly carried out in HKD and
RMB. The Group's exposure to currency risk was attributable to the
bank balances and debts which were denominated in currencies other
than the functional currency of the Company to which these bank
balances and debts were related. The management regularly monitors
the relevant foreign currency exposure and will consider taking
appropriate measures to control the risk arising from significant
exchange fluctuations.

SIGNIFICANT INVESTMENTS AND MATERIAL
ACQUISITIONS AND DISPOSALS

COMPLETION OF THE ACQUISITION OF 55.19% EQUITY
INTEREST IN GUIZHOU JINSHA (THE “ACQUISITION")

Pursuant to the Company’s announcement dated 10 January 2023,
the Company completed the Acquisition, of which all conditions
precedent to the completion of the capital increase agreement and the
share purchase agreement of the Acquisition have been fulfilled and
the transfer of equity interest has been completed. After the
completion, CRWH holds 55.19% equity interest in Guizhou Jinsha,
and Guizhou Jinsha has become an indirect non-wholly owned
subsidiary of the Company.

Saved as disclosed above, there was no significant investment held,
material acquisition and disposal of subsidiaries, associates and joint
ventures for the year ended 31 December 2023.
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Management Discussion and Analysis

EMPLOYEES

As at 31 December 2023, the Group had a staff size of around 27,000
(31 December 2022: around 24,000), amongst which more than 99%
were employed in the Mainland China, whilst the rest were mainly in
Hong Kong. The staff costs (including directors’ emoluments) of the
Group was approximately RMB5,867,000,000 for the year ended 31
December 2023. Remuneration packages are assessed in accordance
with the nature of job duties, individual performance and market
trends with built-in merit components, paid in the form of cash
bonuses.

SIGNIFICANT EVENTS AFTER THE END OF THE YEAR

CONTINUING CONNECTED TRANSACTIONS OF RAW
GRAINS SUPPLY FRAMEWORK AGREEMENT

Pursuant to the Company’s announcement dated 29 January 2024,
CRWH, an indirect wholly-owned subsidiary of the Company, has
entered into the raw grains supply framework agreement with China
Resources Ng Fung (China) Investment Limited* (Z£ )/ 7 2 (fh [ 1% &
BBRAR], “CRNF Investment”), pursuant to which CRNF Investment
has agreed to supply raw grains and other supporting services such as
packaging, logistics and storage services (through itself or its subsidiaries)
for the production of baijiu products to CRWH and its subsidiaries for a
term of three years commencing from 1 January 2024 to 31 December
2026. Further, CRWH has also agreed to provide certain supporting
services to CRNF Investment and its subsidiaries during the term of the
above-mentioned framework agreement.

CHANGE IN BOARD LOT SIZE

Pursuant to the Company’s announcement dated 18 March 2024, the
Board resolved to change the board lot size of the Shares for trading
on Main Board of The Stock Exchange of Hong Kong Limited from 2,000
Shares to 500 Shares with effect from 9:00 a.m. on Thursday, 11 April
2024 (the “Change in Board Lot Size”). Upon the Change in Board Lot
Size becoming effective, both Shares under the HKD counter and the
RMB counter will be traded in board lot of 500 Shares.

Save as disclosed above, there are no other significant subsequent
events occurred that materially affected the Group'’s financial condition
or operation after 31 December 2023 and up to the date of this
annual report.

By order of the Board
Hou Xiaohai
Executive Director and Chairman

Hong Kong, 18 March 2024

*  For identification purpose(s) only
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GEOGRAPHICAL DISTRIBUTION OF BREWERIES

N ZE T =454 H\E =+~ B As ati31 December 2023

& B E M B A

TOTAL NUMBER OF

BREWERIES IN OPERATION

(T BIE I E M E 2 R E B 5 &0 )

(Excluding those breweries ceased operation and

ﬂi E ﬁlé determined by management to be closed)
ANNUAL PRODUCTION 5 2
CAPACITY

19,100,000

BEHE
5% No. of
No. & Provinces/Cities  [|*]{=\ 0 =115
WEEE
=55 No. of 12. 4t Hubei

No. & ™ Provinces/Cities | oJ{50 =115 13. 75T Zhejiang

—_

2 FE)T  Heilongjiang 14, E®R Guangdong

2. HM Jilin 1 15. Hunan

3. &= Liaoning 6 16. &M Guizhou

4. KZE Tianjin 1 17. @@l Sichuan

5. Ade Hebei 2 18. PR Tibet 1
6. WP Shanxi 1 19. H& Gansu 1
7. W= Shandong 3 20, KNEHEH  Inner Mongolia 2
8. JI% Jiangsu 4 2. EE Ningxia 1
gEEe e Shanghai 1 22. BRE Shaanxi 1
10. Z&#& Anhui 5 23. Em Guangxi 1
1. i@ Henan 3 24. §mE Hainan 1
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INVESTOR RELATIONS

In 2023, China’s economy and business activities gradually returned to
normal with the end of epidemic prevention and control. However, the
capital market situation and investor sentiment remained prudent
amidst geopolitical challenges, with the Hang Seng Index declining by
15.38% compared to last year. Facing opportunities and challenges
simultaneously, investors have raised their expectations for information
disclosure. The Group has always adhered to the principles of
transparency, timeliness, openness and accuracy in information
disclosure, and continued to deepen the content and form of
information disclosure. The Group communicated with shareholders
and investors on corporate business developments in a timely manner
through multiple channels, with an aim to maintain a high standard of
corporate governance, continuous improvement of business performance
and value, and ultimately leads to higher returns for shareholders.

In 2023, adhering to its consistently high-standard and strict-
requirement investor relations management practices, the Group
remained in close contact with institutional investors and analysts
through various channels. During the period under review, the Group
held investor and analyst meetings for its annual and interim results.
The meeting was attended by over 100 investors and analysts, and
they actively asked questions and exchanged views with the Group.
The Group also held approximately 360 meetings with more than 5,000
fund managers and analysts through teleconferences, online and
offline meetings. Additionally, the Group organized an offline seminar
for stock commentators in Hong Kong to illustrate the Company's
product strategies and business developments.

During the year under review, the Group was honored to receive
extensive recognition from the capital market and industry, with
numerous authoritative awards presented by various professional
institutions, which fully affirmed the Group’s efforts in corporate
governance and investor relations. In 2023, the Group received the
“Directors Of The Year Awards 2023"” from The Hong Kong Institute
of Directors for the second consecutive year, as well as eight awards
from the “All-Asia Executive Team” presented by magazine “Institutional
Investor”, and four awards from IR Magazine Awards — Greater
China. Meanwhile, Hong Kong Investor Relations Association (HKIRA)
has awarded the Company with a total of 13 accolades from HKIRA
9th Investor Relations Awards. The Group also received five awards
from the “Asian Excellence Award 2023" presented by Corporate
Governance Asia, the “Most Outstanding Company in Hong Kong —
Consumer Staples Sector” from Asia’s Outstanding Companies Poll by
Asiamoney, and the “Most Valuable Consumer Goods Company
Awards” in the 8th Zhitong Caijing Listed Company Awards. In
addition, the Group presented the latest development trends and
information to the capital market through its high-quality annual
reports and once again commended with multiple international
awards. The Company was awarded with six awards in the “2023 ARC
Awards International” reports by MerComm, Inc. In addition, League
of American Communications Professionals LLC (LACP) has awarded
the Group with a total of seven awards from the Vision Awards
Annual Report Competition. Looking ahead, the Group will actively
optimize its business operations and strengthen its connection with
the capital market, and seek to continuously enhance the transparency
of its corporate governance and maintain excellent performance in
corporate governance and investor relations practices.
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Investor Relations

REFRIR SHARE PERFORMANCE

ZEF - BAELITHBRIERE M5 In 2023, the Hong Kong capital market witnessed a moderation in
RAaE - MEWNN REBEEBH NIRA transactions and a weak market atmosphere. Nevertheless, the Group
EREAMBHA  WR T =-_=ZF/XAM continued to strive for an enhanced position in the capital market and
AlBE - ARBEEAER] UESE joined the “HKD-RMB Dual Counter Model” in June 2023 to enhance
BRERREL  BEFRE—FHEPARK the liquidity of the Group’s shares, further advancing the development

Bt BRRE BE-_T_=F+-AEK" of RMB internationalization. As of the end of December 2023, the
AREFBHNBEESWTEABE34.20T Group's stock price closed at HK$34.20 on the HKD counter and at

AREBEEKRMERSARKE28.05T & RMB28.05 on the RMB counter with a total market capitalization of
B4 5B 1,109.5/F T o thoh » = H 1B E R approximately HK$110.95 billion. Additionally, CR Beer was included
CEFEFERNEMNAZEE LSRN R FHE in several newly launched indices of Hang Seng Indexes Company
HHES BRELEERBEEITERE during the year under review, including Hang Seng SCHK Consumption
BEERBROEERES UKEBEBEERB Index, Hang Seng SCHK Central SOEs Value Index and Hang Seng
BELXEEBRIEH AKX ANEFBBEEE SCHK SOEs Select Index. Looking forward, the Group will continue to

IWEBATISFENIERIMAMBBEER - optimize its efforts and strengthen related resources in the capital
B AEBEMNEKERE UEEREMNZR market to drive the Group’s business development and maximize
A ° shareholders’ interests.

kS DIVIDEND PAYOUT RATIO

AEBHNRAERSBEE BREEER The Group is dedicated to enhancing its long-term value as well as
WEMABNGED WEHBEENE S HEH L promoting steady business growth and strengthening its profitability in
FoREBARANREEK  —REBERT recognition of the unwavering support from shareholders. According
RAEMBBREEREREDIESFERE to the Company’s dividend policy, the annual dividend to be
AR DARNEEREELZFA20% o 1 distributed by the Company to shareholders shall be no less than 20%
EEMRESNE BN EZEIAE of the Group's profit attributable to shareholders in any financial year
MEBRREHMFERE REEZD —R under normal circumstances. In proposing any dividend payout, the
EBRANKE AEENEHREEESE Board of Directors shall also take into account the Group’s actual and
KRk BHEERSS SR AEEEENE expected financial performance, shareholders’ interest, general
FE . —REERR AEEEFHERBE business conditions and strategies, the Group's expected working
HNARE ER N NELSRTHERE X capital requirements and future expansion plans, possible effects on
BRI EMAESRINEREZ URES the Group's creditworthiness, general economic conditions, business
eRECEMNEMRAZE - cycle of the Group’s businesses, and other internal or external factors
that may have an impact on the business or financial performance and
position of the Company, as well as other factors that the Board of
Directors deems appropriate.

ARAR _E-_=ZFARE(BEANER The total dividend (including special dividend for celebrating the 30th

SE=ZTEFRNENRB)BHBEFRA anniversary of the Group) of the Company reached RMB0.936 per

KR¥0936T HFERIS%  JRE L XA share in 2023, representing an increase of 75% year-on-year and a

59% ° ZNA &) AR IR i BN 7 45 1R A8 B R BK dividend payout ratio of 59%. Looking ahead, the Company will spare

FoRBESERFEBOMGRT  AIRE no effort to maintain a respectable dividend payout level while further

HREEBEMNRAKER R - sustaining its healthy financial position to provide shareholders with
reasonable long-term investment returns.

REoAEZEES

-
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Investor Relations

ARAFAH-BE-NFEIE=ZFNFERUTERTE
Year-End Closing Price and Market Capitalization of the Company for 2019-2023
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EEREREBAEZHE
BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

HMITES
EXECUTIVE DIRECTOR

R_E—RNENAEERAAEARRNTESTREEATE LB T
T FNAtHEHEERTEATAEETSERE -HAEELAL
AIZEMNBRARINES KR T NhERh L EZETAERDAERAR
REHEE(EB)ERATNESE - FH_T_—_F+— AT
NE=ZAETILZBEeBETBEERDERARN(EBRORLEEESRR S
FrEmMEE RAEEREBLERAAANZHBE  FES3R_F
= RAE_E_NF_AHMEEETAAANBARIEMNENLE
BEXBERRATINEZNESERE MR _E-—F+AE2-_ZT_NF
T AHRETLRSESABERARMNEER - HE SN _Z— X
FZARER B - F+ - AHETEBSHERE(RE)ER AT
([FHSREEE)DELE R B F+_AZE_ZTT+E+ =
PAHBETZARNEERERAERTMISRE - FE I AR G R

& 23§ % & o Mr. Hou Xiaohai CTEENFE-RAE - RF_AETEHSERBES NS ATE
4 7+ B 8 Aged 55 KRI T4 P T 0TS 4 T B I 36 40 D R 0 B AT DA B 2

SEREMN D ARREE REBRERENBEXBERRA B
B RESNNR - NEFRAAZ_Z_—FNLABBEEARAE
BEREBHMEERAANESR FR_F-/\FAAE-_F_—F
THASHEFLUAREN2EBRROBERAR(EROHRLEFEFR
SR EMNEERBRZEENZB - RAEERATBRARKER
AR LEL BEREMAAR ERE BEEE-GAELER_-F
T—FMAEBEH-

has been appointed as Executive Director and Chief Executive Officer of the
Company in April 2016 and was re-designated from Chief Executive Officer
to Chairman of the Board since 20 April 2023. He also acts as directors of a
number of subsidiaries of the Company. He was appointed as a director of
CRH (Beer) Limited in May 2019, which is a controlling shareholder of the
Company. He was served as a director of Anhui Golden Seed Winery Co.,
Ltd.* (RSB FHEERMERAR]) (whose shares are listed on the
Shanghai Stock Exchange) from November 2022 to March 2024. For the
positions within the Group and its associated company, he served as a
director and the chairman of the board of Guizhou Jinsha Jiaojiu Winery
Industry Co., Ltd.* (BIN&AEHEBEEER/AR]), a subsidiary of the
Company, from January 2023 to February 2024 and as a chairman of the
board of Shandong Jingzhi Baijiu Co., Ltd* (LUERSZHEBEARAF]) from
October 2021 to February 2024. He was the general manager of China
Resources Snow Breweries (China) Co., Ltd.* GEBEFIEEB(FREH)ER AT,
“CR Snow Breweries”) from March 2016 to December 2021 and the director
of its sales and marketing departments from December 2001 to December
2007, respectively. Prior to that, he was appointed as a general manager of
the branch of CR Snow Breweries in Guizhou Province, an assistant general
manager (also a general manager of its distribution headquarter) of CR
Snow Breweries and a general manager of its branch in Sichuan Province
from January 2009 to February 2016. For the positions within China
Resources Group and its subsidiaries or related companies, he was appointed
as a director of China Resources Enterprise, Limited from May 2018 to
September 2021, which is a controlling shareholder of the Company, and
also was a director and a member of strategy committee of Shanxi
Xinghuacun Fen Wine Factory Co., Ltd.* (LUTEATER BN B R A 7))
(whose shares are listed on the Shanghai Stock Exchange) from September
2018 to October 2021, respectively. Mr. Hou has a Bachelor of Statistics
Degree from the Renmin University of China. He has previously worked in
Shougang Corporation, Gallup Poll and Pepsico. Mr. Hou joined China
* {E{i% 5| Foridentification purpose(s) only Resources Group in 2001.
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Biographical Details of Oirectors and Senior Managerment

. RIEFRAREZERALAERAE YR =_FT=_=FN\A+
NBEZEARRBNTESNAHIBRHEATZEE - BITEEER
EXERB(FBEREFRAR(EREEREDRLEE -FR_FF
ZFENAEBREERH(FE)ERAR - EEHEEERPEIBLRE -
HEDAECARRARZHENBAREZRL  2EETRNREBISE
IEH (R BRARMMIEEARBLERERRERS A AL =
EERLTHEBRBAFNBLEE  THESARBEER BRI A AL
KB o EW 2R BB ERERMKERZ2MWEM - B4 &
REFMENSEOBTE BRAMBTHEHIEESN _TFK% &
BEILRRETEHERBE 20 -

i & & 5 4 o Mr. Zhao Chunwu
I FEFH+ — 5 Aged 52

has been a Vice President of the Company since May 2022 and has been
appointed as Executive Director and re-designated from Vice President to
President of the Company with effect from 18 August 2023. He also acts as
the general manager of China Resources Snow Breweries (China) Investment
Co., Ltd.* (FEHEZEMEA(FEH)EEHFR AR, “CR Snow Investment”).
He joined China Resources Snow Breweries (China) Co., Ltd.* (Z & & 1E 12
JE(FRE)B PR A A]) in 2003 as a deputy general manager of the sales
development department and served high-ranking positions in various
subsidiaries of the Company successively, including but not limited to the
general manager of each of China Resources Snow Breweries (Zhejiang
Districty Company, China Resources Snow Breweries (Fujian District)
Company, China Resources Snow Breweries (Anhui District) Company, China
Resources Snow Breweries (Jiangsu District) Company and China Resources
Snow Breweries (Shanghai District) Company. Prior to that, he has served in
Nanjing Fisheries Research Institute, Pepsi Co, Nanjing Interbrew and Wrigley
Company. He has nearly 20 years of experience in sales and marketing. He
holds an MBA degree from Peking University.

¥

* (EHEF  For identification purpose(s) only
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i {2 5 4 o Mr. Zhao Wei
I8 F FH + — 5% Aged 52

* (E#3 5 Foridentification purpose(s) only

RZE—=F X NA-_HEZEALARAEREYMEEARR T ==
FNA+TN\HEZEARTES BER_EE=FNAZEFBE(X
E)ERARETUBRENE  BAEDERUNTARZEIBMA
MEZES ETFREEATRARERSTERR(FR)ARARELE
BHAcE TESTEARABACERVESILE - FR_F=-F
FRAREENEESEEEERARETEREVEE KA - -1
FZARETAQRAMNBAREMNEDEBEXERARES - HR
MEERFEAERBEA_TFERH BIFBERERBIEFLEMN - I
MABRBEHEEST I ASCUMABIREE -

has been appointed as the Chief Financial Officer on 2 June 2023 and as
Executive Director of the Company on 18 August 2023. He joined China
Resources Beer (Tianjin) Company Limited* (EEMEABCKE)GRAE]) in
2003 as the assistant finance director and served high-ranking positions in
various departments of the following companies successively, including but
not limited to the general manager of the fund management department,
general manager of management accounting and statistics department and
director of the finance department of China Resources Snow Breweries (China)
Co., Ltd.* GEHEZIEEA(FRE)ARA7]). He was re-designated to act as
the chief financial officer of China Resources Pharmaceutical Commercial
Group Co., Ltd.* (FEHEZEmEEB AR AR in 2020. He serves as a
director of Guizhou Jinsha Jiaojiu Winery Industry Co., Ltd.* (E)N& D26
SEEAR AT, a subsidiary of the Company, since February 2024. He has
over 20 years of experience in financial management. He holds a Doctor’s
degree in Engineering from Tianjin University and a qualification certificate
from the Chartered Institute of Management Accountants (“CIMA").
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Biographical Details of Oirectors and Senior Managerment

FHITES
NON-EXECUTIVE DIRECTOR

BE-F =T _AERZERINTERE -RE_F_=F1H
42 £ Heineken Management (Shanghai) Co. Ltd (['Heineken Management
| Chinal) 8 4 832 © Heineken Management China 7 & i 5 h 1 3% -

HHERENE ARLEHALEETERAANREEMHXHE © Heineken

i
} Management China & Heineken NV.HIBI B A & EMEH A E R E
(EBE)BRAFTMNMO%ER BFR_TE—N\F+ANAZSEEE
| ) 7172 A1 * (HEINEKEN Romania) E T E ERCE  TEMAETRSE
25 18 57 173 & * (Brewers Association of Romania) £/ - B — & — ~F — A
EZT—\F+ A RobinsonE EEFENBMELD RERAHIE*
(HEINEKEN Europe Export and Global Duty Free) 2 25 48 45 I - 7 |th 2 A LA

i : ERZZZRFE_Z—HFHME - RobinsonE EEEEE HAF*
Daniel Robinson 5 % (HEINEKEN U.K.)¥& {F 7 4% 75 %5 B 75 ° Robinson % 4 15 8 FI ¥ B A 2K
Mr. Daniel Robinson E S B2 B2 LT o

35 F MY +-755% Aged 46

has been appointed as a Non-executive Director of the Company since
December 2023. He serves as the managing director of Heineken
Management (Shanghai) Co. Ltd. (“Heineken Management China”) since
October 2023. Heineken Management China provides support to the Group
in premium brand building, marketing communication and activation, trade
marketing and production. Heineken Management China is a subsidiary of
Heineken N.V., which holds an indirect 40% interest in CRH (Beer) Limited.
He joined HEINEKEN Romania as a managing director in October 2018 and
also served two mandates as the president of the Brewers Association of
Romania. Mr. Robinson served as a managing director in HEINEKEN Europe
Export and Global Duty Free from January 2016 to October 2018. Prior to
this and from 2005 to 2015, Mr. Robinson held senior commercial roles in
HEINEKEN U.K.. Mr. Robinson holds a Bachelor’s degree in Modern History
from the University of Liverpool.

* (E#t3 5] Foridentification purpose(s) only
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BRI« Mr.Tang Liging |

I8 F 75+ — 5% Aged 62

R-B_—F+-ABZERARFAIFATESR - REFEB(EE)
BERAAEBETIIFES - WR—NAAARNFETAMAEFREK
HPBE)ARAR(EBEREDEE-_T_—F+ A EHHFEKF
DEEFRBEAAKRENRANERAS  ERKRB(EBERAF
MBRE RERAKXBCRIDBERARMBAE -BEEEATRE
HEMRER RUBREF ANBRITHAZEEEENMZMNES —
THEFER BFEAEARARIVRARESRERABRIRERBE LS

fiL ©

has been appointed as Non-executive Director of the Company in November
2021. He is currently serving as a designated external director of the business
unit of China Resources (Holdings) Company Limited. He joined China
Resources C’estbon Beverage (China) Company Limited (“CR C’estbon
Beverage”) in October 1996 until October 2021. During the same period, he
served as the deputy general manager and the human resources director of
CR C’estbon Beverage, the finance director of China Resources Beverage
(Holdings) Company Limited, and the finance director of C'estbon Food &
Beverage (Shenzhen) Company Limited. Mr. Tang is familiar with fast-
moving consumer goods business and has over 25 years of experience in
finance, accounting and human resources. Mr. Tang holds an Executive MBA
degree from Dongbei University of Finance and Economics.
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| RS- CFAAREEEARARERTES  HRELEH(E
E)ARAR(ERER ) EBE TN HEFRERBREMARA
A(EMBE] BARK:3320 ERHEEEBARIHNERD
AEREM FERTEE - RE-TE-—F+— ARREEBER (D
B)BERADERTES - RN - E—AFRBE-_E-—FNAY
AENBEFNTEE - RA-F— =5/ \AFE-B-—5+— A%
AEHEENGRYBAECERYBRER) RERESE - RR -2
—HEET-AR-E--FNAARAEHEBEERHERA A (K
BB EBEHR S L BRI 600062 1 AEHESEY
FEEAMBATES YA-E—\FONAE-_E-—FNAKA
ER=AREROARAANHBRARRYBERSH LT BHR

ik g b 5000090 L AEHBEZHLEMBAT) S - RRBH R
AT L5 Aged 47 BERFERAAYERNMBNER  BLTHATEYIMEEE S A

BRESETBURPEIELRARERR LB -

has been appointed as a Non-executive Director of the Company in
September 2023. She is currently serving as a designated external director of
the business unit of China Resources (Holdings) Company Limited ("CRH")
and a non-executive director of China Resources Pharmaceutical Group Limited
(EHBEEFEFR 2T, “China Resources Pharmaceutical”, stock code:
3320), the shares of which are listed on the main board of The Stock
Exchange of Hong Kong Limited. She serves as a non-executive director of
China Resources Vanguard (Holding) Company Limited (% B & X (#i%) A
B 72 &]) since November 2022. She was a non-executive director of China
Resources Pharmaceutical from May 2019 to September 202 1. She served as
an assistant director (now called the assistant general manager) and a deputy
financial director of the Finance Department of CRH from August 2013 to
November 2022. She was a director of China Resources Double-Crane
Pharmaceutical Co., Ltd. (ZEHEEHEZENRHBR A F], the shares of
which are listed on the Shanghai Stock Exchange (stock code: 600062) and
a non-wholly owned subsidiary of China Resources Pharmaceutical) from
December 2015 to September 2021 and a director of China Resources
Sanjiu Medical & Pharmaceutical Co., Ltd. (FEE =N B & H R A [,
the shares of which are listed on the Shenzhen Stock Exchange (stock code:
000999) and a non-wholly owned subsidiary of China Resources
Pharmaceutical) from April 2018 to September 2021. She has extensive
knowledge and experience in auditing and financial management. Ms. Guo
holds a bachelor’s degree in economics from University of International
Business and Economics, China and a master’s degree in law from Peking
University, China.
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BAFRTES
INDEPENDENT NON-EXECUTIVE DIRECTOR

R—ANANFEZERARBAEZ RERTEERERBRAA
FEALERARARETEBREREARAFNEEREIRE - UK
FEEREEARARNESR BAANRELNERTIBAELISR
SRS R B2 L 84 -

has been a Director of the Company since 1988. He was a Director and
Chairman of Sino Resources and Energy Holdings Limited, Sino Petrochem
Development Limited, Sino Mining Investments Limited and a Director of
China & Overseas Resources Limited. Mr. Houang obtained his Bachelor of
Business Studies degree from the Polytechnic of North Staffordshire, United
Kingdom.

E KX B % 4 » Mr. Houang Tai Ninh
4 ++ 5% Aged 70

R-BZE=_F-ARZERARAES - WAEKTMEFTEELH
ERAFNMEZEBIFE FTHIEREPEARBABEEEETREE
FTZE2EZ8EZBE WA BEEF EREAMEBAEFS
B MR EFE - REERBRNTREEGHE - THLIRME
ZRETRANESR  BEMNBEMEZRERLAR HBBEAE
EERAR HBEBRERERAALEIREREERR AR - Fi1E
TEEEREREBRERAA(MEARAAERERAR) REL
RITARRANES -

has been a Director of the Company since March 2003. He is Honorary
Chairman of SHINEWING (HK) CPA Limited. Dr. Li has been a member of the
Tenth to the Thirteenth National Committee of the Chinese People’s Political
Consultative Conference. He was also the Senior Partner of Li, Tang, Chen &
Co., Certified Public Accountants (Practising) and former member of the
Legislative Council of the Hong Kong SAR. He holds directorships in a
number of listed companies including Sun Hung Kai Properties Limited,
SmarTone Telecommunications Holdings Limited, Transport International
Holdings Limited and Wong's International Holdings Limited. Dr. Li was a
Director of Bison Finance Group Limited (formerly known as RoadShow
Holdings Limited) and Hang Seng Bank Limited.

Z= X #£ 18§ £ * Dr. Li Ka Cheung, Eric
EREGH 2KRFEE
REEEEHE ATVHL

FHKICPA, GBS, OBE, JP
R EF 4+ 1 5% Aged 70
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R-ZE_—FN\AEZATARRAEZ -HAEBRMRLEZAEA
EBMIEERMEEMNARBAREREER CEA2ARERAN
TE-FR—NANTEERFEAENLIZELEN  IDFR R
NZF  —ANRAER—ANAFESEE  EREREERIAER
AFTHZFEMNAOEMER - BELEB S _SF+— AREMR
ZTHREERARAER AR (RMMAIR : 2020 X82020) MBI FERITES
UWEBE-_Z——F+_ABRETRBESEERAR AR (BRH AR :
0I)WEHITEST  FERN _E_EF+—-—AZ_ZET_=F+A#
THREEEREARAR (BRMHAYR: 0383)MIERTTEE Lt QA
ERENEEBBARGAERAAIER LT BEEAEBREAE
ARFBREZERAREAN ZSESRMCERZESRTEAEZATLAEAR

| HEREE-. SERAREAEREIEE  AREBIEEABRE - BELE S

Mr. Lai Hin Wing Henry Stephen T NE+ARATAESTSHATE LEEE EFEERD
T B R e e s EEAREERER - BAAR _E—HENAE-—T-—f£=AHH
THERARA - RAESA EEIAEARNEER L FERERKE YR \F+— A%

LL.B. (Hong Kong), Notary Public,
China-Appointed Attesting Officer,
Civil Celebrant of Marriages

IR F N T+ 5% Aged 67

RERBEAEF NN EERERZEeREFBERZBEENE - BAL
R-E- N\FEZRIREEMEZTHNENXE

has been a Director of the Company since August 2022. He is a partner and
co-chairman of Messrs P. C. Woo & Co., a firm of solicitors and notaries in
Hong Kong, and has been practising in the legal field for more than 40
years. He received a Bachelor of Laws degree from the University of Hong
Kong in 1980 and was admitted as a solicitor in Hong Kong, England and
Wales and the State of Victoria, Australia in 1982, 1985, and 1986,
respectively. Mr. Lai has been an Independent Non-Executive Director of
Anta Sports Products Limited (stock code: 2020 and 82020) since November
2020 and a Non-Executive Director of Winfull Group Holdings Limited (stock
code: 0183) since December 2011; he had served as a Non-Executive
Director of China Medical & HealthCare Group Limited (stock code: 0383)
from November 2020 to October 2023, all of which are listed on the Main
Board of The Stock Exchange of Hong Kong Limited. Mr. Lai is also a Notary
Public and a China Appointed Attesting Officer in Hong Kong, a member of
each of the Consents Committee of the Law Society of Hong Kong, the
Association of China-Appointed Attesting Officers Limited Disciplinary
Tribunal Panel and the Board of Governors of The Hang Seng University of
Hong Kong. Mr. Lai is the past chairman, and has acted as an honorary
council member, fellow member and Chairman of the Corporate Governance
Committee of The Hong Kong Institute of Directors since July 2019. Mr. Lai
was a member of the Securities and Futures Appeals Tribunal for the period
from April 2015 to March 2021 and has been a member of the Process
Review Panel for the Securities and Futures Commission of Hong Kong since
November 2018. Mr. Lai has been appointed as a member of the Resolution
Compensation Tribunal since 2018.
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RZZERE+ - ARZERARAES AT MNERERE (ZEKR)
BRARI(AEBLMARDNEFREFILRANTES  TNRRBRER
RAMNERFRATES RAFHEBAFET(FE)BERARAER -
BREMROBEIN RAEETATFEARENEZBARKRERES
BRE HBEEAERBEFINTHRETHREHIIEETHEREA  BF
BATRELZEHZEREBNE X LEMEER QG ERE - RiE
REBARBEG  KEXMEEMBR AR AERM+EMEEF &
MEBATERBEBEEFE - I REEETEESEBR QA -
BHMEEBRAR BEREMEERAR - AEZERBRAA: LA
AEPHEBTEBAERZIIAR QR EIR_ET o %% I8 ABumrungrad
Hospital Public Company Limited (BB RER AR ER Q7 © A&
ﬁ%:@x%i’ AN E®EE
Mr. Bernard Charnwut Chan
AREFABE - SEHEE - AFML
GBM, GBS, JP
I T+ JLpx Aged 59

has been a Director of the Company since November 2006. He is the
Chairman & President and an Executive Director of Asia Financial Holdings
Limited (being a listed company in Hong Kong) and the Chairman and
Executive Director of Asia Insurance Company Limited. He acts as an Advisor
of Bangkok Bank (China) Company Limited. Apart from the roles in the
business community, Mr. Chan serves as a Hong Kong Deputy to The
National People’s Congress of the People’s Republic of China. He was the
Convenor of the Non-Official Members of the Executive Council of the
Administration of the Hong Kong SAR, a member of the Legislative Council
of the Hong Kong SAR and the Chairman of Hong Kong Palace Museum
Limited. Mr. Chan is the Chairman of Hong Kong-Thailand Business Council,
Tai Kwun Culture & Arts Company Limited and M Plus Museum Ltd. He also
serves as the Chairperson of The Hong Kong Council of Social Service. In
addition, Mr. Chan holds directorship in Chen Hsong Holdings Limited, Yau
Lee Holdings Limited, Cathay Pacific Airways Limited and CLP Holdings
Limited, all of which are listed on the Main Board of The Stock Exchange of
Hong Kong Limited. He also serves as a director of Bumrungrad Hospital
Public Company Limited (being a listed company in Thailand).
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Mr. Siu Kwing Chue, Gordon
SRMEF ATHL
GBS, JP
W’E++ \px Aged 78

BREEAR
SENIOR MANAGEMENT

4B % &£ » Mr. Xu Lin
IR F M4+ 5% Aged 47
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R-IEERF T+ - ABZERARAER - FRBFRBB =1 F
BRE_FT_FIAERK BEE-NAN=ZFERAEMRAZAR
BBEER BREERZEBRAHMEEZEZRG  EFRELETEE
A -EZRa PABRREERERNUZRAKAMECREBRRMERR
R - BEECAEESRERAROANGEBRBEZERAERQANBEILI
HITES MERABANENAERERERSMBRARERLM -

has been a Director of the Company since November 2006. He had been a
career civil servant for over 36 years before retiring from the civil service in
2002. Mr. Siu rose to the rank of Secretary, Government Secretariat in 1993
and served a number of high-ranking government positions, namely the
Secretary for Economic Services, Secretary for Transport, Head of Central
Policy Unit and eventually retired from his last posting as Secretary for
Planning, Environment & Lands. Mr. Siu was an Independent Non-executive
Director of Television Broadcasts Limited and Transport International
Holdings Limited, both are the companies whose shares are listed on the
Main Board of The Stock Exchange of Hong Kong Limited.

R-ZE_NFE-ABRZEARARLRAEER A NANANLFE-T
CEHEBMERTEAERTAEEZZE QR AR MEHRERNR
ARMEBEZR REEEERE REEAKEEEABXZELE
fLoBR-_TE_=FMAEBEE-

has been a Vice-President of the Company since January 2024. He served as
the deputy staff officer at the senior colonel level of the Security Division of
the Security Bureau of the Joint Staff Department and several important
positions of the Central Military Commission of the Communist Party of
China from 1999 to 2023. Mr. Xu holds a Bachelor of Literature Degree
from Liaoning University. He joined China Resources Group in 2023.
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 BES%EMrliuYoutai |

" F A+ L5k Aged 59

& B % 4 o Mr. Zeng Shenping
I A+ 5% Aged 50

* (EHF  For identification purpose(s) only
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has been a Vice-President of the Company since December 2021. He joined
the Group in 2002 as manager of finance department of China Resources
Snow Breweries (Changchun) Co., Ltd.* (FEESEEE(EZF) AR A7), and
served high-ranking positions in various subsidiaries of the Company,
including but not limited to the general manager of China Resources Snow
Breweries (Liaoning District) Company, deputy general manager of China
Resources Wine Holdings Co., Ltd.* (EEMBEXZERARAF), deputy
general manager and assistant general manager of China Resources Snow
Breweries (China) Co., Ltd. and general manager of China Resources Snow
Breweries (Tianjin District) Company, etc.. He has extensive experience in
marketing and financial management. Mr. Liu holds a Bachelor of Economics
Degree from Jilin College of Finance and Trade.
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has been a Vice-President of the Company since December 2021. He joined
the Group in 2000 as manager of the brand center of China Resources Snow
Breweries (Anhui District) Company, and served high-ranking positions in
various subsidiaries of the Company, including but not limited to the deputy
general manager of China Resources Wine Holdings Co., Ltd.* (ZEEH 3%
& B R /A 7)), deputy general manager and assistant general manager of
China Resources Snow Breweries (China) Co., Ltd. and general manager of
its marketing center, etc.. He has extensive <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>