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Ms. CHEN Qingging
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AUTHORISED REPRESENTATIVES
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Mr. LI Bu
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Dr. LIU Yong (Chairman)
Ms. CHEN Qingging
Professor GAO Feng

Mr. LIANG Guodong

Dr. XIA Lijun

1 Ms. CHEN Qingging was appointed as a member of the
Nomination Committee of the second session of the Board on

May 21, 2025.
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Financial Highlights
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CONSOLIDATED STATEMENTS OF PROFIT OR LOSS

AND OTHER COMPREHENSIVE INCOME

Revenue

Other income and gains

Loss before tax

Loss for the period

Loss attributable to owners of the parent
Loss per share — Basic and diluted (RMB)

WA
Hip A R zs
BRI R
HIME 18

BRAEHA ARLER
BREE - EXREE(ARY)

CONSOLIDATED STATEMENTS OF FINANCIAL

POSITION

mEMBRR R

Total non-current assets

Total current assets

Total current liabilities

Net current assets

Total assets less current liabilities
Total non-current liabilities

Total equity

FRBEERLR
MBEERTE
mBRIREE
MBEEFH
BERBERRBAE
FREBEBERER
RS HEEE

meEERAMEREKER

For the six months
ended June 30,
HZ6H30H L~EA

2025
20254
RMB’ 000
AR¥T T
(Unaudited)
(REER)

10,899
12,102
(339,573)
(340,653)
(340,653)
(0.71)

June 30,
2025
20254
6H30H
RMB’ 000
AR®T T
(Unaudited)
(REEZ)

1,261,034
281,657
881,452

(599,795)
661,239
483,605
177,634

2024
20244
RMB’000
ARBEFTT
(Unaudited)
(REEER)

35,701
(249,636)
(249,636)
(249,135)

(0.52)

December 31,
2024

2024 %
12H31H
RMB’000
ARBTT
(Audited)
(gEZ)

1,285,103
655,129
839,420
(184,291)
1,100,812
571,488
529,324
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BUSINESS REVIEW
Overview

Founded in 2012, we are a vaccine company dedicated to the
research, development and commercialization of innovative
vaccines, with a high-value innovative vaccine portfolio driven
by in-house developed technologies. We primarily focus on the
research and development (R&D) of innovative vaccines such as
recombinant shingles vaccine and HPV vaccines. Our vaccine
portfolio currently consists of more than 10 vaccines, including
our three strategic products, namely REC610, a novel adjuvanted
recombinant shingles vaccine, which is currently under phase
I1l clinical trial in China; REC603, a recombinant HPV 9-valent
vaccine, which is currently under phase Ill clinical trial; and a
bivalent recombinant respiratory syncytial virus vaccine, which is
about to enter the clinical research stage.

Through years of dedication and focus on this area, we have
developed a comprehensive vaccine innovation engine consisting
of a novel adjuvant platform, protein engineering platform,
immunological evaluation platform and process development
platform. These platforms empower us to continue to discover and
develop innovative vaccines and to apply advanced technologies
in our vaccine candidates. We are one of the few companies
capable of researching, developing and commercializing novel
adjuvants, benchmarking all of the FDA-approved novel adjuvants
to date. Our four technology platforms create synergies among
the design and optimization of antigens, the development and
production of vaccines and adjuvants and the identification of the
optimal combinations of antigens and adjuvants. We have also
established an IPD system, enabling us to advance the R&D of
multiple vaccine candidates simultaneously. Guided by our OPTI
vaccine development philosophy, we have established a vaccine
portfolio consisting of more than 10 vaccine candidates.

BB WA

E 3 301)
BE

BAR—RNR2012F A2 HEERE - BORAIF
AgEmEkmEl BEaEEAFAEEA
G WHBERENEMAES - ZAMESHIR
BRGRBEZRE - HPVEESAF R BN -
BRRMNEEAA B 105 E @ BERMAN=
TEBEARES - REC610 - —HEERER S IRAED
S BATER R ERER R S 5P B : REC603 »
—REHANEHPVEE © BRIEN I EERR A 555
B ARBNIEH#E ABRRIFFCE BR BB EAWTRE
ARRSEE -

BERMELRESFORARTE - HMART
—AmARERFSIE  BERFRER TS &AQ
ITiRFR RETETFARIZMETE - ZEF
AEEMERTE R LAEANLER  EiRE
RETEALERN - HARLDBERBENTE
REECHEERN AR 2 —  EEHERME B A
CESFDARL AR R B E T 38 10 R BT F
B ERNRERRIALBL  RENERNORERE
B A K W TE IR S A T O B (R AR A T T T B 1 R 2K
& o HAIIME BRIZIPDEAT - (P68 5 [F 5 HE 2
ZRIFERENTE - BERMNOPTIREFHE
2 BB E10BREREZEEARNEEES -
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BERENmED

We have started to build our manufacturing capabilities at an early
stage, aiming at ensuring our vaccine candidates to be smoothly
transferred into successful commercial vaccine products. We have
constructed an HPV vaccine manufacturing facility in Taizhou City,
Jiangsu Province, which meets the WHO Prequalification (WHO
PQ) Standards, with a designed capacity of 20 million doses of
HPV 9-valent vaccines per year. Currently, the facility is under
the stage of pilot production, synchronized with the progress
of the clinical studies for the HPV 9-valent vaccine to support
the BLA application in China. In addition, we have completed
the construction of our innovative vaccine manufacturing facility
based on the CHO cell expression systems in November 2021,
and successfully acquired the vaccine production license issued
by Jiangsu MPA. This manufacturing facility has received the
European Union (EU) Qualified Person Declaration issued by
a Qualified Person (QP) for several consecutive years. This
manufacturing facility has a GFA of approximately 17,000 sg.m.,
and can be used for the manufacturing of a variety of innovative
vaccines (CHO cell), including the novel adjuvanted recombinant
shingles vaccine.

Our Vaccine Pipeline

Our vaccine portfolio strategically covered eight disease areas
with significant burden globally, including HPV, varicella zoster
virus, respiratory syncytial virus, human cytomegalovirus, etc. As
of the Latest Practicable Date, our vaccine portfolio consisted
of more than 10 vaccine candidates including, in particular, a
novel adjuvanted recombinant shingles vaccine and REC603 (a
recombinant HPV 9-valent vaccine candidate), which are currently
under phase Il clinical trial in China, as well as a recombinant
influenza virus vaccine and a bivalent recombinant respiratory
syncytial virus vaccine, which are about to enter the clinical
research stage.

BB ERHEBRARELCRMNEERD 81
BRERMAEREEIEFE AR IO EELER
Eme RPN IHLERINTERKFTA THEALEE
REZEWHO PQMHPVEREAEREMER &
FTEREAEF2000EBNEHPVER « BRIER
AAEERE  ERENAEBHPVEEBRKRATERILAX
FEPBIBLARREE © o - HMER2021F11 A%
T ERCHOMM R ERGMAIFEH EEEMA
B EFESH I GRS BRERBENEBEEN
A RAEEEMSBESFRESHMBELEERREA
(QP)BEEMFE MR - ZAEEMBEEEELD
A17,000F 5K - ZEWA AREERENERE
BB RREZHAIFEE (CHOMM) -

BANREER

EFNEEAAEBENEE T2\ EEAEAX
BIENKRAE - BEHPY - BSikEL RS TR
BARARSRAEARFESSE - HEREERAT
BE  RANZHASBEI0$RRERLZE - &
BIR - EEFRBEETIIERKRAROTIEREAS
MRBZEEMREC603 (—NEANBHPVIRRE
B URESEABRKMERBENSHERRRSE
ENMEESATREARRSEE -
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The following table summarizes our vaccine pipeline as of the TXRBUMHEZEERTTABERMOBEER -
Latest Practicable Date.

R&D Status
Diseases. Candidates Type of Vaccine Adjuvant Systems. Product Rights Commercial Rights s Commercialization
E3 HEED EEER EalE LY Pre-clinical IND Filing Phase | Phase Il Phase lll R
[ INDE BB BB WeE
‘ l
JRECH Recombinant HPY 9-valent vaceine Aum Selt-developed Giobl ’
EANEHPVEE in xR E]
RECE04C Novel adjuvanted recombinant HPY 9-valent vaccine Undisclosed novel adjuvant Self-developed Global
R TIABHPYEE FERALER TR 25
Cervical Cancers.
RECE0! Recombinant HPV bivalent (Types 16/18) vaccine Alum Self-developed Global
T (16/18) HPVEE e ] aEFR 23t
RECE Recombinant HPYV bivalent (Types 6/11) vaccine: Aum Sell-developed Global
T (/1) HPVAE [ aEFR 23t
Novel adjuvanted recombinant HPV quadrivalent vaccine™ Self-developed Global
FECEE N EAREHPYRE B xR 2%
Novel adjuvanted recombinant shingles vaccine® Self-developed Global _
fECeo FEWEARRAPEEY BeA01 8% Y -
Respiratory
Caused by REC625 Bivalent If-developed Global
Respiratory SEREITREAS ARBHUER aERE 25 -
Syncytial Virus (RSVY'
Metapneumovirus
Infection
FRESH
B REC627 Recombinant metapneumovirus vaccine Undisclosed novel adjuvant® Sell-developed Global
LA iiad TERHESEE FBRFRERD Pty 25 L4
FRERE
Human cytomegalovirus
eemn RECE00 a accine novel a If-developed Giobal Y
AE@E EEAEERRBRY AREFE BERE 20
FRER
COVID-19 Infection RECOV Recombinant bicomponent COVID-19 vaccine BFARS Co-developed Global
HEABER EESEANTRERE Afeifige 2%
Disease caused by RECE2 Recombinant Hepaiis B virus vaccine Undisclosed novel adjuvart  Self-developed Giobal
hepats B virus BALUFAFERE FRARREN B 23
infection
ZHAHE
BRIUBNES RECE30 Therapeutic recombinant Hepatits [ djuvant’t If-developed Global
AABEALUFARERE FERHDEN EEH] E

Herpes caused by
herpes simplex
infection RECE8 Recombinan herpes simplex ins vaccie Undisclosed novel aduvant?  Self-developed Global
EHEBER ERERATRERE FERATRER BERE =
ARNES

Influenza PECET Recombinant nfluenza vaccine Undiscosed novelacjvant®  Self-developed Giotal
] SAREAE REBFLEAD EE2iE 2

Y Core Product HLER
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Notes:

(1)

“Undisclosed novel adjuvant” represents a self-developed
novel adjuvant to be used in vaccine candidates.

Recombinant HPV 9-valent vaccine, REC603, obtained the
IND approval from the NMPA in July 2018. Based on product
registration classification and written communication with
the CDE of the NMPA, we were approved to directly conduct
phase Il clinical trial in China upon obtaining phase | clinical
data. REC603 is currently in the pivotal stage of phase lll
clinical trial in China. Based on the performance commitment
made by the Company in the announcement relating to the
issuance of Domestic Shares published on November 11,
2024: the clinical analysis report for HPV vaccine shall be
obtained by August 31, 2025 and no later than February 28,
2026; the product marketing application for HPV vaccine shall
be submitted by December 31, 2025 and no later than June
30, 2026; the HPV vaccine shall be approved for marketing by
December 31, 2026 and no later than June 30, 2027.

Novel adjuvanted recombinant HPV quadrivalent vaccine
(REC604a) received a drug clinical trial approval notice issued
by the NMPA.

Novel adjuvanted recombinant shingles vaccine, REC610,
received a drug clinical trial approval notice (notice number:
2023LP02151) issued by the NMPA in October 2023, which
is approved for use as a preventive 3.3 biological product
in its phase | and phase Il clinical trials being carried out
in China. The Company initiated the phase Ill clinical trial in
October 2024. Based on the performance commitment made
by the Company in the announcement relating to the issuance
of Domestic Shares published on November 11, 2024: the
clinical analysis report for shingles vaccine shall be obtained
by September 30, 2025 and no later than March 31, 2026; the
product marketing application for shingles vaccine shall be
submitted by December 31, 2025 and no later than May 31,
2026; the shingles vaccine shall be approved for marketing by
November 30, 2026 and no later than May 31, 2027.

[RBEHEEE 5 E HHRBRANA
FUF BB AR A o
SHANEHPVEEHREC603R2018F7 AESE

BEREERINDIE - BREEMEMOEUR
HEREEREMFEIPONZSEER - KM
BEEES I HEREIEE  EEEPEETI
B R .5 - REC603 1E @ A A B 11 HA & R A9
AP ER - ARNA RN FE2024F11 118
%*Mt ST AR EE & - HPVE

HIER 202548 A31 BATEUS R D ITRE -
SETEN202662 A28 : HPVEHER
2025F 12 AB1HATRREM LTHGE - &IE
TR 202646 4308  HPVZ i FER 2026 F
12 A31HATER LT - SETIER202746 A
30H °

FrEBEAMNEHPVE B (REC604a) 2 BUS
REEBHREMEYERABRIERME -

FEBEASRBEZ R EREC610E 202345
10 AR %?@Zﬁ*%ﬂ%&ﬁ@;ﬁ%ﬁmmﬁ%ﬁﬁt&
BAE CBAMERHSE © 2023LP02151) © F LA
HERTEM A3 IEEMER EFEMAREIH
AMINERERIRF 5 - N ABR2024F 10 ARLENII
HERIR A5 - ERNARAE20245F11 111
FIBENEBEITRER B AT EE A « Bk
JE 2 & B FEFE2025F9 A 30 A BT EVSER IR O 4T
wE - RBET®N202663A318 : &fkAEZ
BHEEE2025F 12 A31 HATIRREM LTH
B RETKN2026F5 8318 BikESE
HIEE2026F 11 ASOHAER LT - HREDR
B 2027583108 »
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(5) Recombinant Bicomponent COVID-19 Vaccine, ReCOV,
was designed and developed by the Company jointly with
Professor WANG Xiangxi's group at the Institute of Biophysics
of Chinese Academy of Science. Currently, there is no ongoing
clinical trial for this project worldwide. Given the relatively low
global demand for COVID-19 vaccines at present, continuing
to advance the subsequent registration and commercialization
of this project may not yield favorable economic and social
benefits. The Company will no longer make new rounds
of clinical development for COVID-19 vaccine projects
developed against the existing strains, but will reasonably
allocate resources based on the future development plans

for respiratory combination vaccines, the market, policy
environment and other factors.
(6) The preclinical studies of bivalent recombinant respiratory

syncytial virus vaccine, REC625, are scheduled to be
completed in 2025.

(7) For the novel adjuvanted recombinant HPV 9-valent vaccine,
REC604c, the Company will determine further R&D plans for
the project based on market demand and the resources of the
Company.

HPV Vaccine Pipeline

HPV is the most common viral pathogen of the reproductive tract.
Although HPV infections may clear up within a few months without
any intervention, certain types of HPV infections can persist and
develop into cervical cancer. These high-risk HPV infections are
mainly caused by HPV types 16, 18, 31, 33, 45, 52 and 58, which
account for approximately 90% of cervical cancer cases globally.
It is widely accepted that HPV vaccines can play an important role
in eliminating cervical cancer as they can prevent HPV infection
on certain high-risk types. In addition, some cancers of the anus,
vulva, vagina, and oropharynx and most genital warts can be
prevented by HPV vaccines.

BEE N wED N

(5) BHEESFTERSEEReCOVERBAAT
GEFREMYEM I SRR FEARR
BETFE c BRI ZEAEREERNEET
FHEARR  ERBR2KMSETEEE
FORAEERIE - E5 TELEZIEE1§Z;muEHﬂ§E
RE PR EE RS R T E ST B
RATRBTBHHEEBESKAENTEEE
18 BT —WmER R - B RIERRITR
EMEREEAERE  MHENBERBEHEERR
EEARER

(6) EEEETRBESWRSEEHRECE25 « 5 &

w2025¢nﬁkﬁuuﬁ<ﬁu 7

(7) B EHANEHPVEBREC604c + AR AH
REMEHRKRARERBEARZEL NE
— A -

HPVEREE &

HPV%?%EE@E&EL%%F BE o BEHPVREZR

A e 1T EE A Wﬂ/,\LﬁEfEHETE@T/ﬁ% BE
ﬂ;@m@%mﬁ%%jﬁé@%@ﬁ% cZEEE
AIHPVRAR EZ R 168 « 185 « 318 « 334 + 45
A~ 52AI R 58FUHPV S| B - EEH T £2IKLI90% = H
R - TERARE  HPVEEAEERESERE A
RIEFEER  BAHABENE TRAEAMHPY
R o EAh - BTPT - SR - R2dE R DR A — LR iE
MR ZE VARSI P B BHPV & & 2R TE -
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REC603 — Phase Ill Stage HPV 9-valent Vaccine — Our Core
Product

REC603, our Core Product, is designed to provide protection
against HPV types 6, 11, 16, 18, 31, 33, 45, 52 and 58. Our phase
I1l" clinical trial of REC603 in China is in progress and regular
follow-up is being conducted in accordance with the clinical
protocol. We have finished the visit and observation of the 42nd
month and initiated the visit and observation of the 48th month.
We will carry out an interim analysis by adopting pathological
endpoints and anticipate submitting a BLA application in 2026
when conditions are satisfied.

Summary of Clinical Trial: We jointly applied, and obtained
the IND approval for REC603 in July 2018. Based on product
registration classification and written communication with the CDE
of the NMPA, we were approved to directly conduct phase Il
clinical trial in China upon obtaining phase | clinical data.

The CDE of the NMPA issued the “Technical Guidelines for
the Clinical Trials of Human Papillomavirus Vaccines (for Trial
Implementation)” (the “Guidelines”) in July 2023, which clearly
points out that the randomized, double-blind and placebo-
controlled design is still the best strategy to confirm the protective
efficacy of the first-generation of vaccine for the time being.
Compared to other domestic HPV 9-valent vaccines, our phase
I1I clinical trial in China closely adheres to the Guidelines, which
will help REC603 benefit Chinese women sooner. The phase
Il clinical trial in China consists of three parts, i.e., the primary
efficacy trial, the immuno-bridging trial in younger-age groups,
and the immunogenicity comparative trial with Gardasil®9, with a
multicenter, randomized, blinded and parallel controlled design
and with a total size of 16,050 subjects. At the same time, follow-
up on the subjects of REC603’'s primary efficacy trial is being
conducted in accordance with the clinical protocol. We have
finished the visit and observation of the 42nd month and initiated
the visit and observation of the 48th month. We will carry out an
interim analysis by taking pathological endpoints and plan to
submit a BLA application to the NMPA in 2026 when conditions
are satisfied. Since obtaining the IND approval in China, no
material unexpected accidents or adverse changes in relation to
REC603 have occurred.

REC603— I Bi/LIEHPVE & — B IFIa9#Z 00 En

RECBO3 T HE MMz LER @ §EIREITEHPVG
A 1180 1680 1878 ~ 317AY « 338+ 458\ 52

AR 58T KR o TP IEE#EFTREC603H 11157
BARE  EEERBARARFAR TS IIE -
BB FE42E AN RER - WE B E48(E
ARG RER o RIERIRIEZRIETEHFR S
BT+ MR 12 TE BB fE 2026 F IR X BLAFES ©

BB - BN 2018F7 AlEA B EE
REC603#) INDH#E/E © MRIFEE fn et it 0 BB IA K BB 5
BEREMBETTONETMER  RMAEETES
MR R BURE - BERETEETIIMERAR

BSR4 8E R et B AT R LR 2023 F 7 A B CAZL
SBERSEERAABRIEERA (FH17)) ([
BFEAIY])BEEED - EE - 25 - SREEBRHRE
MREENEEE —REERERNORERRE - 1/
L EMBIENEBHPVEE - BT B HIER R &
BREEMEUEERA) - EKEMMRREC603EF
ERP B RS o 2P BRSBTS
A NFRRERERERR - HGardasil®9®®
B =B OMEK - IRAZHL - B 5
BE - FITHRRE  XAERBEAER16,05001 ©
B - REC603EM N ABMZH E EEIZRERIK
TR IIE - HME T E 4218 A MHEE
= WERBIE48E A MG EER - RPBRIUS
BERBEITHR AN - W IEHERT SR 20264
MEREEFIEZIBLARE - BEEPBIESINDHL
LR - i EZ A BEEREC603B M E A B I T
FlEte) o
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Advantages of REC603: We believe that REC603 has various
advantages, including:

Positive immunogenicity profile. REC603 demonstrates a positive
immunogenicity profile in its phase | clinical trial. In general, we
observed a significant increase in terms of NAb GMT level against
all of the target HPV types.

High-yield and stable production of HPV VLPs. REC603 adopts H.
polymorpha expression system. In general, the VLPs from different
expression systems are all highly similar to natural HPV capsid in
structure and epitope in order to trigger immune response after
vaccination, including those being produced by H. polymorpha
expression system. H. polymorpha, a methylotrophic yeast
species, is able to grow to very high cell density rapidly on simple
media and has relatively high optimum growth temperature.
Owing to its strong and tunable promoters derived from the
methanol utilization pathway, high secretion capacity, and lower
glycosylation activity compared to S. cerevisiae, H. polymorpha
is suitable for production of recombinant proteins for medical
use. With high copies of expression cassettes integrated stably in
the genome of H. polymorpha, high-yield and stable expression
of HPV VLPs is achieved, making our vaccine candidate more
suitable for commercial production.

Favorable safety profile. REC603 was safe and well-tolerated
as shown in the phase | clinical trial for REC603. There were
no statistical differences in terms of incidences of AEs between
the vaccine group and the placebo group. Although there is
currently no available paper reporting a head-to-head clinical trial
comparing domestic HPV vaccines and foreign HPV vaccines,
in the clinical trial conducted by Merck Sharp & Dohme for
Gardasil®9 in 2009, the rate of adverse event was 86.6% among
subjects enrolled in the vaccine cohort, as compared to 53.75%
as observed in the phase | clinical trial of REC603'". The main
adverse reactions were expected fever and inject site pain, mostly
were transient and mild.

L The above information was derived from multiple clinical
trials conducted for different vaccines without the support of
controlled, head-to-head clinical studies, and a number of
factors (including the different subject enrollment standards
adopted in different trials, different population characteristics
of subjects, physicians’ inoculation skills and experiences,
and lifestyle of the subjects) could affect the relevant clinical
results and could render cross-trial comparison results less
meaningful.

BB WA

REC60389E% @ H1:R %  REC603ABZEE
B aE

e B Z R4 - REC6037 H I HiFe R st B b #8 R
TREBHEERYE - SMmE - RMEBRIETHER
A BZEHPVIER AINAD GMT/KFEABEEIL I -

A~ IRERHPVEZ KA - RECE03H A2 iR
BERERG - —MAKH  RETRREZRFENR
SHEBNELERRMN EFERARHPVR XY SESE
L NEREEEEBERRES (BIEEBEN R
HERGMEENEEREE)  ZEBOR—EFEE

BUBERE  tEMEREE LREEREFERES
MARTE  YAMZAHRENERLE - BER
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Scalable manufacturing potential. Our patented technology in HPV
VLPs in combination with optimized fermentation strategy and
purification process enables us to achieve high and stable yield
in bulk production. With well-defined critical process parameters,
manufacturing of REC603 can be easily scaled up to meet the
market demand domestically and globally.

Opportunities and Potentials: We believe there are significant
opportunities for our HPV vaccine candidates, considering the
following factors:

Superiority of HPV 9-valent vaccines. In general, HPV 9-valent
vaccines can prevent against approximately 90% of cervical
cancer and 90% of anal and genital warts and are widely
considered as the most effective vaccines for HPV. In June
2025, the HPV 9-valent vaccine (Escherichia coli) (trade name:
Cecolin®9) developed by Xiamen Innovax Biotech Co., Ltd. was
approved for marketing, making it the first domestic HPV 9-valent
vaccine approved in China.

Domestic substitute. To the best knowledge and information of
the Company with reference to independent market research,
the first domestic HPV bivalent vaccine accounted for 66.7% of
China’s HPV bivalent vaccine market in terms of production value
in the first year of its launch by virtue of its cost effectiveness,
even if it was only approved in 2019 whereas the first imported
HPV bivalent vaccine was approved in China in 2016. We believe
that considering domestic vaccine products tend to adopt more
favorable prices as compared to their global peers, HPV 9-valent
vaccines will follow a similar trend in China after being approved.
In recent years, the Chinese government has also promulgated
policies in favor of domestic HPV vaccine developers. For
example, in 2019, the National Health Commission of the People’s
Republic of China released the Healthy China Action — Cancer
Prevention and Control Implementation Plan (2019-2022), stating
to accelerate the review and approval process of domestic HPV
vaccines and improve the accessibility of HPV vaccines. As one
of the few domestic vaccine companies to have phase Il stage
HPV 9-valent vaccine candidate, we believe we will benefit from
such favorable government policies in the future.
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Same age coverage as imported vaccines. On August 30, 2022,
HPV 9-valent vaccine available in the market in China was
expanded to females aged 9 to 45. Our Core Product, REC603,
also initiated phase Il clinical trial for females aged 9 to 45 in
2021, indicating a same coverage in terms of age as compared to
the current approved vaccines.

The Guidelines clearly points out that “the randomized, double-
blind and placebo-controlled design is currently the best strategy
to confirm the protective efficacy of first-generation vaccines”.
Our phase Il clinical protocol for the HPV 9-valent vaccine strictly
follows the guidelines of the regulatory authorities; and we have
the largest HPV 9-valent vaccine phase Ill clinical trial subjects
in China and are conducting clinical trials in Henan, Shanxi
and Yunnan provinces with high HPV infection rates. Currently,
the Company is conducting follow-up visits according to the
established protocol.

Warning Statement required under Rule 18A.08(3) of the
Listing Rules: We cannot guarantee that we will ultimately
develop or market our Core Product successfully.
Shareholders and potential investors of our Company are
advised to exercise due care when dealing in the Shares.

REC601 - Phase | Stage HPV Bivalent (Types 16/18) Vaccine

The bivalent vaccine candidate is designed as an HPV protection
solution for people with different affordability and has the potential
to be included in the national vaccination regime in China and
other jurisdictions. Due to the cost advantage of the HPV bivalent
vaccine, it may become the mainstream vaccine in developing
countries.

We are developing an HPV bivalent vaccine candidate, namely
REC601, targeting HPV types 16 and 18, which are the main
causes for a majority of cervical cancer cases. Currently, we have
completed data evaluation and analysis on the phase | trial in
China. The phase | trial data showed that REC601 has a favorable
safety profile and an immunogenicity profile in healthy females
aged 9 to 45. There was no vaccination-related grade 4 or higher
AEs or SAEs. 30 days after the whole immunization: the positive
rates of HPV types 16 and 18 antibodies reached 100%, and the
negative population before immunization also reached positive
conversion after the whole immunization (positive conversion rate
was 100%).
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The HPV types 16 and 18 antibody levels also increased
significantly: GMT of HPV type 16 antibody increased by 632.99
times and GMT of HPV type 18 antibody increased by 1,194.02
times compared with that before immunization. REC601 adopts a
similar technical process line with the recombinant HPV 9-valent
vaccine.

We will adopt a more reasonable follow-up development strategy
by taking into account market demand and relevant regulatory
guidance.

REC602 - Phase | Stage HPV Bivalent (Types 6/11) Vaccine

We are also developing REC602, an HPV bivalent vaccine
candidate targeting HPV types 6/11. We have completed the
phase | trial in late 2022. REC602 adopts a similar technical
process line with the recombinant HPV 9-valent vaccine. We
will adopt a more reasonable follow-up development strategy
by taking into account market demand and relevant regulatory
guidance.

REC604a and REC604c - Early-stage HPV Vaccines Formulated
with Novel Adjuvant

Supported by our strong technology platforms, we are exploring
to develop HPV vaccines formulated with novel adjuvant,
namely REC604a and REC604c. Unlike the traditional aluminum
adjuvant we are currently using, we are conducting early-stage
development of next-generation HPV 9-valent and quadrivalent
vaccines formulated with a self-developed novel adjuvant. Based
on existing studies, compared to Merck’'s Gardasil, GSK’s AS04-
adjuvanted Cervarix has demonstrated strong cross-protection
effectiveness with higher titers of neutralizing antibodies in
clinical trials, suggesting that novel adjuvants can enhance the
immunogenicity of HPV vaccines. As the introduction of novel
adjuvant enhances immunogenicity profile of REC604a and
REC604c, they are designed to adopt a two-shot regimen. We
have obtained the clinical trial approval notice for REC604a in
China, and will adopt a more reasonable follow-up development
strategy by taking into account market demand and relevant
regulatory guidance. The application for Chinese clinical trial of
REC604c, a novel adjuvanted recombinant HPV 9-valent vaccine,
has been accepted, we plan to use a self-developed novel
adjuvant to improve the immunogenicity of REC604c.

HPVi16R FI18 AL FIEE K Fth KiRIE®™ + HPV16A!
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Shingles Vaccine

REC610 - Novel Adjuvanted Recombinant Shingles Vaccine
Candidate under Phase Il Clinical Stage

REC610 received a drug clinical trial approval notice (notice
number: 2023LP02151) issued by the NMPA in October 2023,
which is approved for use as a preventive 3.3 biological product
in its phase | and phase Il clinical trials being carried out in
China. At present, we have completed the enrollment and the
full course of vaccination of all subjects in the phase Il clinical
trial in China, and are conducting follow-up visit and observation
according to the clinical protocol. The randomized, double-blind
and placebo-controlled clinical study is designed to evaluate the
protection effectiveness, safety and immunogenicity of REC610
vaccine in healthy subjects aged 40 years and above, and a total
of 24,640 subjects have been enrolled in 18 research centers
in Yunnan, Henan and Shanxi provinces. Previously, exploratory
clinical studies of REC610 with Shingrix® as positive control were
carried out in the Philippines and China, respectively, and the
expected results were obtained. The data showed that in healthy
subjects aged 40 years and above, the overall safety profile of
two doses of REC610 was favorable, and no vaccination-related
SAEs or AESIs, or TEAEs leading to early withdrawal from the
study were observed. REC610 induces strong gE-specific immune
response at a level comparable to those in the Shingrix® group.

1) Safety: REC610 had good safety profile with the two-dose
vaccination regimen. No SAEs, AESIs or TEAEs leading
to early withdrawal from the study were reported. The
incidences of vaccination-related TEAEs, solicited local
and systemic TEAEs, unsolicited TEAEs were comparable
between REC610 group and Shingrix® group. Majority of
vaccination-related TEAEs were grade 1 or grade 2, and
all recovered in 1 to 3 days post vaccination. The common
(=5%) solicited TEAEs in REC610 group included injection
site pain, injection site swelling, pyrexia, headache, and
myalgia.
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2) Immunogenicity: REC610 induced strong gE-specific
humoral and cellular immune responses, which were
evident after the first vaccination and reached the peak
at 30 days after the second vaccination. The humoral and
cellular immune responses were comparable between
REC610 group and Shingrix® group, and the immune
response level in REC610 group was numerically higher
than that in Shingrix® group. REC610 induced favorable
humoral and cellular immune responses in both elderly and
adult groups. Both REC610 and Shingrix® groups induced
high levels of anti-gE antibodies at 60 days after the first
dose vaccination, and 30 days after the second dose
vaccination. The GMT, GMI and SCR of anti-gE antibodies
were comparable in REC610 group and Shingrix® group,
especially, the GMT and GMI of anti-gE antibodies were
numerically slightly higher in REC610 group than those
in Shingrix® group. Both REC610 and Shingrix® groups
induced strong cellular immune response at 60 days after
the first dose vaccination, and 30 days after the second
vaccination. Tested by the internationally recognized ICS
method, the frequencies and CMI response rates of CD4+T
cells secreting at least one or two of gE-specific cytokines
were comparable in REC610 group and Shingrix® group,
and the cellular immune response level was numerically
slightly higher in REC610 group than that in Shingrix®
group.

Shingles is an acute infectious skin disease caused by
reactivation of latent varicella zoster virus (VZV) in the body.
There is no specific medicine for shingles, and vaccination is
an effective means of preventing shingles. According to global
research data on shingles vaccines that have been marketed,
as compared to attenuated live vaccines, novel adjuvanted
recombinant protein vaccines can provide stronger cellular
immune and protective efficacy. REC610 is equipped with a novel
adjuvant BFAO1 independently developed by the Company, which
can promote the production of high levels of VZV glycoprotein
E(gE)-specific CD4+T cells and antibody. REC610 is intended
to prevent shingles in adults aged 40 and above. According to
statistics, China’s population aged 40 and above is approximately
700 million. Only GSK’s Shingrix®, a novel adjuvanted recombinant
vaccine, is on the market in China, and there is a strong demand
for import substitution.
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Respiratory Syncytial Virus Vaccine Pipeline

REC625 — Bivalent Recombinant Respiratory Syncytial Virus
Vaccine

REC625 is equipped with the novel adjuvant independently
developed by us and intended to prevent diseases caused by
respiratory syncytial virus infection in the elderly population.
Preclinical studies have shown that REC625 has favorable
immunogenicity compared to overseas marketed products and
can induce high levels of specific neutralizing antibodies, and
significantly improve the neutralizing antibodies against subtype
B. The project adopted our independently designed vaccine
antigen structure and relevant invention patent application has
been submitted. We plan to complete the preclinical studies in
2025.

COVID-19 Vaccine
ReCOV — Recombinant Bicomponent COVID-19 Vaccine

ReCOV is a recombinant COVID-19 vaccine developed by
the Company comprehensively using its core technology
platforms, including its novel adjuvant, protein engineering and
immunological evaluation platforms, and the adjuvant used therein
is its self-developed novel adjuvant BFA03. Currently, there is no
ongoing clinical trial for this project worldwide. Given the relatively
low global demand for COVID-19 vaccines at present, continuing
to advance the subsequent registration and commercialization
of this project may not yield favorable economic and social
benefits. The Company will no longer make new rounds of clinical
development for COVID-19 vaccine projects developed against
the existing strains, but will reasonably allocate resources based
on the future development plans for respiratory combination
vaccines, the market, policy environment and other factors. At the
same time, the Company will continuously pay attention to and
keep track of the mRNA vaccine technology.
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During the Reporting Period, the Company established a complete
and systematic quality system for large-scale commercial
production of vaccines at its vaccine manufacturing facility in
Taizhou City, Jiangsu Province based on the COVID-19 vaccine
project. The factory meets both Chinese and EU GMP standards
and has obtained a Chinese vaccine production license. It has
consistently received the EU Qualified Person Declaration issued
by a Qualified Person (QP) for several years. The factory has a
track record of successful large-scale batch production, which
is of great value in advancing the subsequent development and
industrialization of the Company’s recombinant shingles vaccine
REC610 and bivalent recombinant respiratory syncytial virus
vaccine REC625.

Other Disease Areas

REC609 - Early-stage Recombinant Human Cytomegalovirus
Vaccine

We are developing a recombinant subunit human cytomegalovirus
vaccine (i.e., REC609) with our technology platforms, with higher
humoral and cellular immune responses and enhanced protection.

REC629 — Early-stage Recombinant HBV Vaccine

We plan to develop a recombinant HBV vaccine (i.e., REC629)
based on the same yeast expression system as the HPV vaccine,
combined with the immune-enhancing effects of the novel
adjuvant, with a higher humoral immune response and enhanced
protection.

REC630 - Early-stage Therapeutic Recombinant HBV Vaccine

We plan to develop a therapeutic recombinant HBV vaccine (i.e.,
REC630) based on the same yeast expression system as the HPV
vaccine, combined with the immune-enhancing effects of the
novel adjuvant, with a higher immune response and enhanced
protection.

REC608 — Early-stage Recombinant HSV Vaccine

HSV is a key cause of genital herpes. We are developing a
recombinant HSV vaccine (i.e., REC608) with our technology
platforms, taking into account a multi-antigen combination scheme
in the antigen design to fully utilize the immune-enhancing effects
of the adjuvant, resulting in a higher cellular immune response
and enhanced protection.
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BEECEECEBRR ZIRMFTAETEMEE
GMPZ% + WESHP G BAEENE  EELZF
ESmBEEEEEAQP)EENFAMRR - Z
TREARNABEM AN EERS  HHEFSHEL
FEASKAEZEEREC610 - BESAMTREA
MRS EEREC2EMNEERENEXLLAFEE
fE1E o

H iR mEE
REC609— ZHIE/M A EAIf R ERE

BMEEMBRERMAOEMFEEMAE —REHTEN
ANE#ESZEE (BMREC609) BT S ER
RIE AR G E B I E S8 A (RTE(ER o

REC629— ZHIE#] 7 TIIF K G &/ i

B EERNEHPVREERMNBEERERLS &
BHE RO REILRER - FE - REAZENF
RARZEE (BIREC629) - AR EFHEBIRLKIE
EREROREER ©

REC630— Z AL & HEH 2 U RF K % &K i

BB EREHPVEEARMNESRERSR &
BMBEBIMN R ILEIER - FE—FABEAER
AR ARERE (BIREC630) r EEESMRR
EE R FEarREER -

REC608 — Z R E# 4L fer 2 s & % B

ERaPRE s REESAPHERRA - &M
EEMBRMANEMFERE - SNEAELRLH
S&H (BIREC608) - EMRRFAPERZHRE
BHR ROBEBEERNRRERER  E£EAS
AR eRRE R ERNREER -



Interim Report 2025
SRoRFRHRE

Management Discussion and Analysis

REC617 — Early-stage Recombinant Influenza Virus Vaccine

Influenza virus is the leading causative pathogen of respiratory
disease. We are developing a recombinant influenza virus vaccine
(i.e., REC617) that is designed with rapid and efficient expression
of protective antigens and takes full advantage of the immune-
enhancing effects of adjuvants.

Our Technology Platforms

We have developed four advanced technology platforms for
immunological
evaluation and process development. These platforms empower
us to continue to discover and develop subunit vaccines and to
apply advanced technologies in our vaccine candidates.

novel adjuvant development, protein engineering,

Novel Adjuvant Platform

Adjuvants are substances that are used in conjunction with
antigens to assist in antigen presentation and enhance immune
responses. Conventionally, only the alum adjuvant was widely
used in vaccines for human use. Since the early 21st century,
novel adjuvants have been widely applied in the vaccine industry
gradually, and created vaccine products that can stimulate higher
and broader immune responses. At present, five novel adjuvants
are applied in FDA-approved vaccines for human use, namely
ASO01, AS03, AS04, CpG1018, and MF59, the components of which
have been in the public domain for over 20 years. Through this
platform, we are one of the few companies that have been able to
develop adjuvants benchmarking all of the above-mentioned FDA
approved adjuvants. This capability has enabled us to not rely
on any particular adjuvant supplier. In addition, our platform also
empowers us to discover and apply new adjuvants in the next
generation vaccine candidates. The two independently developed
novel adjuvants, BFAO1 and BFA03, have been successfully
included in the adjuvant supply pool managed by CEPI due to
their significant advantages in efficacy and safety, as well as
their commercial-scale industrialization capabilities, to meet the
demand for innovative adjuvants from vaccine developers around
the world.
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Protein Engineering Platform

Our protein engineering platform utilizes a structure-based
immunogen design approach to provide antigen optimization
solutions for the development of subunit vaccines based on
multidisciplinary studies. This platform enables us to rapidly target
and prepare pathogen-derived antigens, to define the structural
basis of antigenicity, to understand mechanisms of immune
protection and to guide rational immunogen design, which
are critical steps in our vaccine development. In addition, our
protein engineering platform can express the antigens in different
expression systems, including E.coli, H. polymorpha, insect
baculovirus and CHO cell expression systems, among others.
With this diversified expression system toolbox, we are able to
select and apply the most suitable expression systems in vaccine
development. Through this platform, we are capable of rapidly
advancing the development of our recombinant shingles and HPV
vaccine candidates.

Immunological Evaluation Platform

Immunological evaluation is a critical step in subunit vaccine
discovery and development. With this platform, we are able to
select the optimal antigen and adjuvant combination and in turn
improve the immunogenicity profile of our vaccine candidates.
The immunological evaluation process involves multiple
disciplines, including immunology, biology, molecular biology
and clinical chemistry. Our core scientific team began to build
our immunological evaluation platform as early as 2004 and we
became one of the first teams in China to have such a platform.
With this platform, we are one of the first companies that can
conduct pseudoviral neutralization, ELISPOT, and ICS tests in
China, which have been used in the development of our vaccine
candidates.

Process Development Platform

The process development platform is the “road builder” of
innovative vaccine research and development. Pharmaceutical
R&D is the process of designing high-quality products and
developing a stable manufacturing process that consistently
produces products that meet the expected quality standards. A
high level of commercialization of innovative vaccines requires
a high level of manufacturing processes and quality control.
Our process development platform has a full set of process
development capabilities such as microbial fermentation, cell
suspension culture, biological macromolecule separation and
purification and lyophilization of preparations.

EATEFE

BPMEQIRFARAENEBNRRERRS
A RERBEEMARMNEEURAFERERR
BICRRTER - ZFEERMATAREERRRE
RRETERR - MEERRENGEER - TH
RRRERTI LGS BN RRRRE - L TIEA
ETRERENERIE - 1o RAMEQTIZ
FEAETRANRERRPTRENR - BREAER
CEBEE - ERREURRZIRCHOMBRKRZERSR
L o BBREEARERS  BMRAEREME
TEERERASAENRERS - BBEZFE R
I8 # R R HE E EAR T IR 2 R HP VIR & & & 9 8
g

d

SETEFE

CRTERERLHARTENZENERESE - B
BzFe  BMUNEESENNRREBIES -
EMESERREENCERYE 2R FEBREIR
REEB - EYB S TEPERBEKRLESZME
Bl o R LR EBKE 2004 F iR IGIE B R
BHETE  BMAATBEREEEZTFAMNEK
22— BAZTE  BMRATHEIENRAER
REFRF - ELISPOTRICSHRAIM AR Z— %%
BB AR MINEEE B -

TEEZFFE

TERBFERAMBERAMBOIERAL - &
MR RRFHREEBNERTHEHBELE
TEMNPIE ZTEREFBELELNTERNLEER
EWEm - BIFARENSKFEREBETFHEK
FORETENEEES - RANTEREFESA
BIREYERE  @RRZEE  EVAD FoORL
b BHERZE2ETEMBERT -



Interim Report 2025
SRoRFRHRE

Management Discussion and Analysis

Research and Development

R&D is crucial to our sustainable success. We are led by a core
scientific team with over 20 years of experience in the research,
development and commercialization of vaccine products,
including working experience at the CDC in China. As of the
Latest Practicable Date, our in-house R&D team consisted of over
100 talented personnel, most of them held master's or doctoral
degrees in immunology, pathogen biology, clinical medicine or
other related areas. Our R&D team is primarily located in our
Beijing R&D center, Wuhan R&D center and Taizhou R&D base,
and is responsible for the full-cycle vaccine R&D.

Our IPD system lays a solid foundation for our R&D activities. The
IPD system governs the entire life cycle of vaccine candidates.
We conduct market demand analysis for our vaccine candidates
at the early stage of vaccine development. Such analysis will
serve as the basis of our vaccine development program to
ensure our vaccine products can meet the market demand. In
addition, under the IPD system, our R&D resources are allocated
for the goals of each R&D project. As vaccine development
involves a complex and multi-disciplinary process, for each
vaccine development project, we will assign a designated project
manager and establish a product development team, consisting
of employees from technology platforms and related departments
including clinical and regulatory affairs, manufacturing, quality
control and quality assurance. In addition, our management
team is responsible for crucial decision-making and technical
review at key points during the R&D process to ensure the
R&D can satisfy our R&D protocol and the applicable legal and
quality requirements. Empowered by the IPD system, we have
been able to advance multiple vaccine development programs
simultaneously.

We have developed four advanced technology platforms for
novel adjuvant development, protein engineering, immunological
evaluation and process development. These platforms empower
us to continue to discover and develop subunit vaccines and to
apply advanced technologies in our vaccine candidates. Our
four technology platforms create synergies among the design
and optimization of antigens, the development and production
of vaccines and adjuvants and the identification of the optimal
combinations of antigens and adjuvants. Supported by these
platforms, we have developed several vaccine candidates. We are
constantly upgrading our technology platforms to further enrich
our R&D toolbox and we believe that our technology platforms will
continue to drive our vaccine development going forward.
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The Company has further enhanced the high-efficiency matrix
organizational structure based on the IPD concept. In terms of the
products, we divided the entire process from R&D to marketing
into six seamlessly connected processes, namely planning, pre-
research, development, clinical, industrialization and sales, which
are managed in stages according to the characteristics of different
stages, and are uniformly made decisions and coordinated by
IPMT. The Company has also integrated resource capability
modules based on its strategy and pipeline goals, strengthened
its four core technology platforms, including novel adjuvant,
protein engineering, immunological evaluation and process
development platforms, and reorganized its clinical development,
process development and quality analysis departments.

For the six months ended June 30, 2025, our total research and
development costs amounted to RMB299.6 million and we had
not capitalized any research and development costs for the same
period.

Manufacturing and Commercialization

Our R&D activities have primarily been conducted at our Beijing
R&D center, Wuhan R&D center and Taizhou headquarters. Our
Beijing and Wuhan R&D centers house laboratories for vaccine
R&D with a GFA of approximately 4,000 sgq.m. and 3,000 sg.m.,
respectively. Our Taizhou headquarters R&D facility has a GFA
of approximately 3,800 sg.m. with a pilot plant of stock solution,
equipped with two production lines for stock solution; and a
pilot plant of preparation, equipped with a pre-filled preparation
line. Our R&D facilities can also support the manufacturing and
development of novel adjuvants. Most of our vaccine candidates
used in our clinical trials have been manufactured by our in-house
manufacturing team, including our HPV vaccine pipeline, shingles
vaccine pipeline, etc.
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In anticipation of the huge market demand for our clinical
stage vaccine candidates, we have started to prepare for the
commercial manufacturing of our vaccine candidates. During
the Reporting Period, we completed the construction of our HPV
vaccine manufacturing facility in Taizhou City, Jiangsu Province,
which is currently under the stage of pilot production and has
a designed peak annual capacity of 20 million doses of HPV
9-valent vaccines. During the Reporting Period, the Company
established a complete and systematic quality system for
large-scale commercial production of vaccines at its vaccine
manufacturing facility in Taizhou City, Jiangsu Province based on
the COVID-19 vaccine project. The factory meets both Chinese
and EU GMP standards and has obtained a Chinese vaccine
production license. It has consistently received the EU Qualified
Person Declaration issued by a Qualified Person (QP) for several
years. The factory has a track record of successful large-
scale batch production, which is of great value in advancing
the subsequent development of REC610 (recombinant shingles
vaccine) and REC625 (recombinant respiratory syncytial virus
vaccine) of the Company.

We have formulated clear commercialization strategy for our
clinical-stage vaccine candidates, namely HPV vaccines and
recombinant shingles vaccines. In building channels for the
commercialization of our vaccine candidates in international
markets, we have established an international business
development team. Our international business development team
plans to enter into collaborations with foreign governments, MNCs,
local state-owned and private companies, CSOs and international
organizations to commercialize the Company’s products overseas.
During the Reporting Period, the Company has entered into a
product licensing cooperation agreement with the renowned
Indian biopharmaceutical company Biological E regarding the
recombinant HPV 9-valent vaccine REC603. The Company has
received the upfront payment for this cooperation during the
Reporting Period and will receive milestone payments based on
the progress of the cooperation, as well as royalties calculated
at a certain percentage of the annual net sales. In addition,
collaborations with other countries are currently in the negotiation
stage.
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Intellectual Property

As a company focusing on the research, development and
commercialization of recombinant vaccine products, we believe
intellectual property is crucial to our business. We actively seek
patent protection for our vaccine candidates in China and major
jurisdictions and file relevant patent applications of each project,
when appropriate, to cover certain antigens, strains, proteins,
formulations and production processes. We have developed a
significant portfolio of intellectual property rights to protect our
technologies and products. We hold 37 authorized patents in
China and 69 patent applications (including 104 invention patents
and patent applications, and 2 design patents), among which, the
authorized patents are mainly concentrated in the Core Products
related to HPV project, adjuvant platform and syncytial virus
vaccine projects, etc. In particular, we constantly strengthen the
deployment of proprietary intellectual property rights for innovative
vaccines. Among them, based on the protein engineering
platform, we have applied for nearly 40 invention patents in
relation to antigens for recombinant human herpes simplex
virus vaccine (HSV), SARS-COV-2 and its variant vaccines, and
respiratory syncytial virus vaccine (RSV) projects. Based on the
new adjuvant platform, we have applied for nearly 30 invention
patents in relation to key raw materials for adjuvants, of which
5 new adjuvant patents have been granted. For the six months
ended June 30, 2025, we were not involved in any proceedings
in respect of, and we had not received notice of any claims of
infringement of, any intellectual property rights that might be
threatened or pending as claimant or respondent.
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Employees and Remuneration

As of June 30, 2025, the Group had 507 employees, all of whom
were based in China. The total staff costs incurred by the Group
(which are recorded as part of our administrative expenses,
research and development costs and selling and distribution
expenses) for the six months ended June 30, 2025 were RMB96.2
million, as compared to RMB96.4 million for the six months ended
June 30, 2024. The remuneration package of our employees
includes wages and other incentives, which are generally
determined by their qualifications, industry experience, positions
and performance. We conduct new employee training, as well
as professional and safety training programs for all employees in
accordance with our internal procedures. We make contributions
to social insurance and housing provident funds in compliance
with applicable PRC laws and regulations in all material
respects. We also enter into standard confidentiality, intellectual
property assignment and non-compete agreements with our key
management and research and development staff, which typically
include a standard non-compete agreement that prohibits an
employee from competing with us, directly or indirectly, during
his or her employment and for two years after the termination of
his or her employment. Employees also sign acknowledgments
regarding service inventions and discoveries made during the
course of his or her employment.

Business Outlook

Going forward, leveraging our strengths, we plan to implement the
following strategies:

° accelerate the R&D, clinical trial and commercialization of
our vaccine candidates;

o continue to strengthen our R&D capabilities;

° refine our organization structure and human resource
management to enhance our competitiveness; and

o advance our international strategy through “going-out” and
“bringing-in” strategies.
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We believe that we will further strengthen our core competitive
strengths and enable us to capture rising business opportunities
through the following practices:

° concentrate resources and prioritize the marketing of HPV
9-valent vaccines and recombinant shingles vaccines as
soon as possible;

° actively carry out the planning and pre-research of
subsequent pipelines, and conduct preclinical studies in
due time within the scope of resource capabilities;

° develop intelligent manufacturing processes and
equipment, enhance the construction of quality
management system, strengthen brand construction and
communication, and enhance the construction of marketing
team and marketing network;

° strengthen international BD capabilities to achieve greater
breakthroughs in the international market and foreign
commercial authorization; and

° cooperate with industrial partners to build a strong
domestic marketing network.
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FINANCIAL REVIEW

The following discussion is based on, and should be read in
conjunction with, the financial information and the notes included
elsewhere in this report.

Analysis of the Key Items of Our Results of Operations
Revenue

Our income increased from nil for the six months ended June 30,
2024 to RMB10.9 million for the six months ended June 30, 2025.
Such increase was primarily attributable to the revenue generated
from the granting of intellectual property licenses during the
period.

Other Income and Gains

Our other income and gains decreased by 66.1% from RMB35.7
million for the six months ended June 30, 2024 to RMB12.1 million
for the six months ended June 30, 2025. Such decrease was
primarily attributable to the year-on-year decrease in bank interest
income of RMB10.7 million and the year-on-year decrease in
government grant of RMB8.8 million.

Selling and Distribution Expenses

Our selling and distribution expenses decreased by 46.7%
from RMB1.5 million for the six months ended June 30, 2024 to
RMBO0.8 million for the six months ended June 30, 2025, primarily
attributable to the decrease in the headcount of our marketing
department, resulting in a corresponding decrease in labor costs.

Research and Development Costs

Our research and development costs increased by 46.0% from
RMB205.2 million for the six months ended June 30, 2024 to
RMB299.6 million for the six months ended June 30, 2025. Such
increase in research and development costs resulted from the
following:

° an increase of RMB24.3 million in clinical trial expenses
from RMB71.6 million for the six months ended June 30,
2024 to RMB95.9 million for the six months ended June 30,
2025, mainly due to the increase in clinical expenditure as
our REC610 entered phase lll clinical trial stage at the end
of 2024;
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. an increase of RMB14.2 million in depreciation and
amortisation expenses from RMB35.2 million for the six
months ended June 30, 2024 to RMB49.4 million for the six
months ended June 30, 2025, mainly due to the increase in
production equipment at our HPV industrialization base;

° an increase of RMB40.0 million in costs of raw materials
and consumables from RMB21.5 million for the six months
ended June 30, 2024 to RMB61.5 million for the six
months ended June 30, 2025, mainly due to increased
consumption in raw materials as our REC603 and REC610
entered the process verification stage.

Administrative Expenses

Our administrative expenses decreased by 12.6% from RMB54.7
million for the six months ended June 30, 2024 to RMB47.8 million
for the six months ended June 30, 2025, mainly attributable to
a decrease in labor expenses resulting from a decrease in the
number of employees in the operation department.

Other Expenses

Our other expenses decreased by 89.2% from RMB14.8 million for
the six months ended June 30, 2024 to RMB1.6 million for the six
months ended June 30, 2025, mainly due to a decrease of RMB8.2
million in provision of impairment for inventories, a decrease of
RMB3.9 million in provision of impairment for fixed assets and a
decrease of RMB1.7 million in provision of impairment for other
current assets.

Finance Costs

Our finance costs increased by 40.7% from RMB9.1 million for
the six months ended June 30, 2024 to RMB12.8 million for the
six months ended June 30, 2025, mainly because we obtained
additional debt financing.

Analysis of Key Iltems of Financial Position
Property, Plant and Equipment

Our property, plant and equipment primarily consisted of (i)
leasehold improvements; (i) plant and machinery; (iii) furniture
and fixtures; (iv) computer and office equipment; (v) motor
vehicles; and (vi) construction in progress. Our property, plant
and equipment decreased by 0.9% from RMB1,054.8 million as of
December 31, 2024 to RMB1,045.5 million as of June 30, 2025.
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Right-of-use Assets

Our right-of-use assets represent (i) leasehold land, representing
the land use right of our manufacturing facility for our HPV
vaccines with an original use right of 50 years; and (ii) leased
properties, representing our leased manufacturing facility and our
leased office building and laboratories. Our right-of-use assets
decreased by 11.6% from RMB34.6 million as of December 31,
2024 to RMB30.6 million as of June 30, 2025, mainly due to
normal depreciation of right-of-use assets.

Other Non-current Assets

Our other non-current assets mainly represent our prepayment for
purchase of property, plant and equipment and long-term deferred
assets. Our other non-current assets decreased by 5.5% from
RMB149.0 million as of December 31, 2024 to RMB140.8 million
as of June 30, 2025, mainly due to a decrease in prepayments
for projects and equipment as a result of the delivery and
capitalization of laboratory and production equipment procured by
the Company for operational needs and the advancement of the
project contracts.

Prepayments, Other Receivables and Other Assets

Our prepayments, other receivables and other assets increased
by 1.1% from RMB136.3 million as of December 31, 2024 to
RMB137.8 million as of June 30, 2025, mainly due to an increase
in deductible input tax amount expected to be collected or
deducted within one year.

Cash and Bank Balances

Our cash and bank balance decreased by 76.8% from
RMB456.5 million as of December 31, 2024 to RMB106.1 million
as of June 30, 2025, mainly due to the purchase of research
and development services, raw materials, equipment, the
industrialization construction, administrative expenses, and
repayment of borrowings.

Trade and Bills Payables

Our trade payables decreased by 9.9% from RMB59.8 million as
of December 31, 2024 to RMB53.9 million as of June 30, 2025,
mainly because of the payment for research and development
expenses and inventory procurement expenses.
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Other Payables and Accruals

Our other payables and accruals increased by 9.7% from
RMB269.4 million as of December 31, 2024 to RMB295.6 million
as of June 30, 2025, mainly due to an increase in accrued clinical
trial expenses.

Lease Liabilities

Our lease liabilities decreased by 0.9% from RMB10.8 million as
of December 31, 2024 to RMB10.7 million as of June 30, 2025,
mainly due to the payment of rent related to right-of-use assets
during the period.

Liquidity and Capital Resources

Our primary uses of cash relate to the research and development
of our vaccine candidates and the purchase of fixed assets.
We monitor and maintain a level of cash and cash equivalents
deemed adequate to finance our operations and mitigate the
effects of fluctuations in cash flows. As our business develops and
expands, we expect to generate more cash from our operating
activities through commercialization of new vaccines. Going
forward, we believe our liquidity requirements will be satisfied by
using funds from a combination of cash from operations, bank
balances and cash, unutilized banking facilities and financing. As
of December 31, 2024, our cash and bank balances amounted
to RMB456.5 million. Out of the RMB106.1 million cash and bank
balances as of June 30, 2025, RMB56.2 million (approximately
53.0%) was denominated in RMB, RMB1.2 million (approximately
1.1%) was denominated in U.S. dollars and RMB48.7 million
(approximately 45.9%) was denominated in Hong Kong dollars.

Net Current Assets

Our net current assets decreased by 225.4% from RMB-184.3
million as of December 31, 2024 to RMB-599.8 million as of June
30, 2025, primarily due to a decrease in cash and bank balances
resulting from our purchase of research and development
services, raw materials, equipment, the industrialization
construction, administrative expenses, and repayment of
borrowings, as well as an increase in current liabilities due to an
increase in bank loans and other borrowings maturing within one
year.
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Charge on Assets

As of June 30, 2025, the Group had RMB211.0 million in assets
pledged as collateral (December 31, 2024: RMB169.2 million),
mainly due to an increase in collateral as a result of bank and
other borrowings.

Indebtedness and Financial Ratios

The total interest-bearing bank loans and other borrowings of the
Group as of June 30, 2025 were RMB829.3 million. RMB510.2
million of the bank loans and other borrowings were current
borrowings with maturity dates by June 30, 2026 and effective
interest rates ranging from 2.60% to 6.70%. RMB319.1 million of
the bank loans and other borrowings were non-current borrowings
with maturity dates from 2026 to 2028 and effective interest rates
ranging from 2.60% to 6.70%.

Our current ratio (calculated as current assets divided by
current liabilities as of the same date) decreased from 0.78 as of
December 31, 2024 to 0.32 as of June 30, 2025, mainly due to an
increase in bank loans and other borrowings maturing within one
year and a decrease in cash and bank balances.

Our gearing ratio (calculated as total liabilities divided by total
assets as of the same date) was 88.5% as of June 30, 2025 (as of
December 31, 2024: 72.7%), due to a decrease in cash and bank
balances.

Contingent Liabilities

We had no material contingent liabilities as of June 30, 2025.
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Capital Expenditure and Contractual Commitments

Our capital expenditure is mainly for the purchase of our long-
term assets including (i) construction in progress; (ii) plant and
machinery; (iii) leasehold improvements; (iv) motor vehicles; (v)
computers and office equipment; and (vi) furniture and fixtures.
Our capital expenditure decreased from RMB78.1 million for the
six months ended June 30, 2024 to RMB55.4 million for the six
months ended June 30, 2025, mainly related to payments made
in accordance with the progress of project construction and
equipment installation.

Our capital expenditure commitments decreased from RMB381.8
million as of December 31, 2024 to RMB309.3 million as of June
30, 2025, primarily attributable to the progress in fulfilling capital
expenditure agreements.

Save as disclosed above, the Group had no other material capital
expenditure or investment plan as at the Latest Practicable Date.

Significant Investments and Material Acquisitions and
Disposals

Our Company had no significant investments, material acquisitions
and/or disposals of subsidiaries, associates and joint ventures for
the six months ended June 30, 2025.

Events after the Reporting Period

On July 23, 2025, the Company received the Reply of the
Approval on the Registration of Shares Issued by Jiangsu Recbio
Technology Co., Ltd. to the Target Subscriber (Zheng Jian Xu Ke
No.[2025]1506) (KEAR A EIT &R RHAE YT () B R 2 7 M E
RETREZMEOBENF LT 1][2025]1506%:%)) from the CSRC.
Pursuant to the Reply, the CSRC has approved the issuance of
Shares to Yangtze River Pharmaceutical for a total consideration
of RMB800 million. As of the Latest Practicable Date, the
Company has received a commitment letter from Yangtze River
Pharmaceutical, pursuant to which, such issuance of Shares and
capital injection will be completed no later than September 30,
2025.

On August 27, 2025, the Company and Yangtze River
Pharmaceutical entered into a supplementary agreement to
the Share Subscription Contract, pursuant to which, Yangtze
River Pharmaceutical consented to provide an additional loan of
RMB200 million, which was received on August 28, 2025.
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Save as disclosed above and elsewhere in this report, we are
not aware of any material subsequent events from the end of the
Reporting Period to the Latest Practicable Date.

Financial Risks

We are exposed to a variety of financial risks, including interest
risk, foreign currency risk, credit risk and liquidity risk as set
out below. Our overall risk management program focuses on
the unpredictability of financial markets and seeks to minimize
potential adverse effects on our financial performance.

Interest Risk

The Group has no significant interest-bearing assets other than
time deposits and cash and cash equivalents. The Group’s
interest rate risk arises from its borrowings, certain of which are
at variable rates and expose the Group to the risk of changes in
market interest rates. The Group has not used any interest rate
swaps to hedge its exposure to interest rate risk. The Group's
exposure to the risk of changes in market interest rates relates
primarily to the Group's debt obligations with a floating interest
rate.

As at June 30, 2025, if interest rates on loans had been 50 basis
points higher/lower with all other variables held constant, the loss
before tax for the six months ended June 30, 2025 would have
been RMB2,486,000 (2024: RMB2,739,000) higher/lower, mainly
as a result of a decrease in the balance of loans at variable rates.

Foreign Currency Risk

We mainly operate in China and a majority of our transactions are
settled in RMB, the functional currency of our Company’s principal
subsidiaries. The Group however has certain transactional
currency exposure as a portion of our transactions are settled
in U.S. dollars. The Group trades only with recognized and
creditworthy third parties. In addition, receivable balances are
monitored on an ongoing basis and the Group’s exposure to
bad debts is not significant. We currently do not have a foreign
currency hedging policy. However, our management monitors
foreign exchange exposure and will consider hedging significant
foreign exchange exposure should the need arise. The Group did
not have significant foreign currency exposure from its operations
as of June 30, 2025.
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Credit Risk

We generally trade only with recognized and creditworthy third
parties. In addition, receivable balances are monitored on an
ongoing basis and our exposure to bad debts is not significant.
The credit quality of the financial assets included in prepayments,
other receivables and other assets is considered to be “normal”
when they are not past due and there is no information indicating
that the financial assets had a significant increase in credit
risk since initial recognition. Otherwise, the credit quality of the
financial assets is considered to be “doubtful”.

As of June 30, 2025, cash and cash equivalents were deposited in
banks of high quality without significant credit risk. The Directors
are of the view that our exposure to credit risk arising from
other receivables is not significant since counterparties to these
financial assets have no history of default.

Liquidity Risk

In the management of the liquidity risk, we monitor and maintain
a level of cash and cash equivalents deemed adequate by the
management of our Group to allocate the working capital and
mitigate the effects of fluctuations in cash flows. Our objective is
to maintain a balance between continuity of funding and flexibility
through the use of bank loans and other borrowings and lease
liabilities. We aim to maintain sufficient cash and cash equivalents
to meet our liquidity requirements.

Future Plans for Material Investments and Capital Assets

Save as disclosed in this report, we did not have other plans
for material investments and capital assets as of the Latest
Practicable Date.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at June 30, 2025, so far as the Directors were aware, the
following persons (other than the Directors, Supervisors or chief
executives of the Company) had interests or short positions in the
Shares or underlying Shares of the Company as recorded in the
register required to be kept by the Company pursuant to Section
336 of the SFO:

Long Positions in the Shares or Underlying Shares of the
Company

Interim Report 2025
SRoRFRHRE

Other Information

Hts &

FTERRRRORAEBRODNERRXR

R2025F6 A308 @ BEEMM » TIAL (BA
NAIEF EERESTHAEIN) RARFZHER

ARBRIFREZF R AT IR E 336 RARBFHRR
At B SARRE R D R A R IA R ¢

RAXTARDIEBARD FHEFR

Approximate

Approximate  percentage of
percentage of interests in the
interests  relevant class
in the of Shares of
Nature of interest Number and class of Shares Company®  the Company
HAAT
AL HESRRH
ERNEL BENEN
Name e/ 2% ERtE RG#A RERO BALO Epa:Al
Taizhou Yuangong Technology Partnership ST IREABLE (ER  Beneficial owner 62,147,715 Domestic Shares 17.16% 37.25%
(Limited Partnership) (*Taizhou &%) ([FNxL])® ERAEBA 62,147,715 NER
Yuangong”)? 20,715,905 H Shares 6.55%
20,715,905 Hilk
Taizhou Ruibaitai Pharmaceutical ZNHERBERBARLE Beneficial owner 8,076,923 Domestic Shares 167% 4.84%
Technology Partnership (L.P.) (BRE%) (8R4 22 EaEAA 8,076,923 A E R
(previously known as Lianyungang EhERBENRABLE
Ruibaitai Pharmaceutical Technology (BRe®)) (wa%))o
Partnership (L.P.)) (“Ruibaitai")®
Beijing Junlian Shengyuan Equity TREBRERERESE  Beneficial owner 7,084,855 Domestic Shares 5.87% 4.25%
Investment Enterprise (Limited rE(ERA%) (BB  ExBERA 7,084,855k WA
Partnership) (“Junlian Shengyuan”)® BRl)w 21,254,565 H Shares 6.72%
21,254,565 FkHAl
Lhasa Jungi Enterprise Management Co., HEZHGEXEE Interest in controlled 10,465,255 Domestic Shares 8.67% 6.27%
Ltd.1 BRAR corporations 10,465,255 R W& i
R EEER 31,395,765 H Shares 9.93%

31,395,765k Hilk
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Approximate

Approximate  percentage of

percentage of interests in the

interests  relevant class

in the of Shares of

Nature of interest Number and class of Shares”  Company®  the Company®

fEAAT

EARR HEERRG

BR N ERNEL

Name LEYES ERtE RGBEARERO BALO BALO

Legend Capital Co., Ltd. (‘Legend EBMETEERMEBLF  Interestin controlled 10,465,255 Domestic Shares 9.89% 6.27%
Capital’)* ([EHER])W corporations 10,465,255/ W& i

RIEERER 37,317,145 H Shares 11.80%
37,317 145 HA

Beijing Juncheng Hezhong Investment FREHARREEEAYE  Interestin controlled 10,465,255 Domestic Shares 9.89% 6.27%
Management Partnership Enterprises ¥ (BRAE)W corporations 10,465,255k & %

(Limited Partnership)® REEB RS 37,317,145 H Shares 11.80%
37,317,145 H&

Beijing Junqi Jiarui Business Management  JtREUERL$EE Interest in controlled 10,465,255 Domestic Shares 9.89% 6.27%
Limited BRAF corporations 10,465,255k R &R

REEERR 37,317,145 H Shares 11.80%
37,317,145 HI

CHEN Hao® BR Interest in controlled 10,465,255 Domestic Shares 9.89% 6.27%
corporations 10,465,255k W& it

REAERER 37,317,145 H Shares 11.80%
37,317,145 HI

Tianjin Huizhi No. 1 Investment KEEDSROEERZH  Interest in controlled 10,465,255 Domestic Shares 9.89% 6.27%
Management Consulting Partnership BRLE(BRER) corporations 10,465,255k W&

Enterprises (Limited Partnership)® SRR 37,317,145 H Shares 11.80%
37,317,145k HiR

ZHU Linan® K Interest in controlled 10,465,255 Domestic Shares 9.89% 6.27%
corporations 10,465,255k W& %

R 37,317,145 H Shares 11.80%
37,317, 145 HIR

Tianjian Junlian Jieyou Investment REEBBACEERZH  Interestin controlled 10,465,255 Domestic Shares 9.89% 6.27%
Management Partnership Enterprises ARRE(EREE) corporations 10,465,255k W&

(Limited Partnership)® ZEAEER 37,317,145 H Shares 11.80%

37,317,145k Hilk
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Approximate

Approximate  percentage of
percentage of interests in the
interests  relevant class
in the of Shares of
Nature of interest Number and class of Shares”  Company®  the Company®
fEARR
EARR HEERRG
ERNEN b Sk |
Name e/ 4% BHME RGBEARERO Epal g4l
Taizhou Chaorui Medical Technology FNERBENFEEEEE  Beneficial owner 29,912,024 H Shares 6.19% 9.46%
Partnership (Limited Partnership) (BRE%)(ZA%: (1) Ex#EA 29,912,024 % HR
(previously known as (1) Huai'an Chaorui  EZBREEREABLE
Medical Technology Partnership (Limited ~ (BERAE) K (2) L5185
Partnership) and (2) Shanghai Chaorui BERHABLE(BR
Medical Technology Partnership (Limited A% )) ([%&MiB% ) ©
Partnership)) (‘Taizhou Chaorui”)®
YU Yue® TE6 Interest in controlled 29,912,024 H Shares 6.19% 9.46%
corporations 29,912 024k H&
R EEER
LIU Hongyan®® EIHE=U Interest in controlled 7,734,298 Domestic Shares 8.01% 4.64%
corporations 7,734,208k W E R
R ERER 30,937,192 H Shares 9.79%
30,937,192[RHf&
Beneficial owner 358,808 Domestic Shares 0.37% 0.22%
ERAEBA 358,808 MANR
1,435,232 H Shares 0.45%
1,435,232 H%
Spouse interest 256,292 Domestic Shares 0.27% 0.15%
B 256,202k WA K
1,025,168 H Shares 0.32%
1,025,168 Hf
LYFE Niagara River Limited” LYFE Niagara River Beneficial owner 18,151,700 H Shares 3.76% 5.74%
Limited® ERBEAA 18,151,700 H&
LYFE Capital Fund Il (Dragon), L.P." LYFE Capital Fund Il Interest in controlled 18,151,700 H Shares 3.76% 5.74%

(Dragon), L.P."

corporations
RbEERR

18,151,700k H&
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Approximate

Approximate  percentage of

percentage of interests in the

interests  relevant class

in the of Shares of

Nature of interest Number and class of Shares”  Company®  the Company®

fEAAT

EARR HEERRG

ERNEN b Sk |

Name LEYES ERtE RGBEARERO AALO AARO

LYFE Capital Management Limited” LYFE Capital Management  Interest in controlled 18,151,700 H Shares 3.76% 5.74%
Limited™ corporations 18,151,700A% H

REEERER

ZHAQ Jin® 5B Interest in controlled 16,348,140 Domestic Shares 7.14% 9.80%
corporations 16,348,140l W& i

REEERR 18,151,700 H Shares 5.74%
18,151,700fxH%

Shenzhen Oriental Fortune Capital FIMERZGREEERR Interest in controlled 8,669,705 Domestic Shares 6.86% 5.20%
Investment Co., Ltd. (‘Oriental Fortune ~ B AR ([RAEE])® corporations 8,669,705 R W

Capital')® REAERER 24,440,335 H Shares 7.73%
24,440,335/ kHiR

CHEN Wei® R Interest in controlled 8,669,705 Domestic Shares 6.86% 5.20%
corporations 8,669,705/ W& &

REAERER 24,440,335 H Shares 7.73%
24,440,335k i

Shenzhen Fer-Capital Investment AAEREREERAR  Interestin controlled 9,067,913 Domestic Shares 5.63% 5.44%
Management Co., Ltd. (‘Fer-Capital’)® 27 ([RBRE)® corporations 9,067 913 W E K

REEERER 18,135,827 H Shares 5.74%
18,135,827 X H

FENG Tao® je3 Interest in controlled 9,067,913 Domestic Shares 5.63% 5.44%
corporations 9,067 913 M E K

R EE R 18,135,827 H Shares 5.74%
18,135,827 ik HER

Nanjing Zhaoyin Modern Industry No. HRARRAEFANBRE  Beneficial owner 20,446,160 H Shares 4.23% 6.47%
Il Equity Investment Fund (Limited REES (BREH) EnBA 20,446,160 HE

Partnership) (“Zhaoyin Modern”)!"®

(MR&HK)) O
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Approximate

Approximate  percentage of
percentage of interests in the
interests  relevant class
in the of Shares of
Nature of interest Number and class of Shares”  Company®  the Company®
fEARR
EARR HEERRG
BR N BRNEH
Name LEYES BHME RGBEARERO BALO g4l
Jiangsu Zhaoyin Modern Industry Equity — TEAKRREZRERE  Interest in controlled 20,446,160 H Shares 4.23% 6.47%
Investment Fund Phase | (Limited 22-H(ERAE)W corporations 20,446,160 HE
Partnership) FEAEER
CMB International Financial Holdings BREIR S Rz Interest in controlled 22,719,240 H Shares 470% 7.19%
(Shenzhen) Co., Ltd.(® (R EB AT corporations 22,719, 2407k HRE
XEEEER
Jiangsu Zhaoyin Industrial Fund IHARERECER Interest in controlled 22,907,700 H Shares 4.74% 7.25%
Management Co., Ltd.(® BRARO corporations 22,907,700 R HR
R EEER
CMB International Capital Management ~ RHEERERERE (R)  Interest in controlled 22,907,700 H Shares 4.74% 7.25%
(Shenzhen) Co., Ltd.® BRARW corporations 22,907,700 Hil
REEERER
CMB Financial Holdings (Shenzhen) Co., RSB & @R (R Interest in controlled 22,907,700 H Shares 4.74% 7.25%
Ltd.(10 BRARO corporations 22,907, 70085 HR%
XEEEER
CMB International Capital Corporation RBEBLEBRAF  Interest in controlled 22,907,700 H Shares 4.74% 7.25%
Limited® corporations 22,907 700 RH&
R EEER
CMB International Capital Holdings RRERSRER Interest in controlled 22,907,700 H Shares 4.74% 7.25%
Corporation Limited™ BRARMO corporations 22,907,700k HRR

REEEER
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Approximate

Approximate  percentage of
percentage of interests in the
interests  relevant class
in the of Shares of
Nature of interest Number and class of Shares”  Company®  the Company®
fEARR
BELE REERNR G
BENEY ERNEL
Name e/ 4% BiEME ReGBE RERO Epal AR
China Merchants Bank Co., Ltd."0 RABTRGBERAFT©  Interest in controlled 22,907,700 H Shares 4.74% 7.25%
corporations 22,907, 7000 HiR
RibtEER
Shenzhen Sequoia Hanchen Equity Shenzhen Sequoia Hanchen Beneficial owner 8,962,500 Domestic Shares 1.86% 5.37%
Investment Partnership (L.P.) Equity Investment EaiEA 8,962,500 WA
(“Hanchen’)"" Partnership (L.P.)
(THanchen )"
Shenzhen Sequoia Yuechen Investment Shenzhen Sequoia Yuechen Interest in controlled 8,962,500 Domestic Shares 1.86% 5.37%
Partnership (Limited Partnership) Investment Partnership corporations 8,962,500k W& &
(“Yuechen')!" (Limited Partnership) REAERER
(I'Yuechen )"
Shenzhen Sequoia Yuchen Equity Shenzhen Sequoia Yuchen  Interest in controlled 8,962,500 Domestic Shares 1.86% 5.37%
Investment Partnership (Limited Equity Investment corporations 8,962,500/ & it
Partnership) (“Yuchen”)"" Partnership (Limited REAERER
Partnership)
(I'Yuchen])(!
Shenzhen Sequoia Antai Equity Investment  Shenzhen Sequoia Antai Interest in controlled 8,962,500 Domestic Shares 1.86% 5.37%
Partnership (Limited Partnership) Equity Investment corporations 8,962,500k W& &
(“Antai”)" Partnership (Limited SRR
Partnership)
(I Antai])()
Shenzhen Sequoia Huanyu Investment Shenzhen Sequoia Huanyu Interest in controlled 8,962,500 Domestic Shares 1.86% 5.37%
Consulting Co., Ltd. (“Huanyu")"" Investment Consulting corporations 8,962,500k W& &
Co., Ltd. ([Huanyu ) ZEZERER
ZHOU Kuit™ B Interest in controlled 8,962,500 Domestic Shares 1.86% 5.37%
corporations 8,962,500k W& &

REEEER
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Approximate

Approximate  percentage of
percentage of interests in the
interests  relevant class

in the of Shares of
Number and class of Shares”  Company®  the Company®
BELT

RSN REZHRS
ERNELY BHEHOEN

Name e/ 4% BHME ReGBE RERO Epal g4l
ZHU Yuging2t4 RERAM Interest in controlled 1,069,100 H Shares 0.22% 0.34%
corporations 1,069,100 H&
RibtEER
Beneficial owner 3,161,000 H Shares 0.65% 1.00%
EREAA 3,161,000 HEE
Spouse interest 12,618,500 H Shares 2.61% 3.99%
REEs 12,618,500/ Hk
XU Haoyul™3114 RIEF O Interest in controlled 12,618,500 H Shares 261% 3.99%
corporations 12,618,500 Hix
XEEEER
Spouse interest 4,230,100 H Shares 0.88% 1.34%
i ERs 4,230,100 RH&
Springleaf Investments Pte. Ltd.!"® Springleaf Investments Pte.  Beneficial owner 12,000,000 Unlisted 2.48% 7.19%
Ltd. 9 EniBA Foreign Shares
12,000,000/ E5ME B
Anderson Investments Pte. Ltd.!"¥ Anderson Investments Pte.  Interest in controlled 12,000,000 Unlisted 2.48% 7.19%
Ltd.(® corporations Foreign Shares
R EE R 12,000,008 % L ME R
Thomson Capital Pte. Ltd.) Thomson Capital Interest in controlled 12,000,000 Unlisted 2.48% 7.19%
Pte. Ltd.1 corporations Foreign Shares
REEEER 12,000,0008 K EAME R
Tembusu Capital Pte. Ltd.!"® Tembusu Capital Interest in controlled 12,000,000 Unlisted 2.48% 7.19%
Pte. Ltd. corporations Foreign Shares
R 12,000,0008%% FoMER
Temasek Holdings (Private) Limited™® Temasek Holdings (Private) Interest in controlled 12,000,000 Unlisted 2.48% 7.19%
Limited(® corporations Foreign Shares
REEEER 12,000,000 % EsME R
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Notes:

As at June 30, 2025, the Company had issued a total of
482,963,000 Shares, comprising 154,824,311 Domestic
Shares, 12,000,000 Unlisted Foreign Shares and 316,138,689
H Shares. All interests stated were long positions. For the
Domestic Shareholders and Unlisted Foreign Shareholders, the
approximate percentage of interests in the relevant class of
Shares of the Company was calculated based on the sum of
the issued Domestic Shares and Unlisted Foreign Shares.

Taizhou Yuangong was owned as to 0.0001% by Dr. LIU as a
general partner.

Ruibaitai was owned as to 16.7543% by Dr. LIU as a general
partner.

The general partner of Junlian Shengyuan was Lhasa Junqi
Enterprise Management Co., Ltd. (NEZBHLGEEEFRA
Al). Zhuhai Junlian Yongshuo Equity Investment Enterprise
(Limited Partnership) (SR8 EB KBERELELE(BREE))
was controlled by Lhasa Jungi Enterprise Management Co.,
Ltd. (MEBHLEEEARAA). Lhasa Jungi Enterprise
Management Co., Ltd. (NEZHLEEEBRAF) was
wholly owned by Legend Capital, which was held as to 80%
by Beijing Juncheng Hezhong Investment Management
Partnership Enterprises (Limited Partnership) (ItRE#HA R
WEEBEABLE(BRAE)). The general partners of Beijing
Juncheng Hezhong Investment Management Partnership
Enterprises (Limited Partnership) (ItREHA BRREEIE
ABLC¥E(BRAE)) were Beijing Jungi Jiarui Business
Management Limited (It REEZECEEEFRAF), Tianjin
Huizhi No. 1 Investment Management Consulting Partnership
Enterprises (Limited Partnership) (KZELSH P EEIRH
HAEBLEERAE)) and Tianjin Junlian Jieyou Investment
Management Partnership Enterprises (Limited Partnership)
(REEMEBEACEXEREFZAGBRLE(BERER)), holding
approximately 58.12% and 41.87% of its partnership interest,
respectively. The partnership interest of Beijing Jungi Jiarui
Business Management Limited (1 RZEZECEEEAR
A7]) was approximately 40% owned by CHEN Hao (F&)%).
The partnership interest of Tianjin Huizhi No. 1 Investment
Management Consulting Partnership Enterprises (Limited
Partnership) (REEEEFEXEEZRNECBELE(ERER))
was approximately 34.68% owned by ZHU Linan (5K32E).

B aE

202566 A30H  RARIEEHITRMDEHE A
482,963,0000% + ©21E154,824, 311 A&
12,000,000f% Kk ET4/M& AR %2 316,138,689 %
HI% - FRSIFT BRI BTRE - RRERER
ETINERBRET S - AR A MR LE BRI 5
BHBBOES L IRBEEETREREAR L
MINE R BT E -

EMTIHBEE (FAEBEBA)EE
0.0001% °

WEZRIAEE (FREBABA)BRE
16.7543% ©

EHBRRNLRARABNEEHOCEEESR
RAR  BWEBHKERERECE (ARG
B)BNEEHCEEBEERAREY - NiES
HEXEERRARAEHEAZEEA M
EHMERNBIEREHERREEEAR X (A
REE)HES0% - L REHERKREETES
BOE(BRER)NEREBAARLEEERS
ELEERERAR  REEESHOEERE
BREBLE (BRAR) RAEEBHGHELE
EEEZEACGELE (BREE)  2RlBAAEL
58.12% [ 41.87% M A ¥R - IREHZE
TCEEBARADHBEREENI0O%NNEE
B REEESHOCETELHGELE (A
RAR) HASFEIHEHL34.68%MAE B -



LC Healthcare Fund Il., L.P. was managed by LC Healthcare
Fund Il GP Limited, which was wholly owned by LC Fund GP
Limited. LC Fund GP Limited was wholly owned by Union
Season Holdings Limited. Union Season Holdings Limited was
wholly owned by Legend Capital.

Therefore, under the SFO, Lhasa Junqgi Enterprise Management
Co., Ltd. (WIEEBAEMCEERFRAA) was deemed to be
interested in the Shares held by Junlian Shengyuan and
Zhuhai Junlian Yongshuo Equity Investment Enterprise (Limited
Partnership) (BX/8BE KERERERE(BRER)), each
of Legend Capital, Beijing Juncheng Hezhong Investment
Management Partnership Enterprises (Limited Partnership) (it
REBERIELEEEAELE(ARAEE)), Beijing Jungi Jiarui
Business Management Limited (ItREHEZECEETEERA
Al), Tianjin Huizhi No. 1 Investment Management Consulting
Partnership Enterprises (Limited Partnership) (KEEEZ
FEEERARANEGELE(ERAEE)), Tianjin Junlian Jieyou
Investment Enterprise Management Partnership Enterprises
(Limited Partnership) (REBBEHLEETEAZRNEREEER
%)), CHEN Hao (&%) and ZHU Linan (4&32F) was deemed
to be interested in the Shares held by Junlian Shengyuan,
Zhuhai Junlian Yongshuo Equity Investment Enterprise (Limited
Partnership) (SR 8EB KERERECZE(BERAEE)) and LC
Healthcare Fund II, L.P.

Taizhou Chaorui was owned as to approximately 9.3455%
by YU Yue (T i) as a general partner and 34.7465% by LIU
Hongyan (2I41%) as a limited partner. Therefore, each of
YU Yue (F#) and LIU Hongyan ($/41%) was deemed to be
interested in the Shares held by Taizhou Chaorui under the
SFO.

Nanjing Xinrui Technology Partnership (Limited Partnership) (7
RHEREABLEERAE)) held 256,292 Domestic Shares
and 1,025,168 H Shares, the general partner of the company
was LIU Hongyan (BI41%). ZHAO Jiayi (#%%£), spouse of
LIU Hongyan (Zl41%), held 256,292 Domestic Shares and
1,025,168 H Shares, respectively. Therefore, LIU Hongyan
(BI4T) was deemed to be interested in the Shares held by
Nanjing Xinrui Technology Partnership (Limited Partnership) (7
RHBERREREE(AERER)) and ZHAO Jiayi (HHF=E).
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LC Healthcare Fund Il., L.P.fHLC Healthcare
Fund Il GP Limited&32 * MLC Healthcare
Fund Il GP LimitedfALC Fund GP Limited®
A A o LC Fund GP Limited# Union Season
Holdings LimitedZ2#&# A ° Union Season
Holdings Limited AZ B & A2 EHH -

Fit - RIBEFEFRAEGRD  NEAHPEE
BERABERANE SRR RIKEGE B KE
BEEECE(ERER) HBENRGD T HA#
o BBER  LtREBEHERKRETEAED
X(BReE) IR EBEHRELEEEBRA
Al REEESHEXERFBAGELE (A
Rea®) REEBAELEERZRNERELE
(BRER)  BULERALESEHERASNES
RIR - IKBEBOKERERECE (BRER)
K LC Healthcare Fund II, L.P. 558 HR% {5 o %
B o

ZN B E TRRER T RE R AHE#9.3455%
REMEERBREZ AHBE34.7465% °
It IREFHFLEE - TRETES 8
RANRMNBIRFERRDPHES #E -

ERMENBRARELCE(ERAR)RFEA
256,292f8 A P& )2 1,025,168 & HAE  Z A F)
EBREBABRLE - BUENRBHEEED
RI¥FH 256,292 RN E ik 2 1,025,168 AR HL ©
Hit - A ERRARERNER AR
(BRAER) REEEFANRGO P EE#ER -
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LYFE Niagara River Limited, Shanghai Jiyue Enterprise
Management Partnership (Limited Partnership) (_E/&&EHAM
(¥TEABLEERAE)) (“Shanghai Jiyue”) and Shanghai
Jixuan Enterprise Management Consulting Partnership (Limited
Partnership) (LB EHCEEBZHRNEGBREE(AREAR))
(“Shanghai Jixuan”) held 18,151,700 H Shares, 8,318,800
Domestic Shares and 8,029,340 Domestic Shares, respectively.
LYFE Niagara River Limited was controlled by LYFE Capital
Fund Il (Dragon), L.P., while LYFE Capital Fund Il (Dragon),
L.P. was controlled by LYFE Capital Management Limited,
which was in turn controlled by ZHAO Jin (#&). Therefore,
each of LYFE Capital Fund Il (Dragon), L.P., LYFE Capital
Management Limited and ZHAO Jin (#%) was deemed to be
interested in the Shares held by LYFE Niagara River Limited
under the SFO. Shanghai Jiyue and Shanghai Jixuan were
managed by LYFE Capital Investment Management (Shanghai)
Co., Ltd. (MEFRLEESEIR(LE)BR2AA]), which was in turn
controlled by ZHAO Jin (#%). Therefore, each of ZHAO Jin
(#%) and LYFE Capital Investment Management (Shanghai)
Co., Ltd. (MEFLSESEIR(LE)BR2AF]) was deemed to be
interested in the Shares held by Shanghai Jiyue and Shanghai
Jixuan under the SFO.

Oriental Fortune Capital was interested in an aggregate of
24,440,335 H Shares and 8,669,705 Domestic Shares through
six entities, including (i) Shenzhen Fuhai Juanyong Il Venture
Capital Enterprise (Limited Partnership) (FJIE /B &K 5%
BIERENZE(BRAE)) (the general partner was Shenzhen
Oriental Fortune Venture Capital Investment Co., Ltd. (FIITE
HESRIEREEEARAR]), which was in turn wholly owned
by Oriental Fortune Capital), (ii) Shenzhen Fuhai Juanyong
Il Venture Capital Enterprise (Limited Partnership) (#JI&E
BEKZIRAIEREDE(BRAER)) (the general partner was
Shenzhen Oriental Fortune Venture Capital Investment Co.,
Ltd., which was in turn wholly owned by Oriental Fortune
Capital), (iii) Shenzhen Fuhai Youxuan Il High Technology
Venture Capital Investment Partnership (Limited Partnership)
(RINTEBEERANRKAERESBREE(BRER)) (the
general partner was Shenzhen Oriental Fortune Venture Capital
Investment Co., Ltd. CRIITTRF B BEIEREETEERAF),
which was in turn wholly owned by Oriental Fortune Capital),
(iv) Shenzhen Nanshan OFC Small and Medium Venture
Capital Investment Fund Partnership (Limited Partnership) (0%
NEWRFE R NMIBIEREESEBREE(ERERE)) (the
general partner was Shenzhen Oriental Fortune Venture Capital
Investment Co., Ltd. (RIITTRF B BEIEREETEFRAF),
which was in turn wholly owned by Oriental Fortune Capital),
(v) Shenzhen Qianhai Kekong Fuhai Youxuan Venture Capital
Investment Partnership (Limited Partnership) CRIITAT/ER!

LYFE Niagara River Limited ~ E/&EHMEE
BaBhx(BRa%) (T LEER]) K LEE
FhEERERAGREE (BRAERE) ([ LEBE
B ]) 55134 18,151,700HAZ - 8,318,800
[ERERKS, 029,340 NEMR - LYFE
Niagara River LimitedfEBLYFE Capital Fund
Il (Dragon), L.P.#%%l - LYFE Capital Fund Il
(Dragon), L.P. HLYFE Capital Management
Limitedi® % - MLYFE Capital Management
Limited BB E %S - AL - RIBEFHF LEEK
# - LYFE Capital Fund Ill (Dragon), L.P. "
LYFE Capital Management Limited X E &
B R AMLYFE Niagara River Limited#74A
IR R HE Bz o L8 EIP R L8 EE BN
BLEEARER (L) ARARER - miME
LEESER(LE) BRAR ABEE -
I RIBFESFRAERD - HERMNELEE
SEE (LB BRARSERRAN LEER
K EEBERERNRD T HE R

RHE B BRAREENE 24,440,335 H
% % 8,669,705 (RN ERPHEEE# - BIE()*
NEBEXFAXERELE(BREE) (K
EBREBAASRIITRASSAIEREEES
RAR ZARARSFBE2EER) (I)F
NEEBEX=ZFEERELE (BREE) (X
EBREBAASRIITRASSAIEREEES
RAR] ZARBRAFEEZ2EHES) @ (ii)F
NHEBEER - aRAEREAR X (F
REeER)(REBEBARFITRAIEHE
ERAETHARDR  ZARBERIBERE
#A)  (V)FRIBEURAE SR PMIAIERE
ESERE (BREAYE) (HEBERARR
NTRFEFEIEREEEBRAA AR
HERAEEZERE)  (V)FRYITAERHEE



10.

NESERAEREABRLE(EREE)) (the general partner
was Shenzhen Qianhai Kekong Gangshen Venture Investment
Co., Ltd. (RIITADEEHE B REIZEEREFRAF]), which was
in turn owned as to 50% by Oriental Fortune Capital), and (vi)
Shenzhen Fuhai Xincai Phase Il Venture Capital Investment
Fund Partnership (Limited Partnership) (&Y & /&M — 5
BIEREHEHSABLEBEREE)) (the general partner was
Shenzhen Fuhai Xinwan Equity Investment Fund Management
Enterprise (Limited Partnership) (ZIIT = /8% ERIEIREES
B PE(BRAET)), which was in turn owned as to 90% by
Oriental Fortune Capital. Oriental Fortune Capital was owned
as to 48.42% by CHEN Wei (PR¥&). Therefore, Oriental Fortune
Capital and CHEN Wei (FR¥%) were deemed to be interested in
the Shares held by the above six entities under the SFO.

Fer-Capital was the general partner of each of Shenzhen
Yingkejin Investment Management Partnership (Limited
Partnership) (RIBREREEEARBLE(BEREE))
(“Shenzhen Yingkejin”), Liuyang Woyang Health Industry
Investment Partnership (Limited Partnership) (ZIF33K55 6 E
EXREAERILE(BRE%)) ("Woyang Health”), Changsha
Woyang Phase Il Health Industry Investment Partnership
(Limited Partnership) (EX %R — B EEEREABRCE(ER
4A%)) (“Woyang Phase Il") and Shenzhen Luewei Investment
Management Partnership (Limited Partnership) (RYIEE G E &
BABPE(ERAE)) (“Shenzhen Luewei”). Fer-Capital was
held by FENG Tao (/&) as to an aggregate of approximately
42.80% (comprising 32.80% of his direct equity interests, and
as a general partner of Shenzhen Huizhi Gongying Enterprise
Management Partnership (Limited Partnership) (F3JIITTMES H 2
TEEBEABELEERAE)) holding 10% equity interests), and
33.60% by CHEN Erjia (FRFI{E). Therefore, each of FENG Tao
(#7%), CHEN Erjia (FRHI£) and Fer-Capital was deemed to be
interested in the Shares held by Shenzhen Yingkejin, Woyang
Health, Woyang Phase Il and Shenzhen Luewei under the SFO.

Each of Zhaoyin Modern, Nanjing Zhenyuan Il Equity
Investment Partnership (Limited Partnership) (A REE=
HRERESELE(EREE)) ("Nanjing Zhenyuan”) and
Nanjing Zhaoyin Gongying Equity Investment Partnership
(Limited Partnership) (ERMBEERRERESZLEER
A%)) (“Nanjing Zhaoyin Gongying”) held the Shares of the
Company. Zhaoyin Modern was managed by Jiangsu Zhaoyin
Industrial Fund Management Co., Ltd. (IEBIRELELE
IEAHMR/AF]) and was held as to 83.26% by Jiangsu Zhaoyin
Modern Industry Equity Investment Fund Phase | (Limited
Partnership) (I#RBREBEREXREREE S —H(ARER)).
Jiangsu Zhaoyin Industrial Fund Management Co., Ltd. ()T
RIRREXEASCEE AR AA) was wholly owned by CMB
International Capital Management (Shenzhen) Co., Ltd. (4R E
BE AT (R AR AR). Jiangsu Zhaoyin Modern Industry

10.
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BERAZREABLE (AREE) (L&

BRARRYTAERHEE R EREARA
Al ZARARTEEBEAS0%) - R(vi)RY
TEEFIV —HAXREESABDLE (BRA
B)(HEBaBARRYMEBEERERE
EeBECR(ARAR)  ZAFBRITES
HEHI%) - R BHHREEFA48.42% -
- RiIEES MR ERD - R EE MRER
BRR LN EERSENRDhEAES -

RBRER/RFYBEMEREEEARLE (AR
B8 (TRINBHE]  ABAGREEER
BB (BRER) ([RERE] - &R
BoHREERREABEE (ARAR) (IK
BoHM) ERINBEREEEARLE (AR
B8 ([RIIBE]) EENEBERA - XA
REREBHEAHN4280% (BREEER
H##32.80% + BERRIITIES KA EER
ERLE(BERAEB)NEREBARTE10%K
) K mBRMERA33.60% o HUt - 1RIEE?
NEIEIRD - EE - RBAENRBRERRR
ORI ERGE - RFGRE - R — 8 ORI
& B R BRI AR -

HERK  ARBESRREREAREE (R
Ba®) ((BREE|) RpRmRRARKE
REGRCE (ARAR) (ARABRAR)
AIFBEARFR - MREKB IHBRESE
EcERARAFREE NAITHBRRRESR
PEREES M (BRAEE)FH83.26% °
THAREXESCEREARAFAERERE
AER ORI BARRREZERER @ THMER
AREXREREES M (ARAX) BT
HAREXECEEARAFEE LB HERE
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Equity Investment Fund Phase | (Limited Partnership) ((L&k
RIFRREXREREE S —H(ARAEH)) was managed by
Jiangsu Zhaoyin Industrial Fund Management Co., Ltd. (T &8
IREFXELEIEERAR) and was held as to 66.56% by CMB
International Financial Holdings (Shenzhen) Co., Ltd. (FB$RE
BE il ORYBR AR, Nanjing Zhenyuan was managed
by Jiangsu Zhaoyin Industrial Fund Management Co., Ltd. ()T
EIRIBEXESEEABMRAF) and was held as to 99.95% by
Shanghai Qiji Technology Partnership (L.P.) (E/&EERIE
AEBNLE(BRA%)). Shanghai Qiji Technology Partnership
(L.P) (LBEEREAZEE(ERER)) was managed by CMB
International Financial Holdings (Shenzhen) Co., Ltd. (FB$REH
B ez (RYI1) AR A R]) and was held as to 99.90% by CMB
Financial Holdings (Shenzhen) Co., Ltd. (GRiER & RMERCRYNA
R 2 d]). CMB International Financial Holdings (Shenzhen) Co.,
Ltd. (FBIRBEIESRIZEROFRINBRAF) was a wholly-owned
subsidiary of CMB Financial Holdings (Shenzhen) Co., Ltd. (1A
ReRIERORINERAT).

Nanjing Zhaoyin Gongying was managed by Jiangsu Zhaoyin
Industrial Fund Management Co., Ltd. (IEBIRELELE
IEAHMRAF]), a wholly-owned subsidiary of CMB International
Capital Management (Shenzhen) Co., Ltd. (BIREIEEEAREIE
CRINABMRAA]), which was in turn a wholly-owned subsidiary
of CMB Financial Holdings (Shenzhen) Co., Ltd. (B g%
& CFEINAEBRAR]). CMB Financial Holdings (Shenzhen) Co.,
Ltd. (RS @IERORI)BRAA]) was wholly owned by CMB
International Capital Corporation Limited (HBIEBEELEER A
A]), which was held as to 83.20% by CMB International Capital
Holdings Corporation Limited (FRIFEIREBITRER A AF]).
CMB International Capital Holdings Corporation Limited (R}
B £ BiZR AR A F]) was wholly owned by China Merchants
Bank Co., Ltd., a company listed on the Stock Exchange (stock
code: 03968) and the Shanghai Stock Exchange (stock code:
600036).

Therefore, Jiangsu Zhaoyin Modern Industry Equity Investment
Fund Phase | (Limited Partnership) (TZtiARIRRE ZMER
EES—H(BRAEE) was deemed to be interested in the
Shares held by Zhaoyin Modern; CMB International Financial
Holdings (Shenzhen) Co., Ltd. (REBRB & aERCRINERA
7]) was deemed to be interested in the Shares held by each
of Zhaoyin Modern and Nanjing Zhenyuan; China Merchants
Bank Co., Ltd., CMB International Capital Holdings Corporation
Limited (HBiREIFE S BIEAR AR A A]), CMB International Capital
Corporation Limited (HBiRBEEE@mAMR A7), CMB Financial
Holdings (Shenzhen) Co., Ltd. (HBEL@ERCRINERA
Al), CMB International Capital Management (Shenzhen) Co.,
Ltd. (HRBEKRERERCORINER2AR]) and Jiangsu Zhaoyin
Industrial Fund Management Co., Ltd. (IERBEEESEIR
BEBR7AR]) were deemed to be interested in the Shares held
by each of Zhaoyin Modern, Nanjing Zhenyuan and Nanjing
Zhaoyin Gongying under the SFO.

B e airh ORI BIRARHE66.56% ° /@
REEAIHGBREXECEREERAREE
FHESHEENBAECE (EREB)BFE
99.95% « LBEERZRE¥LE (BREE)
MBRBER S EER ORY) BRAREE RS
RIF R ORI BRABFEH99.90% °
BEFEBEEZER ORI BRI ABERSR
2R ORI BRARMEEMB AR -

FARBEERH IGERELEECEREARA
B (BEBEBEAERE (FY) ERAFANEE
MEAR) EE  MBREEEAERE (FY)
ERABABRESHBZER (R BRARNE
BB AT - BIRS BT CFY) BRA R A
BRER L EBRA R (EHBREE SRR
ERNFIHFE83.20%) 2 EHE  MBRER
SRIERERARABERITRMOERAE (—
R B A AT BT (B 5% - 03968) &k L&
HFR B Em (BRMHARSE : 600036) AR 2
BEA -

FE - RIBES KB ED - TEHBRFRE
ERERAERS B (ERA®) R ANAR
RARFAEOBRD P HEEED  ARERSEIE
B GRIN BERABFEARBRAKRERE
EEBRFANROPEAER  BRRITRN
BRAR - ARERSHERERAF - HR
HERSRAER AR  BREEER ORI AR
AE - BREREAERE CRI) AR AR KT
HAEREXESEEARAARE/NBRR
K BERBEKERARLRSBFAHKRD
R s o
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12.

13.

14.

The general partner of Hanchen was Antai and was held as to
99.99% by Yuechen. The general partner of Yuechen was Antai
and was held as to 60.60% by Yuchen. The general partner of
Yuchen was Antai. The general partner of Antai was Huanyu.
Huanyu was held as to 70% by ZHOU Kui (J&#). Therefore,
Yuechen, Yuchen, Antai, Huanyu and ZHOU Kui (JEi£) were
deemed to be interested in the Shares held by Hanchen under
the SFO.

Taizhou Xinchuanlv Enterprise Management Partnership
(Limited Partnership) (RMFHEREEEBEABLE(BREE))
held 1,069,100 H Shares, the general partner of the company
was Shanghai Teci Enterprise Management Co., Ltd. (/8%
TEERFREFLQF). Shanghai Teci Enterprise Management
Co., Ltd. (L/BRFELCEERBREFAE]) was held as to 99%
by ZHU Yuqging (4 2#8). Therefore, ZHU Yuqging (KE2%)
was deemed to be interested in the Shares held by Taizhou
Xinchuanlv Enterprise Management Partnership (Limited
Partnership) (FINFEECEERABLZE(BRAEE)) under the
SFO.

Yangtze River (Hong Kong) Limited held 12,618,500 H Shares,
and the company was held as to 90% by XU Haoyu (%&F).
Therefore, XU Haoyu (%45 ) was deemed to be interested in
the Shares held by Yangtze River (Hong Kong) Limited under
the SFO.

XU Haoyu (%) and ZHU Yuging (4<S#) were spouses.
They were deemed to be interested in the Shares held by each
other under the SFO.

Springleaf Investments Pte. Ltd. was a wholly-owned subsidiary
of Anderson Investments Pte. Ltd., which in turn was a wholly-
owned subsidiary of Thomson Capital Pte. Ltd. Thomson
Capital Pte. Ltd. was a wholly-owned subsidiary of Tembusu
Capital Pte. Ltd., which in turn was a wholly-owned subsidiary
of Temasek Holdings (Private) Limited. Therefore, each of
Anderson Investments Pte. Ltd., Thomson Capital Pte. Ltd.,
Tembusu Capital Pte. Ltd. and Temasek Holdings (Private)
Limited was deemed to be interested in the Shares held by
Springleaf Investments Pte. Ltd. under the SFO.
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Hanchen® &l & % A BAntai &R Yuechen
#599.99% ° YuechenH)Ei@E ¥ A BAntai
K MYuchent$H60.60% ° Yuchen® L @4
# AN RAntai o Antaif) EiBE ¥ A BHuanyu -
Huanyum EZERFB70% » At © IRIEFEH K
E15H] - Yuechen * Yuchen * Antai * Huanyu
N EES B W R AR Hancheni® A M)
B o

FNFERLEERABOYE BERAR) KA
1,069,100 H + %A A HEA B AB LS
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Save as disclosed above, as at June 30, 2025, no other persons,
other than the Directors or chief executives of the Company
whose interests were set out in the section headed “Directors’,
Supervisors’ and Chief Executives’ Interests and Short Positions
in Shares and Underlying Shares and Debentures of the Company
and any of its Associated Corporations” below, had any interests
or short positions in the Shares or underlying Shares as recorded
in the register required to be kept under section 336 of the SFO.

DIRECTORS’, SUPERVISORS’ AND CHIEF
EXECUTIVES’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ANY OF ITS
ASSOCIATED CORPORATIONS

As at June 30, 2025, the interests and short positions of the
Directors, Supervisors and chief executives of the Company
in any of the Shares, underlying Shares and debentures of the
Company or its associated corporation (within the meaning of Part
XV of the SFO), as recorded in the register required to be kept by
the Company pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code were as follows:

Long Positions in the Shares or Underlying Shares of the
Company

B E XTI FEE SN 0 1R2025F6 A30H  BrEERS
HERTNIES EZRERTRABREARRIRE
R EESEBA RN RAEER D REREEFHEEN
R RARR | —HMARRESREITHRABI
B E A A TR SR IRIEEH KBS (K75 336
EEBTHNREAMPORDIBEROPESRT
AR TIAR -

EE EERESTHRABRAQRTAREE
AR EENRORAEARRO R EEEPE
BENEERAR

R2025F6 A30H ' ARFEE EERESTH
ABRARRARSEAEEE (F& R FHRBEEKG
EXVED) BEMKGD - ARG MEREFEFEARD
BRARBIIRIEEF KB E GO E 352G BETH
RRLAMAOEREAR  RBEZETAREA
SONGARNRRBZFTNERS RARIT ¢

RAEQARRDGIEARDFNER

Approximate
percentage of
interests in the
relevant class

Approximate
percentage of

Number and interests in of Shares of
Nature of interest class of Shares™ the Company® the Company®
LR N
BART HEERIR 5
BEENHLD ERHELD
Name "E/E8 BEtE RIOEE REHIO B BALO
Dr. LIU e Beneficial owner 193,943 Domestic Shares 0.05% 0.12%
BREAA 193,943k M E ik
64,647 H Shares 0.02%
64,647 BHIE
Interest in controlled corporations® 72,512,138 Domestic Shares 20.02% 43.47%
R AE R 72,512,138 R E R
24,170,712 H Shares 7.65%

24,170,7128&H&R



Notes:

1. As at June 30, 2025, the Company had issued a total of
482,963,000 Shares, comprising 154,824,311 Domestic
Shares, 12,000,000 Unlisted Foreign Shares and 316,138,689
H Shares. All interests stated were long positions. For
Shareholders of Domestic Shares and Unlisted Foreign Shares,
the approximate percentage of interests in the relevant class
of Shares of the Company was calculated based on the sum of
the issued Domestic Shares and Unlisted Foreign Shares.

2. Dr. LIU was the general partner of each of Taizhou Yuangong,
Taizhou Baibei Biotechnology Partnership (Limited Partnership)
(FMNEBEEYRRERECE(BRA)) (‘Taizhou Baibei”),
Taizhou Guquan Biotechnology Partnership (Limited
Partnership) (FEMEREMBIEAEECE(BRE)) (‘“Taizhou
Guquan”) and Ruibaitai, and was interested in an aggregate
of 72,512,138 Domestic Shares and 24,170,712 H Shares held
by these four entities. Therefore, Dr. LIU was deemed to be
interested in the Shares held by each of Taizhou Yuangong,
Taizhou Baibei, Taizhou Gugquan and Ruibaitai under the SFO.

Save as disclosed above, as at June 30, 2025, none of the
Directors, Supervisors or chief executives of the Company had or
was deemed to have any interests or short positions in the Shares,
underlying Shares or debentures of the Company or any of its
associated corporations (as defined under Part XV of the SFO).

Interim Report 2025
SRoRFRHRE

Other Information

Hts &

2

1. 202566 A30H  AARIBEHITRMDEE B
482,963,000/% + B1#5154,824 311N AR
12,000,000 /% & = 4MNE I 12 316,138,689 1%
HAER - FTOIFT B =S RITFE - RRERER
ETISNARRAR R M E - A5 AR R FERELE B IR D
BRSO BE S L DIRBEBEITRERRER L
MINERBEETE -

2. A LAENTT ZMNEBEDRIEEED
X(BERER) (T&=MER]) BMEREDE
BRAERCE(ERER) ([RMNER]) MEESHR
SHNERAEA TRZUREBHANA
#72,512,138 RN E i %2 24,170,7 12 HAEH
HHEZ - Bt - BREFEFLBHEEG - 2§
THWEARFMITT - TMERE - TMNHREK
HAREERBNROPEEER -

M bSPTIR EEE SN 0 7202596 4308 © BEEAR
AES  EEYURRITHRAERRA R ST EE
BOEE (EEREHRBEKRGIEXVER) MY - 18
RN EREBREE R RIEEE AR IOA

A
=

51



52

Jiangsu Recbio Technology Co., Ltd.
STERMAENRRRAERAR

Other Information

Hts &

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S SHARES

On November 11, 2024, the Board meeting approved the
resolutions on the Company’s issuance of Domestic Shares, and
proposed to issue not more than 143,112,702 Domestic Shares
to Yangtze River Pharmaceutical under the specific mandate.
On November 11, 2024, the Company, Dr. LIU and Yangtze
River Pharmaceutical signed the Share Subscription Contract in
relation to the Issuance of Shares of Jiangsu Recbio Technology
Co., Ltd. (CL#FInTBtAEMRIMRN AR A RERBEITRORBESR))
(the “Share Subscription Contract’) with conditions precedent,
pursuant to which Yangtze River Pharmaceutical has conditionally
agreed to subscribe for, and the Company has conditionally
agreed to issue a total of 143,112,702 Domestic Shares at the
subscription price of RMB5.59 per share and with a par value of
RMB1.00 per share (the “Issuance”). On December 24, 2024,
the Company held an extraordinary general meeting to consider
and approve the relevant resolutions of the Issuance. On July 23,
2025, the Company received the Reply of the Approval on the
Registration of Shares Issued by Jiangsu Recbio Technology Co.,
Ltd. to the Target Subscriber (Zheng Jian Xu Ke No.[2025]1506)
(RAR R B L #RIn Bt A R ) B IR A R 4% E B REITIRE R
BB ) (B EEFFRI[2025]1506%%)) from the CSRC, pursuant to which
the CSRC has approved the Issuance. The Issuance is subject to
the satisfaction of certain conditions precedent. The Company will
make further disclosures regarding the Issuance in due course
and appropriate manner in accordance with the Listing Rules and/
or applicable laws and regulations.

The lIssuance will help promote the business development of
the Company, enhance its comprehensive competitiveness
and ensure the realization of its operating goals and future
development strategies. The Issuance facilitates the recombinant
shingles vaccine pipeline and supplement working capital, which
is conducive to improving the overall strength of the Company
and increasing its capital reserve, thereby further optimizing
the Company’s financial structure, improving its profitability and
anti-risk capability, and ensuring the stable and sustainable
development of the Company in the future.

BE HEIWEEXQTARH

R2024F 11 A1 - EEgC€Z LRBTARA
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BEEIIT BB 143,112,702 M E % R 2024 F
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It is expected that the proceeds raised from the Issuance
will be approximately RMB800,000,004. After deducting the
relevant issuance expenses, it will be used for the research and
development of shingles vaccine products and the supplement of
working capital as follows:

o about 70% (RMB560 million) will be used for the shingles
vaccine project, of which 31% will be spent on clinical
trials, 31% will be spent on registration, industrialization
and commercialization, and 8% will be spent on process
verification and production preparation; and

° about 30% (RMB240 million) will be used to supplement
working liquidity.

The closing price of H Share on the Stock Exchange on the date
of the Share Subscription Contract (i.e. November 11, 2024) was
HK$8.24 per share.

For details of the Issuance, please refer to the Company’s
announcements dated November 11, 2024, December 24, 2024,
January 9, 2025, February 27, 2025, and July 23, 2025 and the
circular dated December 5, 2024.

Save as disclosed above, during the Reporting Period, neither our
Company nor any of its subsidiaries purchased, sold or redeemed
any listed securities of the Company (including sale of treasury
shares). As of the end of the Reporting Period, no treasury shares
were held by the Company or its subsidiaries.
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PROPOSED PARTICIPATION IN THE H SHARE FULL
CIRCULATION PLAN

On May 21, 2025, the Board considered and approved the
proposed conversion of 141,953,490 unlisted shares of the
Company into H Shares of the Company (the “H Share Full
Circulation”).
(including the filings with the CSRC and approvals from the Stock
Exchange) and having complied with all applicable laws, rules
and regulations, such unlisted shares shall be converted into H
Shares and the Company will apply to the Stock Exchange for the
listing of, and permission to deal in, such H Shares on the Main
Board (the “Conversion and Listing”). In accordance with the
Articles of Association of the Company and applicable PRC laws,
no general meeting of the Company is required to be convened
to approve the H Share Full Circulation and the Conversion and
Listing.

Upon obtaining all relevant filings and approvals

The Company has applied to the CSRC for the H Share Full
Circulation on June 18, 2025. As of the Latest Practicable Date,
details of the implementation plan of the H Share Full Circulation
and the Conversion and Listing have not been finalized. The
Company will make further disclosures on the progress of the
H Share Full Circulation and the Conversion and Listing in
accordance with the Inside Information Provisions and/or the
requirements of the Listing Rules.

For details of the H Share Full Circulation, please refer to the
Company’s announcement dated May 21, 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS

Our Company has adopted the Model Code.

We have made specific inquiries to all Directors and Supervisors,
and all Directors and Supervisors have confirmed that they
have complied with the Model Code in conducting securities
transactions of the Company during the Reporting Period.

SHARE SCHEMES

Our Company has adopted two share schemes to provide
incentives and rewards for certain employees who have
contributed to the success of our business. For further details
of the schemes, please refer to the Prospectus and the section
headed “Share Schemes” in 2024 annual report of the Company.
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CORPORATE GOVERNANCE PRACTICES

We strive to maintain high standards of corporate governance
to safeguard the interests of the Shareholders and to enhance
corporate value and accountability. Our Company has adopted the
Code Provisions of the CG Code as the basis of our Company’s
corporate governance practices.

Save as disclosed below, our Company has complied with all
applicable Code Provisions as set out in the CG Code during the
Reporting Period.

Under Code Provision C.2.1 of the CG Code, the roles of chairman
and chief executive should be separate and should not be
performed by the same individual. In view of Dr. LIU’s experience,
personal profile and his roles in our Company and that Dr. LIU has
assumed the role of general manager of our Company since our
commencement of business, the Board considers it beneficial to
the business prospect and operational efficiency of our Company
that Dr. LIU acts as the chairman of the Board and continues to
act as the general manager of our Company.

While this will constitute a deviation from the Code Provision, the
Board believes that this structure will not impair the balance of
power and authority between the Board and the management of
our Company, given that: (i) decision to be made by our Board
requires approval by at least a majority of our Directors; (ii) Dr.
LIU and the other Directors are aware of and undertake to fulfil
their fiduciary duties as Directors, which require, among other
things, that they act for the benefit and in the best interests of our
Company and will make decisions for our Company accordingly;
and (iii) the balance of power and authority is ensured by the
operations of the Board which comprises experienced and high
caliber individuals who meet regularly to discuss issues affecting
the operations of our Company. Moreover, the overall strategic
and other key business, financial, and operational policies of our
Company are made collectively after thorough discussion at both
Board and senior management levels. The Board will continue to
review the effectiveness of the corporate governance structure
of our Company in order to assess whether separation of the
roles of the chairman of the Board and chief executive officer is
necessary.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility for the risk
management and internal control systems and reviewing their
effectiveness. Our Company has established a comprehensive
risk management and internal control system and relevant policies
and procedures which we consider suitable for our business
operations. For details, please refer to the section headed “Risk
Management and Internal Control” in 2024 annual report of the
Company.

As our priority concern, during the Reporting Period, each
department of the Company had regularly undergone internal
control assessment to identify risks that may impact the
Company’s operations and other aspects, including key
operational and financial processes, regulatory and compliance
and data security. The internal audit department also inspected
and reported to the Board on the sufficiency and effectiveness
of risk management and internal control systems, and confirmed
that no whistleblowing report on misconduct in respect of financial
reporting, internal control or other aspects between the Group's
employees and those who deal with the Group (e.g. customers
and suppliers) was received during the first half of the year. We
will continuously optimize and further improve each of the above
systems and procedures to facilitate the benign and wholesome
development of the Company.

INTERIM DIVIDEND

The Board did not recommend the distribution of an interim
dividend for the six months ended June 30, 2025 (for the six
months ended June 30, 2024: Nil).
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AUDIT COMMITTEE AND REVIEW OF FINANCIAL
STATEMENTS

Our Company has established the Audit Committee with written
terms of reference in compliance with Rule 3.21 of the Listing
Rules and the CG Code as set out in Appendix C1 to the Listing
Rules. The Audit Committee consists of three members, including
two independent non-executive Directors, namely Dr. XIA Lijun
and Professor YUEN Ming Fai and one non-executive Director,
namely Dr. ZHOU Hongbin. Dr. XIA Lijun has been appointed
as the chairman of the Audit Committee, and is our independent
non-executive Director holding the appropriate professional
qualifications. The Audit Committee has reviewed the unaudited
interim results of the Group for the six months ended June 30,
2025 and considered that the results complied with relevant
accounting standards, rules and regulations and appropriate
disclosure have been duly made.

The interim financial report for the six months ended June 30,
2025 is unaudited, but has been reviewed by Ernst & Young in
accordance with Hong Kong Standard on Review Engagements
2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong
Institute of Certified Public Accountants.
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CHANGES TO DIRECTORS’, SUPERVISORS’ AND
SENIOR MANAGEMENT’S INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, changes to
Directors’, Supervisors’ and senior management’s information
during the Reporting Period and as of the Latest Practicable Date
are set out below:

Directors

(1) Ms. CHEN Qingging was appointed as a member of the
Nomination Committee of the second session of the Board
on May 21, 2025.

(2) Dr. WANG Ruwei ceased to serve as an independent
director of Zhejiang Shouxiangu Pharmaceutical Co., Ltd.
(WIS AEERMNARAR), a company listed on the
Shanghai Stock Exchange (stock code: 603896), with effect
from June 2025.

(3) Dr. ZHANG Jiaxin ceased to serve as the director of
the group office of Yangtze River Pharmaceutical since
July 2025 and has served as the head of the legal and
supervision department of Yangtze River Pharmaceutical
since July 2025.

(4) Dr. ZHOU Hongbin has served as a director of ClinChoice
Medical (TIANJIN) Co., Ltd. (BB (RE)BEERBR A
A]) and CLINCHOICE MEDICAL DEVELOPMENT LIMITED
since January 2025 and has served as a director of Novast
Laboratories, Limited (FaifBEDZERMN AR AR]) since
March 2025.

(5) Professor GAO Feng has served as the chairman of the
Medical Technology Transformation Committee of the
Guangdong Research Hospital Association (BEXR&WE
AERCEeEE2RTE(EXELZE8E) since March 2025
and has served as the chairman of Guangzhou Gaowei
Biotechnology Co., Ltd. (B/MN&#EEMBR A F]) since April
2025.
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USE OF PREVIOUS PROCEEDS

Our Company’s H Shares were listed on the Stock Exchange on
March 31, 2022. After exercise of over-allotment option on April
23, 2022, the net proceeds from the Global Offering amounted
to approximately RMB669,714 thousand. Reference is made to
the announcement of the Company dated March 20, 2023 (the
“Announcement”). In order to improve the efficiency of the use
of proceeds, reduce finance costs and align with the Company’s
strategic objectives, the Board considered and approved the
changes in the use of proceeds on March 20, 2023. As of June
30, 2025, the Company had utilized approximately RMB663,754
thousand of the proceeds, with unutilized proceeds amounting to
approximately RMB5,960 thousand.

The above proceeds have been and will be used in accordance
with the purposes set out in the Prospectus and disclosed in the
Announcement. As of June 30, 2025, the Company had used the
net proceeds from the Global Offering for the following purposes:
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1, Continuous optimization, development  #Z&( - HELEE 316,633 47 7,119 1,159 310,673 5,960
and commercialization of our HPV {tHPVERES - BER
vaccine pipeline, including our Core  IfIZLER (EANE
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vaccine, REC603, as follows: 1
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and commercialization of our TS ER A
Core Product, REC603 % it £ER

[5E34
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Other Information

Hts &

Actual
. utilized Actual
Unutilized amount of utilized Unutilized
Net amount of proceeds  amountof  amount of
proceeds proceeds  quringthe  proceeds  proceeds
used for  Percentage asof  six months as of as of
related  of totalnet ~ December ended June June 30, June 30,
purposes proceeds’ 31,2024 30, 2025 2025 2025
(RMB’000) (%)  (RMB'000)  (RMB'000)  (RMB’000)  (RMB’000)
BZ2025F
BZ20EF 6A308 HZ2025F HZ2025E
FRAE a5t 12A318 R1EA 6A30A 6A30A
RENES BREs R EBERERR EREEA *ER
438 FENEIH BREs BRES BRES BEREe
(AR%F7) (%) (AEETT) (AREFE) (AEEFr) (ARETFT)
(i) Preclinical and clinical studies for (i) £ 2 HP V {& & 14,240 2 14,240
other HPV vaccine candidates, EEOBRRR
namely our recombinant HPV BRHE - HE
bivalent vaccine candidates, EHPVZ-_BRE
REC601 and REC602, and BHREC601R
adjuvanted second-generation REC602 » W R %
HPV vaccine candidates, LB Z R HPVIRE
REC604a and REC604b REREC604a
REC604b
2 Preclinical and clinical studies, ERYERSRE (R 153454 23 153,454
registration of recombinant COVID-19  $IEZHREC611 -~ HE
vaccines, namely recombinant mRNAREREC618) )
COVID-19 vaccine, REC611, mRNA  BE/RAI RERHZ « i
COVID-19 vaccine, REC618
3 Preclinical and clinical studies, ERATHRBELRE 80,464 12 80,464
registration of recombinant shingles ~ REC610#ER /R Al REE/R
vaccine, REC610 % - i
4, Preclinical and clinical studies, X A R R B B BR PR AT 273 273

registration of adult TB vaccine

REGAME - i
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Other Information

Hts &

Actual
n utilized Actual
Unutilized amount of utilized Unutilized
Net amount of proceeds ~ amountof  amount of
proceeds proceeds  quringthe  proceeds  proceeds
used for  Percentage asof  six months as of as of
related  of totalnet ~ December ended June June 30, June 30,
purposes proceeds’ 31,2024 30, 2025 2025 2025
(RMB’000) (%)  (RMB'000)  (RMB'000)  (RMB'000)  (RMB’000)
#Z2025%
#Z2024% 64308 #Z2025% HZE2025F
FRAE &t 12A318 tA~EA 6A30A 6A30A
RENER BREs R EBERERR EREEA *ER
ELFE FEmEoN BRES BRES BRES BRES
(AR%F7) (%) (AEETT) (AREFE) (AEEFr) (ARETFT)
Preclinical and clinical studies, ERFREORESE 3,630 1 3,630
registration of recombinant HFMD REC605 + EAMERR
vaccine, REC605; recombinant REREC61TREMER
influenza quadrivalent vaccine, REC617  MIEE/RAT REEFRHE « i
and other vaccines it
(i) Recombinant HFMD vaccine, () ERFRAREE 91 91
REC605 REC605
(i) Recombinant influenza (iy EANEREEE 6 6
quadrivalent, REC617 REC617
(i) Other vaccines (i) EtRE 3,533 1 3,533
Further enhancement of R&D E-FMEMEENRE 44,513 7 44513
capabilities and improvement of BEENE B
operating efficiencies, including:
(i) Enhancement of technology () HBEMTEMUZ 18,010 3 18,010
platforms to support continuous BRERK
demands
(i) Establishment of manufacturing (i) BELEREER 26,503 4 26,503
and quality control system HERRARES
and upgrade of information RATER R
technology infrastructure
Working capital and general corporate  2EAS R—REERR 70,747 1 70,747
purposes
Total ait 669,714 100 7,119 1,159 663,754 5,960
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Other Information

Hts &

1 The relevant percentages have been rounded and may not
add up to the total.

Reference is made to the Company’s announcement dated
March 20, 2024, the expected timetable for certain uses of
the abovementioned proceeds is delayed compared with that
disclosed in the Prospectus, primarily due to (i) the advancement
and construction of some intended uses has been delayed
resulting from the impact of the COVID-19 pandemic and the
and (ii) the use of some proceeds has
been delayed because of the impact of the payment cycle. It is
expected that the unused proceeds will be fully utilized by the
end of 2025.

market environment;

The Company will continuously review the plan of the use of
the unutilized net proceeds and may amend such plan where
necessary so as to cope with the changing market conditions and
strive for better business performance of the Company.

Where the net proceeds are not immediately applied to the above
purposes and to the extent permitted by the relevant laws and
regulations, so long as they are deemed to be in the best interests
of our Company, we may hold such funds in short-term deposits
with licensed banks or authorized financial institutions in Hong
Kong.

1 MBS L EEHE B2 MATETSRA
5o
IRMANTI BB AB20245FE3 20 AE - +

MEEEDETREATASRHRXBHERERMEK
@%Eﬁﬁktﬁ: CEEZRBR)RFBRIBERTIHR
EOEE Tbjﬁﬁﬁ}fﬁ'ﬁﬁiﬁ&f@ RBPTICE

(||)x§’2ﬁﬂﬂﬂwa © B IS FRIREY 2 B PIE
B o R ARERNEEE S BN 2025FEATE AT
2.

AARBESHEERADHEEE S FHEMERT
g WENEREE]ZaT 8l - L/\J_EiTleﬁwﬂiE'\]?ﬁ
BIRE - BRARGBITREEHEE

HEEELFRUAZABELLRE - BEHH
ERIMOERAFFHBERAT  ABZFESHAA/N
BARRRNSEEND BT BZEESREER
FESRITR R S REE R TR -
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Independent Review Report

To the board of directors of Jiangsu Recbio Technology Co., Ltd.
(A joint stock company incorporated in the People's Republic of
China with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 65 to 93, which comprises the condensed consolidated
statement of financial position of Jiangsu Recbio Technology Co.,
Ltd. (the “Company”) and its subsidiaries (the “Group”) as at 30
June 2025 and the related condensed consolidated statements
of profit or loss, comprehensive income, changes in equity and
cash flows for the six-month period then ended, and explanatory
notes. The Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance
with the relevant provisions thereof and International Accounting
Standard 34 Interim Financial Reporting (“IAS 34”) as issued by
the International Accounting Standards Board. The directors of the
Company are responsible for the preparation and presentation of
this interim financial information in accordance with IAS 34. Our
responsibility is to express a conclusion on this interim financial
information based on our review. Our report is made solely to you,
as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of
this report.

B ERRE

BUIHmNENRMROARATNESS
(R EARAMBEEM NN ARRA])

i

5]

AZEEN (AT RSR[5 M) B BBEINE6SE
Q3EMFHMEER - WP B BERBE LR
REMBIROERART (ATHBIERAA]) &
HMBAR (AT #E[E5EE ) 7R2025%6 A30
HREBAGE MR A REBEZZA L@ A 8
MR SRSRAERE  BRSAEZEKERE - B
BRAE=SHRLERGARESRER  UENH
EERIE c ARBMAERSMBERARESR ETARR
E BBV BERERAOREXNEFE A LR
WEBGEALBRE LRSS EBHNRER S
FTERIE A A Y HHE ([BE e ERIE34
1) BEAREEERSRERAB G ERE34
FREBERINBRZEPHTBER - APHETER
BRMANEHHESP BT HERMEL &R o KM
RREFHEZRERRERARBESTERE B
2 INARERIEEMEH - HAOTSHARED
RAREREMALTE FSEETRET -
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Independent Review Report

B EHRE

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information is not
prepared, in all material respects, in accordance with IAS 34.

Ernst & Young

Certified Public Accountants
Hong Kong

29 August 2025

EHEE

BAPCREZEEMASRONEERHNERE
RIS 24105k i1 B R 0 8 L X BLED 31 77 F BB 75 B #Y
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Interim Condensed Consolidated Statement of Profit or
Loss and Other Comprehensive Income

FHSRAGRSEEREMEERER

For the six months ended 30 June 2025
B E202596 H30H LE/NE A

Six months ended 30 June

HZ6H30H L<EA
2025 2024
2025 20244
RMB’ 000 RMB’000
ARBT T ARBEFTT
Notes (Unaudited) (Unaudited)
e (REBEFX) (CREEER)
CONTINUING OPERATIONS FBISE XD
REVENUE A 5 10,899 -
Gross profit EA 10,899 -
Other income and gains E b A R s 6 12,102 35,701
Other expenses HEMmAxz 7 (1,645) (14,794)
Research and development costs B2 R AR (299,582) (205,222)
Administrative expenses THAX (47,783) (54,695)
Selling and distribution expenses HERDHEFAX (758) (1,528)
Finance costs BT PRAR 8 (12,806) (9,098)
LOSS BEFORE TAX BB R 9 (339,573) (249,636)
Income tax expense FRS B 10 (1,080) -
LOSS FOR THE PERIOD HAEE (340,653) (249,636)
Attributable to: TH)ATHES
Owners of the parent [SYNCIEZZS DN (340,653) (249,135)
Non-controlling interests IR 2 = (501)
(340,653) (249,636)
OTHER COMPREHENSIVE INCOME Hih 2wk
Other comprehensive income that will not BreEREERMRERDR
be reclassified to profit or loss in e EEd
subsequent periods: Hith 2 A
Exchange differences on translation of BREBINEBFIEEZ 1,409
foreign operations MEH Z5
TOTAL COMPREHENSIVE LOSS HRE2HEEEAE (340,887) (248,227)

FOR THE PERIOD
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Interim Condensed Consolidated Statement of Profit or
Loss and Other Comprehensive Income

hHERSREREREMEEER

For the six months ended 30 June 2025

HZE20259F6 A30H IE/~N @A

Notes
btaE
Attributable to: THIATFER -
Owners of the parent [SYNSIEZSPN
Non-controlling interests B
LOSS PER SHARE ATTRIBUTABLE BAREEER
TO ORDINARY EQUITY HOLDERS BEEAEMN
OF THE PARENT SRER
Basic and diluted (RMB) EARAREE (ARE) 12

Six months ended 30 June
HZ6H30H1L<EA

2025 2024
20254 20244
RMB’ 000 RMB’000
AR¥TR ARBT T
(Unaudited) (Unaudited)
(REBEZR) (REEEZ)

(340,887) (247,726)
= (501)
(340,887) (248,227)
(0.52)
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Interim Condensed Consolidated Statement
of Financial Position

30 June
2025
202556 H30H
RMB’ 000
ARBTT
Notes (Unaudited)
23 (RBER)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment mE - BERSE 13 1,045,488
Goodwill B 9,305
Other intangible assets HiEREE 34,911
Right-of-use assets CREEE 30,559
Other non-current assets Hi3ERneEE 14 140,771
Total non-current assets FEREEERRE 1,261,034
CURRENT ASSETS REEE
Inventories rE 37,791
Prepayments, other receivables and T AR - EfEUEIA K 137,770
other assets HitnEE
Pledged deposits BEEER 15 1,900
Time deposits with original maturity of REFABB=EAMN -
more than three months TEHER
Cash and bank balances Re RIRITHEEH 15 104,196
Total current assets REEELTE 281,657
CURRENT LIABILITIES RBEE

Trade and bills payables

Other payables and accruals

Interest-bearing bank and
other borrowings -current

Lease liabilities

Contract liabilities

EHRNFARENRE
HioEM R REER
ERITREM

&3 —R®

16 53,940
17 295,591
510,191

10,659

18 11,071

Total current liabilities

mE R EBEE

881,452

AR BA AR & B IS AR 2R

30 June 2025
202556 H30H

31 December
2024
2024%12H31H
RMB'000
ARETT
(Audited)
(&%)

1,054,776
9,305
37,432
34,639
148,951

1,285,103

62,299
136,284

8,231
129,275

319,040

655,129

59,789
269,414
499,378

10,839

839,420
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Interim Condensed Consolidated Statement

of Financial Position

AR BA AR & B ES AR 3R

30 June 2025
202596 H30H

30 June
2025
202556 H30H
RMB’ 000
AR TR
Notes (Unaudited)
Wiz (REER)
NET CURRENT ASSETS REEEFE (599,795)
TOTAL ASSETS LESS CURRENT EEABRRTBEE 661,239
LIABILITIES

NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank and other borrowings FTERITREMIE 319,097
Deferred income RIEU A 51,866
Deferred tax liabilities BLEFIEEE 5,530
Other non-current liabilities HinEREBE 107,112
Total non-current liabilities FERBEERTE 483,605
Net Assets FEE 177,634
EQUITY e
Equity attributable to owners of the parent ISUNSEZ PN/ Yy
Share capital A 19 482,963
Treasury shares EFR 19 (94,603)
Reserves ] (210,726)
Non-controlling interests R E R
Total equity EREE 177,634

31 December
2024
202412 H31H
RMB'000
ARETT
(Audited)
(&%)

(184,291)

1,100,812

378,878
58,904
5,530
128,176

571,488

529,324

482,963
(68,281)
114,642

529,324

Yong Liu
EIES

Executive Director

BITES

Qingging Chen

==
BB
Executive Director

HITEE



Share
capital

e
RMB'000
AEBTR

At 1 January 2025 (audited)

Loss for the period
Exchange differences on translation of the
financial statements of subsidiaries

202551 A 10 (F2H7) 482,963

HREE

BEWBARBERREE
JERER

Loss and total comprehensive
loss for the period

Shares purchased under 2022
H Share Incentive Scheme

Share-based payments

AhEEREARRLE

022 HR BiE: 2l
BABRA
NRBERRAT

At 30 June 2025 (unaudited)

R2025F6F308 (REEH) 482,963

* These reserve accounts comprise the negative consolidated
reserves of RMB210,726,000 in the interim condensed
consolidated statements of financial position as at 30 June

2025.
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Interim Condensed Consolidated Statement

of Changes in Equit
hHI R GRE ERR B

For the six months ended 30 June 2025
B E202596 H30H LE/NE A

Equity attributable to owners of the parent
BATRAARLRSE

Share-
based
payments
reserve
HRBREEH
iR
RMB’000
KRBT

Share
premium*

Other
reserves*

Accumulated Total
losses* equity

Treasury
shares

ERR
RMB' 000
ARETR

i
RMB’000
ARRTT

R
RMB’000
AEBTT

RitEE
RMB’ 000
ARBTT

Ru4R
RMB’000
ARBTT

(68,281) 2,583,009 167,254 261,056 (2,896,677) 529,324

£ (30,653 (340,65)
(234) - (234)

(340,653 (340,887)

(26,322) (26,322)

15,519 15,519

(94,603)

2,583,009 167,020 276,575 (3,237,330) 177,634

* ZEREEREAIER 202556 A30 R HiM
BHRAUBRARANBEERFEARE
210,726,0007T °

69



70

Jiangsu Recbio Technology Co., Ltd.
STERMAENRRRAERAR

Interim Condensed Consolidated Statement
of Changes in Equit
FHIf 4R SRS

For the six months ended 30 June 2025
HZE202556 H30H LE/NEA

=

Equity attributable to owners of the parent

SRAEAERER
Share-
based Non-
Share  Treasury Share Other  payments  Accumulated Controlling Total
capital shares  premium*  reserves*  reserve” losses” Total interests equity
MR &
AR
kx  BRR ROEE  HtEE  AREE 2B B FoRER  ERER
RMB'0O00  RMB0O0  RMB'O00  RMB'000  RMB'000  RMB'OO0  RMB000  RMB'000  RMB'000
ARETT ARETR ARETR ARETn ARETR ARETT ARETn ARETT ARETR
At 1 January 2024 (audited) R204F1 818 482,963 (54,005 2583009 166,359 227,398  (2,334,288) 1,071,436 (492) 1,070,944
(527)
Loss for the period Bnge - - - - - (249135)  (249,135) (501)  (249,636)
Exchange differences on translation of the ~ BEMBARHHRR - - - 1409 - - 1409 - 1409
financial statements of subsidiaries EE/EREE
Loss and total comprehensive BREERZEFRES - - - 1409 - (249135)  (247,726) (501)  (248,227)
loss for the period
Shares purchased under 2022 RE20022EHE - (4.724) - - - - (4724) - (4.724)
H Share Incentive Scheme HEHEEANRD
Share-based payments DRI BERANR - - - - 17788 - 17768 - 17768
At 30 June 2024 (unaudited) 200467308 482963 (56729) 2583000 167768 245166  (2583423) 836,754 (993) 835,761
(REER)

*

These reserve accounts comprise the consolidated reserves

of RMB412,520,000 in the interim condensed consolidated
statements of financial position as at 30 June 2024.

ZEREBEEREN2024F6 30 H
BAGETBEMRAERANNGRABEARE
412,520,0007T °
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Interim Condensed Consolidated Statement
of Cash Flows

FHFASRSREERER

For the six months ended 30 June 2025
B E202596 H30H LE/NE A

Notes
Mz
CASH FLOWS FROM OPERATING RETHRBRESRE
ACTIVITIES
Loss before tax: BRI ATEE -
Adjustments for: R
Finance costs BIIS R AR 8
Bank interest income RITHEWA 6
Provision of impairment for inventories FERERE 7
Provision of impairment for HiREEERERE 7
other current assets
Provision of impairment of property, ¥ - BERSERERE 7
plant and equipment
Depreciation of property, plant and equipment ME  MELRERE 9
Depreciation of right-of-use assets FREEERE 9
Amortization of other intangible assets HinER EESH 9
Amortization of other non-current assets Hit3Ene A= 9
Amortization of other current assets HitmEh EEE 9
Net gains from changes in fair value of financial BRATEFABSNEREE 6
assets at fair value through profit or loss (“FVTPL”) HA T EEBEARFUE
Share-based payments expense VAR AR AT R 2
Foreign exchange differences, net BE K =R 6/7
Gain on disposal of items of right-of-use assets HeEFREEERB MK 6
Loss on disposal of items of property, HEME - BE R 7
plant and equipment REWE MER
Decrease in pledged deposits BEREFETRD
Decrease/(Increase) in inventories FERL /(Em)

Increase in prepayments and other receivables
Decrease in trade and bills payables

TR FROR R H A B IRORIE N
EIRNFERENRERD

Increase/(Decrease) in other Hth 1 R IE R e &
payables and accruals &AM/ (D)

Increase in contract liabilities SR BEEM

Increase in provision A

Decrease in deferred income R AR D

Cash used in operations KEMARS

Overseas taxes paid BRI

Net cash flows used in operating activities KETEHMAREREFE

Six months ended 30 June
HZ6H30H1LxEA

2025
20254
RMB’ 000
AR¥T T
(Unaudited)
(REER)

(339,573)

12,806

(2,544)
900
89

REY
23,608
(11,314)
(5,849)
10,503

11,071

(7,038)

(222,905)
(1,080)
(223,985)

2024
20244
RMB’000
ARBF T
(Unaudited)
(RieER)

(249,636)

9,098

(13,245)
9,050
1,777

3,855

32,556
4,030
2,418

236

(94)

17,768
(3,833)
(89)

31

10,608
(54,989

(7,207
(46,737
(14,509

= — — =

28,433
(9,470)

(279,949)

(279,949)
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Interim Condensed Consolidated Statement

of Cash Flows

FHEASREREERER

For the six months ended 30 June 2025
HZE202556 H30H LE/NEA

Six months ended 30 June

BZ6H30BLAMEA
2025 2024
2025%F 2024F
RMB’ 000 RMB'000
ARET R ARBF T
Notes (Unaudited) (Unaudited)
Mz (RBER) (RieER)
CASH FLOWS FROM INVESTING ACTIVITIES RETDHERERE
Proceeds from disposal of items of tlj’ﬁ%i ﬁﬂ%& SEIEE 9
property, plant and equipment FTig
Advance receipts from disposal of ﬁ’%”*ﬁﬁ'ﬁﬁﬁﬁ = 300
assets classified as held for sale BEMERZKE
Purchases of items of property, BEWE  BERXEER (55,401) (78,080)
plant and equipment
Interest received BUH B 2,544 13,245
Proceeds from investment income of FPARDATEFABERZN 728 94
financial products included in SREENSREM
financial assets at FVTPL BEWAFBIE
Withdrawal of time deposits REUEHER 129,275 -
Net cash flows from/(used in) REZSHME,/(FTA) 77,415 (64,432)
investing activities Rens#a
CASH FLOWS FROM FINANCING ACTIVITIES METHERERE
Repayment of bank loans EERIRITER (170,751) (15,708)
Receipt of bank loans WERERITE R 82,732 43,027
Receipt of funds related to sale and leaseback WEEREZDAEENES 48,000 30,000
Repayments of borrowings related EBREASREHEAEBENER (14,379) (8,898)
to sale and leaseback
Interest paid AL, (10,984) (7,550)
Repayment of lease payments EERENK (PXI)] (3,610)
Deposit paid related to sale and leaseback HEZREBBANC HiEE (2,400) (1,500)
Net cash flows (used in)/from BMEEE (FTA)/ (68,021) 35,761
financing activities EReREFHE
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Interim Condensed Consolidated Statement

of Cash Flows

FHFASRSREERER

For the six months ended 30 June 2025
B E202596 H30H LE/NE A

Six months ended 30 June

HZ6H30H1LxEA
2025 2024
20255 20244
RMB’ 000 RMB’000
AR%E T AREFT
Notes (Unaudited) (Unaudited)
i (RBER) (REEZ)
NET DECREASE IN CASH AND REeRBEEEYRLFHE (214,591) (308,620)
CASH EQUIVALENTS
Cash and cash equivalents BRe MR EEY 319,040 834,983
at beginning of period
Effect of foreign exchange rate changes EXZEHFZE (253) 4,936
CASH AND CASH EQUIVALENTS HARBERBELZEY 104,196 531,299
AT THE END OF THE PERIOD
ANALYSIS OF BALANCES OF CASH AND BeRBESEENNERIN
CASH EQUIVALENTS
Cash and cash equivalents as stated in the T HIRSER AR & BT RS & 104,196 531,299
interim condensed consolidated statement FAIRERE &
of financial position ReEEY
Cash and cash equivalents as stated in the THERRARSRER 104,196 531,299

interim condensed consolidated statement
of cash flows

FoRERE R
Re%HEY
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CORPORATE INFORMATION

Jiangsu Recbio Technology Co., Ltd. is a joint stock
company with limited liability incorporated in the People’s
Republic of China (‘PRC”). The registered office of the
Company is located at No. 888 Yaocheng Avenue, Medical
High-tech District, Taizhou City, Jiangsu Province, PRC.

During the reporting period, Jiangsu Recbio Technology
Co., Ltd. and its subsidiaries (collectively referred to as
the “Group”) were principally engaged in the research and
development of vaccines in the Mainland China.

The Company was listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on
31 March 2022.

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2025 has been prepared
in accordance with International Accounting Standard
34 Interim Financial Reporting (“IAS 34"). The interim
condensed consolidated financial information does not
include all the information and disclosures required in
the annual financial statements, and should be read in
conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2024. The
Interim Financial Information is presented in Renminbi
("RMB”), and all values are rounded to the nearest
thousand (RMB’000) except when otherwise indicated.

Notes to Interim Condensed Consolidated
Financial Information

AR B AR & B B B R B R

30 June 2025
202596 H30H

REEH

TEIERAEMEMRNAERIB/RFEA
RAME ([FE]) EFMRIZHBHDERA
A e ARRMEMMPERUNDEITEHE R
JH T 28 B = ¥ B K 3E 8885 ©

RI|EMA - T#Im R EM MR AR A
AREMBERR (RE[AEE]) T2RFTEH
NI B R E B -

NAFIR2022%63 31 BEFAMAL HFT
BRG] ([BERFT]) ERET ©

EaEE

HZE 202596 A30H 1L/ @ B H 5 B BR 4R
EUBER TIIREBIFR & 5t 2RI 5 3455 1 B
WMgmE (TBEBRgERE345% ) HE -
KA HSRRG AT BER T RBIEFESE
WMEMEOMAENRBERESE  MEMK
SEEZE2024F 1231 B ILFENFEEL
A BmE—OHE - REBEHAIN - A
HEBERUARE (ARE]) 27 FTE
SHANBEEGEINTT(ARETT) -
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BASIS OF PREPARATION (Continued)
Going concern basis

Notwithstanding that the Group recorded net current
liabilities of RMB599,795,000 as at 30 June 2025 primarily
attributable to the current interest-bearing bank and other
borrowings, the financial statements have been prepared
on a going concern basis.

On 23 July 2025, the Company received the Reply of the
Approval on the Registration of Shares Issued by Jiangsu
Recbio Technology Co., Ltd. to the Target Subscriber
(Zheng Jian Xu Ke No.[2025]1506) ((RERRE T & imE A
MBMBRHOBRRAFMEEERBETRETMOME) (B
#FA][2025]15065%)) (the “Reply”) from the CSRC. Pursuant
to the Reply, the CSRC has approved the issuance of
shares to Yangtze River Pharmaceutical (Group) Co., Ltd.
(“Yangtze River Pharmaceutical”) for a total consideration
of RMB800 million. As of the reporting date, the Company
has received a commitment letter from Yangtze River
Pharmaceutical, pursuant to which, such issuance of
shares and capital injection will be completed no later than
30 September 2025.

Concurrently, the Group entered into credit facility
agreements, and as of the reporting date, the Group had
a total of RMB130 million of unused credit facilities that
would be available for use beyond 30 June 2026.

Based on the aforementioned information, the directors
of the Company are of the view that the Group and the
Company will have adequate working capital and funds,
taking into account, inter alia, the available financial
resources, to meet their financial obligations as they fall
due and to sustain their operations for at least the next 12
months from 30 June 2025.

30 June 2025
202546 A30H
mREE ()

BEAEEN2025F6 A0 BB RB AR
SHEE A R#599,795,0007T (£ E 53 A ENE]
ATERITREMMER)  BHBRERMNIZE
BB ERERR -

R2025F7 A23H + AR AU BB
S(ERRAEIHBERIEYRMTROERA
AMEFEERETREZIMOE) (FES
A [2025]15065%) ([HE&E ]) - RIFHLE « F
HEESC A T IREEEERAA
([BFIEE])BITRD  BEEBEAARK
8EIL - HEREHH  AARCEEST
TR ARGE K - IR - IR RR D AT ROE
BEETEN20259 A30H MK °

Bl AEBCDHECEREHGE  HER
HHH  AEEBBEAEARMEIS0EET
HARBAEERE  AIH-FEAZE20265%6A
30H7 -

ERLEMER  ARAEERAE EEF
(B fANIBER  AEBEAR
RIEMETEMNEEES  BITHIEBVH
- R@EHEB2025F6 A30E#EED K
RA2{E A RHYEE -
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30 June 2025
202596 H30H

3.

CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the
Group’s annual consolidated financial statements for the
year ended 31 December 2024, except for the adoption of
the following amended IFRS Accounting Standards for the
first time for the current period’s financial information.

Amendments to IAS 21 Lack of Exchangeability

The nature and the impact of the amended IFRS
Accounting Standard are described below:

Amendments to IAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information that
enable users of financial statements to understand the
impact of a currency not being exchangeable. As the
currencies that the Group had transacted with and the
functional currencies of group entities for translation into
the Group’s presentation currency were exchangeable,
the amendments did not have any impact on the interim
condensed consolidated financial information.

B BREH

B LA EARR 60 B 75 B R R BR A T P88 5T
Bl M A RS A ERSN - REFEE
iR A IS ERFTIRA 2 85T BR R
SEEZE2024F12A31BILFEZFEEL
AU HREATRME -

BIRERIEAE21 (BT A) BT HAY

1 5T E IS s B B AU A R
FEMAmT :

B et ERIZE 215 (BRTA) FTAA B & /e AN
MAEREERRLGALBAS —EEY
AERBRZ A HBERNERT - BEENA
EFFETERMMAHER - ZHFEFTERE
BREMBHRREMEELNTHEE AR
WEENER BRI EEREXZNEE
LREBBRBRAERERAEBNZ2EE 21
BERERERAI AT RFEFTLEE T HENA
RAMBEREREMEE -
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OPERATING SEGMENT INFORMATION
Segment information

For the purposes of resource allocation and performance
assessment, the Group’s chief executive officer, being the
chief operating decision maker, reviews the consolidated
results when making decisions about allocating resources
and assessing performance of the Group as a whole and
hence, the Group has only one reportable segment and no
further analysis of this single segment is presented.

Geographical information

The Group’s non-current assets are all located in the
PRC, and accordingly, no further related geographical
information of non-current assets is presented.

Information about major customers

Revenue from major customers which individually accounts
for 10% or more of the Group’s revenue is as follows:

30 June 2025
202546 4304
e BER
DEHER

RERDERKXBFGEMS  AEEEFH
TE(AMXTELERREE) MELORER
R AREBRBRBENREREHNGREE
oA AEEEFE-—ETEZ2HSE - B
WL S E— D HBHE —F i

AEBENFRBEEAMRGTE - Fit - I
E2IPERBEENEMARLERER -

FHEIEEFHESR
KAXTERFP (DAMEAREBKRA10%HIA
B)Z2BAT

For the six months
ended 30 June

HZE6H30H1LREA
2025 2024
20254 20244
RMB’ 000 RMB’000
AR¥T ARBFT

Customer A EFEA

10,802 =
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30 June 2025

202596 H30H
5. REVENUE 5. WA
An analysis of revenue is as follows: WASHIAT -
For the six months
ended 30 June
HZ6H30HIEAEA
2025 2024
2025% 20244
RMB’ 000 RMB’000
AR%TR ARBEFTT
(Unaudited) (Unaudited)
(REBER) (REFEZ)
Revenue from contracts with customers REBFEHZHA 10,899 -
Disaggregated revenue information WA E#
For the six months
ended 30 June
HZ6H30HIEAAEA
2025 2024
2025%F 20244
RMB’ 000 RMB’000
AR¥TR ARBTT
(Unaudited) (Unaudited)
(REBEZR) (REEHEZR)
Types of goods or services EReEREEE
Licensing revenue WA -
Consulting services e RS -
Total #Et -
Geographical markets B T
India ENE =
Mainland China B A =
Total 45T =
Timing of revenue recognition WA TER 2 BF A
Goods and services transferred R — R [ B ) & i R AR =

at a point in time
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OTHER INCOME AND GAINS

An analysis of other income and gains is as follows:

30 June 2025
202556 H30H

6. HtARWKE

H WA RKZEDI AT

For the six months
ended 30 June

HZ6H30HIEAEA
2025 2024
2025% 20244
RMB’ 000 RMB’000
ARET T ARBTT
(Unaudited) (Unaudited)
(REBER) (REFEZ)
Other income Heg A
Government grants* BRI #64 B * 17,620
Bank interest income |RITFEUA 13,245
Subtotal a5y 30,865
Other gains Hitb iz
Gain on fair value changes of CRIBEQATEZH NS 94
financial assets
Gain on disposal of items of right-of-use HEFRAREERHEERE 89
assets and lease liabilities 15 B Wi
Foreign exchange gains, net b 5, U 7 5 58 3,833
others HAtb 820
Subtotal INEE 4,836
Total “ast 35,701
* The government grants and subsidies related to income * BACER R UG A 2 & B AR B 2 BT A B

and assets have been received to compensate for the
Group’s research and development expenditures and

business operations.

HBE R R RS A SR B 0 BB B S 7
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30 June 2025

202596 A30H
7. OTHER EXPENSES 7. Hapix
For the six months
ended 30 June
BZ6H30RLLAEA
2025 2024
2025F 20244
RMB’ 000 RMB’000
AR¥T T ARBT T
(Unaudited) (Unaudited)
(REBEZR) (REEZ)
Donation =t 300 60
Loss on disposal of items of property, HEWE - BEK 103 31
plant and equipment RAEIE B BESIE
Provision of impairment for inventories FERERHE 900 9,050
Provision of impairment for HAthmEh & E R ER1E 1,777
other current assets
Provision of impairment of property, Y - BB R RERERE 3,855
plant and equipment
Foreign exchange losses, net T 5 B 18 5 58 -
Others Hi 21
Total “ast 14,794
8. FINANCE COSTS 8. HBEA
An analysis of finance costs is as follows: ISR ADITIAT -
For the six months
ended 30 June
BZ6H30RLLA<EA
2025 2024
2025F 20244
RMB’ 000 RMB’000
AR¥T ARBT T
(Unaudited) (Unaudited)
(REBEZ) (REEZ)
Interest on bank and other borrowings SRIT R E A 1E KT S 16,412 13,016
Less: Interest capitalized B BAEFE 3,665 4,210
Interest on lease liabilities HEAEF S 59 292

Total FEE 9,098
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LOSS BEFORE TAX

5

The Group’s loss before tax is arrived at after charging/

(crediting):

Financial Information

RS P E R

30 June 2025
202556 H30H

BRBLATE 1R
AEENRBABEE NG GEA) TH%
17 :

For the six months
ended 30 June

Depreciation of property,
plant and equipment*
Depreciation of right-of-use assets™
Amortization of other intangible assets*
Amortization of other non-current assets”
Amortization of other current assets*®
Provision of impairment for inventories
Provision of impairment for
other current assets
Provision of impairment of property,
plant and equipment
Interest on lease liabilities
Expense relating to short-term leases™
Research and development costs
Loss on disposal of items of property,
plant and equipment
Gain on fair value changes of
financial assets
Government grants related to income
Foreign exchange differences, net
Bank interest income
Auditor’s remuneration*
Employee benefit expense*
(excluding directors’, chief executive’s
and supervisors’ remuneration):
Wages and salaries
Share-based payments expense
Pension scheme contributions,
social welfare and other welfare

ME - BERRETE

EREEESE"

H b\ & E
HibIERmEN B M 31~
Hibm & & = # o
FERERE
Hipmeh & ERIER R

ME - BER

RiERIE R
HEERBHNE
EREHEENFRX"
R A
HEWE - BB~

REBEBENERE
TREEATEEDNE

HILA B BBATHE B
PE W Z 58558
RITFBULA

1% 25 Bl &7 B

EERAMAZ (TRIE
EE  EaTBABR
EEEMHH)
TERSS

VAR 15 5 EEH A 5 3R B 2
RIKGETEIER - (-2
BF R E A EF

BZ6A30B1LA<EA
2025 2024
2025%F 20244
RMB’ 000 RMB’000
AR®ET T ARBTT
Notes (Unaudited) (Unaudited)
Mzt (REEZ) (CREEERZ)
47,081 32,556
3,756 4,030
2,522 2,418
9,059 236
540 -
7 900 9,050
7 89 1,777
7 3,855
8 59 292
590 1,289
299,582 205,222
7 103 31
6 (728) (94)
6 (8,830) (17,620)
6/7 253 (3,833)
6 (2,544) (13,245)
600 600
50,668
4,695
6,089
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30 June 2025
202596 H30H

9.

10.

LOSS BEFORE TAX (Continued)

* The depreciation of property, plant and equipment,
depreciation of right-of-use assets, amortization of
other non-current assets, amortization of other current
assets, amortization of other intangible assets, expense
relating to short-term leases, auditor’s remuneration,
and employee benefit expense for the reporting
period and the six months ended 30 June 2025 and
30 June 2024 are set out in “Selling and distribution
expenses”’, “Administrative expenses” and “Research
and development costs” in the interim condensed
consolidated statements of profit or loss and other
comprehensive income.

INCOME TAX

No provision for Mainland China income tax has been
provided for at a rate of 25% pursuant to the Corporate
Income Tax Law of the PRC and the respective regulations
(the “CIT Law”), as the Group’s PRC entities have no
estimated assessable profits during the period.

Pursuant to the CIT Law, the Company is subject to CIT
at a rate of 25% on the taxable income. Beijing ABZYMO
Biosciences Co., Ltd., a subsidiary of the Company,
obtained its certificate of high-technology enterprise on
December 30, 2022 and is entitled to enjoy a preferential
tax rate of 15% for three years from 2022 to 2025.

9.

10.

BrRELATE 1B ()

* REHAREE2025%6 A30H &
2024F 6 A30H L NEAKMME - &
EREENTE FRELENE - Hi
IEMEEERY HtmBEEEN
Hih\mpEEgy  AHSHHENH
X R HATE B K BRI S H R
HERseEEkEME2EKREERD
[$HE RDHAX ] [TTBAX] K[
B -

FrigH

HA - ARAEETEERY EEGER
Bom A - M EAR BT B EMRENERE
REM ([REAETUA]) sl BRI AT S
B25% T REHE M -

RIECEAERE  RNARARERBKA
1Z25% TR REMDEFTER - ARFHBA
AR ABEYRHE AR A RIR2022F
12 A0 AMBE I EEE - WHER
20225 B 2025F =FHNEZHF15%MEZH
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INCOME TAX (Continued)

Pursuant to the Inland Revenue Ordinance of Hong
Kong, HK Recbio Limited is subject to profits tax at a
rate of 8.25% on assessable profits up to HK$2,000,000;
and 16.5% on any part of assessable profits over
HK$2,000,000.

10.

30 June 2025
202556 H30H

FrigBt (&)
RIFFBHEED - HK Recbio Limited
B ERBEF (=2,000,0008 ) i
8.25% M KBTS ¢ FERT & T A
2,000,000 T K A 89 RIl% 16.5% B &
BANFIERL o

For the six months
ended 30 June
HZ6H30HLL<EA

2025 2024
2025 20244
RMB’ 000 RMB’000
ARBT T ARBETTT
(Unaudited) (Unaudited)
(REER) (REEER)

Current income tax BVEAFR 1S4
Charge for the period BRI
Deferred income tax TEEFTISHL

Total tax charge for the period HAATIE S H4a %8
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30 June 2025
202596 H30H

10. INCOME TAX (Continued)

A reconciliation of the tax expense applicable to loss
before tax using the statutory rate for the jurisdictions in
which the Company and its subsidiaries is domiciled to the
tax expense at the effective tax rate, and a reconciliation
of the applicable rates (i.e., the statutory tax rates) to the
effective tax rates, are as follows:

10.

Frig®i (4)

BARBREMBRRMERDEERAETE
T 2R S BB O R A5 BT B 18 O B IR B S B4R
BERBEAENRARM B - ARERR
K (BDEERE) BERBEMHERNT ¢

For the six months
ended 30 June

HZ6H30HIEAMEA
2025 2024
20254 20244
RMB’ 000 RMB’000
ARET T ARBEFIT
(Unaudited) (Unaudited)
(REBEX) (REEFEZ)
Loss before tax B 1 Bl B 18 (339,573) (249,636)
Tax at the statutory tax rate (25%) WEEBEFERNIE (25%) (84,893) (62,409)
Lower tax rates for specific provinces FFTE A 17 kb 75 B AR AR &Y 3,218 3,965
or enacted by local authority BEM =X
Overseas tax expense EINETER X 1,080 -
Expenses not deductible for tax DR 4,416 4,953
Additional deductible allowance for A ERFERAE (68,251) (35,292)
qualified research and development costs  #E4NA] 150 5 &
Tax losses and deductible temporary RIERTIE BT 18 145,510 88,783
differences not recognized AIHUR S R =R

Tax charge at the Group's effective rate

BASEERREAENREAES H

Deferred tax assets have not been recognised in respect of

R ZEEBEBRER RN KAI LA ERBE
AANEENAER - MU ERZEERE

these losses as it is not considered probable that taxable
profits will be available against which the tax losses can be
utilised.

RIELETIAEE
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DIVIDEND

11.

No dividends have been paid or declared by the Company
during the six months ended 30 June 2025 and 2024.

LOSS PER SHARE ATTRIBUTABLE TO

12.

ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amounts for the
six months ended 30 June 2025 and 2024, is based on the
loss for the periods attributable to ordinary equity holders
of the parent and the weighted average number of ordinary

shares assumed to be outstand.

The calculations of basic and diluted loss per share are

30 June 2025
202546 A30H
RE

HZE 2025 202456 A30RB 1IENAA -
RABWEIRA LS IRATMBE o

BAREERERAARLERER

HZE2025%F 202456 A30 A 1L/ {E A &Y
BREXRNBESBDRES AR T BEER
BABEHARBEARBRS BT EBEAM
RTFIHEHE -

AHESRERREEERIER

based on:
For the six months
ended 30 June
HZ6H30HL<EA
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REBEZR) (REEZ)
Loss &8
Loss attributable to ordinary equity BRaEEERTa ARGEE - (340,653) (249,135)
holders of the parent, used in the basic AR EERERREEEIR
and diluted loss per share calculation (AR®BTIT)
(RMB’000)
Shares gy
Weighted average number of ordinary ARG ESRERK 477,353,006 478,906,610
shares outstanding during the period BEEBENEHAANE 1T
used in the basic and diluted loss per AR A I T &
share calculation
Loss per share (basic and diluted) FREE (AR REE) (0.52)
(RMB per share) (BBRARET)
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30 June 2025
202596 H30H

13.

14.

PROPERTY, PLANT AND EQUIPMENT 13.

During the six months ended 30 June 2025, the Group
acquired assets at a cost of RMB38,138,000 (six months
ended 30 June 2024: RMB218,278,000).

Assets with a net book value of RMB372,000 were disposed
of by the Group during the six months ended 30 June 2025
(six months ended 30 June 2024: RMB4,493,000), resulting
in a net loss on disposal of RMB103,000 during the six
months ended 30 June 2025 (six months ended 30 June
2024 a net loss on disposal of RMB31,000).

M BERRE

HZE2025F6 A30R IEAEAR  AEBIERK
N AR®38,138,0007T (£ 202446 A30
BIENEA - ARY218,278,0007T) WHEE
E °

REZE2025%6 A30HIENEA - AEE T
EEREmFEAARE372,0007T (HZE2024
F6HA30HIEREAR : AR 4,493,0007T)
REE ERHZE202546 A308 IE/NE
AEEATHEFEBEEARE103,000T (=
2024F6 A30RHIEAEA - HEFBEAR
#31,0007T) °

HittFRBEE

30 June 31 December

2025 2024

PLp LG ERINEI2024 12 A31H
RMB’ 000 RMB’000
ARBTT ARBEFTT
(Unaudited) (Audited)
(REEZ) (#8E=)

71,269 72,790

775 958
6,300 3,900
62,427 71,303

OTHER NON-CURRENT ASSETS 14.

Prepayment for purchase of property, BEYE  BERERED
plant and equipment TR FRIE

Prepayment for long-term insurance* REARER A TE R 5RIE

Deposits — non-current** e — FERNE

Long-term deferred asset RERESE

Total #Et

140,771 148,951

This is the prepayment for long-term insurance, which
will expire in September 2027.

> The Company signed finance lease contracts with
Zhongguancun Science-Tech Leasing Co., Ltd.
(“Zhongguancun”) with regard to the sale and
leaseback for certain equipments, of which the related
deposit being paid to Zhongguancun amounted to
RMB6,300,000.

- Ty R BV R BR O FE AT BOR - R 2027
FORBIE -

* ApmEPARNMREERDBRAT
(THREEA ) BB TR SR O
MEMEEAH  Edmb BN
@ik &/ AR%6,300,0007T °
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30 June 2025
20256 A30H
15. CASH AND BANK BALANCES 15. RERMWITHERR
30 June 31 December
2025 2024
PLpIE A ERIIER 2024 65 12 A 31 H
RMB’ 000 RMB’000
AR¥T T ARBEFTT
(Unaudited) (Audited)
(REBEXK) (BER)
Cash at banks RITIFR 106,096 327,271
Time deposits TEBIFR = -
Subtotal INEE 106,096 327,271
Less: Pledged deposits B EERER (1,900) (8,231)
Cash and cash equivalents HekBEeZEY 104,196 319,040
Denominated in: LATR%IIE B 5HE -

RMB AR 54,265 217,127
usD ET 1,245 99,109
HKD BT 48,686 2,804
Total 45T 104,196 319,040
The RMB is not freely convertible into other currencies, ARENATEBHERBEMES - A - R
however, under Mainland China’s Foreign Exchange B B i COMNE B IR 5 01) R (AEE - BIE
Control Regulations and Administration of Settlement, Sale RANEERRE)  NEBEERBERE
and Payment of Foreign Exchange Regulations, the Group EITINEZEBHRITEARKE LR ABHME

is permitted to exchange RMB for other currencies through o

banks authorized to conduct foreign exchange business.

Cash at banks earns interest at floating rates based on RITFERIET ARITERFE ZZ ST R EH
daily bank deposit rates. The bank balances and pledged BAE - RITEBRREERFERERREE
deposits are deposited with creditworthy banks with no R AT B 3T 89N £ 58 #V 8RR TT ©

recent history of default.



88

Jiangsu Recbio Technology Co., Ltd.
SIERMENEMRHHERAF

Notes to Interim Condensed Consolidated
Financial Information

IR RS P E R TR

30 June 2025

ESRARERENRE

MN2025%6 A30H &2024%F12A31H - &
SN FIBREMNZHRIRIEEZ B BHNER

30 June

2025
202546 A30H
RMB’ 000
ARBT T
(Unaudited)
(REEX)

40,577
13,363

53,940

202556 H30H
16. TRADE AND BILLS PAYABLES 16.
An ageing analysis of the trade and bills payable as at 30
June 2025 and 31 December 2024, based on the invoice
date, is as follows: ST :
Within 1 year —FRN
Over 1 year BB —F
Total “aEt
17. OTHER PAYABLES AND ACCRUALS 17.

31 December
2024

202412 A431H
RMB’000
ARBT T
(Audited)
(BER)

41,603
18,186

59,789

Hit BN RBERESER

30 June

2025
202546 A30H
RMB’ 000
ARBT T
(Unaudited)
(REEX)

Deposits received from vendors

Payable for property, plant and equipment

Accrued research and development
expenses

Accrued renovation and construction
expenses

Staff payroll, welfare and bonus payables

Other payables

BETWBN RS

FEfTHI5 ~ BRES M sk (B 30R

FERTRT B R X

FEETRE REREFRX

FEfT B THB - 87 RIEAT

H b & 5RIR

3,785
76,275
160,102

19,551

15,789
20,089

Total

et

295,591

31 December
2024

2024F 12 A31H
RMB’000
ARBEFTT
(Audited)
(BER)

6,450
59,751
134,761

20,401

25,054
22,997

269,414
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18. CONTRACT LIABILITIES

18. AHAEE

30 June

2025
202546 A30H
RMB’ 000
ARBT T

(ULEULHCL))
(REER)

Advances received from customers

B = UER B 2 5% 11,071

19. SHARE CAPITAL/TREASURY SHARES 19.

Shares

B EER
B tp

30 June

2025
202546 H30H
RMB’ 000
ARET T
(Unaudited)

(REER)

Issued and fully paid
482,963,000 (2024: 482,963,000)
ordinary shares

DEITRERE
482,963,000 % (2024 4F :
482,963,000/% ) iR

482,963

30 June 2025
202556 H30H

31 December
2024

2024F 12 A31H
RMB’000
ARBEFTT
(Audited)
(BER)

31 December
2024
202412 A31H
RMB’000
ARBTTT
(Audited)
(gEZ)

482,963
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205546 A0

19. SHARE CAPITAL/TREASURY SHARES 19. RBR&x "EFK (&)
(Continued)

Shares (Continued) I (%)
A summary of movements in the Company's share capital RABIRAEHFIN T -
is as follows:
Share capital &S Total
1z
RMB’000
ARBEFTT
(Unaudited)
(REEFEZ)
As at 30 June 2025 and 31 December 2024 7202546 A30H Kk2024412A31H 482,963
Treasury shares EER Total
“ast
RMB’000
ARBEFT
(Unaudited)
(REEEZ)
As at 31 December 2024 and R2024% 12 A31H & 20251 A1H (68,281)
1 January 2025
Shares purchased under 2022 RI52022F HER BT 818 A BV (a) (26,322)
H Share Incentive Scheme (a)
As at 30 June 2025 7202546 A30 A (94,603)
Notes: B et
(a) On 16 September 2022, shareholders of the Group (a) 2022 9A16H « NEERFHE
approved the adoption of the 2022 H share incentive FR4N2022F HAZ BT & ([20224FH
scheme (the “2022 H Share Incentive Scheme”). During MR EETE]) - AR - AR BB E
the period, the Company repurchased 3,666,000 3,666,000/% (B =202446 A30H IE
(six months ended 30 June 2024: 557,000) ordinary ~MEA : 557,0000%) @A - BRE
shares at a total consideration of approximately ##728,519,0008 7T (B £ 202456 A
HK$28,519,000 (six months ended 30 June 2024: 30H LA A : 5,206,000/87T) * 4
HK$5,206,000), equivalent to approximately A ARM26,322,0007T (B 22024 F
RMB26,322,000 (six months ended 30 June 2024: 6 A30RHIEANEAR : AR 4,724,000

RMB4,724,000). JL) °
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30 June 2025
2025%6 A30H
20. COMMITMENTS 20. &g
The Group had the following contractual commitments at RMEBRR - REENELAENT :

the end of the reporting period:

30 June 31 December

2025 2024

PPl ERINE0024 F 12 A31H

RMB’ 000 RMB’000

AR¥T T ARBET T

(Unaudited) (Audited)

(REER) (BEZ)

Buildings EF 196,588 232,247

Plant and machinery B E K es 112,689 149,528

Total “BEt 309,277 381,775

21. RELATED PARTY TRANSACTIONS 21. BEAIXS

Compensation of key management personnel of the Group: AEBEBEBREEASFHH -

Six months ended 30 June
HZ6H30H @A

2025 2024
2025F 20244
RMB’ 000 RMB’000
AR®T T ARBEFTT
(Unaudited) (Unaudited)
(REBEX) (CREEER)

Salaries, bonuses, allowances and E A 1 A= 3 )4 4,052 2,454
benefits in kind BNz

Pension scheme contributions RIKEFTEIHEK 136 194

Share-based payments LARR A A 20 &5 3K 8,655 13,073

Total compensation paid to key SN THEREEAER 12,843 15,721
management personnel Hi4azE
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30 June 2025
202596 H30H

22,

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

Fair value

Management has assessed that the fair values of cash and
cash equivalents, trade and bills payables, financial assets
included in prepayments, other receivables and other
assets, and financial liabilities included in other payables
and accruals approximate to their carrying amounts largely
due to the short-term maturities of these instruments.
The fair values of other non-current financial liabilities
including interest-bearing bank and other borrowings and
lease liabilities have been calculated by discounting the
expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities and the fair values approximate to their carrying
amounts.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale. The following
methods and assumptions were used to estimate the fair
values:

The fair values of the non-current portion of deposits,
interest-bearing bank and other borrowings and lease
liabilities have been calculated by discounting the
expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities. The changes in fair value as a result of the
Group’s own non-performance risk for interest-bearing
bank and other borrowings as at 30 June 2025 and 31
December 2024 were assessed to be insignificant. The
Management has assessed that the fair values of the non-
current portion of time deposits, interest-bearing bank and
other borrowings and lease liabilities approximate to their
carrying amounts.

22.

ETHMITANAFERAIFEER

AVE

ERECDE  RekReFEY  BEHE
NRBERENERE - FEABNFE - HME
WOERTR S Bt B EE H) & BRE BE DA MFT A B A
ENHREREFERNERBEZ A FESR
HEEERS  T2HRA%EFTANEHE
HIEEME - RtIERB S RAR (B
BRITMEMEFALEERE) HRFE
ERIGH - EER R SR &R HR 77 mAR R
TANREAAMEFRBERRKRERE
AE - ATFEBEKREERS

SREERAMEZAFENAEZSY (B
ARBRHERN) ENRFPRTAZA
RHSBEARK « THERBRAN A
T

B A BRTREMERNUEEEEEN
RPN AT ER KR FERRE
TR HARR A T AR IRES ] A R
REHARESRETE - ARAEER
20256 A30H K 2024E 12 A31 BHEL B
IRITREMERTFOTRBORR - RFE
BT EATEA - EEECTHESNEF
o BERITREMERURAEAENIE
BRSO A P EEEERERS -
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FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value (Continued)

The Group’s finance department is responsible for
determining the policies and procedures for the fair value
measurement of financial instruments. At the end of each
of the reporting periods, the finance department analyses
the movements in the values of financial instruments and
determines the major inputs applied in the valuation. The
directors review the results of the fair value measurement
of financial instruments periodically for financial reporting.

EVENTS AFTER THE REPORTING PERIOD

On 23 July 2025, the Company received the Reply of the
Approval on the Registration of Shares Issued by Jiangsu
Recbio Technology Co., Ltd. to the Target Subscriber
(Zheng Jian Xu Ke No.[2025]1506) (KRR R E T #kInEHE
MEMBRHDERABIMFEHRETRETMOMLE) (B
FFA[2025]1506%7%)) (the “Reply”) from the CSRC. Pursuant
to the Reply, the CSRC has approved the issuance of
shares to Yangtze River Pharmaceutical (Group) Co., Ltd.
(“Yangtze River Pharmaceutical”) for a total consideration
of RMB800 million. As of the reporting date, the Company
has received a commitment letter from Yangtze River
Pharmaceutical, pursuant to which, such issuance of
shares and capital injection will be completed no later than
30 September 2025.

On August 27, 2025, the Company and Yangtze River
Pharmaceutical entered into a supplementary agreement
to the Share Subscription Contract, pursuant to which,
Yangtze River Pharmaceutical consented to provide an
additional loan of RMB200 million, which was received on
August 28 2025.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorized for
issue by the board of directors on 29 August 2025.

22.

23.

24.

30 June 2025
202556 H30H

EHMTANAFERLAVFEER (&)

DFE (&)

AEENMBIFAEEESRTAAYE
AENBREER  REHEHR - MHBEL
Fomem TAEBENES YEEHER
EANIZHARE ZE=THMEMESHT
ARQFEABNER  UHMBHREZH -

BREHWESR

1K2025F7 A23H « AR EWEIFREE
S(ARRAELABEHEMEMBRHERA
BTSSR BITRETMAOME) (FEF
A [2025]15065%) ([#HET& ]) - iRIFHLE «
BEEEeC I ERE FIEEEEER AR
([BFIEE] BITRD  BEHEARARKE
BIEIL - HEMEAH ARAEEELT
TSR ARGE K - IRIE - LR BRID AT ROE
B RIENER20259F9 A30H %K °

M2025F8A27H » ARaEEEG FITEEEET
VERORBERNERERZ Bt HFT
BZXRERHEINERARB2ET  %E
B 202598 A28 HUE »

BB HRAALE

A FERERO N 2025F8 Ao R EEE&#t
R R T)E o
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BER AR

DEFINITIONS

“Articles of Association”

[RRIER

“Audit Committee”

[EFEREE]

“BD”
[BDJ

“Board”
[Exg]

“CDE”

—
hoeg
ot

QLI

B

B

“CG Code”

[feREATRI

“China” or “PRC”

[PE

“Code Provision(s)
[ <7 Rl ]

“Companies Ordinance”

INGSIESN

B=

the articles of association of Jiangsu Recbio Technology Co., Ltd., as
amended, supplemented or otherwise modified from time to time;
LA RHE MR BR AR EIR (EEHER] - #Fns A b =g
%)

the audit committee of our Company;
RARIEFEES

business development;

E) 27803

the board of Directors of our Company;

RRABESFS:

the Center for Drug Evaluation of NMPA (BI5 % FES B SR 5 & 0%
Py, a division of the NMPA mainly responsible for review and
approval of IND and BLA;

BREQEEEEREMTTT L REAREERETHNOIKE 2
B & IND RBLAMZEZ it &

the Corporate Governance Code set out in Appendix C1 to the Listing
Rules, as amended, supplemented or otherwise modified from time to
time;

RIS C1 P E K REERTRD (B IRERT - MREAEMT R
ek

the People’s Republic of China, but for the purpose of the report
and for geographical reference only and except where the context
requires otherwise, references in the report to “China” and the “PRC”
do not include Hong Kong, the Macau Special Administrative Region
of the PRC and Taiwan;

REARAME  BERARERRBHMBEETMES - BRXESEHE
b REREREAN [HE T AREPEES RFIFITREREE
&

the principles and code provisions set out in Part 2 of the CG Code;
REERTRIE —HB o Prdl Ay R A K <P RIES

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong),
as amended, supplemented or otherwise modified from time to time;

BREPIE622F (A AR (ETRHERT - ek A B AT B2



Interim Report 2025 95
“RoRERHRE

Definitions and Glossary of Technical Terms

BEREirAR

“Company” or “our Company” Jiangsu Recbio Technology Co., Ltd. (T# IR YR A AR A R),
a joint stock company incorporated in the PRC with limited liability,
the H Shares of which are listed on the Stock Exchange (stock code:
2179);

[ARFE]] b L& I BHE MR GD BRAR] - —KRPEFMAZORNDER RG] -
HHRRR B 2P £ (RS - 2179) 5

“Core Product” has the meaning ascribed to it in Chapter 18A of the Listing Rules;
for the purpose of the report, our Core Product refers to REC603, a
recombinant HPV 9-valent vaccine candidate;

[ Em] b BEEFMRAFIBARH THZANRE : IAREMS - HAINRLOER
FEREC603 (— R EANEHPVIRERH) ;

“CSRC” China Securities Regulatory Commission;
[hEEEE i FEESEEEREEE S

“Director(s) the director(s) of our Company;

[E=%] 5 RRABESE:

“Domestic Share(s)” ordinary share(s) in the share capital of our Company, with a nominal
value of RMB1.00 each, which are subscribed for and paid up in
Renminbi by domestic investors;

[NERKR] 5 RAGIRAFEREEARE1.00THEBEE - AREAKREEUAARER
BIHE

“Dr. LIU” Dr. LIU Yong, an executive Director, chairman of the Board and
general manager of our Group;

[BfE 1] i REEHTEF SFXFENMAKLEIEEL

“FDA” the United States Food and Drug Administration;

[FDA] i< EERmEREBEERRE

“Global Offering” the global offering of 30,854,500 H Shares (subject to over-allotment
option) as described in the Prospectus;

[E3BE] 5 AR EIR P 2 3K 35 30,854,500 xHAR (18 AR ETEB M

=

FE)
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“Group”, “our Group”, “we” or “us”

[AEE )=k #Ar

“H Share(s)”

[HA

“H Share Registrar”

[HE =B R

“HK$” or “Hong Kong dollars”
[T ]

“Hong Kong”
[&E]

“IASB”
(Bt ERIEEE ]

“IFRS”

[ BIFR B 75 3R 5 22 A

“IPMT”

[IPMT

our Company and all of our subsidiaries or, where the context so
requires, in respect of the period before our Company became the
holding company of its present subsidiaries, the businesses operated
by such subsidiaries or their predecessors (as the case may be);
KRB REFTEHEBATR - SIRXEME - AR TR R A IR Q)
WIEIR AR ZAMWEEME - ZEMBABISEA S GRIERME) L
BT

overseas listed foreign share(s) in the share capital of our Company,
with a nominal value of RMB1.00 each, which are listed on the Stock
Exchange and traded in Hong Kong dollars;
RABIRAFEREEARE.00TEIRIN EINERR - PRSP B &
LA TR S

Computershare Hong Kong Investor Services Limited;

BETREHERLBRAR

Hong Kong dollars, the lawful currency of Hong Kong;
BEEETREEET

the Hong Kong Special Administrative Region of the PRC;
PEFERRTHRE

International Accounting Standards Board;
REtEAEEY

the International Financial Reporting Standards, which as collective
term includes all applicable individual International Financial
Reporting Standards, International Accounting Standards and
Interpretations issued by the IASB;

R BHEER > ZAEeEEE ST AR RS ME N EEAESR
BUFRBA 5 ¥R 5 22 R - BIRR @At R Rk

the product investment decision and review body within the IPD
system, which is responsible for formulating the Company’s overall
mission, vision, and strategic direction, guiding and monitoring
the operation of each product line, and facilitating the full-process
collaboration among departments, as well as formulating a balanced
business plan of the Company and making decisions on the
generation of new product lines;

IPDEE AP HEMIRERRMAERE - B HIE R RBREwRERMEK
WM - HEEMKREEETEENER - WSS 2 RIZNHIE -
HIE B A R T8 - WHHTE AR E ETTIRE
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“Jiangsu MPA” Jiangsu Medical Products Administration;

[I#rE 885 i THEEMEEERR

“Latest Practicable Date” August 31, 2025, being the latest practicable date for the purpose of
ascertaining certain information in the report prior to its publication;

[ & B ATITHH i 20258 A31H @ BIRWME R AT EPAEE TERNRBER AT
HE

“Listing” the listing of our H Shares on the Stock Exchange;

[ k7] 5 HAR PR 32 P 7

“Listing Date” March 31, 2022, on which dealings in our H Shares first commenced
on the Main Board of the Stock Exchange;

[ R i 202243 A31H » BMHR B R EMAZMERMAKESHEE

“Listing Rules” the Rules Governing the Listing of Securities on The Stock Exchange

of Hong Kong Limited, as amended, supplemented or otherwise
modified from time to time;

[ AL i ERBMERXSMBRAFES ETARR (EPRER] ~ #RIAHEMT R
&)
“Model Code” the Model Code for Securities Transactions by Directors of Listed

Issuers set out in Appendix C3 to the Listing Rules, as amended,
supplemented or otherwise modified from time to time;

[1Z=AE<FRI] i ETRAIERCIPEH M EMBITAZERETESF R HWIRLESFA (A1
BT ~ AR AR M R E8ek) ¢

“NMPA” the National Medical Products Administration of the PRC (BEIZ
HPECREIERE) and its predecessor, the China Food and Drug
Administration (AIRREREREEERER);

[BIRZEE ] L BREQEEEERAAANGEREMEREEEIRARE

“Prospectus” the prospectus issued by our Company on March 21, 2022 in relation
to our Global Offering and Listing;

[HRER] 5 ARBIHMEHFEER EMATHEA B R202243 21 HWHBRER

“Reporting Period” the six months ended June 30, 2025;

[R5 ¥ B Z2025F6 A30H IE/<EA :

“RMB” or “Renminbi” Renminbi, the lawful currency of the PRC;

[AR®] i< TEEEEMARE
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“Share(s)”
A&7 ]
“Shareholder(s)”

[BR

“Stock Exchange”
[ B 22 Prr |

“subsidiary(ies)”

5= NG

el

“Supervisor(s)

B

“treasury share(s)”

[EFRn |

“United States” or “U.S.”

[3E )

“Unlisted Foreign Share(s)”

[ R ETSNER

“U.S. dollars”, “US$” or “USD”
=

“Yangtze River Pharmaceutical”

[ FIT 8% |

share(s) in the share capital of our Company, with a nominal value
of RMB1.00 each, comprising our Domestic Shares, Unlisted Foreign
Shares and H Shares;

ARABBRAFFREEARE1.00TTHRG - BEAER - K EWINER
MHAR

holder(s) of our Shares;
ROFEA

The Stock Exchange of Hong Kong Limited;
BERBMERXIMERRAT]

has the meaning ascribed thereto in Section 15 of the Companies
Ordinance;
BB R AMGEDIE 15160 T % FAHRE

supervisor(s) of our Company;

RNAFEESE:

has the meaning ascribed thereto in the Listing Rules;
BB FHHRAE T HRE

the United States of America, its territories, its possessions and all
areas subject to its jurisdiction;
ENERERE  HELT B ERIBRAREEEENMEHE

ordinary share(s) issued by our Company with a nominal value of
RMB1.00 each and are held by foreign investors and are not listed on
any stock exchange;

RABBITHERABARE1.00THE®ER - WHIBIMEEERE -
WEPMEMFEHRZ S P T

United States dollars, the lawful currency of the United States;

EBEEEHETT

Yangtze River Pharmaceutical (Group) Co., Ltd. (B FTHEEFER
‘A |]), a company incorporated in the PRC with limited liability.
BPIEZEEEBRAR  —REFBEEFMKIHEREEAT -
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GLOSSARY OF TECHNICAL TERMS Bfg AR

“adjuvant” a substance that may be added to a vaccine to enhance the body’s
immune response to an antigen;

[ 7! ] i —ERAIHOR IR E R AR AR E RN R ERENYE

“adjuvant system” formulations of classical adjuvants mixed with immunomodulators,
specifically adapted to the antigen and the target population;

[ Z %t ] i S EHURAM B IR ARR S BB E R ASEDR S B RA

“AE” adverse events, any untoward medical occurrences in a patient

or clinical investigation subject administered with a drug or other
pharmaceutical product during clinical trials and which do not
necessarily have a causal relationship with the treatment;

[TREMH] i BEAGAABRIAEXNEAARTEX —EEY I HMBER R MR LR
MTARERESEMH BT —FEaRERARER

“AESI” adverse event of special interest;
[AESI] ¥ BRI AREMN
“antigen” the substance that is capable of stimulating an immune response,

specifically activating lymphocytes, which are the body’s infection
fighting white blood cells;

(LR ¥ AR ZEENYE  FREREME AR (ARBEREENHE A
f)

“AS01” a liposome-based vaccine adjuvant system, which contains
3-0O-desacyl-4’-monophosphoryl lipid A (MPL), as well as the saponin
QS-21;

[ASO1] i ERREENERRS  ©EE3-0-ABE-4-BRBEEZA (MPL) - A
KEHEQS-21:

“AS03” an adjuvant system composed of a-tocopherol, squalene and
polysorbate 80 in an oil-in-water emulsion;

[ASO03] i Ho— £B5 - ARKMELAREZEE8048 M KK & m ZL A B R 4%

“AS04” an adjuvant system composed of aluminum salt and monophosphoryl
lipid A (MPL), a clinically utilized TLR4 agonist;

[AS04] i< —ERIREAN NI RS - AR the—BERK R TLRA MBI 5 5t

BEAEA (MPL)

“B cell(s)” a type of white blood cell that differ(s) from other lymphocytes like
T-cells by the presence of the BCR on the B-cell's outer surface, also
known as B-lymphocytes;

[BAAAR ] i — 1% (K| B 4 i 71 2k TE 77 AE BC R 1 AN [R] 70 T 48 i 25 L b Ak 2 4B e 9 5 4 D
IIEBME AN
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“BLA”
[BLA]

‘Cb4”

[CD4]

“CD4+T cells”

[CD4+T#AMI ]

“CD8+T cells”

[CD8+T#AM ]

‘CbC”

[P L

“CEPI”

[CEPI]

“cervical cancer”

(=%

“CHO cell”

[CHO#RE |

‘COVID-19"

[ % i £ |

biologics license application;
ERMETA R

a transmembrane glycoprotein that is expressed as a single
polypeptide chain on the MHC class ll-restricted T-cells;
—ERREED  £F _HBEMHCRBIMETAR FAEEZ P RE

a type of important T lymphocyte that helps coordinate the immune
response by stimulating other immune cells to fight infections;
—BEEMTRE RN - 8B RRE fth 0 5% 40 R ¥ 51 =R R E B 1 S 2
JEE

a type of important T lymphocytes for immune defense against
intracellular pathogens, including viruses and bacteria, and for
tumour surveillance;
—EHHARARRE (RERSNAR) TR 2R a5 EREENA
MEZHNTHE M

Center for Disease Control and Prevention;

BRTED SR

the Coalition for Epidemic Preparedness Innovations, a foundation
that receives donations from the public, private, philanthropic and
civil social organizations to fund independent research projects, thus
to develop vaccines against emerging infectious diseases;

WATHE BRI - — [l AL BA  BERRBETSEBREDY
Eeg  WMBYMREBRHMED  UREITHIRERRNES

cancer that occurs in the cervix — the lower part of the uterus that
connects to the vagina,
BEEFEGheEE - FEUeEEREN 75 T

Chinese Hamsters Ovary Cell, which is widely used in
biopharmaceutical industry to produce recombinant proteins;

TERERINEAR  EZRAREYMHETE  BREESHERY

Coronavirus Disease 2019, an infectious disease caused by the most
recently discovered coronavirus, first reported in December 2019;
2019 B MERRERRARENTB MBS ENERERRE - B
2019F 12 AR



“ELISPOT and ICS”

[ELISPOT &ZICS]

“E.coli”

[ REG1RE

“emulsion”

“epitope”

EvA

‘GFA”
[ EmIE

“‘GMP”
[GMP

‘GMT"
[GMT]

“H. polymorpha”

[EHR
“HPV”
[HPV]

“HPV 9-valent vaccine”

[NEHPVEH |
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enzyme linked immunospot assay, or ELISPOT, and intracellular
cytokine staining, or ICS based on flow cytometry, the two most
commonly used detection methods to evaluate vaccine-induced
immune responses;

g B S0 % DE2E AT (enzyme linked immunospot assay * ELISPOT) Fi&
AT A B A AR E T4 & (intracellular cytokine staining * ICS)
RABEESENREEREREANMERATTE

Escherichia coli expression system, an expression system used in
vaccine R&D and manufacturing;

RBRRERERS - ANRENERBENRERSR

a mixture of two or more liquids that are normally immiscible
(unmixable or unblendable) owing to liquid-liquid phase separation;
MENZE—RE TR (TNRDEA ST AR RH)) #Y & B8 E R R 55 BE i 72
BREVER Y

part of an antigen that is recognized by the immune system,
specifically by antibodies, B cells, or T cells;

e  BAIRKTARSZFHNRRZRBFNTIRE—EBD

gross floor area;
HEIREEE TS

good manufacturing practices;
BRI ELEEEIRRE

geometric mean titers;

#EAFHHE

Hansenula polymorpha, a well-known model organism, which can
utilize methanol as the carbon source and energy source, used
widely for studying cellular, metabolic, and genetic issues, and used
in vaccine industry for expression of recombinant proteins;

EREY  —ERABMNEREY  EUREARRER - BZAR
WA - KRB OEERE  URERETEPEANRESHERD

human papillomavirus, persistent infection of high-risk types can
cause cervical cancer;

NIEERS - BERRAR R AT S SR EE

a vaccine that can help protect individuals against the infections and
diseases caused by nine types of HPV;

— A EBREEA R B NEBEHPVE RH R MR RORE

101
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“HPV bivalent vaccine”
[Z{EBHPVEH |

“HPV quadrivalent vaccine”
[TU{EHPVE i |

“immune response”

[RREE ]

“immunogenicity”

[ R

“IND”
[INDJ

“influenza” or “flu”

‘IPD”

[PDJ

“MF59”
[MF59 ]

“mRNA”
[mRNA |

“neutralizing antibodies” or “NAb”

[FRFn#188 | 3% [NAD |

a vaccine that can prevent infections of two HPV types;
AITERT MAEHPVERR R H R

a vaccine that can prevent infections of four HPV types;
AJFERG UTEHPVER R B R

the process by which the body is stimulated by antigens;

TURR AR A BIE

the ability of an antigen to provoke immune response;

MRS PR EEREE

investigational new drug or investigational new drug application;
B PR BT 70 PR BT 22 5 B R T 9T FR AT 42 R 35

highly infectious respiratory diseases caused by influenza viruses.
It is characterised by sudden onset of high fever, aching muscles,
headache, fatigue and a hacking cough. Serious outcome of influenza
can result in hospitalization or death;

MRS S| R ER M ERNTRERRE  FEERESE - UIABK
B REREY  BREEAEALR  EERT

Integrated Product Development, a structure of work and best
practices that causes people to work together more effectively with
better communications and metrics that connect the entire value
chain which is the standard of the matrix management mode;
EXRERAE  —BIERFEERNERE R AMETERKES
FHHER RMEERUOER T - WEEREEEERE (L RERERE
BABIRLE)

an adjuvant system that uses a derivative of shark liver oil called
squalene;
—REFRARAMEITEMARGOEE RS

messenger ribonucleic acid, a single-stranded molecule of RNA that
corresponds to the genetic sequence of a gene, and is read by a
ribosome in the process of synthesizing a protein;

EEEERE  BERMNBEEFIEHENEERNAS T EAKERE
B BAE P AR A A BT AR

an antibody that is responsible for defending cells from pathogens,
which are organisms that cause disease;

—RARREAREXERERENNE (RRENSERRNED)
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“OPTI” the management philosophy adopted by our Company, which referred
to Opportunity, Prudence, Technology and Intellectual Property;

[OPTIJ i RATRMNEIRIED - IS - 21H - BITRABERE

“pathogens” a bacteria, virus, or other microorganism that can cause disease;

[ 75 R BE | | AIBERRNAR - mEREMMEY

“‘QS-21” a purified plant extract used as a vaccine adjuvant;

[QS-21] i —EARNEEEB S EYERRY

“R&D” research and development;

[ fiff 2 | i 7 R FE

“SAE” serious adverse events, any untoward medical occurrence in human

drug trials that at any dose: results in death; is life threatening;
requires inpatient hospitalization or causes prolongation of existing
hospitalization; results in persistent or significant disability and/or
incapacity; may have caused a congenital anomaly/birth defect, or
requires intervention to prevent permanent impairment or damage;

[SAE] k[ BRETREMH] i BRETREN  BEUTEMNEESNABEYHRBRTOTAEIIBREN
WAREY B30T BE4AaG  FEEETRABENERREGERR
BIER  SRRHERRERERN N RATIERED  AJaEBERIER
B LG - SR E TN KA MIEEIEE

“SARS-CoV-2” severe acute respiratory syndrome coronavirus 2, the strain of
coronavirus that causes COVID-19;

[SARS-CoV-2] i BESETRESGEEDRFEES2  SEhEHANERRSER

“shingles” a viral infection that causes a painful rash;

[FEihBee ] i —ESIRRBEEEHRERE

“T cell(s)” cell(s) that originate in the thymus, mature in the periphery, become

activated in the spleen/nodes if their T-cell receptors bind to an
antigen presented by an MHC molecule and they receive additional
costimulation signals driving them to acquire killing (mainly CD8+T
cells) or supporting (mainly CD4+T cells) functions;

[T#BfE | TR BRI R INEI AR AR - RETARXEBEMHCH FR2EMNTNIRE
BRFTEIRME W AERUE - B E B RER INY SRS SR AR L EVS R S
(EE2SHECD8+THIN) ks Bh (= Z3HEICDA+TAHIM) ThaE

“B” tuberculosis, an infection caused by Mycobacterium tuberculosis that
primarily affects the lungs;

[ 412 i< Wiz AEBEREME R AZ D IRE S BARRE

“TEAE” treatment emergent adverse event;

[TEAE]J | BERRBENTREM
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BER AR

“TLR4” a receptor for lipopolysaccharide (LPS), which has a pivotal role in
the regulation of immune responses to infection;

[TLR4] i FEZHE(LPS)MXEe - EHRE Y RAM R EEPREZMBOIER

“tolerability” the degree to which overt AEs of a drug can be tolerated by a patient.

Tolerability of a particular drug can be discussed in a general sense,
or it can be a quantifiable measurement as part of a clinical study;

[ i =2 i BEHEYOABRTIREFHAIMIEE - FEEDHOMZ LRI AE—RE
& DETHRT - A DMERBRAIH RN — S oETEAE

“varicella” an acute infectious disease caused by the first infection of varicella
zoster virus;

[k i BRRBRENKE - ERBEE RS BN ELR

“VLPs” virus-like particles, are molecules that closely resemble viruses;

[VLPs] sk [ 5 &t R HL i RSN - RERSIEFHUNS T

“WHO” World Health Organization.

[ R E A i HREEEL -

Certain amounts and percentage figures included in this report ABEREHNETEELRED LB FOIEHE -
have been subject to rounding adjustments.

For ease of reference, the names of the PRC laws and regulations,  AF B2 RBESAERZER - BT - #E - 8
governmental authorities, institutions, natural persons or other ARASHMEE (BEAQTNE THEAT) BT
entities (including certain of our subsidiaries) have been WX ZBHIMARIRE -+ M B RA 0 E E AR
included in this report in both Chinese and English. In the event & » BEAFRXIRA A - B HH XA X HZ
of any inconsistency, the Chinese version shall prevail. English  {ZRR&#7! °

translations of official Chinese names are for identification

purposes only.
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