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Corporate Profile
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China Resources Pharmaceutical Group Limited (stock code: 3320) is a
leading integrated pharmaceutical company in China. Our business
encompasses manufacturing, distribution and retail of pharmaceutical
and healthcare products. Since the establishment in 2007, the Group has
developed into the second largest pharmaceutical manufacturer and the
third largest pharmaceutical distributor (by revenue) in China.

In October 2016, the Company successfully completed its global offering
in Hong Kong. Our manufacturing business encompasses the research
and development, manufacturing and sale of pharmaceutical and
healthcare products. We manufacture 944 products, 555 of which were
included in the China’s national reimbursement drug list. The products
comprise chemical drugs, Chinese medicines and biological drugs as well
as nutritional and healthcare products, covering a wide range of
therapeutic areas including cardiovascular, alimentary tract and
metabolism, large-volume intravenous infusion, pediatrics, respiratory
system, dermatology, etc. Moreover, we own a range of famous brands,
such as “999”, “Dong-E-E-Jiao”, “Double Crane”, “Zizhu",
“Jiangzhong”, “Boya”, “Kun Zhong Yao” and “Tasly”, covering
therapeutic areas including cold, gastroenterology, dermatology,
pediatrics, orthopedics, plasma products, among others. In the future, we
will actively expand into health management and products for chronic
disease management to meet the full-cycle and multi-dimensional
healthcare needs of Chinese households from prevention, healthcare,
therapy to recovery.

We regard R&D and product innovation as important drivers for our long-
term growth and consistently increase the investment in R&D activities.
We operate 2 state key laboratories, 4 national engineering research
centers, 5 national enterprise technology centers, as well as over 110
provincial municipal-level R&D platforms, and a postdoctoral research
workstation.

Leveraging our comprehensive product supply and wide distribution
networks, we directly distribute products to hospitals and other medical
institutions across the country. We operate a national distribution
network comprising over 220 logistics centers strategically across 28
provinces, municipalities and autonomous regions in China, with
approximately 220,000 clients, including over 12,000 second- and third-
class hospitals and approximately 110,000 primary medical institution
clients. In addition, we operate one of the largest retail pharmacy
networks in China, comprising 704 retail pharmacies under national or
regional premium brands such as “Teck Soon Hong ({£{577)", including
279 DTP specialty pharmacies (which cover 187 “dual channel (£ 3R3&8)"
pharmacies).
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Corporate Information

BOARD OF DIRECTORS

Chairman and Executive Director
Mr. Bai Xiaosong

Executive Director and President
Mr. Cheng Jie (appointed on 26 August 2025)

Executive Director and Vice President
Mr. Tao Ran (resigned on 26 August 2025)

Executive Director and Chief Financial Officer
Mdm. Deng Rong

Non-executive Directors

Mdm. Guo Wei

Mr. Sun Yonggiang

Mr. Wang Yuhang (appointed on 18 June 2025)
Mr. Guo Chuan

Mdm. Jiao Ruifang

Independent Non-executive Directors

Mdm. Chiu Mun Wai (appointed on 23 May 2025)

Mr. Fu Tingmei

Mr. Zhang Kejian

Mr. Shi Luwen (appointed on 23 May 2025)

Mdm. Shing Mo Han Yvonne (retired on 23 May 2025)
Mr. Kwok Kin Fun (retired on 23 May 2025)

AUDIT COMMITTEE

Mdm. Chiu Mun Wai (Chairlady)
(appointed on 23 May 2025)

Mdm. Shing Mo Han Yvonne (Chairlady)
(retired on 23 May 2025)

Mdm. Guo Wei

Mdm. Jiao Ruifang

Mr. Fu Tingmei

Mr. Zhang Kejian

Mr. Shi Luwen (appointed on 23 May 2025)

Mr. Kwok Kin Fun (retired on 23 May 2025)
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NOMINATION COMMITTEE

Mr. Bai Xiaosong (Chairman)

Mdm. Chiu Mun Wai (appointed on 23 May 2025)

Mr. Fu Tingmei

Mr. Zhang Kejian

Mr. Shi Luwen (appointed on 23 May 2025)

Mdm. Shing Mo Han Yvonne (retired on 23 May 2025)
Mr. Kwok Kin Fun (retired on 23 May 2025)

REMUNERATION AND APPRAISAL COMMITTEE

Mr. Shi Luwen (Chairman)
(appointed on 23 May 2025)
Mr. Kwok Kin Fun (Chairman)
(retired on 23 May 2025)
Mr. Sun Yonggiang
Mdm. Chiu Mun Wai (appointed on 23 May 2025)
Mr. Fu Tingmei
Mr. Zhang Kejian
Mdm. Shing Mo Han Yvonne (retired on 23 May 2025)

CORPORATE GOVERNANCE COMMITTEE

Mr. Fu Tingmei (Chairman)

Mr. Cheng Jie (appointed on 26 August 2025)

Mdm. Chiu Mun Wai (appointed on 23 May 2025)

Mr. Zhang Kejian

Mr. Shi Luwen (appointed on 23 May 2025)

Mdm. Deng Rong (resigned on 26 August 2025)
Mdm. Shing Mo Han Yvonne (retired on 23 May 2025)
Mr. Kwok Kin Fun (retired on 23 May 2025)

EXECUTIVE COMMITTEE

Mr. Bai Xiaosong (Chairman)

Mr. Cheng Jie (appointed on 26 August 2025)
Mdm. Deng Rong

Mr. Tao Ran (resigned on 26 August 2025)

AUTHORIZED REPRESENTATIVES

Mr. Bai Xiaosong
Ms. Cheng Kwai Yuk
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Corporate Information

COMPANY SECRETARY
Ms. Cheng Kwai Yuk

LEGAL ADVISORS

Linklaters
Jia Yuan Law Offices

AUDITOR

KPMG

Public Interest Entity Auditor registered in accordance with
the Accounting and Financial Reporting Council Ordinance

8th Floor, Prince’s Building

10 Chater Road, Central, Hong Kong

REGISTERED OFFICE

41/F, China Resources Building
26 Harbour Road

Wanchai

Hong Kong

SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong
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PRINCIPAL BANKERS

Agricultural Bank of China Ltd., Hong Kong Branch
Agricultural Bank of China Beijing Xicheng Sub-Branch
Bank of China (Hong Kong) Limited

Bank of China Beijing Haidian Sub-Branch

China Construction Bank (Asia) Corporation Limited
China Construction Bank Beijing Railway Sub-Branch
China Development Bank Beijing Branch

China Merchants Bank Beijing Branch

China Merchants Bank Shenzhen Branch

China Everbright Bank Co., Ltd., Hong Kong Branch
China Everbright Bank Co., Ltd., Beijing Xizhimen Branch
Industrial and Commercial Bank of China Wangfujing Sub-Branch
Industrial and Commercial Bank of China (Asia) Limited
Mizuho Bank, Ltd., Hong Kong Branch

MUFG Bank, Ltd., Hong Kong Branch

Overseas-Chinese Banking Corporation Limited

Postal Savings Bank of China, Beijing Haidian Sub-branch
Sumitomo Mitsui Banking Corporation

The Export-Import Bank of China

The Export-Import Bank of China Beijing Branch

Bank of Communications Co., Ltd. Hong Kong Branch

COMPANY’S WEBSITE
http://Awww.crpharm.com
STOCK CODE

3320



RAPHRER - RXERBAEIN

ERATNEE

[RRBFAE]
“AGM"

[ag=Eran ]

“Articles of Association”

[Exg

“Board"”

[EmEE ]

“BScomc”

[EERTR
“CG Code”

[FRE ]

“China” or “PRC"

[ 2 B AI

"Companies Ordinance”

NS EEAR-S! )

“Company” or “CR Pharmaceutical”

Definitions

T3 In this interim report, the following expressions shall have the following

meanings unless the context indicates otherwise:

ARRBRRBFEAE

annual general meeting of the Company

AARIRZEZZF R A T AR RIARRFEANAZERMA (LT
RFHEET)

the articles of association of the Company (as amended from time to time),
adopted by a special resolution passed on 27 May 2022

EE

board of Directors

ITREEERELEEERAG  AIMIIREEEAKEEERD 2 —
KA B G BEERE - AREMEZEREK

Beijing State-owned Capital Operation and Management Company Limited
(U REABENELEIRARAF), formerly known as Beijing State-Owned
Capital Operation And Management Center (1t REIE E AL EEIEFR L)), a
state-owned enterprise incorporated in the PRC and our substantial
Shareholder

ERRIMERC1 rE R B EE AT R

Corporate Governance Code set out in Appendix C1 to the Listing Rules

REARKNE  SAFHREMS - TEEE  BRPIFIITHRERE
People’s Republic of China, excluding, for the purposes of this interim report
only, Hong Kong, Macau SAR and Taiwan

N AMEDI (BBEDIE 622 F) (B AKEE])
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong) (as
amended from time to time)

EHREEEBRAT
China Resources Pharmaceutical Group Limited

China Resources Pharmaceutical Group Limited Interim Report 2025 07



Definitions

[EHeE]

“CR Double-Crane”

[ AMmE ]

“CR Gas”

[EEEE]

"CR Holdings”

[k ]
IICRIII

[T

“CR Jiangzhong”

[EHEM ]

“CR Land”

08 2025 FrhfARE

EHEBREERMNBR AR —RIRBHBUEAEFEMEKZIH AT - HRMDE L
BEER ST EM (RHAIE - 600062) ' WAKRRZIEZEHBRR]

China Resources Double-Crane Pharmaceutical Co., Ltd. (ZE 5 &8 %8 222 A5 ()
BBR/A7]), a company incorporated under the laws of the PRC, the shares of
which are listed on the Shanghai Stock Exchange (stock code: 600062) and a
non-wholly-owned subsidiary of the Company

ERMRERBERAR S —XPRBRENZNERAA - HRMHREBERPT Em
(Bt 5% - 1193) » WRARH IR A BRERER 2 [HEA T

China Resources Gas Group Limited (22 RIZAX G R A 7)), a company
incorporated in Bermuda with limited liability, the shares of which are listed
on the Stock Exchange (stock code: 1193) and a subsidiary of CR Holdings as
at the date of this interim report

EH(EE)ARAR  —KRBEEZMELNERDAE - KEERO 2 EN B
A A R B AT AR AR B

China Resources (Holdings) Company Limited, a company incorporated in
Hong Kong with limited liability, which is a wholly-owned subsidiary of CRI
and our controlling Shareholder

EBHROHBERLAAF - —FKRPBRKZORDERAE - WARKMAIERRER
China Resources Inc., a joint stock limited liability company established in the
PRC and our controlling Shareholder

EHITRHESEFREEAR - —KRPEKZHA AT - BT EEROHER
RE - WRAAFZIETENME QT

China Resources Jiangzhong Pharmaceutical Group Co., Ltd. (/T A 5l &4
£ B B R & 2 A7), acompany established in the PRC, the controlling
shareholder of Jiangzhong Pharmaceutical and a non-wholly-owned subsidiary
of the Company

EHEMBRAF  —FRRAEHSFMKXINERAA - HROREBRZFE
RETMREE (RO : 1109) RAAF R BB AEHEENEEIEEENE
NG

China Resources Land Limited, a company incorporated in the Cayman Islands
with limited liability, the shares of which are listed and traded on the Main
Board of the Stock Exchange (stock code: 1109) and an indirect non-wholly
owned subsidiary of CR Holdings as at the date of this interim report



[ HER

“CR Medical”

[EM=nl

“CR Sanjiu”

[EEERT]

“CR Zizhu”

[E%]

“Director(s)”

[ 3R P B 2

“Dong-E-E-Jiao”

[A&E ]

"GI‘OUp"

[&#&]
“Hong Kong"”

Definitions

EHBEERBERAR  —KNHA=HSEMAZNERAF - KRGO ERR
At B (B A5% : 1515) - AR EREENAH R A B R HERARER

China Resources Medical Holdings Company Limited, a company incorporated
in the Cayman Islands with limited liability, the share of which are listed on
the Main Board of the Stock Exchange (stock code: 1515), in which CR
Holdings is the controlling shareholder as at the date of this interim report

EH=NBERMNBRAR - —RBRBEHFBEVEEEMAIHA AT - HRHER
YBHR ST T (B R5E : 000999) @ WAKRAR ZIEEZEN BT

China Resources Sanjiu Medical & Pharmaceutical Company Limited
(EB=-NB2RMHARAR), acompany incorporated under the laws of the
PRC, the shares of which are listed on the Shenzhen Stock Exchange (stock
code: 000999) and a non-wholly-owned subsidiary of the Company

EHEMEZEERAR] - —KRHPEKTHAR - RARRAR - EHEES
BEEEERRERE 60.24% E

China Resources Zizhu Pharmaceutical Co., Ltd. CEEERMEXFRAF]), a
company established in the PRC, in which CR Pharmaceutical indirectly holds
60.24% interest through CR Double-Crane as at the date of this interim
report

ZAN/NCTE =

director(s) of the Company

REFBARNDBRAF » —RIBEREERFMK LA R - HROIERINE
HFR S Em (RS - 000423) @ WARRRZIEZ2ENEAR]
Dong-E-E-Jiao Company Limited (ZR [l Fi] 2 A% 15 B R 2 &l), a company
incorporated under the laws of the PRC, the shares of which are listed on the
Shenzhen Stock Exchange (stock code: 000423) and a non-wholly-owned
subsidiary of the Company

AR E R HE A A
the Company and its subsidiaries

FEEBEFRITTRE
the Hong Kong SAR of the PRC

China Resources Pharmaceutical Group Limited Interim Report 2025 09



Definitions

Iz |

“Jiangzhong Pharmaceutical”

[RBEEM ]

"KPC"

[EmARA

"Listing Rules”

[Z2%<rAl |
“Model Code”

[ 4R &5 R
"Reporting Period”

[RITHE ]
IISARII

[ &% R & RA
“SFO"

[ B£5 |
“Share(s)”

[ R 3R
“Shareholder(s)”

[ B 32 i

"Stock Exchange”

10

2025 FrhHfsRE S E B s

IHEZXROERAT  —HKRABEKIHAF - HRHELBZLFIFHE
(RS : 600750) @ W AZERTH 2 32 EHE AR

Jiangzhong Pharmaceutical Co., Ltd. (L Z 3 jx 7 B R A A]), a company
established in the PRC, the shares of which are listed on the Shanghai Stock
Exchange (stock code: 600750) and a non-wholly-owned subsidiary of CR
Jiangzhong

REEERNOERIGF  —RNRFABEKINAR] - EROE EEFRZ S E
m (IRHREE : 600422) @ WRER=2IEE2EN BT

KPC Pharmaceuticals, Inc. (B Z&E g AR 2 ), a company established
in the PRC, the shares of which are listed on the Shanghai Stock Exchange
stock code: 600422) and a non-wholly-owned subsidiary of CR Sanjiu

B A P8 2 AR R (B TRHERT)
the Rules Governing the Listing of Securities on the Stock Exchange (as
amended from time to time)

TR BIFTEE CIFREN A EMBITAZFETES X HHIRLEST]
Model Code for Securities Transactions by Directors of Listed Issuers as set out
in Appendix C3 to the Listing Rules

HE_ZT-_AFA=+HI~EA
the six months ended 30 June 2025

B4 BT R
Special Administrative Region of the PRC

BREDIE 71 BEH LB GRS (B TEHEET)
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
(as amended from time to time)

ZAN/NGIL S0
share(s) of the Company

/NGO GEST =N
holder(s) of Shares of the Company

BEMERXGMERAF
The Stock Exchange of Hong Kong Limited



[REHEEE ]

“Tasly Pharmaceutical”

[k [ B
“HK$" or “HKD" or “HK dollars”

[ARH]
“RMB”

M%)
uus$n or "USD"

[% ]

u % "

EARHBEAN  RPBERINDFR

Definitions

RENBEEBROBRAR  —RPRHPEKINERAR - HRHE LEF
HFRXH P £ (B SR - 600535) » WRER=N2F2EMNBEAR

Tasly Pharmaceutical Group Co., Ltd. (KR T W EHEE B R HBR A7), a
company established in the PRC with limited liability and the shares of which
are listed on the Shanghai Stock Exchange (stock code: 600535), and a non-
wholly-owned subsidiary of CR Sanjiu

BT AREEEHN
Hong Kong Dollars, the lawful currency of Hong Kong

ARETT - PEDEEE
Renminbi Yuan, the lawful currency of China

E 0 XBEEE
United States Dollars, the lawful currency of the United States of America

At
per cent

«3%  In the event of any inconsistency between the Chinese and English

BEERNPT X RBHEAEELMAEMIE  versions of the names of the PRC established companies or entities, laws

& BAPXRWRE -

or regulations in this interim report, the Chinese version shall prevail.

China Resources Pharmaceutical Group Limited Interim Report 2025 11
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Management Discussion and Analysis
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12 2025 FrhifsRE ERBHEEEFR AT

INDUSTRY OVERVIEW

Since 2025, despite the complex and volatile international environment
with increasing instability and uncertainty, under the effect of proactive
macro policies, China’s economy has maintained overall stability with
steady upward momentum. According to the National Bureau of
Statistics, China’s GDP grew by 5.3% year-on-year in the first half of
2025. Domestic demand expanded steadily, and consumption played a
significant supporting role. New productive forces were cultivated and
expanded, while economic development moved in a new and improved
direction.

China’s pharmaceutical industry is still in a period of structural adjustment
featuring stock optimization and incremental expansion of innovative
pharmaceuticals and medical devices, with the overall growth rate of
the industry under short-term pressure. In the first half of 2025, the
operating revenue of China’s pharmaceutical manufacturing industry
above designated size reached RMB1,227.52 billion, representing a year-
on-year decrease of 1.2%; the total profit amounted to RMB176.69
billion, representing a year-on-year decrease of 2.8%. In the long run,
driven by favorable factors such as the increasing rigid demand brought
by population aging, the comprehensive advancement of the “Healthy
China” initiative, and the continuous improvement of innovation
capabilities, China’s pharmaceutical industry boasts strong resilience,
sufficient vitality and broad market space.

From the perspective of segmented fields, the “Healthy China 2030”
Planning Outline ({[ #Z 57 # EJ 2030 #2 Z/ 45 Z )) calls for “focusing on
people’s health” which has promoted the all-round development of the
pharmaceutical and health industry covering prevention, health care,
treatment, rehabilitation and other fields. Policies supporting traditional
Chinese medicine (TCM) have been further strengthened. In March 2025,
the General Office of the State Council issued the Opinions on Improving
the Quality of TCM and Promoting the High-Quality Development of
the TCM Industry ((BIRIEA P B SR F BEEXSEEFREM
& £ )), providing leading enterprises in the industrial chain with greater
development opportunities. The innovative pharmaceutical industry has
received full-chain supporting policies, and its market development space
will be further expanded. The booming Al technology will gradually
empower all links of the pharmaceutical industry, helping to improve
efficiency and drive the evolution of business models.
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BEBNWR DN
Management Discussion and Analysis

INDUSTRY OVERVIEW (Continued)

China has further deepened the reform of the medical and health
system, promoted the coordinated development and governance of
medical insurance, medical services, and pharmaceuticals, and reasonably
balanced development and safety, innovation and cost control, as
well as support and regulation. The launch of the commercial health
insurance catalog for innovative drugs will further promote their
development. At the same time, centralized procurement has improved
quality and expanded coverage, the scope of price governance has
been further expanded, and the reform of DRG/DIP (Diagnosis-Related
Groups/Diagnosis-Intervention Packet) payment methods has been fully
deepened and implemented, which has further standardized prescription
behaviors and promoted overall cost reduction, efficiency improvement,
transformation and upgrading of the pharmaceutical industry. The
continuous advancement of anti-corruption efforts in the medical and
pharmaceutical fields will further purify the industry ecology, which is
beneficial to the development of leading enterprises and those with
standardized operations in the industry.

GROUP RESULTS AND HIGHLIGHTS

The year 2025 marks a concluding year of the “14th Five-Year Plan”. The
Group proactively implemented national strategies, actively fostered new
quality productive forces, strengthened the layout of strategic emerging
industries, focused on investment and integration, promoted research
and development (R&D) innovation, and continuously improved the level
of digitalization and green development. The Group has achieved steady
growth in results, continuous improvement in operational resilience, and
sustained enhancement of the momentum for high-quality development.

The Group is a leading integrated pharmaceutical company with stable
and consolidated strength in China’s pharmaceutical industry. The Group
ranks third in the industry in terms of overall scale, second in the top 100
pharmaceutical industry for its pharmaceutical manufacturing business,
and third in the industry scale for its pharmaceutical distribution business.
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2025 FHMWRE FHEEEERRAR

GROUP RESULTS AND HIGHLIGHTS (Continued)

During the Reporting Period, CR Sanjiu rose to the 29th position in Ipsos’
2025 China Brand Influence Index (Bll). The Group's brands “Jiangzhong”,
“Dong-E-E-Jiao” and “Yuting” were listed in the 2025 China’s 500 Most
Valuable Brands released by the World Brand Lab. The “Jiangzhong”
and “Dong-E-E-Jiao” brands were selected for the first batch of China’s
Premium Consumer Brands by Ministry of Industry and Information
Technology (MIIT) of China. These honors have demonstrated the Group’s
strong brand strength and influence.

1.

Financial Performance

During the Reporting Period, the Group recorded total revenue of
RMB131,866.8 million, representing an increase of 2.5% compared
to RMB128,597.6 million in the same period last year. In the first
half of 2025, the revenue of the Group’s three major business
segments, namely pharmaceutical manufacturing, pharmaceutical
distribution, and pharmaceutical retail and others, accounted for
16.6%, 79.2% and 4.2% of the Group’s total revenue, respectively.

During the Reporting Period, the Group recorded a gross profit
of RMB21,509.6 million, representing an increase of 2.8% from
RMB20,933.5 million for the same period last year. The overall
gross profit margin was 16.3%, remaining the same as that in the
first half of 2024.
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GROUP RESULTS AND HIGHLIGHTS (Continued)

1. BBRE@E) 1. Financial Performance (Continued)
REHAN AEEERFMNBEARE During the Reporting Period, the Group recorded a net profit
5053.6 A8 L R-_ZT_PUF ¥ FHF of RMB5,053.6 million, representing a decrease of 8.8% from
FEARYES5406 BB [488% & RMB5,540.6 million for the first half of 2024. The Group generated
WARRNBHEE AEMLRTARKE2077.3 a profit attributable to owners of the Company of RMB2,077.3
BET B_E-_NFLFEFHERQE million, representing a decrease of 20.3% compared with that of
WA ANEMERN ARE260488 & U RMB2,604.8 million for the first half of 2024. Excluding the effect
1203% ° BIBRBLE NG ES — R ME of one-off items such as the impairment of associates, the net
A A RN 7N £ B R A b IS FR profit of the Group recorded a slight year-on-year decrease of 1.3%
1.3% » NN B HEA A JEAS % 7 A H BE 1% during the Reporting Period, while the profit attributable to the
A47% ° SHREBHRNEREREZF A ARK owners of the Company recorded a slight year-on-year decrease of
033 (ZT-_MFEE¥FRARKEOM 4.7%. Basic earnings per share were RMBO0.33 during the Reporting
L) BEEE@ETRBE_E_RAFENA=T Period (RMBO0.41 in the first half of 2024). The Board has declared
HAEA 2+ HREERARE0.0727T(= an interim dividend of RMB0.072 per share for the six months
T oNFEFR R B AARE0.0837T) © ended 30 June 2025 (2024 interim dividend was RMB0.083).
NG HAimF
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ARBEE AREESE
RMBmillion Ao 25% RMBmillion W 8.8%
150,000 6,000
o 128,598 131,867 49
4,949 / 5515
100,000
4,000
5,054
50,000 2,541
2,000
21,171 . .M
0
1H2024 1H2025 0

[ &% Manufacturing

B =% Retail

47§84 Distribution

B Eft Others

1H2024 1H2025

China Resources Pharmaceutical Group Limited Interim Report 2025 15



BEER R DA

Management Discussion and Analysis

EEXERTH @ GROUP RESULTS AND HIGHLIGHTS (Continued)
2. REEK 2. Pharmaceutical Manufacturing Business
(1) BIH%#E (1)  Financial performance
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During the Reporting Period, the Group’s pharmaceutical
manufacturing business generated segment revenue
of RMB24,808.3 million, representing a year-on-year
increase of 4.3%. All business segments, including TCM,
biopharmaceutical drugs, nutraceuticals and others, recorded
an increase in revenue. The gross profit margin of the
pharmaceutical business was 59.3%, representing a slight
decrease of 0.8 percentage point compared with the same
period last year.

7 EBULER 2EER
SEGMENT REVENUE SEGMENT GROSS PROFIT
AREEE AREEE
RMBmillion A 413% RMBmillion A 29%
30,000 20,000 90%
20,000 70%
24,808 10000 14,300 14,708
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Management Discussion and Analysis

GROUP RESULTS AND HIGHLIGHTS (Continued)

2. Pharmaceutical Manufacturing Business (Continued)

(1)  Financial performance (Continued)

—E-RF —EmE

L& E¥E Els::37d

Sales revenue from Pharmaceutical In the In the Period-

manufacturing business by product first half first half ~ over-period

categories (RMB’ million) of 2025 of 2024 growth

™M 13,062.0 11,968.7 9.1%
including:  Over-the-counter (OTC)

drugs 8,656.4 9,472.0 -8.6%

Prescription drugs 4,405.6 2,496.7 76.5%

Chemical drugs 8,928.3 9,497.4 -6.0%

including:  OTC drugs 2,490.4 2,620.7 -5.0%

Prescription drugs 5,775.6 6,192.3 -6.7%

API 662.3 684.4 -3.2%

Biopharmaceutical drugs 1,269.6 1,134.9 11.9%

Nutraceuticals and others 1,548.4 1,192.2 29.9%

Total 24,808.3 23,793.2 43%

MERAEE LG SIEEEELM
M6l GER  REEMIEBER
HesssEEREATRHRERE
8% - 235 (EE M EEE A -

As of the end of the Reporting Period, the Group had a
total of 83 production bases and 561 production lines,
manufacturing 944 types of products. Among these, 555
products were included in the National Reimbursement Drug
List, and 235 products were listed in the Essential Drug List.
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2025 FHMWRE FHEEEERRAR

GROUP RESULTS AND HIGHLIGHTS (Continued)

2.

Pharmaceutical Manufacturing Business (Continued)

(1)  Financial performance (Continued)

In terms of product categories, the Group’s revenue
from the TCM business of pharmaceutical manufacturing
segment was RMB13,062.0 million during the Reporting
Period, representing a year-on-year increase of 9.1%, of
which revenue from the TCM OTC drug business declined
by 8.6% year-on-year, mainly due to a decrease in revenue
from cold and flu-related products; while revenue from the
TCM prescription drug business increased by 76.5% year-
on-year, primarily driven by a significant increase in revenue
from cardiovascular and cerebrovascular products as a result
of the acquisition of Tasly Pharmaceutical. The chemical
drug business recorded revenue of RMB8,928.3 million,
representing a year-on-year decrease of 6.0%, of which
revenue from the chemical OTC drug business declined by
5.0% year-on-year, mainly due to a drop in revenue from
pediatric products; revenue from the chemical prescription
drug business decreased by 6.7% year-on-year, primarily due
to reduced revenue from infusion and anti-infective products;
revenue from active pharmaceutical ingredients (API) business
slightly declined by 3.2% year-on-year. During the Reporting
Period, the biopharmaceutical business achieved revenue of
RMB1,269.6 million, representing a year-on-year increase
of 11.9%, mainly attributable to revenue growth in blood
products and cardiovascular and cerebrovascular products
following the acquisitions of Green Cross HK Holdings Limited
("Green Cross HK") and Tasly Pharmaceutical. Revenue from
nutraceuticals and other business amounted to RMB1,548.4
million, representing a significant year-on-year increase of
29.9%, primarily due to increased revenue from medical
device products following the acquisition of Sichuan Nigale

Biotechnology Co., Ltd. (“Nigale”).
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Management Discussion and Analysis

GROUP RESULTS AND HIGHLIGHTS (Continued)

2.

Pharmaceutical Manufacturing Business (Continued)

(2) Key measures

Advancing industrial integration and strengthening
external development

The Group promoted post-investment integration.
The Group completed the acquisition of Nigale and
facilitated a smooth transition through measures such
as organizational culture assimilation, risk prevention
and control, business integration, and management
empowerment. In March 2025, the Group finalized
the acquisition of Tasly Pharmaceutical, and plans to
accelerate business consolidation to further solidify its
leading position in the TCM industry and enhance TCM
innovation capabilities. Following the consolidation
of Green Cross HK in the fourth quarter of 2024, the
Group implemented a look-through management
model for business centers during the Reporting
Period, progressively advancing unified oversight in
R&D, plasma collection, production, and marketing to
strengthen the overall competitiveness of the blood
products segment. The Group continued deepening
post-investment integration with KPC, by building the
"777" and “Kun Zhong Yao 1381" brands around four
reshaping works and driving comprehensive integration
between KPC and Kunming China Resources Shenghuo
Pharmaceutical Co., Ltd. (EEEAZEEEE M BB R A 5])
to achieve synergies across R&D, production, and sales.
Concurrently, in collaboration with local governments,
the Group actively advanced the development of the
Sangi industry chain and has made significant progress
in technological innovation, process upgrades and smart
manufacturing.
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2025 FHMWRE FHEEEERRAR

GROUP RESULTS AND HIGHLIGHTS (Continued)

2.

Pharmaceutical Manufacturing Business (Continued)

(2) Key measures (Continued)

Advancing industrial integration and strengthening
external development (Continued)

Establishing industrial funds. The Group plans to
establish CR (Chengdu) Pharmaceutical Industry Equity
Investment Fund Partnership (Limited Partnership) (%
B BEEZREREESARER(ERA
%) with a proposed total scale of RMB1 billion. CR
Pharmaceutical and its subsidiaries intend to jointly
contribute RMB245 million in the fund. The fund serves
as a strategic tool to execute the Group’s development
strategy, strengthen its presence in strategic emerging
industries, enhance collaboration between central and
local governments, facilitate controlling acquisitions,
and foster innovation incubation. It will focus on key
sectors such as innovative chemical drugs, biologics,
high-end medical devices, TCM nourishment, and
synthetic biology. Besides, the Group intends to invest
in the establishment of China Resources Double-
Crane Biomedical Industry Fund (Hohhot) Investment
Partnership Enterprise (Limited Partnership) (% )& & %5
EMBEEXES(MINERRESREEERSE
%)), with a target fundraising scale of RMB500 million.
China Resources Pharmaceutical and its subsidiaries
plan to jointly contribute no more than RMB123 million
in the fund. The establishment of this fund will help
optimize the Group’s strategic layout in synthetic
biology.
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EEXERSH ) GROUP RESULTS AND HIGHLIGHTS (Continued)
2. BwERX(E) 2. Pharmaceutical Manufacturing Business (Continued)
2) EEEE(E) (2) Key measures (Continued)
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Advancing industrial integration and strengthening
external development (Continued)

Introducing innovative products. During the
Reporting Period, CR Double-Crane held a strategic
cooperation signing ceremony with Henan Zhongshuai
Pharmaceutical Co., Ltd. (OF] 8 # B %8 42 5 IR 2 7))
where both parties reached an exclusive cooperation
agreement for the marketing of Dexmethylphenidate
Hydrochloride Extended-Release Capsules (“Guanzhu”)
in Mainland China. Leveraging CR Double-Crane’s
strengths in industrial and commercial synergies across
multiple therapeutic areas and its robust marketing
network, the cooperation aims to raise diagnosis and
treatment standards for children with Attention Deficit
Hyperactivity Disorder (ADHD), benefiting millions of
affected families. Additionally, CR Sanjiu partnered with
Nanjing Help Therapeutics Co., Ltd (B R X B BEE
E R B R A 7)) to co-develop the HiCM-188 (iPSC-
derived cardiomyocytes) project. As the world’s first
heart failure regenerative therapy innovative drug based
on Induced Pluripotent Stem Cells (IPSCs) to receive
clinical implied approval in both China and the U.S.,
HICM-188 strives to address the unmet clinical needs of
end-stage heart failure patients and help further expand
the Group’s presence in the cell therapy sector, so as to
offer new treatment options for heart failure patients.
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GROUP RESULTS AND HIGHLIGHTS (Continued)

2.

Pharmaceutical Manufacturing Business (Continued)

(2) Key measures (Continued)

b.

Developing new quality productive forces and
enhancing innovation momentum

The Group considers R&D innovation a key driver of
long-term growth and consistently increases R&D
investment. During the Reporting Period, the total
R&D expenditure was RMB1.25 billion. As at the end
of the Reporting Period, the Group had 476 ongoing
R&D projects, including 178 new drug projects.
The Group operates 2 national key laboratories, 4
national engineering technology research centers,
1 national industrial innovation center, 5 national
enterprise technology centers, over 110 provincial
and municipal R&D platforms, and a post-doctoral
research workstation. The Group has implemented a
comprehensive talent recruitment and development
system, strengthening efforts to nurture talent at all
levels. Our R&D team comprises 3,868 professionals,
with master’s and doctoral degree holders accounting
for 42.0% of our R&D team.
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SEXERZH @ GROUP RESULTS AND HIGHLIGHTS (Continued)
2. HEBER(E) 2. Pharmaceutical Manufacturing Business (Continued)
2) EEEE(E) (2) Key measures (Continued)
b.  FTEEEES  RHEITE b.  Developing new quality productive forces and
BE(#&) enhancing innovation momentum (Continued)
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Building high-quality pipelines. The Group made
significant strides in innovative R&D across TCM,
biologics and chemical drugs by aligning its innovation-
driven strategy with national priorities, societal needs,
public demand and market requirements. During the
Reporting Period, in terms of the TCM sector, the Group
advanced R&D on over 50 classic TCM prescriptions
while successfully obtaining approval for Yigi Qingfei
Granules, a classical prescription. For the biologics
sector, key milestone was achieved with the production
approval of intravenous immunoglobulin (10%). In the
chemical drug business, the Group secured 19 new
drug registration approvals, including Levetiracetam Oral
Solution, Methocarbamol Injection, Mercaptopurine
Tablets (), Gadopentetate Dimeglumine Injection,
Tigecycline for Injection, Ceftizoxime Sodium for
Injection, Ceftobiprole Sodium for Injection, Fulvestrant
Injection, Ertapenem Sodium for Injection, and Lactulose
Oral Solution, while 4 generic drugs, including Glycerol
Fructose and Sodium Chloride Injection, Potassium
Chloride Injection (Ampoule) (10ml:1.0g), and Vitamin
B6, passed the generic drugs quality and efficacy
consistency evaluation. During the Reporting Period,
except for aforesaid approvals, the Group also advanced
certain researches, with 8 products receiving clinical trial
approvals.
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2025 FHMWRE FHEEEERRAR

GROUP RESULTS AND HIGHLIGHTS (Continued)

2.

Pharmaceutical Manufacturing Business (Continued)

(2) Key measures (Continued)

b.

Developing new quality productive forces and
enhancing innovation momentum (Continued)

The Group was honored with and undertook
ministerial and provincial-level awards and
projects. During the Reporting Period, the Group was
honored with one national and provincial-level award.
Notably, Dong-E-E-Jiao was awarded the Second Prize
of Shandong Provincial Science and Technology Progress
Award for its participation in the project “Establishment
and Application of Key Technological System for Quality
Control and Standard Innovation of Animal-based
TCM". The Group secured approval for 7 national and
provincial-level projects. Among these, CR Jiangzhong
undertook 1 specialized patent research project titled
"Patent Analysis Research on Key Technologies for
Innovative TCM Derived from Classical Prescriptions”
under the National Intellectual Property Administration
(NIPA), and 2 national key R&D programs, i.e. the
“Demonstration Study and Application of Fresh-Cutting
Technology for Chinese Herbal Medicines and Its Impact
on Quality Based on the ‘Three-Timing, Three-Step,
Three-Action’ Innovation System” and the “Research on
Key Technologies for Characteristic Flavor Evaluation of
Medicine-Food Homologous Substances”.
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SEXERZH @ GROUP RESULTS AND HIGHLIGHTS (Continued)
2. HEBER(E) 2. Pharmaceutical Manufacturing Business (Continued)
2) EEEE(E) (2) Key measures (Continued)
b.  FTEEEES  RHEITE b.  Developing new quality productive forces and
BE(#&) enhancing innovation momentum (Continued)
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Building an innovation ecosystem. The Group
actively expanded external innovation and collaboration.
During the Reporting Period, it explored potential
cooperation with the Hong Kong Nano and Advanced
Materials Institute in the fields of bio-medicine and
nano-materials, and reached strategic consensus
and signed a framework agreement on a nano-
formulation project for Alzheimer’s disease treatment.
The pioneering DRIPs inhibitor project for cervical
precancerous lesions and cervical cancer treatment,
intended to be developed in collaboration with Professor
Chun LIANG’s team at the Hong Kong University of
Science and Technology, received HK$54 million of
funding support from the RAISe+ program of the Hong
Kong SAR Government. The Group established strategic
partnerships with Sichuan University to jointly create an
Industrial Innovation Research Center, co-established
the Shandong Provincial Academician Workstation to
develop an “intelligent engine” for donkey industry
innovation in collaboration with Academician Shi
Bi, co-founded the “TCM Heritage and Innovation
Drug Research Institute (AP 5 {& # &l ¥ 224 iff 35 B )”
together with Beijing Normal University and Shandong
First Medical University to strengthen cross-regional and
interdisciplinary integration of innovation capabilities in
key areas of tonic medicine development, and jointly
built classical prescription innovation consortiums with
Shanghai University of TCM and Jiangxi University of
TCM.
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GROUP RESULTS AND HIGHLIGHTS (Continued)

2.

Pharmaceutical Manufacturing Business (Continued)

(2) Key measures (Continued)

Strengthening the construction of industrial chain to
improve industrial competitiveness

Driving upstream innovation to achieve self-
sufficiency and high-quality development of
key raw materials. Leveraging its leading position
and competitive advantages in the TCM industry, the
Group strategically expanded upstream medicinal
herb cultivation bases for key product varieties by
sustaining research efforts in new cultivar breeding,
ecological cultivation, and post-harvest processing
technologies and adding over 1,500 mu (100 hectares)
of cultivation bases for herbs including Glechoma
longituba, Chrysanthemum indicum, and Plantago
asiatica seeds. Furthermore, as the lead organization of
the Sangi industry innovation consortium, the Group
actively mobilized member institutions to promote GAP
cultivation. Jiangxi Nanchang Jisheng Pharmaceutical
Co., Ltd. (T 7 & EEFEH R ETLAR]), a subsidiary
of the Company, was selected as a participant in
" Customized Pharmaceutical Park" initiative of Jiangxi
province, while the Yunnan Sangi Research Institute (£
& =t 9Eht) was approved as a cultivation target
for Yunnan Province's new-type R&D institutions. In
the field of blood products, the Group implemented
multiple initiatives across existing plasma collection
stations, including organizational restructuring,
digital transformation, local branding campaigns, and
quarterly thematic programs, leading to a total plasma
collection volume of 320 tons in the first half of the
year, representing a 7.2% year-on-year increase, which
outperformed the industry average. Besides, the Group
proactively implemented an integrated strategy for
chemical raw material formulations by focusing on
process innovation to build cost-competitive advantages
in API, and established a low-cost advantage under the
competitive mechanism of the APl market by enhancing
raw material R&D capabilities and process optimization.
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EEXERSH ) GROUP RESULTS AND HIGHLIGHTS (Continued)
2. BwERX(E) 2. Pharmaceutical Manufacturing Business (Continued)
2) EEEE(E) (2) Key measures (Continued)
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Strengthening the construction of industrial chain to
improve industrial competitiveness (Continued)

Continuing to drive cost reduction, efficiency
improvement and quality enhancement in the
midstream. The Group consistently optimized lean
management, addressing pain points and challenges by
driving management improvements through systematic
approaches, end-to-end coverage, and project-based
initiatives. For instance, CR Jiangzhong comprehensively
advanced 22 lean projects, ensuring effective product
supply through innovations in production processes and
optimization of production organization. The Group has
established internal benchmark enterprises to identify
best practices and drive the implementation of cost-
saving targets and action plans. The Group continuously
strengthened its centralized procurement capabilities by
promoting the launch of a supply management system
that synchronizes sales, production and procurement
plans, thereby establishing a complete closed-loop
data chain for supply chain management. At the same
time, the Group continued to deepen its quality system
development. CR Sanjiu advanced the trial operation
of the second phase of its Quality Management System
(QMS); Dong-E-E-Jiao put its Laboratory Information
Management System (LIMS) into use, and accelerated
the automation of inspection processes.
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GROUP RESULTS AND HIGHLIGHTS (Continued)

2.

Pharmaceutical Manufacturing Business (Continued)

(2) Key measures (Continued)

Strengthening the construction of industrial chain to
improve industrial competitiveness (Continued)

Vigorously driving the transformation of
marketing model in the downstream. The Group
proactively engaged in centralized procurement for the
hospital market, with a total of 141 products selected
for the state-organized centralized drug procurement.
By participating in national centralized procurement, the
Group rapidly gained access to core healthcare markets.
Meanwhile, the Group proactively adjusted its marketing
strategies by focusing on chronic disease medications,
primary care drugs, and specialty therapeutics, while
continuously enhancing its professional academic
promotion and services. For products not yet included
in the national centralized procurement program,
the Group actively participated in provincial-level
and alliance-based procurement initiatives, while
establishing a multi-channel marketing system. The
Group expanded the retail market coverage of its
prescription drugs by focusing on the out-of-hospital
market, ensured multi-channel accessibility across both
hospital and retail settings, and established a consumer-
centric retail model. The Group strengthened its online
pharmaceutical channel expansion by establishing
strategic partnerships with industry leaders such as
JD Pharmacy, AliHealth Pharmacy, and Ping An Good
Doctor, with an aim to tap into online growth potential
and extend business frontiers. Additionally, focusing on
the health supplement customer operation scenario,
the Group optimized the experience across the three
touchpoints of customers, store staff, and operations,
upgraded the membership management platform,
e-commerce WMS/OMS platforms, and the health
supplement new retail platform, as well as launched an
intelligent customer service system to elevate customer
experience, achieving 100% coverage across the entire
customer service lifecycle.
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2. HEBER(E) 2. Pharmaceutical Manufacturing Business (Continued)
2) EEEE(E) (2) Key measures (Continued)
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Advancing the global expansion of TCM. The
Group’s Xuesaitong (Panax notoginseng saponins)
preparations have obtained market approval in 15
countries worldwide and completed preparations
for the soft capsule formulation to enter regulated
markets such as the United States and Europe. The
Dihydroartemisinin-Piperaquine Tablet (Cotefiz) has
secured its first procurement order from The Global
Fund and achieved a perfect score in on-time delivery
performance evaluation. The Group established Dong-E-
E-Jiao International Limited (FRFAFTB BB AR AF]) in
Hong Kong, dedicated to building an overseas business
hub integrating trade, retail, cross-border e-commerce,
and raw material procurement functions. The Group
deepened its presence in local Hong Kong channels,
coordinated product sales and development planning,
and has established a strategic partnership with
Maxim’s Hong Kong (&% & ). This collaboration has
enabled Ejiao blocks and instant Ejiao powder to be sold
in outlets such as Mannings in Hong Kong. Dong-E-E-
Jiao has entered into a strategic cooperation agreement
with Korea’s CheongKwanlang, with both parties
committing to integrate premium resources across
products, channels, and brands. This collaboration aims
to deliver high-quality and convenient health solutions
to consumers. The Group continued to advance its
brand globalization strategy, with Ejiao and related
products making appearances at the 737th Canton
Fair and the Jakarta International Expo. The Xuesaitong
series of products has held dedicated promotional
events in countries such as the United States and
Germany, consistently enhancing the international
recognition of TCM.
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GROUP RESULTS AND HIGHLIGHTS (Continued)

2.

Pharmaceutical Manufacturing Business (Continued)

(2) Key measures (Continued)

d.

Promoting international development and expanding
new development space (Continued)

Expanding the overseas market for medical
devices. The Group has advanced the registration
applications for medical devices in over 50 countries,
with its plasma collection product series achieving
a market share of over 20% in Europe. During the
Reporting Period, the Group obtained the registration
certificate for its blood component separation
system (including the blood component separator
and disposable blood component separation kits) in
Ecuador, and initiated distributor registration for the
blood component separation system and its matching
anticoagulant in Thailand and Saudi Arabia.
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GROUP RESULTS AND HIGHLIGHTS (Continued)

Pharmaceutical Distribution and Retail Business

Financial performance

During the Reporting Period, the Group’s pharmaceutical
distribution business recorded segment revenue of
RMB108,329.7 million, representing a year-on-year increase
of 2.3%. The gross profit margin of the distribution business
was 5.9%, remained stable compared with the same period
of last year.

pal & DEEF
SEGMENT REVENUE SEGMENT GROSS PROFIT
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60,000 '
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GROUP RESULTS AND HIGHLIGHTS (Continued)

3. Pharmaceutical Distribution and Retail Business
(Continued)

(1)  Financial performance (Continued)

During the Reporting Period, the Group’s pharmaceutical
retail business recorded revenue of RMB5,514.6 million,
representing a year-on-year increase of 11.4%, primarily due
to the rapid growth in revenue from the Direct To Patient
(DTP) business. During the Reporting Period, the DTP business
of the Group achieved revenue of approximately RMB3.76
billion, representing a year-on-year growth of approximately
14.1%. The gross profit margin of the retail business was
6.1%, representing a decrease of 0.4 percentage point as
compared to the same period of last year, primarily due to the
increased proportion of revenue from the DTP business with
lower profit margin.

pal & DEEF
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Management Discussion and Analysis

GROUP RESULTS AND HIGHLIGHTS (Continued)

3.

Pharmaceutical Distribution and Retail Business
(Continued)

(2)

Key measures

As of the end of the Reporting Period, the Group’s
pharmaceutical distribution network has covered 28 provinces
across China, serving approximately 220,000 clients. The
Group operated a total of 704 self-owned retail pharmacies,
including 279 DTP pharmacies (professional direct-to-
patient pharmacies) in total (including 187 “dual-channel”
pharmacies).

Promoting integrated business co-ordination to enhance
product acquisition capability

During the Reporting Period, the Group continued to
strengthen its integrated business co-ordination, closely
focusing on the core objective of “building new quality
capabilities in product acquisition and establishing
a premium CR global sourcing brand.” The Group
deepened the development of its strategic key account
management system, established a TOP customer tiered
management model, built a full-process management
mechanism for high-value customer resources, and
created a high-frequency, matrix-style “circle of
friends” to provide solid support for the expansion
of its global sourcing business. During the Reporting
Period, we made over 800 customer contacts and
signed 9 marketing cooperation projects. The Group
strengthened the synergistic efficiency of the value
chain, enhanced supply chain collaboration efficiency
through mechanism innovation and resource sharing,
connected upstream and downstream enterprises,
governments, and third-party organizations to build an
efficient “ecosystem,” and achieved complementary
advantages. The Group also optimized the product
resource acquisition mechanism, established a
process system covering the entire lifecycle of product
introduction, implemented a project management
responsibility system, and provided a strong guarantee
for acquiring high-quality pharmaceutical products.
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GROUP RESULTS AND HIGHLIGHTS (Continued)

3.

Pharmaceutical Distribution and Retail Business

(Continued)

(2)

Key measures (Continued)

b.

Improving in-depth marketing operation system and
enhancing in-depth marketing capabilities

The Group accelerated its transformation from
traditional commercial distribution to a dual-wheel drive
of distribution and in-depth marketing, and strategically
focused on three major marketing areas: specialty
drugs, chronic diseases, and retail. The Group built an
academic information dissemination network covering
medical institutions at all levels nationwide, conducted
high-frequency academic information dissemination
activities, was awarded the title of “Unit Member of
the China Anti-Cancer Association”, and strengthened
the academic brand influence of its in-depth marketing
brand “Runyao”. The Group comprehensively
constructed a compliance management mechanism
covering the entire business chain and established
standardized control models for key areas such as legal
risk prevention and control. The Group innovated the
refined management mechanism for sales teams and
optimized system adaptation and process efficiency.
Through precise channel control, dynamic optimization
of per capita efficiency, and a customer tiered
management system, the Group established a refined
operation model. During the Reporting Period, the in-
depth marketing business covered 31 provinces, 18,000
medical terminals, and 68,000 retail stores.
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Management Discussion and Analysis

GROUP RESULTS AND HIGHLIGHTS (Continued)

3.

Pharmaceutical Distribution and Retail Business
(Continued)

(2)

Key measures (Continued)

Accelerating the deployment of the device business and
enhancing the professional operation capability of the
device business

During the Reporting Period, revenue from the device
distribution business increased by 8% year-on-year. The
Group strengthened product introduction, continuously
enhanced the development of professional capabilities
in orthopaedics, interventional products, IVD, and basic
consumables, centrally negotiated the introduction of
7 products in the first half of the year, launched 11
new terminal innovative service projects, completed the
development of in-vitro diagnostics and orthopaedic
management modules, and further improved service
efficiency and customer experience. The CR Regional
Laboratory Centre was officially put into operation,
focusing on home testing services and third-party
medical testing, and is committed to building a testing
service system covering the entire scenarios of “in-
hospital, out-of-hospital, and home”.

China Resources Pharmaceutical Group Limited Interim Report 2025 35



BEENWNE DN

Management Discussion and Analysis

EEXENRZH®

3.

36

BEIEHRZEEK(®)

(2) EBHEFEHE(E

d.

B RFRABIF - 1B ELE
1EERFEET

AEBEBERS m 2 EEE
BTG ERTS - UBF(EFE
BREEXEE T RS
BEERBHASIR  EBEHK
BEERBEEME  REHR - H
10 REZ %L EFTFRE COE
(BReEPO)EE HEX
RERBERFEIEER M E
EERE BAECOEAEERR
WCERZIBRARE TSR
EEBEEAEEZEERRE)
B REIERE - B ORI ERA
BEHER - PHEBERREE
HFFFEa BIETASEE
HEH ¥ 1,500 8 % A B4 200
BEORFENH S D
Rl TETE+ B4 | =4
B FTEI R o RS HEB IR
fEERER  THERBRR
KCEE NS - AR M BB B
BREEMLRRBETISEH
HEIER  MREBEBER
ERFEIHER

2025 FHMWRE FHEEEERRAR

GROUP RESULTS AND HIGHLIGHTS (Continued)

3.

Pharmaceutical Distribution and Retail Business
(Continued)

(2)

Key measures (Continued)

d.

Promoting business model innovation and enhancing
differentiated competitiveness

The Group has comprehensively advanced innovative
value-added services on the medical client side,
aggregated upstream and downstream of the industrial
chain through digital means, provided overall medical
service solutions, and reshaped the value of traditional
medical channels. During the Reporting Period, it
carried out COEs (Centers of Excellence) cooperation
with more than 10 key core hospitals, continuously
supporting expert oncology research data cohorts and
patient management. The Group also jointly applied for
the national key project “Research on the Construction
and Application of Active Health Management Model
Empowered by Multimodal Al ((Z R Z1EEEAIFREEF B
(R E R A i B E AR )" with COE cooperative
hospitals to assist in the construction of departmental
research projects. The Group has helped commercial
insurance build a digital platform, and cooperated with
Beijing Life Insurance to launch the “Shoushan Medicine
and Consultation Card” covering 1,500 commonly
used drugs and 200 imported original research drugs,
creating a new “medical + pharmaceutical + insurance”
three-dimensional linkage paradigm. It has steadily
advanced its business in the animal health field,
continuously expanded general agency and distribution
brands, signed and implemented the Shandong regional
marketing pilot project in cooperation with Elanco
Animal Health, and the overall business volume of
animal health has maintained steady growth.
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Management Discussion and Analysis

GROUP RESULTS AND HIGHLIGHTS (Continued)

3.

Pharmaceutical Distribution and Retail Business

(Continued)

(2)

Key measures (Continued)

e.

Building standardized and professional retail pharmacies
to enhance patient service capabilities

The Group has continuously strengthened the
construction of professional pharmacies, optimized
operating categories, improved operational quality,
and continuously upgraded professional service
capabilities and drug supply systems. The Group
has strengthened the integrated, standardized, and
normalized operation and management of pharmacies,
independently compiled single-disease knowledge
manuals, and empowered front-line pharmacists in
daily pharmaceutical services. The Group has promoted
the integration of out-of-hospital channels, created the
flow between in-hospital and out-of-hospital services,
fully launched the “Run Care (EEZ )" doctor-patient
management platform, and served self-operated DTP
pharmacies. As of the end of the Reporting Period, the
total number of managed patients reached 820,000,
and 18 types of specialized disease management
services and labels have been formed.
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GROUP RESULTS AND HIGHLIGHTS (Continued)

4,

Accelerating Digital and Intelligent Transformation
and Development to Empower Business Quality and
Efficiency Improvement

Deepening intelligent manufacturing. The Group accelerated
the innovative application of new technologies in the entire
industrial chain including raw materials, production, and operations.
In terms of raw material management, the Group has completed the
development and implementation of systems such as the intelligent
breeding platform for the donkey industry, Chinese herbal medicine
planting and traceability management, and plasma station SCRM,
providing digital management tools for donkey breeding, Chinese
herbal medicine planting, and plasma station operations. In terms
of production and manufacturing, the Group has focused on
promoting the construction of smart factories. During the Reporting
Period, the Group won multiple intelligent manufacturing honors:
4 TCM and 3 chemical medicine production bases were awarded
“2025 Provincial/Municipal Advanced Smart Factories”; 2 TCM
projects were selected into the 2025 “Open Bidding” and “Industrial
Empowerment 100 Scenes” manufacturing digital transformation
projects in the industrial field by Shandong Provincial Department
of Industry and Information Technology.

Empowering pharmaceutical distribution. With a focus on
the digital development strategy of “Digital Medical Commerce,
from B to C”, the Group comprehensively promotes the in-depth
integration of digitalization and business around distribution and
retail platforms such as “CR Pharma e-Store (AZEEG3)", “Runyao
Available (ER8)”, “Run Care (HFEE )", and “Runyao Youxuan
(EBRMEIR)". The “"Runyao Tong" digital ground promotion assistant
has been implemented in regions such as Hubei, Henan, and
Hunan to provide more targeted services to customers. The drug
traceability code platform has been launched in regions such as
Shanghai, Beijing, and Inner Mongolia to meet the regulatory
requirements of drug administrations and complete the connection
with the National Healthcare Security Administration (NHSA). The
electronic return receipt was piloted in central and western regions,
and after the launch, the efficiency of customer receipt return
increased by 85%, further improving logistics efficiency.
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GROUP RESULTS AND HIGHLIGHTS (Continued)

5.

Deepening Green Development to Fulfill Social
Responsibility

The Group remains committed to the concept of green and low-
carbon development and actively contributes to the formulation of
industry standards to support the sustainable development of the
sector. During the Reporting Period, the Group participated in the
drafting of the Low-Carbon Logistics Park Construction Standards
for the Pharmaceutical Industry ({85 %277 2 (X #i¢ ¥ 7% [E] [ 7 2R 12
2£)), and led the drafting of three group standards: the Guidelines
for the Construction of Zero-Waste Factories in Pharmaceutical
Enterprises ((F2E1P 3 755 T B ik #6/ )), the Guidelines for the
Construction of Zero-Carbon Factories in Pharmaceutical Enterprises
(B2 2 Fh TS5/ ), and the Evaluation Standards for
Zero-Carbon Factories — Pharmaceutical Industrial Enterprises ((Z
i T Bk &7 1B 4 #0 25 45 T 2 10 % )). The Group fulfils its corporate
social responsibility through energy-saving and carbon-reduction
initiatives, accelerating the implementation of environmental
protection projects and the adoption of new technologies.
Distributed photovoltaic (PV) power generation projects have
been actively deployed at our manufacturing sites to increase the
proportion of green and low-carbon energy. Two manufacturing
sites have completed rooftop distributed PV projects with an
installed capacity of 4.1 MW, which have been connected to the
grid and are now generating electricity. These projects are expected
to provide over 4.34 million kWh of clean energy annually and
reduce carbon emissions by approximately 2,500 tons. The Group
has continuously strengthened its ESG system with characteristics
tailored to the pharmaceutical industry. It has received an MSCI-
ESG rating of A for three consecutive years. CR Sanjiu’s rating
was upgraded from BB to A, while Dong-E-E-Jiao’s rating
improved from B to BB. These achievements highlight the Group's
management performance in environmental, social and corporate
governance areas, as well as the recognition and endorsement
from the global capital markets of the Group’s ESG management
capabilities and long-term investment value. The case study Green
Benchmark, Beautiful Factory (4% €512 #2552 T %)) by Jiangzhong
Pharmaceutical was recognised as a Practical Case of Beautiful
China Construction by the All-China Environment Federation. In the
pharmaceutical distribution segment, the Group has upgraded its
transportation fleet by phasing out traditional fuel-powered vehicles
and introducing new energy vehicles.

China Resources Pharmaceutical Group Limited Interim Report 2025 39



BEENWNE DN

Management Discussion and Analysis

A 5% B2 R R B g

EHBREEERKRIA[TEANRRE R ES
HE | RED  BORKAARRER - AIFED
BERMBERREXSISE o [THO)HRE - &
BEABREE  EREEXBEHKE  INREIF
BRI FETHESNERIF - NFREEEK
[t AR -

EA[+RA] - NEEENBERER AR
FOEARAROBFN  TERELEEN R
BlI{TREBLMM - AARREMLEBEBER - #
BeeRARtCEEERER  BRNERER
RRORHR AR - EXEH - ZE2XE=KER -

—REBFANED - LBERTL - ARKEE
RER - BEERE B2 LHENEFERKRRK
R EERMCAFMEFEER  TEEE
gk + SNER B 1R+ EmBEFZ UL RIFTRES o

“REFHREL ZERAPE  (CEEXR
B ANBEREVER FEENEY - S
BESW  ARAENBEEY  RRRARERHE
R -

ZREBIEFHNERR - BEMAKREHENE %
BEXESHRRIER  RONREXBREEE
ERBFREENIRERTT -

40 2025 FHhEIRE FHBEEEEFR AT

OUTLOOK AND FUTURE STRATEGY

China Resources Pharmaceutical remains committed to its mission of
“Protecting Human Health and Improving Quality of Life,” with the vision
of becoming a trusted, innovation-driven leader in the pharmaceutical and
healthcare industry. During the “14th Five-Year Plan” period, the Group
actively aligned with national strategies, capitalised on opportunities
arising from industry consolidation, accelerated its innovation-driven
transformation, and continuously promoted reform and innovation,
striving to achieve the strategic goals of the “14th Five-Year Plan” with
high quality.

Looking ahead to the “15th Five-Year Plan”, the Group will align with
national strategies and public health needs, focusing on enhancing core
competitiveness and fostering new productive forces. The Group aims
to reinforce its leadership position in the industry and make greater
contributions to public health by playing a pivotal role in technological
innovation, industrial control and security support in the construction of a
modern pharmaceutical industry system and the establishment of a new
development paradigm.

1. Commitment to innovation-driven development. The Group
will focus on major diseases, including tumors, immune disorders,
and cardiovascular diseases adhering to patient-centered and clinical
value-oriented principles. It will strengthen the construction of a
differentiated, innovative R&D platform, improving its diverse range
of innovative strategies, including self-R&D, external cooperation
and product introduction.

2. Commitment to portfolio optimization. The Group will
consolidate and expand its competitive advantages in TCM
and chemical pharmaceuticals, while vigorously developing
biopharmaceuticals, featured specialized drugs, high-end medical
devices and synthetic biology, and exploring future-oriented
industry development models.

3. Commitment to external expansion. The Group will continue
to increase investment and mergers and acquisitions, leverage
industrial funds to explore opportunities, and make full use of its
integration capabilities to enhance both the quality and efficiency
of development.
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OUTLOOK AND FUTURE STRATEGY (Continued)

4. Commitment to operational excellence. The Group will deepen
differentiated and classified management, enhance benchmarking
with industry leaders, and fully leverage performance evaluation as
a management tool to continuously improve operational quality.

5. Commitment to the empowerment of digitalization and
Al. The Group will harness advanced technologies to reshape
business processes, deepen smart manufacturing, and explore the
application of Al in R&D, production and marketing to drive higher
operational efficiency and quality.

LIQUIDITY AND FINANCIAL RESOURCES

The Group adopts a prudent treasury management policy to maintain a
solid and healthy financial position.

The Group funds its operations principally from cash generated from its
operations, bank loans and other debt instruments and equity financing
from investors. Its cash requirements relate primarily to production and
operating activities, business expansion, repayment of liabilities as they
become due, capital expenditures, interest and dividend payments.

As at 30 June 2025, the Group had cash and cash equivalents of
RMB17,673.9 million (31 December 2024: RMB16,424.7 million), which
were denominated primarily in RMB and HK$.

As at 30 June 2025, the RMB-denominated and HK$-denominated bank
borrowings accounted for approximately 100% (31 December 2024:
100%) and nil (31 December 2024: nil), respectively of the Group's
total bank borrowings. Among the total bank borrowings as at 30 June
2025, a substantial portion of approximately 75.4% (31 December 2024:
70.5%) would be due within one year.

As at 30 June 2025, the Group's current ratio (being the ratio of total
current assets to total current liabilities) was 1.4:1 (31 December 2024:
1.4:1).
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LIQUIDITY AND FINANCIAL RESOURCES (Continued)

As at 30 June 2025, the Group’s gearing ratio (being the ratio of net debt
divided by total equity) was 57.2% (31 December 2024: 52.3%).

In the first half of 2025, the Group’s net cash generated from operating
activities amounted to RMB1,531.0 million (in the first half of 2024: net
cash used in operating activities of RMB1,019.9 million). In the first half
of 2025, the Group’s net cash used in investing activities amounted to
RMB5,017.3 million (in the first half of 2024: net cash used in investing
activities of RMB3,460.5 million). In the first half of 2025, the Group's net
cash generated from financing activities amounted to RMB4,731.2 million
(in the first half of 2024: net cash generated from financing activities of
RMB2,115.9 million).

As at 30 June 2025, the Group had not used any financial instruments for
hedging purposes (31 December 2024: nil).

PLEDGE OF ASSETS

As at 30 June 2025, the Group’s total borrowings amounted to
RMB71,415.1 million (31 December 2024: RMB60,568.5 million), of
which RMB2,987.6 million (31 December 2024: RMB1,997.5 million)
were secured and accounted for 4.2% (31 December 2024: 3.3%) of the
total bank borrowings.

As at 30 June 2025, certain of the Group’s trade and bills receivables with
an aggregate net book value of RMB1,553.1 million (31 December 2024:
RMB1,526.7 million) have been pledged as security.
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CONTINGENT LIABILITIES

As at 30 June 2025, the Group had no material contingent liabilities (31
December 2024: nil).

SIGNIFICANT INVESTMENTS HELD AND MATERIAL
ACQUISITIONS AND DISPOSALS

During the Reporting Period, the Group did not have any significant
investments and/or material acquisition or disposal of subsidiaries,
associates and joint venture.

FUTURE PLANS FOR MATERIAL INVESTMENT OR
CAPITAL ASSETS

As at the date of this report, there are currently no concrete plans
to acquire any material investment or capital assets other than those
conducted in the Group's ordinary course of business.

HUMAN RESOURCES

As at 30 June 2025, the Group employed around 86,000 staff in the PRC
and Hong Kong. The Group remunerates its employees based on their
performance, experience and prevailing market rate while performance
bonuses are granted on a discretionary basis. Other employee benefits
include, for example, medical insurance, training.

EVENTS AFTER THE REPORTING PERIOD

The Group had no significant subsequent events since the end of the
Reporting Period and up to the date of this report.
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CORPORATE GOVERNANCE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to enhance
corporate value and accountability. The Company has adopted the CG
Code as its own code of corporate governance. The Company has
complied with all applicable code provisions of the CG Code during the
Reporting Period, save and except the following:

Pursuant to code provision C.2.1 of the CG Code, the roles of chairman
and chief executive officer should be separate and should not be
performed by the same individual. Since the redesignation from the
position of the Chief Executive Officer to the chairman of the Board, Mr.
Bai Xiaosong has assumed the interim duties and responsibilities of the
Chief Executive Officer. Notwithstanding the deviation from code
provision C.2.1 during the Reporting Period, the Board believes that with
the support of the management, vesting the duties and responsibilities of
both chairman of the Board and Chief Executive Officer by the same
person has facilitated execution of the Group’s business strategies and
boost effectiveness of its operation. In addition, under the supervision by
the Board which during the Reporting Period consisted of three executive
Directors, five non-executive Directors and four independent non-
executive Directors, the interest of the Shareholders have been adequately
and fairly represented. On 26 August 2025, Mr. Cheng Jie (“Mr. Cheng”)
has been appointed as an executive Director and the president of the
Company (the “President”), with the role of chief executive officer being
performed by the President going forward. Following the appointment of
Mr. Cheng as the President, the Company has complied with Code
Provision C.2.1 of the CG Code.

In respect of code provision C.3.3 of the CG Code, the Company did not
have formal letters of appointment for Directors. Since all Directors are
subject to re-election by the Shareholders at the AGM and at least once
every three years on a rotation basis in accordance with the Articles of
Association, there are sufficient measures to ensure the corporate
governance of the Company complies with the same level to that required
under the CG Code.

Code provision F.2.2 (re-numbered as code provision F.1.3 with effect
from 1 July 2025) of the CG Code stipulates that the chairman of the
Board should attend AGM. The chairman of the Board was unable to
attend the AGM held on 23 May 2025 due to other business
commitments.

The Company will continue to review and monitor its corporate
governance practices to ensure compliance with the CG Code.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its own code of conduct
regarding Directors’ securities transactions. Having made specific enquiry
of all the Directors, each of the Directors has confirmed that he/she has
complied with the required standards as set out in the Model Code
during the Reporting Period.

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of RMBO0.072 per
share in cash for the six months ended 30 June 2025 (six months ended
30 June 2024: RMB0.083). The interim dividend will be distributed on 31
October 2025 (Friday) to the Shareholders whose names appear on the
register of members of the Company on 16 September 2025 (Tuesday),
being the record date for determining Shareholders’ entitlement to the
interim dividend. The interim dividend will be payable in cash to each
Shareholder in HK$ by default, converted at the exchange rate of
RMB1.0: HK$1.0957, being the average benchmark exchange rate of
RMB to HK$ as published by the People’s Bank of China during the five
business days immediately before 26 August 2025 (Tuesday), such
dividend will be paid to Shareholders at HK$0.0789 per share.
Shareholders will also be given the option to elect to receive all or part of
the interim dividend in RMB. To make such election, Shareholders should
complete the dividend currency election form which is expected to be
despatched to Shareholders on or around 24 September 2025
(Wednesday), and lodge it with the Company’s share registrar, Tricor
Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong not later than 4:30 p.m. on 13 October 2025
(Monday).

Shareholders who are minded to elect to receive all or part of their
dividends in RMB by cheques should note that (i) they should ensure that
they have an appropriate bank account to which the RMB cheques for
dividend can be presented for payment; and (i) there is no assurance that
RMB cheques can be cleared without material handling charges or delay
in Hong Kong or that RMB cheques will be honoured for payment upon
presentation outside Hong Kong. The cheques are expected to be posted
to the relevant Shareholders by ordinary post on 31 October 2025 (Friday)
at the Shareholders’ own risk. If no duly completed dividend currency
election form in respect of the Shareholder is received by the Company’s
share registrar by 4:30 p.m. on 13 October 2025 (Monday), such
Shareholder will automatically receive the interim dividend in HK$. All
dividend payments in HK$ will be made in the usual way on 31 October
2025 (Friday). If Shareholders wish to receive the interim dividend in HK$
in the usual way, no additional action is required. Shareholders should
seek professional advice with their own tax advisers regarding the
possible tax implications of the dividend payment.
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CLOSURE OF THE REGISTER OF MEMBERS

The register of members of the Company will be closed from 15
September 2025 (Monday) to 16 September 2025 (Tuesday), in order to
determine the entitlement of the Shareholders to receive the interim
dividend, during which no share transfers will be registered. To qualify for
the interim dividend, all properly completed transfer forms accompanied
by the relevant share certificates must be lodged for registration with the
Company’s share registrar, Tricor Investor Services Limited, at 17/F, Far
East Finance Centre, 16 Harcourt Road, Hong Kong not later than 4:30
p.m. on 12 September 2025 (Friday).

AUDIT COMMITTEE

The Board has established an audit committee (the “ Audit Committee”),
which comprises of six members, including four independent non-
executive Directors, namely Mdm. Chiu Mun Wai (chairlady), Mr. Fu
Tingmei, Mr. Zhang Kejian and Mr. Shi Luwen; and two non-executive
Directors, namely Mdm. Guo Wei and Mdm. Jiao Ruifang. The primary
duties of the Audit Committee are to review and supervise the Company’s
financial reporting process and internal controls.

The Audit Committee has reviewed the unaudited consolidated interim
results of the Group for the six months ended 30 June 2025.

CHANGES TO DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B of the Listing Rules, the changes in information
of Directors subsequent to the date of the 2024 Annual Report of the
Company are set out below:

On 29 May 2025, Mdm. Chiu Mun Wai was appointed as an independent
non-executive Director of China Communications Services Corporation
Limited (listed on the Stock Exchange, stock code: 552).

On 25 June 2025, Mr. Wang Yuhang was appointed as a non-executive
Director of CR Land (listed on the Stock Exchange, stock code: 1109).

On 8 August 2025, Mr. Sun Yonggiang resigned as a non-executive
Director and a member of the remuneration and appraisal committee of
China Resources Beverage (Holdings) Company Limited (listed on the
Stock Exchange, stock code: 2460).

On 26 August 2025, (i) Mr. Tao Ran resigned as an executive Director and
a member of the executive committee of the Company (the “Executive
Committee”); (i) Mr. Cheng Jie was appointed as an executive Director,
the President, and a member of the Executive Committee and the
corporate governance committee of the Company (the “Corporate
Governance Committee”); and (iii) Mdm. Deng Rong resigned as a
member of the Corporate Governance Committee.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities (including sale of
treasury shares) during the Reporting Period and up to the date of this
report. As at the end of the Reporting Period, the Company did not hold
treasury shares (as defined under the Listing Rules).

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2025, the interests/short positions of the Directors and the
chief executives of the Company in the shares, underlying shares and
debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO which were required (a) to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests or short positions which they are
taken or deemed to have under such provisions of the SFO); or (b) to be
entered into the register required to be kept by the Company pursuant to
Section 352 of the SFO; or (c) as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code were as follows:

(@ Interests in issued ordinary shares and underlying shares of the
Company:

BEREBAE D
Approximate
percentage of
shareholding
%

BEER

R B E
Number of
ordinary shares

HR KA
Long position/
Short position

e 0.0032

Long Position

200,000
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(2) RARRIMEAE — E=EHEMEEIERE (b))  Interests in issued ordinary shares and underlying shares of China

AR (RIS [EEACRERARLAT]NE Resources Building Materials Technology Holdings Limited (formerly
BITE R AR TR R By e - known as “China Resources Cement Holdings Limited”), an

associated corporation of the Company:

EER FRESBEIL

B RmtE HE KA gng S 4| Approximate
EEHE Capacity/ Long position/ Number of  percentage of
Name of Director Nature of interest Short position ordinary shares shareholding
%
AR _RF EmEAA TR 120,000 0.0017
NAZFTRBEEHE)
Tao Ran (Resigned on Beneficial Owner Long Position

26 August 2025)

() RAREEESEE — EHEMDEITESE (0 Interests in issued ordinary shares and underlying shares of CR
B RARRARR 1D R HEE HO R R Land, an associated corporation of the Company:

BEER FRENESH

B HnttE HR/ KR gy 4= Approximate
MR Capacity/ Long position/ Number of  percentage of
Name of Director Nature of interest Short position ordinary shares shareholding
%
AR (R _RF EmEAA TR 10,000 0.0001
NAZ+RBEHE)
Tao Ran (Resigned on Beneficial Owner Long Position
26 August 2025)
HRoKE8 BEmAEA HE 30,000 0.0004
Sun Yonggiang Beneficial Owner Long Position

(T) RARAREEEE — ZHENZERERS  (d) Interests in issued ordinary shares and underlying shares of China
AIE BT BIRRABERD R EE R Resources Power Holdings Company Limited, an associated
corporation of the Company:

EER FREBENESL

B3 REME HR/ KR RER Approximate
MR Capacity/ Long position/ Number of  percentage of
Name of Director Nature of interest Short position ordinary shares shareholding
%
BARZT_RF Ema A e 12,000 0.0002
NAZ+RBEEHE)
Tao Ran (Resigned on Beneficial Owner Long Position
26 August 2025)
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EEnS

Name of Director

Capacity/

K8
Sun Yonggiang

Bt

Nature of interest

Interest of spouse

Hh&E#

Other Information

(e) Interests in issued ordinary shares or underlying shares of China
Resources Beer (Holdings) Company Limited, an associated
corporation of the Company:

EBER

RI2EE
Number of
ordinary shares

FREBSES
Approximate
percentage of
shareholding
%

BR KA
Long position/
Short position

oY)
Long Position

38,000 0.0012

(B) RARFEEEER — FHBRCBITER
R S ARRBARR (7 P AR RS

54 EEtE

ESHR

Name of Director

Capacity/
Nature of interest

AR
Sun Yonggiang

E=nEEA
Beneficial Owner

(f)  Interests in issued ordinary shares or underlying shares of CR
Medical, an associated corporation of the Company:

EER

R&BEE
Number of
ordinary shares

BREAE D
Approximate
percentage of
shareholding
%

BR/KR
Long position/
Short position

oy}
Long Position

92,000 0.0071

BEMBPEEN RZZE-_RFE~A=+H &
BEERARQRRSITRABHA - HESEENA
RNAEEITEABRA R B s A REEEE (E
ERBEREEENEXVE) 20 - ARG
MAEREEPHE () RIEFES & BAEGEHI 5 XV B
FIRFESHHBMEARRARRBIA(BERKE
RIEFES MBEGY 2 ZSEXEE BT EE
BEERERIORE)  KO)BIABARRFIRE
HFREEERMIE32EEFE 2ELMA - QiR
BAZ ST RIZA Mg AR ) KB AT 2 AT ] 4
o, SRR o

gl

Save as disclosed above, as at 30 June 2025, so far as it is known to the
Directors or chief executives of the Company, none of the Directors or
chief executives of the Company had any interests/short positions in the
shares, underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which
were required (a) to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or
short positions which they were taken or deemed to have under such
provisions of the SFO); or (b) to be entered into the register required to
be kept by the Company pursuant to section 352 of the SFO; or (c) as
otherwise to be notified to the Company and the Stock Exchange
pursuant to the Model Code.
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ESRERDUEER 2ER

BRARHREMEEEIN - ARF - HERAF
SEEMME AR KA RMERRARBEHAADN
ERERBERT SLAE R AT REM R B(E
E RIS B AR RS A AhE A BB A D =X
EEEmELS EYBEERFELRLMBK185R
AT F LR T EIRER ARB AR B AR
HiE ABRORALERE S RO ITEEM
A ERER o

FERRRROREBROGFHES
MERNKXE

R-Z-RFERNA=1TH BESZHRA - TIA
T (UFEERARRARHITRAR) RARBK
AR RN P HEARIERE S LB ERMEXV
ME2RIDHMEXAAARRARRELEELR
ARBRBEEF LB GRIIF 336 HEATHREZ
Brft Rz EEIAR

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this interim report, at no time during the
Reporting Period was the Company, its parent company or any of its
subsidiaries or fellow subsidiaries a party to any arrangement that would
enable the Directors to acquire benefits by means of acquisition of shares
in, or debentures of, the Company or any other body corporate, and
none of the Directors or any of their spouses or children under the age of
18 were granted any rights to subscribe for the equity or debt securities
of the Company or any other body corporate or had exercised any such
rights.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 30 June 2025, to the best knowledge of the Directors, the following
persons (not being a Director or chief executive of the Company) had
interests or short positions in the Shares or underlying Shares which fall
to be disclosed to the Company under the provisions of Divisions 2 and 3
of Part XV of the SFO as recorded in the register required to be kept by
the Company pursuant to section 336 of the SFO:

NG )e

ZBAA DL

ez Approximate

5/ RENE BROBE HE KR Percentage of

[ S Capacity/ Number of Long/ Shareholding

Name of Shareholders Nature of Interest Shares held Short position in the Company

(%)

hEEBRRARO XEEEER 3,354,786,612 & 53.40
China Resources Company Interest in controlled corporation Long position

Limited™

EERMDO RIEHEE S 3,354,786,612 & 53.40
CRIM Interest in controlled corporation Long position

CRC Bluesky Limited® SRR EE R 3,354,786,612 if & 53.40
Interest in controlled corporation Long position

EHEEO RIEHEE S 3,354,786,612 & 53.40
CR Holdings!" Interest in controlled corporation Long position

50 2025 FHERE EHEEEEFRAF



BRREMH

Name of Shareholders

EREE(BE)BRAA

B REEE
Capacity/
Nature of Interest

BEaBEAA

([EmEm (8 )0

CRH (Pharmaceutical) Limited

(“CRH (Pharmaceutical)”)"

ILREE®
BSCOMC®

IREEFRLREZERERR A
Beijing State-owned Capital

Operation and Management
Center Investment Holdings
Limited®

IREEFRLREERBERQA
Beijing State-owned Capital

BEmBEAA

Operation and Management
Center Investment
Management Limited®

Beneficial owner

REHhEE R
Interest in controlled corporation

REHEEE S
Interest in controlled corporation

Beneficial owner

Hh&E#

Other Information

AR RRE

ZBNBED L

ez Approximate

BROBE HE KR Percentage of

Number of Long/ Shareholding

Shares held Short position in the Company

(%)

3,333,185,612 & 53.05
Long position

1,094,800,000 #f& 17.43
Long position

1,094,800,000 & 17.43
Long position

1,094,800,000 = 17.43

Long position

iz -

(1)

)

EREE(E5) B f5H673,333,185612 RIR
e aBERAF(IEE])EEFFF21,601,000
BRIR ) - ZHEE (B5) R E B RBEREEL
2 AN E 7] o 2 E % E 75 CRC Bluesky Limited
BB w2 E W B A - ] CRC Bluesky Limited &l
AERRG ZEHE - ZEHRG AT EZEEER
REIMREE S 2 EN BN A - IRIFFHRPE
& B AR A A EBHRG - CRC
Bluesky Limited % 2 B £ [B] & £ # 17 730 2 B %
B (B#) FEHRNPHGER -

WREEFLREEE R AR ([ 1 REAERE
EE | GBI REEREGFRAG])EEZHFE
1,094,800,000 AR f& 17 © 1L R EY & 1% & & 12 34k
REEFRLNREZERER A ([ REAERE#E
B B REEIERER A F]) 2 BN B A
A At REE R E IR A d It R EE 2 &
B o RIFFHF RS - It REE R REE
REZIRE AHEARIEREEREEERHFH
R HHEE# -

Notes:

(1)

)

China Resources Pharmaceutical Group Limited Interim Report 2025

CRH (Pharmaceutical) directly held 3,333,185,612 Shares. Commotra
Company Limited (“Commotra”) directly held 21,601,000 Shares. Each of
CRH (Pharmaceutical) and Commotra is a wholly-owned subsidiary of CR
Holdings. CR Holdings is a beneficially wholly-owned subsidiary of CRC
Bluesky Limited, which is in turn wholly-owned by CRI. CRI is an ultimately
beneficially wholly-owned subsidiary of China Resources Company Limited.
By virtue of the SFO, each of China Resources Company Limited, CRI, CRC
Bluesky Limited and CR Holdings is deemed to have an interest in the Shares
held by CRH (Pharmaceutical).

Beijing State-owned Capital Operation and Management Center Investment
Management Limited (“BSCOMC Investment Management”, formerly
known as Beijing Pharmaceutical Investment Limited) directly held
1,094,800,000 Shares. BSCOMC Investment Management is a wholly-
owned subsidiary of Beijing State-owned Capital Operation and
Management Center Investment Holdings Limited (“BSCOMC Investment
Holdings”, formerly known as Beijing Pharmaceutical Holdings Limited),
which is in turn wholly owned by BSCOMC. By virtue of the SFO, each of
BSCOMC and BSCOMC Investment Holdings is deemed to have an interest
in the Shares held by BSCOMC Investment Management.
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B EXFRESEN R_E-_REA=1H"
MBS BIEAWEMA L (LIFESFHAR
ARITREITEAE) RAA R4 k48 #8815 &
BEREFSFRPEEFIEXVEE2 R3HEE
THE  EBDRBIEES R BAEIEAE 336
1Pl B R 2 S BA R ©

R Ap A REET &l

ARBRZZE—tEF T+ A+ ZHERN—ERD
HirERt &) ([P MRt &) - B RMBBMBER
IR HARERT &R (L A AR o

RS HAY) R 3RS B AR AR IR IR D HARE AT 21 T 21T Y
f& 1 HAtE 19 /5 628,450,646 °

ARRMETARETHE QR EZEH
—h EEREBMIREE)ERATHRER
HZATERA T & BRI RSB Bl o A E L
BRREETHEBEARRNEZMNE AR (RIE
EARAIE17 1480 EE) - AtEMSBEAR
EYEFETEAR EMARRE1I7TEZE K-
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Save as disclosed above, as at 30 June 2025, the Directors were not
aware of any persons (who were not Directors or chief executive of the
Company) who had an interest or short position in the Shares or
underlying Shares of the Company which would fall to be disclosed under
Divisions 2 and 3 of Part XV of the SFO, or which would be required,
pursuant to Section 336 of the SFO, to be entered in the register referred
to therein.

SHARE OPTION SCHEME

The Company adopted a share option scheme on 12 December 2017 (the
“Share Option Scheme”). No share option was granted under the Share
Option Scheme since its adoption.

At the beginning and the end of the Reporting Period, the number of
share options available for grant under the Share Option Scheme was
both 628,450,646.

Certain A-share listed subsidiaries of the Company (including CR Sanjiu,
CR Double-Crane and Jiangzhong Pharmaceutical) have adopted their
own share incentive schemes as at the date of this interim report. As
none of these subsidiaries is regarded as a principal subsidiary (as defined
under Rule 17.14 of the Listing Rules) of the Company, their respective
share incentive schemes are therefore not subject to the requirements
under Chapter 17 of the Listing Rules.
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ZIRMARNRAMAZZE-_NFNANB (=28
“THENALAED RZERAF=AT+EHH
NE AREBR(EFEE)RERTHNBEY
28% (G [ZEQE]) - BRIBEAMEIN
AEMARAZEEZEASATEEAGHRR
?E °

MR EREARE  (VEZRBERLHEE
418,306,002 f A& 15 ({h k1= 7 BE B2 28 % A% AE ) 1Y
REEHTAERARE 1485 T([RE]) I
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MER L - HEMREREER  ZFATELER

H &R

Other Information

ACQUISITION OF TASLY PHARMACEUTICAL

Reference is made to the announcements of the Company dated 4
August 2024 (the “August 2024 Announcement”) and dated 27 March
2025 in relation to, among others, the acquisition of 28% interest in
Tasly Pharmaceutical (collectively, the “Announcements”). Unless
otherwise specified, capitalized terms used in this section shall have the
same meanings as defined in the Announcements.

As disclosed in the Announcements, (i) the Consideration for the
Proposed Acquisition of 418,306,002 shares of Tasly Pharmaceutical
(representing 28% interest in Tasly Pharmaceutical) was agreed at a
consideration of RMB14.85 per share (the “Consideration”) and was set
forth in the Share Purchase Agreement dated 4 August 2024; (ii) the
Consideration shall be further adjusted according to the appraised value
of total equity interest of Tasly Pharmaceutical according to an asset
appraisal report to be issued by an independent valuer engaged by CR
Sanjiu. The final consideration payable by CR Sanjiu for the Proposed
Acquisition shall be confirmed by the SASAC and the Company’s ultimate
controlling shareholder, China Resources Company Limited; and (iii)
during the Transitional Period, if Tasly Pharmaceutical undergoes any
capitalization of its reserve fund, declares or issues any cash dividends
(excluding the dividends already declared by Tasly Pharmaceutical on 29
May 2024), stock dividends, rights issues and other ex-rights and ex-
dividend events, the Consideration for the Proposed Acquisition will be
adjusted in accordance with the relevant ex-rights and ex-dividend rules.
During the Transitional Period, any cash dividends declared or issued by
Tasly Pharmaceutical will be distributed to the Vendors (“Ex-Dividend
Adjustment”).

In connection with the Proposed Acquisition, CR Sanjiu engaged an
independent valuer, Huatai United Securities Co., Ltd. (EXRBAEAEE
R & T A7) (the “Valuer”), to conduct an asset appraisal on the total
equity interest of Tasly Pharmaceutical (the “Valuation”). The Valuation
was conducted using market approach, having considered the price-to-
earnings ratio (“P/E Ratio”) and price-to- book ratio (“P/B Ratio”) of a
total of nine comparable companies, based on a valuation reference date
of 2 August 2024 (being the last trading day prior to the date of the
Share Purchase Agreement). These comparable companies are all listed
on the A-share markets and are principally engaged in pharmaceutical
manufacturing and manufacturing of traditional Chinese medicines. Such

53
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ARMTBRERTERMOT -

Fa#R  Ad
No. Company

1. WRFRHBERGBERAA
Shandong Buchang Pharmaceuticals
Co., Ltd.
2. ARENBEERMHERAT
Shijiazhuang Yiling Pharmaceutical
Co, Ltd.
3. HIEEINEXRNABERLQA
Hubei Jumpcan Pharmaceutical Co., Ltd.
4. RPBLAREBEERHARAR]
Tianjin Chasesun Pharmaceutical Co., Ltd.
5. EIEEXSERHBERAFR
Sunflower Pharmaceutical Group Co., Ltd.
6. CHMEXRHBERAF
Renhe Pharmacy Co., Ltd.
7. IEBREEERMHERAT
Jiangsu Kanion Pharmaceutical Co., Ltd.
8. FEEFCEEERMNHBBRAF
Tianjin Pharmaceutical Da Ren Tang Group
Corporation Limited
9. IRRACERHOERAT
Beijing Tongrentang Co., Ltd.
Fi9E
Average
LB
Median

comparable companies were selected by the Valuer, having considered
the industry in which they operate, their scope and scale of principal
businesses and the listing venue as compared to that of Tasly
Pharmaceutical. The P/E Ratio and P/B Ratio of these comparable
companies as of the valuation reference date were as follows:

RS e hmER miR=R
Stock code  Market value P/E Ratio P/B Ratio
ON-F - 3=F-F7)
(RMB million)
603858.SH 16,900 52.98 1.46
002603.5Z 27,049 20.00 2.30
600566.SH 29,350 10.40 2.07
300026.5Z 10,004 19.75 1.14
002737.52 13,128 11.73 2.61
000650.5Z 7,924 13.97 1.29
600557.SH 8,273 15.41 1.55
600329.SH 25,600 25.94 3.66
600085.SH 49,771 29.82 3.66
22.22 2.20
19.75 2.07
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Other Information

The average P/E Ratio and P/B Ratio of these comparable companies as of
the valuation reference date were approximately 22.22x and 2.20x,
respectively. The median P/E Ratio and P/B Ratio of these comparable
companies as of the valuation reference date were approximately 19.75x
and 2.07x, respectively. As of the valuation reference date, pursuant to
the annual report of Tasly Pharmaceutical for the year ended 31
December 2023, the net profit attributable to shareholders of the parent
company of Tasly Pharmaceutical was approximately RMB1.07 billion for
the year ended 31 December 2023, and pursuant to the first quarter
report of Tasly Pharmaceutical for the three months ended 31 March
2024, equity interests attributable to shareholders of the parent company
of Tasly Pharmaceutical was approximately RMB12.66 billion as of 31
March 2024. According to the Valuation, by multiplying (i) the net profit
attributable to shareholders of the parent company of Tasly
Pharmaceutical by the average and median P/E Ratio; and (ii) interests
attributable to shareholders of the parent company of Tasly
Pharmaceutical by the average and median P/B Ratio, respectively, the
total equity interest of Tasly Pharmaceutical was valued at approximately
RMB21.15 billion to RMB27.79 billion, representing approximately
RMB14.16 per share to RMB18.60 per share.

Given that Tasly Pharmaceutical is a publicly listed company, the prevailing
trading prices of Tasly Pharmaceutical’s shares on the Shanghai Stock
Exchange before the signing of the Share Purchase Agreement formed
the primary basis of determining the Consideration between the parties
at arm’s length basis. As the Consideration agreed by the parties in the
Share Purchase Agreement was within the range of the Valuation, the
Consideration was not adjusted according to the Valuation. Save for the
Ex-Dividend Adjustment as disclosed in the August 2024 Announcement,
the final Consideration paid by CR Sanjiu for the Proposed Acquisition
was the same as that disclosed in the August 2024 Announcement.
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Review report to the board of directors of China Resources
Pharmaceutical Group Limited
(Incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 58
to 100, which comprises the condensed consolidated statement of
financial position of China Resources Pharmaceutical Group Limited (the
“Company”) as of 30 June 2025 and the related condensed consolidated
statement of profit or loss, condensed consolidated statement of
comprehensive income and condensed consolidated statement of
changes in equity and condensed consolidated statement of 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 an interim financial information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34, Interim financial reporting as issued by the
Hong Kong Institute of Certified Public Accountants. The directors are
responsible for the preparation and presentation of the interim financial
information in accordance with Hong Kong Accounting Standard 34.

Our responsibility is to express a conclusion, based on our review, on the
interim financial information and to report our conclusion 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.

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.
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Independent Review Report

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial information as at 30 June 2025 is not
prepared, in all material respects, in accordance with Hong Kong
Accounting Standard 34, Interim financial reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

26 August 2025
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Condensed Consolidated Statement of Profit or Loss

HE-_ZT -_RFNA=1+HIE/AEA — KRA&LZE# For the six months ended 30 June 2025 — unaudited
(UARE (AR ])Z23]) (Expressed in Renminbi (“RMB”))

(g

5B AR

EF

HAb WA

H s Mg iR
HERDHEFAX
TR
HoAth A 2 58

BEKA
BERA
RARK  FE

BB A 28 7
FrS#t

MR

BE1h -
ZANGIE: Sl
FEIE R R

AATRLBERERSEAEN
SRER

EXR#E(ARET)

Revenue
Cost of sales

Gross profit

Other income

Other gains and losses

Selling and distribution expenses
Administrative expenses

Other expenses, net

Finance income
Finance costs

Finance costs, net

Share of profits of associates and
joint ventures

Profit before taxation
Income tax

Profit for the period

Attributable to:
Equity shareholders of the Company
Non-controlling interests

Earnings per share attributable to
ordinary equity shareholders of
the Company:

Basic and diluted (RMB)

10

BEAA=THLEREAR

Six months ended 30 June

2025 2024

AR®T T ARETT
RMB’000 RMB’000
131,866,817 128,597,588
(110,357,203)  (107,664,092)
21,509,614 20,933,496
849,442 811,260
(1,086,255) (656,769)
(10,010,130) (9,378,405)
(3,186,557) (3,044,405)
(1,038,382) (1,012,033)
271,275 372,154
(1,006,278) (1,177,992)
(735,003) (805,838)
113,236 198,770
6,415,965 7,046,076
(1,362,328) (1,505,520)
5,053,637 5,540,556
2,077,282 2,604,806
2,976,355 2,935,750
5,053,637 5,540,556
0.33 0.41

568 = 100 B HI M XA AR A 15 B R0 — 26
7o o BAGARBESEE ANBREFIEHNH

110

Company are set out in Note 11.

58 2025 FHHiRE FEHELEEERAT

The notes on pages 68 to 100 form part of this interim financial
information. Details of dividends payable to equity shareholders of the



Condensed Consolidated Statement of Comprehenswe Income

BE-ZT-RAFNA=1tHI/NER — KRL&LEHZ For the six months ended 30 June 2025 — unaudited
(UANR#Z7) (Expressed in RMB)

BEAA=+THLEREAR

Six months ended 30 June

2025 2024
AR¥TR AREFT
RMB’000 RMB'000
HA R 3a A Profit for the period 5,053,637 5,540,556
HAHM2ERE Other comprehensive income for the period
HGEH A B T Items that are or may be reclassified subsequently
BmmIEE - to profit or loss:
BB P BRREAINETFE AR Exchange differences on translation of
PE N ZEXE operations outside Mainland China (16,654) 26,777
DEHEE A T B A 2 E R EE Share of other comprehensive income of
associates 144 (1,560)
(16,510) 25,217
RS EF T EEERAER Item that will not be reclassified to profit or loss:
FEAGHE & N B e H A 2 E AR Share of other comprehensive income of
associates 1,361 -
B HME2E RS - NEREIE Other comprehensive income for the period,
net of tax (15,149) 25,217
HRZmWEEEE Total comprehensive income for the period 5,038,488 5,565,773
Bk : Attributable to:
AR AR Equity shareholders of the Company 2,065,943 2,630,370
FEPERR Non-controlling interests 2,972,545 2,935,403
HAZEKSEEE Total comprehensive income for the period 5,038,488 5,565,773

F68F 100 ERIM TR AP B E AR —E  The notes on pages 68 to 100 form part of the interim financial

2 information.
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4R & BT IS AR R 3R
Condensed Consolidated Statement of Financial Position

RZZZRFRNA=FH — RELFEZ At 30 June 2025 — unaudited

(LA ¥ 51/7) (Expressed in RMB)

FRBEE

E N
EREEE
S8=LES
BREE

e

JiN e NIk
RaBahRaER
HiFnBemEE
ERBABE
HiIERBEE

FRBEERE

RBEE

rE

B 5 R EA YRR
HitnsemaE
& B 75 5R0R
AU BRI
BEHEARERERK
ReRBREEHEY

SEERARENEE

MBEERRE

REAE

B 5 MEMENTRIE
BHEE

HERE

FEAS B 75 IR

&R

e B

e IR
REXTDAB
DRERAEFHERR
mBBERRE
RBEEFE
HEERRBDAR

60 2025 FHHAR

Non-current assets

Property, plant and equipment
Right-of-use assets

Investment properties
Intangible assets

Goodwill

Interests in associates

Interests in joint ventures
Other non-current financial assets
Deferred tax assets

Other non-current assets

Total non-current assets

Current assets

Inventories

Trade and other receivables
Other current financial assets
Amounts due from related parties
Tax recoverable

Pledged and term deposits

Cash and cash equivalents

Assets classified as held for sale
Total current assets

Current liabilities

Trade and other payables
Contract liabilities

Lease liabilities

Amounts due to related parties
Borrowings

Bonds payable

Tax payable

Defined benefit obligations

Liabilities classified as held for sale
Total current liabilities
Net current assets

Total assets less current liabilities

EHBEKBERAR

B

Notes

12

13

14

15
16
17
24

18
18

21

24
19
20

—ZE_hHE —E-OFE
ANA=+H +-A=+—H
30 June 31 December
2025 2024

AR¥T T AREFTT
RMB’000 RMB’000
25,568,020 20,988,872
6,359,911 4,918,458
1,716,507 1,673,690
11,015,822 8,507,954
24,294,206 22,368,811
6,254,242 5,536,147
267,253 22,924
765,876 584,325
2,188,426 1,968,756
5,350,269 5,344,804
83,780,532 71,914,741
41,935,741 37,052,579
101,908,572 93,929,934
29,641,070 28,211,657
992,519 1,262,265
241,292 222,147
10,636,874 8,703,691
17,673,922 16,424,739
203,029,990 185,807,012
38,917 38,567
203,068,907 185,845,579
82,784,395 80,742,110
3,384,926 4,224,594
533,032 520,268
887,063 875,778
53,831,777 42,702,306
2,040,117 2,150,582
815,636 954,898
48,753 51,388
144,325,699 132,221,924
243 -
144,325,942 132,221,924
58,742,965 53,623,655
142,523,497 125,538,396



SRR 4 & BT AR 3R
Condensed Consolidated Statement of Financial Position

RZZE_RFNA=1+H — REFEZ At 30 June 2025 — unaudited
(AN RH5I ) (Expressed in RMB)

—ZE_hHE —E_OE
~NA=+H +=-—A=+—H
30 June 31 December
2025 2024
B3 AR¥T T AREFTT
Notes RMB’000 RMB’000
kRBEE Non-current liabilities
B Borrowings 19 17,583,347 17,866,213
R ES Bonds payable 20 7,998,336 4,997,673
HEEaE Lease liabilities 764,333 768,138
RIEFTEAE Deferred tax liabilities 2,244,857 1,915,360
HEXTEE Defined benefit obligations 762,130 773,542
Hi3Emeha’E Other non-current liabilities 1,135,660 1,130,192
FREBAGEERE Total non-current liabilities 30,488,663 27,451,118
EEFHE NET ASSETS 112,034,834 98,087,278
BEARFGHE CAPITAL AND RESERVES
A& A Share capital 24,630,493 24,630,493
fEs Reserves 25,337,290 23,613,743
EARERRREGEER Total equity attributable to equity
shareholders of the Company 49,967,783 48,244,236
IR ER Non-controlling interests 62,067,051 49,843,042
RS TOTAL EQUITY 112,034,834 98,087,278

F68E 100 BRIMFERBAK AT I K ER—3  The notes on pages 68 to 100 form part of this interim financial

e information.

N
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BHRREEREZER
Condensed Consolidated Statement of Changes in Equity

2T - RFNA=1H L/ EA—AREZEZ For the six months ended 30 June 2025 — unaudited
( LX/\E%"%@ II7=) (Expressed in RMB)

AAARERRER
Attributable to equity shareholders of the Company

EE nE EX
RE  EARE BBGE  AMEE  EHER  RBRE  RtRE  REEW it FRRESR
Statutory Property  Exchange Non-
Share Capital surplus Merger revaluation fluctuation Other  Retained controlling
capital reserve reserve reserve reserve reserve reserve  earnings Total interests

ARBTR  ARMTR AREBTR ARRTR ARETR ARBTR ARWTZ ARBTR ARMTZ ARETR ARET:R
RMB000  RMB'O00  RMB'000  RMB000  RMB'O00  RMB'000  RMB000  RMB'000  RMBO00  RMB'000  RMB'000

Z At 1 January 2025 24630493 (5516,793) 124,144 (447,172) 618,599  (2,633,725) 26,048 31442642 48244236 49,843,042 98,087,278
el Profit for the period - - - - - - - 2077282 2077282 2976355 5,053,637
HBRE b2 ERE : Other comprehensive income

for the period:
BEREARLNER  ichange differences on translation
EARMELER of operations outside Mainland
China - - - - - (11,682) - - (11,682) (4,972) (16,654)
AEBERARM2ARE Share of other comprehensive
income of associates - - - - - - 343 - 343 1,162 1,505
HRrAkEES Total comprehensive income
for the period - - - - - (11,682) 343 2,077,282 2,065943 2,972,545 5,038,488
BETTHEMERES  Other equity movements under
the equity method - 1,145 - - - - - - 1,145 496 1,641
FEhERTE Capital contribution from
non-controlling interests - - - - - - - - - 30,500 30,500
s RER Acquisitions of
non-controlling interests - (63,377) - - - - - - (63,377) (38,4500  (101,827)
WERBAT Acquisitions of subsidiaries - - - - - - - - - 10,845,808 10,845,808
WEARIZIMEREE Y Equity-settled restricted share
R REL S incentive scheme of subsidiaries = 9,733 = = = = = = 9,733 6,705 16,438
EE-E-MERGRE 2024 final dividend declared
(BsEn1) (Note 11) = = = - - - - (326,691)  (326,691) - (326,691)
MIFERREERRE  Dividend declared to non-controling
shareholders - - - - - - - - - (1,611,639) (1,611,639)
RENBLAL Unlocking of restricted share
R REL S incentive scheme of subsidiaries = 36,205 = = = = = = 36,205 22,962 59,167
LENBLARZE Effects on disposal of subsidiaries - - - - - - - - - (5,233) (5,233)
0] Others - 589 - - - - - - 589 315 904
WZE-RFEAA=TH  At30June 2025 24,630,493 (5,532,498) 124,144 (447,172 618,599  (2,645,407) 26391 33,193,233 49,967,783 62,067,051 112,034,834

62 2025 FrhHRsRE EEE
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BRGEERE B
Condensed Consolidated Statement of Changes in Equity

(2T - RFNA =B I E B — ARAEZ For the six months ended 30 June 2025 — unaudited
(AN RH5I ) (Expressed in RMB)

ARAAEGERR R
Attributable to equity shareholders o

Erfi B abfEE  EREE Hth REEA EZET

Property Exchange Non-
Share Capital surplus Merger  revaluation  fluctuation Other Retained controlling Total
capital reserve reserve reserve reserve reserve reserve eamings Total interests equity

ARETE ARETT ARMTR ARRTR ARMTR ARNTT ARETR AR%Tn ARMTR ARETR ARETR
RMB'000  RMB'000  RMB000  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB000  RMB'000

R=Z-mEF-A-A At 1 January 2024 24,630,493 (5,971,247) 124,144 (447.172) 606,324 (2,590,823) 27,046 29,580,740 45,959,605 47,015209 92,974,814
iyl Profit for the period = = S - - - - 2604806 2604806 2935750 5540556
HREh2ERE Other comprehensive income
for the period:
BEMEAELNER  Exchange differences on translation
EENERER of operations outside Mainland
China - - - - - 26,512 - - 26,512 265 26,777
HMEBENALMRERIE Share of other comprehensive
income of associates - - - - - - (948) - (948) (612) (1,560)
BNZENREE Total comprehensive income
for the period - - - - - 26,512 (948) 2604806 2630370 2935403 5565773
BRATHEMESEE  Other equity movements
under the equity method - (3,254) - - - - = = (3,254) (2,166) (5,420)
FBRERTE Capital contribution from
non-controlling interests - (67,548) - - - - - - (67,548) 221,048 2,143,500
g RER Acquisitions of non-controlling
interests - 511 - - - - - - (514 (do486)  (65,600)
e TR Disposal of non-controlling interests - 759,670 - - - - - - 759,670 (759,670) -
HWELAAZMEREEZ  Equity-settled restricted share
BRI RE B2 incentive scheme of subsidiaries - 27,503 - - - - - - 27,503 18,372 45875
ERZZZ=FREME 2023 final dividend declared
(Pt 11) (Note 11) - - - - - - - (967507 (967,507) - (967,507)
MHEBREESERE  Dividend declared to non-controlling
shareholders - - - - - - - - - (2586,341)  (2,586,341)
RERBAFL Unlocking of restricted share
Bt RE 8 E incentive scheme of subsidiaries - 50,589 - - - - - - 50,589 31,800 82,389
BE-EHBAARA  Repurchase of shares of a subsidiary - - - - - - - _ _ (75872) (75872)
£t Others - 1,689 - - - - - - 1,689 4494 6,183
RZE-MERAZTA  At30June 2024 24630493 (5,227,712) 124,144 (447.172) 606,324 (2,564,311) 26,198 31,218,039  48366,003 48751,791 97,117,794

$68F 100 B WM TR AP B BRI —E8  The notes on pages 68 to 100 form part of this interim financial
o information.

N
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= anT\/\IE EMER
Condensed Consolidated Statement of Cash Flows

HE-_ZT -_RFNA=1+HIE/AEA — KRA&LZE# For the six months ended 30 June 2025 — unaudited
(AN R #2Z7) (Expressed in RMB)

BEAA=THLEREAR

Six months ended 30 June

2025 2024
Bt 5% AR¥TR ARETT
Notes RMB’000 RMB'000
BEEE Operating activities
B Tt A% F) Profit before taxation 6,415,965 7,046,076
BTG SIEFE Adjustments for:
Eﬂﬁ)ﬂzﬁ Finance costs 7 1,006,278 1,177,992
DIEEE R A E D E R Share of profits of associates and
joint ventures (113,236) (198,770)
FMEBA Interest income 7 (271,275) (372,154)
HEWE  BELREEES (Gain)/loss on disposal of items of
AR FRREE EHY property, plant and equipment and
(Wezs), 518 - 55 right-of-use assets, net 6 (4,920) 1,694
BARBEFTAEBREAY Fair value changes of financial assets at
TREENAABEE fair value through profit or loss 6 (61,247) (23,082)
BIERZ AR BERTA Loss on derecognition of trade and bills
EfrmRENES receivables measured at fair value
FEW R IE I E N I 1 E5 18 through other comprehensive income 6 88,870 113,471
W BB RRETTE Depreciation of property,
plant and equipment 8 1,171,848 993,166
FREEENE Depreciation of right-of-use assets 8 396,758 338,835
R EE Amortisation of intangible assets 8 318,947 296,019
TR REF SR Allowance for slow-moving and
obsolete inventories 8 15,736 30,575
A EERHREEE Impairment loss recognised on assets 1,034,272 591,029
BT ED Government grants (63,155) (51,345)
R EE 2 IR HE Equity-settled restricted share incentive
e EREER scheme expense 16,438 45,875
HEH B AR REE R R]R Loss/(gain) on disposal of
BiE s (zs) subsidiaries and associates 955 (22,052)
REWEN DA EEE Fair value changes of
investment properties - 1,249
9,952,234 9,968,578

64 2025 FrhERRE EHEEEEBRAA



RGeS REERER
Condensed Consolidated Statement of Cash Flows

BE_Z-_AFANA=THIEAEA — KRE&LZEHZ For the six months ended 30 June 2025 — unaudited
(LA 1 271) (Expressed in RMB)

BEAA=THLEREAR

Six months ended 30 June

2025 2024
Bt 5% AR¥TR AREFT
Notes RMB’000 RMB'000
M BIBEE Changes of:
FEE Increase in inventories (2,959,624) (5,151,269)
25 N H b el S IE R N Increase in trade and other receivables (7,040,917) (14,961,011)
e Uk BB 5 R (3En) SR (Increase)/decrease in amounts due
from related parties (130,321) 35,881
HiIEmeEERm L (38 hn) Decrease/(increase) in other
non-current assets 145,770 (136,642)
B 5% H b e 2k TEE 0 Increase in trade and other payables 4,275,058 10,087,740
AHBECHD), (Decrease)/increase in contract liabilities (986,982) 781,966
FEST AR 5 B AN, GRl ) Increase/(decrease) in amounts
due to related parties 90,725 (140,285)
Hib3EmEaER> Decrease in other non-current liabilities (39,561) (24,785)
KEEBRS Cash generated from operations 3,306,382 460,173
EAETERL Income tax paid (1,775,370) (1,480,026)
BESEE TS, (FrA) Net cash flows generated from/
REeEREFH (used in) operating activities 1,531,012 (1,019,853)
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BRGERERER

Condensed Consolidated Statement of Cash Flows

HE-_Z-_RFXA=1HI/ER — KRALZEZ For the six months ended 30 June 2025 — unaudited

(LN 1 251) (Expressed in RMB)

REED
HEYXE - BFEkREERE
A RSB EE PR AS 5R0R

HEEMRB R EESK

Investing activities

Proceeds from disposal of items of
property, plant and equipment
and intangible assets

T8 Proceeds from disposal of

other current financial assets

BB A B K2 B R B BT 1S F 0 Proceeds from disposal of

ERFREEFER
EHAE

EAER B R B R

A R REEEN

U XU 486 B

BEYX  BERRHFERE

BEERVEE
BEEREEE
WEKHB AR HIRENRE

BEERERERS

B EFEREHEARRA

RARBE AT

BEHMRBEREE
REFHMANRSREFHE

subsidiaries and associates
Net changes in term deposits
Interest received
Dividends received from associates
Repayment of loans to associates
Receipt of government grants
Purchase of items of property,

plant and equipment
Purchase of intangible assets
Purchase of right-of-use assets
Acquisitions of subsidiaries,

net of cash paid
Repayment of equity investment deposits
Payment for acquisitions of

subsidiaries in prior years
Investment in associates
Purchase of other current financial assets

Net cash flows used in investing
activities

66 2025 FR#®RE FHEEEEARAF

BEAA=THLEREAR

Six months ended 30 June

2025 2024
AR®T T ARETT
RMB’000 RMB’000
67,494 61,418
16,159,844 14,407,614
25,776 197,659
(302,157) 291,684
269,093 372,154
142,866 58,985
400,265 302,970
108,184 76,578
(1,284,657) (1,052,916)
(335,508) (184,544)
(342,758) -
(4,664,057) -
100,000 -
(343,258) (349,080)

- (66,017)
(15,018,401) (17,576,962)
(5.017,274) (3,460,457)



BRGSRERER
Condensed Consolidated Statement of Cash Flows

BE_Z-_AFANA=THIEAEA — KRE&LZEHZ For the six months ended 30 June 2025 — unaudited
(LA 1 271) (Expressed in RMB)

BEAA=THLEREAR

Six months ended 30 June

2025 2024
Bt 5% AR¥TR AREFT
Notes RMB’000 RMB'000
BEES Financing activities
BT SIE Proceeds from borrowings 40,689,643 43,666,133
BITEEEESE Proceeds from issuance of bonds 20 5,000,000 3,000,000
EE MR EZERAER Repayment of loans from
an intermediate holding company - (2,968,739)
FEFERAR R & Capital contribution from
non-controlling shareholders 113,993 2,143,500
BERERK Repayment of borrowings (36,712,678) (35,790,261)
BEEMNES Repayment of bonds payable (2,000,000) (2,500,000)
RIPEFEFTS (BB (RIEETE)  Proceeds from/(repayment of) factoring
HiE business 693,002 (1,952,076)
YRHEEEaRE Payments of lease liabilities (364,855) (289,450)
2 FE Interest paid (1,076,543) (1,175,160)
BASPIE A A FEEARAZE LS. Dividends paid to non-controlling
shareholders of subsidiaries (1,471,719) (1,912,651)
U B FE PR R M 2 Acquisitions of non-controlling interests (101,827) (26,240)
ESedeal b Repayment to related parties (37,848) -
O —fEM B A ER G, Repurchase of shares of a subsidiary = (75,872)
FEFERR M B ANHIDRL Capital reduction by non-controlling
interests - (3,242)
MEEZEBEEREFE Net cash flows generated from
financing activities 4,731,168 2,115,942
HeRBESZEY Net increase/(decrease) in cash and
®in CRd) B8 cash equivalents 1,244,906 (2,364,368)
—A—BNRERBELZEY Cash and cash equivalents
at 1 January 16,424,739 24,650,670
INEFE REB) R R L JF5E Effect of foreign exchange
rate changes, net 4,277 5,743
NE=ZTHWNRERELZEEY Cash and cash equivalents at 30 June 18 17,673,922 22,292,045

568 = 100 B A M AR A B 15 & R0 — 26
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information.

China Resources Pharmaceutical Group Limited Interim Report 2025

The notes on pages 68 to 100 form part of this interim financial

67



2N

LEZNP B ERME

Notes to the Unaudited Interim Financial Information

(BRIEEBH#HE » BEIUNAREZFR) (Expressed in RMB unless otherwise indicated)
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2025 Frh RS EHEEEEBRA A

CORPORATE INFORMATION

The Company is a public limited company incorporated in Hong
Kong and its shares are listed on The Stock Exchange of Hong Kong
Limited with effect from 28 October 2016. The address of the
registered office of the Company is 41/F, China Resources Building,
26 Harbour Road, Wanchai, Hong Kong. The Group is principally
engaged in the manufacture, distribution and retail of
pharmaceutical and healthcare products.

BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES AND DISCLOSURES

2.1. Basis of preparation

The interim financial information for the six months ended 30
June 2025 has been prepared in accordance with the
applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited, including compliance with Hong Kong Accounting
Standard ("HKAS") 34, Interim financial reporting, issued by
the Hong Kong Institute of Certified Public Accountants
("HKICPA"). It was approved and authorised for issue by the
board of directors on 26 August 2025.

The interim financial information has been prepared in
accordance with the same accounting policies adopted in the
2024 annual financial statements, except for the accounting
policy changes that are expected to be reflected in the 2025
annual financial statements. Details of any changes in
accounting policies are set out in Note 2.2.



REEZHNP BB ER M
Notes to the Unaudited Interim Financial Information
(BRIEE BB - & BN KRB ZKR) (Expressed in RMB unless otherwise indicated)

EREERESHHERIEESE 2. BASIS OF PREPARATION AND CHANGES IN
IHEE (8 ACCOUNTING POLICIES AND DISCLOSURES
(Continued)

2.1. REEE(®)

2.1. Basis of preparation (Continued)

REBESENEMRERTH
B ER  BEREREMLZEEE
ERARFNEZSEEMAR - WA
Mz KBRS SR HE - BET B
& o BRAERMERELMAET AR -

AP HI AR B 2 MRk A M 5H
RAMEENFAEME - MERREY
THASEE S - MFFENBR
RARNMBEIRAMEEZE(CERE
EEENFEMHNZZEE - B
BRHMBERR RENE TR RE
BRUHREST ENRENZEN
BMEMBOABRES ©

TP BERRKEESZ  BECHES
BE M EBAREE LGRS
BMHEEENENE 2410 F
H)JE 1R BLAD 21 P B A B B B 2 B
ETRM - RERGHMMEBARE
ERRINBILEHNREHNFESE
E578H

The preparation of the interim financial information in
conformity with HKAS 34 requires management to make
judgements, estimates and assumptions that affect the
application of policies and reported amounts of assets and
liabilities, income and expenses on a year to date basis. Actual
results may differ from these estimates.

This interim financial information contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of the
changes in financial position and performance of the Group
since the 2024 annual financial statements. The condensed
consolidated interim financial statements and notes thereon
do not include all of the information required for a full set of
financial statements prepared in accordance with HKFRS
Accounting Standards.

The interim financial information is unaudited, but has been
reviewed by KPMG 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 HKICPA. KPMG's independent review
report to the board of directors is included on pages 56 to 57.
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Notes to the Unaudited Interim Financial Information

(BRIZHFHHA

70

RAUEEREHHERKES

THEE) (@)
. RBEE ()
R AR R E AL B B E
BHZE-T-mEt+-—A=+—Al
B Tk 4 A RO BT IS 45 B R R A A

2.2.

AIRBIF ERATE R A RS
& MRIRR LI HFRE - RIE
(BBRATNED) (B6225) F43614
RSB R B R A R0
— BRI

ARpa e ERCA AHER ) £ 662(3)
BRI 6 E3MLAMER - WAR]
AMERRERHE_ZE_NF+=
A=+—HLFERNMBHRE -

RRARHFEENE LB E LM IR
EHE - BN RERERE
E’J PRI R ERT AR E H IR E R

BT PASR AR T IR BRI
28 Y ATESRE(ABEM)
%£406(2) ~ 407(2) K Q) R TR -

B RE2E
AKEERBEEGMAGRHMOT
§|Ji55 GEERE215R(BETA) -
SNEEF BB ZE — RZ AR
/S‘:Lﬁgﬁﬁﬁ/\$ AHHEAR BB E
e EZiﬂ FTH AR BB 75 B R 3 A
EpN-Z-

ZIKEI%ET%%TH"JEZKA?LHEFEEJI%H%
ERMEVFTR] SERT R - BB LA
HEELERNTE  IERIEFE
FERE 1R ROBS HIBR R ARREERA -

2025 Frh RS EHEEEEBRA A

& AIAN R K R) (Expressed in RMB unless otherwise indicated)

BASIS OF PREPARATION AND CHANGES IN
ACCOUNTING POLICIES AND DISCLOSURES
(Continued)

2l

2.2.

Basis of preparation (Continued)

The financial information relating to the financial year ended
31 December 2024 that is included in the interim financial
information as comparative information does not constitute
the Company’s statutory annual consolidated financial
statements for that financial year but is derived from those
financial statements. Further information relating to these
statutory financial statements disclosed in accordance with
section 436 of the Hong Kong Companies Ordinance (Cap.
622) is as follows:

The Company has delivered the financial statements for the
year ended 31 December 2024 to the Registrar of Companies
as required by section 662(3) of, and Part 3 of Schedule 6 to,
the Companies Ordinance.

The Company’s auditor has reported on those financial
statements. The auditor’s report was unqualified; did not
include a reference to any matters to which the auditor drew
attention by way of emphasis without qualifying its report;
and did not contain a statement under section 406(2), 407(2)
or (3) of the Companies Ordinance.

Changes in accounting policies

The Group has applied the following amendments to HKAS
21, The effects of changes in foreign exchange rates — Lack
of exchangeability issued by the HKICPA to this interim
financial information for the current accounting period. The
amendments do not have a material impact on this interim
financial information.

The Group has not applied any new or amended standard
that is not yet effective for the current accounting period. The
management is assessing the impact of such standards and
will adopt the relevant standards in the subsequent periods as
required.
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(BIES B BEIUAREZKT) (Expressed in RMB unless otherwise indicated)

SEGMENT INFORMATION

Management has determined the operating segments based on the
reports reviewed by the board of directors that are used to make
strategic decisions. The board of directors of the Company, being
the chief operating decision maker (“CODM"), considers resource
allocation and assesses segment performance from a different
business type perspective.

Specifically, the Group has four reportable operating segments as
follows:

(@  Pharmaceutical manufacturing business (Manufacturing
segment) — research and development, manufacture and
sale of a broad range of pharmaceutical and healthcare
products;

(b)  Pharmaceutical distribution business (Distribution segment) —
distribution, warehousing, logistics, and other value-added
pharmaceutical supply chain solutions and related services to
pharmaceutical/medical devices manufacturers and
dispensers, such as hospitals, distributors and retail
pharmacies,

(c)  Pharmaceutical retail business (Retail segment) — operation
of retailing of pharmacy stores;

(d)  Other business operations (Others) — property holding and
others.

No operating segments have been aggregated to derive the
reportable segments of the Group.

Inter-segment sales are conducted at prices and terms mutually
agreed amongst those operating segments, with reference to the
selling prices used for sales made to third parties at the then
prevailing market prices.
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3. oEER® 3. SEGMENT INFORMATION (Continued)
EEe AN ERRE RS BEETEHK The board of directors assesses the performance of the operating
B EHIRIR o segments based on a measure of revenue and segment results.
DEBEEIE T RO E MU A Eﬁﬂu&z Segment results represent the profit earned by each segment
HRER TEHEX  HMBEx - 958 without allocation of other income, other gains and losses,
ERBEINAEEREEN - BEWANRIEE administrative expenses, other expenses, share of profits of
SHEREKRAT @ &2 EBREARA associates and joint ventures, finance income and non-leased-
W E RSB MR G R ETLER related finance costs. This is the measure reported to the CODM for
REERNTEEE - the purposes of resource allocation and performance assessment.
TRERHEZE-_E-_AFR_T_MFEX The following tables present revenue and results for the Group'’s
A=+H JJ:/\1IH AEBEE D IR U operating segments for the six months ended 30 June 2025 and
JEI & 2024
SUED AEHDH ZENH Hitr
BE2-E2_-IF Six months ended Manufacturing Distribution Retail
AAZTHLERMEA 30 June 2025 segment segment segment Others
ARBTR ARETR AR¥TR ARBTR ARBTR
RMB'000 RMB'000 RMB000 RMB'000 RMB'000
pak:i1 63 Segment revenue
INEBERE External sales 21,828,091 104,453,805 5,514,645 70,276 131,866,817
HEEsE Inter-segment sales 2,980,189 3,875,922 - - 6,856,111
24,808,280 108,329,727 5,514,645 70,276 138,722,928
ik Elimination;
EHD S Elimination of inter-segment
sales (6,856,111)
Wit Revenue 131,866,817
PTHEE Segment results 7,442,942 3,897,856 79,316 46,766 11,466,880
HH A (fi3E5) Other income (Note 5) 849,442
Hithlhs 2 B8 (Fitsr6) Other gains and losses (Note 6) (1,086,255)
ﬁﬂzﬁﬁf Administrative expenses (3,186,557)
HifL 38 Other expenses, net (1,038,382)
BEWA (F7E7) Finance income (Note 7) 271,275
BERA(TRE Finance costs (other than
HEARHE) interest on lease liabilities) (973,674)
MEBERAFR Share of profits of associates
AEERN and joint ventures 113,236
BRBL AR A Profit before taxation 6,415,965
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DEER @) 3. SEGMENT INFORMATION (Continued)
HENH PHEAE ZENH Hi
HE2—Z & Six months ended Manufacturing Distribution Retall
ANAZTBIENER  30)une 2024 segment segment segment Others
ARBFT ARBFR ARBFR ARSFR AREFTL
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
A Segment revenue
INEPEHE External sales 21,171,073 102,419,039 4,949,379 58,097 128,597,588
HEEHE Inter-segment sales 2,622,124 3,463,347 - - 6,085,471
23,793,197 105,882,386 4,949,379 58,097 134,683,059
ik Elimination:
HIED HREEE Elimination of inter-segment
sales (6,085,471)
Wiz Revenue 128,597,588
DEEE Segment results 7,488,846 3,955,896 49,635 29,069 11,523,446
Hp A (Pi3E5) Other income (Note 5) 811,260
H itk B8 (Fitir6) Other gains and losses (Note 6) (656,769)
NG Administrative expenses (3,044,405)
HtHZ 8 Other expenses, net (1,012,033)
BEYRA(FET) Finance income (Note 7) 372,154
BENA(TEHE Finance costs (other than
HEEBEME) interest on lease liabilities) (1,146,347
HMEBE AR R Share of profits of associates
BRCERT and joint ventures 198,770
BREA AR Profit before taxation 7,046,076
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4. Wz 4. REVENUE

AEBKEAITT -

An analysis of the Group's revenue is as follows:

BEAA=THILAEA

Six months ended 30 June

74

2025 2024
AR%T T AREFTT
RMB’000 RMB’000
BBV KRELEDE 155 Revenue from contracts with customers
EE R 2 RFRERRN within the scope of HKFRS 15
REEFESHM KR recognised at point in time
SHEE BB Sale of pharmaceutical products 131,793,391 128,536,011
R B HAth SR W = Revenue from other sources
REBEMELEHED Gross rental income from investment
el A4azs property under operating leases 73,426 61,577
131,866,817 128,597,588
Ry @™ 5D BRI KRS Revenue disaggregated by
geographical markets
B AR Chinese Mainland 131,344,541 127,948,007
EBNEHAM Hong Kong and others 522,276 649,581
131,866,817 128,597,588
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5. Halg A 5. OTHER INCOME

BEAA=THLEREAR

Six months ended 30 June

2025 2024

AR¥T T ARETFT

RMB’000 RMB'000

AR B U A Service fee income 305,333 375,948
BT B Government grants 324,586 227,577
Hi Others 219,523 207,735
849,442 811,260

HEERER 6. OTHER GAINS AND LOSSES

BEAA=+THLEREA

Six months ended 30 June

2025 PAO!
AR%T T AREFTT
RMB’000 RMB'000
MWE - BE LR EERA Impairment recognised on property,
BEEE plant and equipment (206) (16)
MEFEERRNRERERE Impairment recognised on
intangible assets (32,803) (815)
P LN TIREAFERAREBE  Impairment recognised on interests
in associates (392,463) -
B N H A e Y TR R A Impairment recognised on trade and
WEEE - JF5E other receivables, net (608,800) (590,198)
HEYE  BEMEEAR Gain/(loss) on disposal of items of property,
EHREEEEAY plant and equipment and right-of-use
Wz (E18) - F4 assets, net 4,920 (1,694)
BIERRIZ AR BERTA Loss on derecognition of trade and bills
Hih2EBRTENES receivables measured at fair value
FEW R IE & E N B MBS 1B through other comprehensive income (88,870) (113,477)
AR BEFABZDN Fair value changes of financial assets at
CREENAABEEY fair value through profit or loss 61,247 23,082
HAth Others
(29,280) 26,343
(1,086,255) (656,769)
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7. BERA - BEE 7. FINANCE COSTS, NET

BEAA=THLEREAR

Six months ended 30 June

2025 2024
AR¥TR ARBFT
RMB'000 RMB’000
BB Finance costs:
EElISN Interest on borrowings 886,787 1,021,326
ERHESFIE Interest on bonds payable 85,938 117,763
RE—RPEZERATMN Interest on borrowings from an
EZFE intermediate holding company - 6,972
HERERNE Interest on lease liabilities 32,604 31,645
BEXHBERNE Interest on defined benefit obligations 2,161 2,825
B E - RE R RER Less: Interest capitalised in property,
BEAREF B (HiFE) plant and equipment (Note) (1,212) (2,539)
BhE A B Total finance costs 1,006,278 1,177,992
BE WA — FLEWA Finance income - Interest income (271,275) (372,154)
BB A F R Net finance costs 735,003 805,838
izt - TN E AR EB3.15% £3.50% (B = Note: The capitalisation rate is 3.15%-3.50% for the period (six months
—E_NMEARNA=Z+HIEANHEA: ended 30 June 2024: 4.60%).
4.60%) °
8. KRBIAIER 8. PROFIT BEFORE TAXATION
5 B R B AT E R T S HIBR A T % 1B 12 The Group's profit before taxation is arrived at after charging:
ER

BEANA=tTHIEREA

Six months ended 30 June

2025 2024
AR%T T AREFT
RMB’000 RMB’000
FEKA Cost of inventories* 109,630,879 107,026,942
s GEAEMFS) Research and development expenditure
(included in other expenses) 970,848 939,014
WME - BERRETE Depreciation of property, plant and equipment 1,171,848 993,166
FREEENE Depreciation of right-of-use assets 396,758 338,835
A Amortisation of intangible assets 318,947 296,019
M RETERG Allowance for slow-moving and obsolete
inventories 15,736 30,575
KT ATHEBBFENHERMS  Lease expenses not included in the
measurement of lease liabilities 61,494 66,870
E 5 &8 - JF5E Foreign exchange loss, net 5,792 33,553
* HE TRARITESBENTESR AT A * Cost of inventories relating to staff costs and depreciation are also
BB EIEEERET o included in the respective total amounts disclosed separately above.
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FrE®

AEBERFERNERFERNEED
BERGFERRPAEHFAX °

(BrIEEHHBE - B EIUANREZR) (Expressed in RMB unless otherwise indicated)

INCOME TAX

The Group calculates income tax expense for the period using the
tax rate that would be applicable to the expected total annual
earnings.

BEANA=THILEREA

Six months ended 30 June

2025 2024
AR%T T ARETT
RMB’000 RMB'000

PEEEMEH PRC Enterprise Income Tax
HAR #4E Provision for the period 1,616,963 1,611,015

M EENEEMERD Origination and reversal of

temporary differences (254,635) (105,495)
1,362,328 1,505,520

AEEEZERDEEBERREEXY %5
AR SRS RS (F R RA AT
2R RBEREELRL([XEZR
ERA ARBELEFEE_RER
AT E M EHEROTE - 2508
WRAXEZRATATEGEEE M BR
RIEKBERTE -

The Group operates in multiple jurisdictions, which is subject to the
Global Anti-Base Erosion Model Rules (“Pillar Two model rules”)
published by the Organisation for Economic Co-operation and
Development. The Group is in the process of making an assessment
of what the impact of Pillar Two model rules is expected to be on
the income taxes. So far it has concluded that the Pillar Two model
is unlikely to have a significant impact on the consolidated financial
statements.
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10. EREF 10. EARNINGS PER SHARE

FRERBRTIER RS : The calculation of the basic earnings per share is based on:

BEAA=THILAEA

Six months ended 30 June

2025 2024
AR¥TR ARETT
RMB’000 RMB'000
EF Earnings
AR ESRERAFD Profit attributable to equity shareholders
IR B 7 AR R P A Vg ) of the Company used in the basic
earnings per share calculation 2,077,282 2,604,806
o BIRMB AT RZREHIMD  Less: Forfeitable dividends declared to
A AT IRM DRI B owners of the restricted shares of
subsidiaries during the period (3,954) -
ARG EESRERAFH Profit attributable to ordinary equity
KRB E BRI E R shareholders of the Company used in
the basic earnings per share calculation 2,073,328 2,604,806

BEAA=+THLEREA

Six months ended 30 June

2025 PAO!
BRHOEE Number of shares
ARG ESRERRTIN Weighted average number of ordinary shares
BB BT E A INE 8 in issue during the period used in the basic
earnings per share calculation 6,282,510,461 6,282,510,461
IHREERMNBRAR - FH=-NEBER The restricted stock incentive plans of Jiangzhong Pharmaceutical
HERAR([EBE=N])) RERHEHEE Co., Ltd., China Resources Sanjiu Medical & Pharmaceutical
D ERATR SR E B stE AR Company Limited (“CR Sanjiu”) and China Resources Double
RSV - SWEREREES S AR —5 - Crane Pharmaceutical Co., Ltd., are anti-dilutive, the basic and

diluted EPS are the same.
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11. DIVIDENDS

RBEHREERPOKRE (a) Dividends declared after the end of the

RZEZRFNAZ+H  KAFA
BEERZBEREE_ZT_AE<A
—THIEXNEANTHRESRER
EAR¥0.0727T © #2%E AR 452
BET(BE-_Z-_MWEA=1H
EARER: ARBS21EEL) - 1
WMERK  MEPAREBEERAOBRET
EERBBE-

REHPEEIRNRKRE

reporting period

On 26 August 2025, the directors of the Company resolved
to declare an interim dividend of RMB0.072 per ordinary
share, in an aggregate amount of RMB452 million for the six
months ended 30 June 2025 (six months ended 30 June
2024: RMB521 million). Dividends declared after the end of
the reporting period are not recognised as a liability at the
end of the reporting period.

(b) Dividends declared during the period

2025 2024

HINHER B D IRM AR R
EEBRERRAERE

Dividend for ordinary shareholders of

during the period:

ZEUF R — &k
LB AR 0.0527C
(ZF-F: ZF==F
RE — SR B
AR#0.1547T)

per ordinary share)

AR%T ARBFT
RMB’000 RMB’000
the Company recognised as distribution
Final 2024 — RMB0.052 per ordinary
share (2024: Final 2023 — RMBO0.154
326,691 967,507

HE_T-NWF+-_A=1+—HItF
EzREAKRESRLTBRARE
0.0527C ' BBARKE3IR7TEELE
RARR ZZE-_AFREA-_+=HZ
IR FE R e FEE BRS®E R
MARRSEARRTRRE ©

A final dividend in respect of the year ended 31 December
2024 of RMBO0.052 per ordinary share, in an aggregate
amount of RMB327 million, was approved at the annual
general meeting of the Company on 23 May 2025 and
remained unpaid to the shareholders of the Company as at
the end of the reporting period.
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12. ¥ BERSZRE 12. PROPERTY, PLANT AND EQUIPMENT
BE_Z-_RAF~NA=1+HLEAH " K During the six months ended 30 June 2025, the Group acquired
EEBREVE BRELRXREBEANAARE property, plant and equipment approximately amounting to
1,225,102,000 (& = —Z - M F£ X A RMB1,225,102,000 (six months ended 30 June 2024:
=+ HIEEA: AR #877,205000 RMB877,205,000), excluding the property, plant and equipment
) - NAEEBERESHIESHYE K acquired through business combinations.

G

BHEZZT-_AFASA=THILAEA K Assets with a net book value of approximately RMB19,926,000
SEEHEREFENARK 19,926,000 were disposed of by the Group during the six months ended 30
TTZEBEEBE-_ZE-_NFA=THIEX June 2025 (six months ended 30 June 2024: RMB57,709,000),
@A : AR¥57,709,0007t) @ B HE U resulting in a net gain on disposal of approximately RMB606,000
HFEHARE 606,000 (BEE-T - (six months ended 30 June 2024: a net loss on disposal of
FEXRA=1TRHILANER: HEBEFED approximately RMB1,694,000).

AER#1,694,0007T) °

13. BE 13. GOODWILL
—E-RE —ZE U4
NA=+H +t=—H=+—H
30 June 31 December
2025 PAOZ!
ARMT T AREFT
RMB’000 RMB'000
A Cost
RELEH) At the beginning of the period/year 24,023,863 23,017,104
U B B BB N &) Acquisitions of subsidiaries 1,925,395 1,006,759
B/ FER At the end of the period/year 25,949,258 24,023,863
Z5tRE Accumulated impairment
FAER, A At the beginning of the period/year 1,655,052 1,562,824
B R REEE Impairment loss recognised - 92,228
RHEFR At the end of the period/year 1,655,052 1,655,052
BREFE Net carrying value
REREXR At the end of the period/year 24,294,206 22,368,811
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(BrIEEHHBE - B EIUANREZR) (Expressed in RMB unless otherwise indicated)

HihERBEMEE 14. OTHER NON-CURRENT FINANCIAL ASSETS
—E-hF —EPF
ANA=tH t=—HAH=+—8H
30 June 31 December
2025 2024
AR¥T T ARBTFT
RMB’000 RMB’000
RIS E - AR BETA Equity investments, at fair value through
Emambas (Kika) other comprehensive income (Note a) 69,435 69,435
Mtk E - RAREBEFA Equity investments, at fair value through
a5 (MisEb) profit or loss (Note b) 696,441 514,890
765,876 584,325
Mizra: ZAEERAABEIAEMEZEKZ Note a: The Group's equity investments at fair value through other

MR ERERERNPRERINFELTE
BORE ZFERIEZNEERA
BEE -

comprehensive income represented investments in unlisted entities
established in the PRC. These entities are principally engaged in
pharmaceutical related operations.

BisEh: AEEIRALBESAEROBREL Note b:  The Group’s equity investments at fair value through profit or loss
EHEAPEBRINETENRE - %5 represented investments in entities established in the PRC. These
BEREIENEELWE 2 LREE entities are principally engaged in research and development,
BB PIMRERBETFAMRAS distribution and related operations of pharmaceutical products.
A RS (AT RRERF The above equity investments failed the solely payments of
BEE BoBER/RRAABERA principal and interest (“SPPI") criterion, and were classified as
BRNEREE - financial assets at fair value through profit or loss.

TFE 15. INVENTORIES

—T_MmF

NA=+H +t=-H=+—H

30 June 31 December

2025 2024

ARMT T ARBFT

RMB’000 RMB'000

R Raw materials 2,869,397 2,552,137
BEEME Packaging materials 361,933 333,111
8 Work in progress 1,245,033 1,106,461
R o Finished goods 37,459,378 33,060,870
41,935,741 37,052,579
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16. EF R HAMEWRIE 16. TRADE AND OTHER RECEIVABLES

—E_RE —E_OF

AA=+H +tZH=+—H

30 June 31 December

2025 2024

AR%T T ARBTF T

RMB’000 RMB'000

W EE Bills receivable 683,739 1,057,307

BHEE Contract assets 54,297 64,596

Z S rW A Trade receivables 92,376,246 83,694,249
BB Impairment allowance (3,514,385) (2,910,797)

88,861,861 80,783,452

B RIE Prepayments 3,737,744 4,069,522

H Ath fE U GRIE Other receivables 8,970,081 8,341,151
BB Impairment allowance (399,150) (386,094)

8,570,931 7,955,057

101,908,572 93,929,934
AREEBREAEEHRPIEM30E365K The Group generally allows credit periods, ranging from 30 to 365
BB EREEMIEA—$E30E days, to its trade customers. The bills receivable generally have

180K © maturity periods ranging from 30 to 180 days.

RIREH R - ANEEEAZEEQ IR R An ageing analysis of the Group’s trade receivables as at the end of
BEEEENZESERSIENERSITOT : the reporting period, based on the invoice date and net of

impairment allowance, is as follows:

—E-HF —ZE

ANA=+H +t=—A=1+—H

30 June 31 December

2025 2024

AR¥T R ARETT

RMB’000 RMB'000

0E 30K 0 to 30 days 19,001,914 19,403,995
31E60K 31 to 60 days 11,186,870 11,950,773
61E90K 61 to 90 days 10,079,834 7,656,996
91 E 180K 91 to 180 days 19,401,912 17,219,042
181 365X 181 to 365 days 20,728,425 18,158,794
Bl F Over 1 year 8,462,906 6,393,852
88,861,861 80,783,452
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16. EZ R HMEWRIE &) 16. TRADE AND OTHER RECEIVABLES (Continued)

RB|EHR  AREENETHHANEK
REMRESITAT -

An ageing analysis of the Group’s bills receivable as at the end of
reporting period, based on the issue date, is as follows:

—E_RF —ZEpuE

ANA=+H +t=—A=1+—H

30 June 31 December

2025 2024

AR¥T T AREFTT

RMB’000 RMB’000

0F 30K 0 to 30 days 279,599 615,874
31E60K 31 to 60 days 90,780 173,400
61 290K 61 to 90 days 85,601 66,667
91 E 180K 91 to 180 days 227,759 201,366
683,739 1,057,307

17. OTHER CURRENT FINANCIAL ASSETS

17. Bt RBemEE

—E_RF —EPOE
AA=tR +t-A=+—H
30 June 31 December
2025 2024
AR¥T T ARET T
RMB’000 RMB’000
B 7 WA N R W SRR Trade and bills receivables, at fair value
wanEEst (HiEa) (Note a) 20,510,229 18,988,711
SRES  BEAABES(MEEb)  Financial products, at fair value (Note b) 9,070,849 9,222,946
REAEIRE - AN EERF AEZ  Equity investments, at fair value through
profit or loss 59,992 -
29,641,070 28,211,657
Mitta: A£ECEEEEARBERRES Note a:  The Group has classified trade and bills receivables that are held
RERHENSSERRIEREKREE within a business model both to collect cash flows and to sell
DHEARARBES AL M2 ES financial assets at fair value through other comprehensive income.
MERMEE -
MitEb: AR BESNLRERREALH Note b:  Financial products at fair value included structured deposits

CEGLES I
HERBEEROEBERD Ve
UREA  FHEMEAENES R
Famime  HEBEAR BES
NS REE -

China Resources Pharmaceutical Group Limited Interim Report 2025

entered into by the Group with banks and financial institutions.
These structured deposits (where the effect of the structured
element is not material) failed the SPPI criterion and were classified
as financial assets measured at fair value through profit or loss.
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18. DR EHES HLKRE 18. PLEDGED AND TERM DEPOSITS/CASH AND

SEEY CASH EQUIVALENTS
—E-RF —E U4
RA=tA T-A=+—H
30 June 31 December
2025 PAO!
AR¥T T AREFT
RMB’000 RMB'000
& MIRTT4E 64 Cash and bank balances 31,874,456 28,552,723
e Less:
HAEIER Short-term deposits
— AR EMEEND KT — Pledged bank deposits for bills payable
RITIFER 5,223,557 5,254,027
— FHfER — Term deposits 4,716,640 2,898,013
— E MR IFER — Other restricted deposits 696,677 551,651
10,636,874 8,703,691
REFR Long-term deposits
— EETFR (GG A A — Term deposits (included in other
ERHEE) non-current assets) 3,563,660 3,424,293
HERIRESZEEY Cash and cash equivalents 17,673,922 16,424,739
HHTEBRFERIEN F1.50% £3.30% (= Short-term deposits carry interest rates ranging from 1.50%-3.30%
E-_E+ A=+ —H:15%% (31 December 2024: 1.55%-3.45%) per annum. Term deposits of
345%) B F F| K 57 B AR ¥ RMB3,563,660,000 (31 December 2024: RMB3,424,293,000) are
3,563,660,000t( — T — W F + = A held for long-term purpose and are classified as non-current assets.
=+—H: AR#3,424,293,00070) €
R ERIB N DB RIEREEE -
RZZEZRFANA=+H ' AEERRT Bank balances of the Group carried interest rates ranging from
HEHRIEN T0.00% £4.50% (= Z U4 0.00% to 4.50% (31 December 2024: 0.00% to 4.62%) per
+=—A=+—H :0.00% £4.62%) K FF| annum as at 30 June 2025.
EEHE o
AREBDIKBETEIIEANENEZEN Pledged bank deposits of the Group represent bank deposits used
BT ER - R-_TE-_AF~A=+H for bills payable. The interest rate of pledged bank deposits and
WIS ITEZ R EM SR FERIRN T other restricted deposits ranging from 0.05% to 1.10% (31
0.05% & 1.10% (ZE-_ME+-A=+— December 2024: 0.10% to 2.75%) per annum as at 30 June 2025.

B :0.10% &2.75%) REF R B -
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19. & 19. BORROWINGS
—EB-REF —EPF
ANA=tH t=—HAH=+—8H
30 June 31 December
2025 2024
AR%T T AREFTT
RMB’000 RMB'000
(7 Borrowings
HiLH Secured 2,987,608 1,997,494
i Unsecured 68,427,516 58,571,025
71,415,124 60,568,519
RBBEBETAR—FR Carrying amount repayable within
EEEREE one year shown under current liabilities 53,831,777 42,702,306
FRBEERTHAR—FUALE More than one year shown under
non-current liabilities 17,583,347 17,866,213
71,415,124 60,568,519
R-ZE-—FRESXA=+H KEBEZHF The interest rate of the Group’s floating rate borrowings as at 30
RERFF RN ?1 10% Z3.90% (- = June 2025 ranged from 1.10%-3.90% (31 December 2024:
—gE+ = =+ —H:1.10% & 1.10%-4.45%) per annum and that of fixed rate borrowings
4.45%) 75/;\:7 HENRA=+TH BE ranged from 1.30%-3.70% (31 December 2024: 1.80%—-4.80%)
T RAEHREFENF1.30% 23.70% ( — per annum as at 30 June 2025.
E-_ME+-A=Z+—H:180%%
4.80%) °
EHRBIEEN—BBE AT HRIBARK Included in borrowings is an amount due to an associate of
1,088,208,000t.( — &E — I F + = A RMB1,088,208,000 (31 December 2024 : RMB1,188,035,000),
E—f—— A : AR#1,188,035,000 7T) * R which bears interest at the lending rate of 2.80%-3.20% as at 30
—ERFANAZTHZRERFIE2.80% June 2025 (31 December 2024: 3.20%).
E320%TE(ZE-_MF+ A =+—
H:3.20%)°
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20. EIES 20. BONDS PAYABLE
ERESZE8IT - The movements of the bonds payable are as follows:
—E_RF —EpOE
AA=+H +=ZA=+—H
30 June 31 December
2025 2024
AR%T T AREFTT
RMB’000 RMB'000
RE /YR RREE Carrying amount as at the beginning
of the period/year 7,148,255 6,639,433
2B 1T E AT ER A 2B Proceeds from issuance of bonds 5,000,000 3,000,000
B Repayment (2,195,740) (2,706,500)
LB Interest accrued 85,938 215,322
REFRMEEEE Carrying amount as at the end
of the period/year 10,038,453 7,148,255
JEER T8 Amount repayable:
—FE R Within one year 2,040,117 2,150,582
F_ZFEREF In the second to fifth years 7,998,336 4,997,673
10,038,453 7,148,255
RZZEZRFANA=Z1TH  AEEBEMNE The interest rate of the Group’s bonds payable as at 30 June 2025
EFEMENTF1.82%FE3.09% (ZF =M ranged from 1.82% to 3.09% (31 December 2024: 2.45% to
FH+ZA=+—H:245% F3.50%) ° 3.50%) per annum.
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21. EZREMENIER 21. TRADE AND OTHER PAYABLES

—E_REF —ZE_pU4F

RA=tA T-A=+—H

30 June 31 December

2025 PAO!

AR%T T AREFTT

RMB’000 RMB’000

B RENRIE Trade payables 42,738,165 40,062,416

B EIR Bills payable 17,109,593 18,535,915

ErtE e Accrued salaries 3,096,136 3,740,147

H it pE I FiIE Other tax payables 960,258 942,129

HAth e FRI8 Other payables 16,937,457 15,703,647

RIERT Refund liabilities 1,163,958 1,224,330

Uk B B B N B B RS 2k A Payable for acquisitions of subsidiaries 778,828 533,526

82,784,395 80,742,110
HEESMHEHEBANF30E0X - ENE The credit period for purchases of goods ranges from 30 to 90
B#HANFTI0E180KMHEAR - R ZF days. The bills payable have maturity periods ranging from 30 to
—THESNA=T+TH AEBARK 180 days. As at 30 June 2025, the Group's bills payable of
16,484,375,000c( — T — W+ + — A RMB16,484,375,000 (31 December 2024: RMB17,581,278,000)
=+—H: AR¥17,581,278,000 7T) K fiE were secured by the Group’s bills receivable with an aggregate
NEgEmgAEE@EmEedEs AR carrying amount of RMB387,490,000 (31 December 2024:
387,490,000 L ( —ZE-—MFE+_-_A=+— RMB330,791,000) and pledged bank deposits of
B : AR#330,791,0007T) 0 B ZE K RMB5,223,557,000 (31 December 2024: RMB5,254,027,000) (Note

AR #5,223,557,000 (B - E+— 18).
A=+—8: AR®5,254,027,0007T)
EIIRRIT R ATER (7E18) »
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21. EFREMENREE) 21. TRADE AND OTHER PAYABLES (Continued)
REBEERBEZABHNE FEMNRIBEMNE An ageing analysis of the Group’s trade payables, based on the
BT : invoice date, is as follows:

—E_RF —ZEpu4E
NA=+H +-—A=+—H

30 June 31 December

2025 2024
AR%T T AREFTT
RMB’000 RMB'000
0E 30K 0 to 30 days 21,056,480 19,815,023
31E60K 31 to 60 days 7,699,286 7,415,293
61ZE90K 61 to 90 days 3,752,799 3,380,817
B0 X Over 90 days 10,229,600 9,451,283
42,738,165 40,062,416

AREBENBETHENENEZEENERSD An ageing analysis of the Group’s bills payable, based on the issue

HaE - date, is as follows:

—ZE_hE —E-OFE
~NA=+H +=-—A=+—H

30 June 31 December

2025 2024

AR®T T AREFT

RMB’000 RMB’000

0&30K 0 to 30 days 4,257,304 5,652,836
31260K 31 to 60 days 2,794,727 3,473,684
61£290K 61 to 90 days 2,835,625 2,918,458
90K Over 90 days 7,221,937 6,490,937
17,109,593 18,535,915
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22. EREKEH

KEXT HEEEERDERATR
(TRt HEZ])

RNR-ZBE-RE=A=-++0 " K&EBZK
BARraEBE= LKERT NEER28% R
- ReHEARARES5,990,142,000 7T °

REBE - R+ N BEOTHIEER A
EH AR EEDT

ME - BB RRE
EREEE
BIVEE

REE QARG SRR R
HiIERB &R EE
ERERIREE
HiIERB & E
T8

B 5 N E R
HitREemERE
HIRTF R M E BER
Re MREEHEY
B 5 N E R TR
BMARE

HEAE

=R

eI IR
EERBRE
Hi3ERB A A

THRIFEE
IR

FENARENA B FEE

e

HEMAREE

BE-ZE-AFAA=1+HILANHEA

THNRESYE
HE—_Z-AFA=+HIL~EAR
W ELARFRS R

RAEFEZR P BB E R

Notes to the Unaudited Interim Financial Information

(BIES B BEIUAREZKT) (Expressed in RMB unless otherwise indicated)

22. MATERIAL BUSINESS COMBINATIONS

Acquisition of Tasly Pharmaceutical Group Co., Ltd.

(“Tasly Pharmaceutical”)

On 27 March 2025, CR Sanjiu, a subsidiary of the Group, acquired
28% equity interest in Tasly Pharmaceutical, at a cash consideration

of RMB5,990,142,000.

Fair values of the identifiable assets and liabilities of Tasly
Pharmaceutical as at the date of acquisition are as follows:

Property, plant and equipment
Right-of-use assets

Intangible assets

Interests in associates and joint ventures
Other non-current financial assets
Deferred tax assets

Other non-current assets
Inventories

Trade and other receivables
Other current financial assets
Pledged and term deposits

Cash and cash equivalents

Trade and other payables
Contract liabilities

Lease liabilities

Borrowings

Tax payable

Deferred tax liabilities

Other non-current liabilities

Net identifiable assets
Non-controlling interests

Net identifiable assets attributable to the Group

Goodwill

Fair value of considerations

Cash considerations paid during the
six months ended 30 June 2025

Net cash outflow arising from the acquisition
during the six months ended 30 June 2025

AR® T
RMB’000

4,562,325
1,308,063
2,613,180
1,304,633
563,457
57,087
1,495,235
1,716,917
1,128,074
2,229,647
207,047
738,958
(639,860)
(139,364)
(900,343)
(852,917)
(125,372)
(438,828)
(569)

14,827,370

(10,758,143)

4,069,227

1,920,915
5,990,142

5,391,128

(4,652,170)
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22. ER¥EKESH®

23.

90

DEEARMNEENRBBEZATEENY
BET EREEEEMTHKBRAZ
AHENEERABZAREE - EEER
R-F-_AFENA=1TERHEKEEH
EREAENEERABZERERS
BHEREMFTE - RENBEARFIEE
RAERKERHNAREENRAEE
EMAY S ZMEMZITEMNZIBER]
LeER Iz 2 R mfhat o

BEIERNEREINEBEMNARZER
BEBRF B BRI EE -

ﬁl\ﬁi—j—ﬁfﬁ/\ﬂ +E|_|J:/\1.HHH
M REHWBRARNEBEETRBEA
R #1,971,155,0007T & # H A B %
457,687,0007C ° Wi ESEHEN T
F-fA-BB4E EREGHIEARES
A AR 133,921,703,000 7 © HIRN&RA
R A AR 5,385,722,000 7T © EEE %
Lo ”‘EEJEETE““EAHW%EIHHEE
MAAREEREREWNEBEEEN S
“hE—A—BBLEZHEMER -

NS 3 = A U R R R AN AR 8 2,744,000
TC o ZERARBEATTERAY -

22. MATERIAL BUSINESS COMBINATIONS (Continued)

The fair values to be assigned to the identifiable assets and liabilities
can only be determined provisionally. Management is in the midst
of reassessing the fair values of the identifiable assets and liabilities
at the acquisition date. Management would recognise any
adjustments to the provisional values of the acquired identifiable
assets and liabilities on a retrospective basis from the acquisition
date before 30 June 2025. The fair value of the identifiable assets
and liabilities of Tasly Pharmaceutical as at the acquisition date is
estimated using the asset-based approach and with reference to
the valuer’s industry knowledge and past experience of comparable
cases.

Goodwill is attributable mainly to the synergies expected to be
achieved from integrating Tasly Pharmaceutical into the Group'’s
existing operations.

For the period ended 30 June 2025, Tasly Pharmaceutical
contributed revenue of RMB1,971,155,000 and profit of
RMB457,687,000 to the Group's results. If the acquisition had
occurred on 1 January 2025, management estimates that
consolidated revenue would have been RMB133,921,703,000, and
consolidated profit for the period would have been
RMB5,385,722,000. In determining these amounts, management
has assumed that the fair value adjustments that arose on the date
of acquisition would have been the same if the acquisition had
occurred on 1 January 2025.

The Group incurred acquisition-related costs of RMB2,744,000.
These costs have been included in administrative expenses.

IE 23. COMMITMENTS
—E-EHF —EOF
AA=t+H +Z—A=+—H
30 June 31 December
2025 2024
AR%T T AREFT
RMB’000 RMB’000
HUEBA T EBEDFTHEAREME - Contracted but not provided for

in relation to the acquisition of:

WE BMEMERE BREER Property, plant and equipment,
EREEE intangible assets and right-of-use assets 1,363,854 1,860,285
LSNP T Equity interests in subsidiaries - 127,591
1,363,854 1,987,876
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24. BBHFIRE 24. RELATED PARTY DISCLOSURES
(@) EXBABAIRS (a) Significant transactions with related parties
M AR ERE S E R AR L M b2 5 The Group entered into the following transactions with
G REBEARNEBEE AT BIATR related parties during the period in addition to transactions
5o detailed elsewhere in this interim financial information.

BEAA=+HILLAEA

Six months ended 30 June

2025 2024
AR%T T AREFTT
RMB’000 RMB’000
SHER Sales
BELNIENG Fellow subsidiaries 813,303 645,095
GEl/NE]| Associates 559,241 385,655
AEDE Joint ventures 483 4,726
e NG /NG| Associates of fellow subsidiaries 597 52,487
1,373,624 1,087,963
BEH Purchases
RN Associates 191,203 235,780
CES =N Fellow subsidiaries 89,028 82,134
—HEeELE A joint venture 19,239 26,624
BEI NGNS Associates of fellow subsidiaries 10,188 1,000
309,658 345,538
e ENEEE Management fee paid/payable
EES=PNE Fellow subsidiaries 31,068 24,180
AR R A Intermediate holding company 943 -
32,011 24,180
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24. BB E 9 24. RELATED PARTY DISCLOSURES (Continued)
(a) EXBEBAIRS (B (a) Significant transactions with related parties
(Continued)

BESA=+HLEAEAR

Six months ended 30 June

2025 2024
AR%T T AREFTT
RMB’000 RMB’000
B EfEER Rentals and property management
MESEREE service fee paid/payable
EES ) =IANE Fellow subsidiaries 29,078 17,622
Bt BRI E Service fee paid/payable
BES)=ING Fellow subsidiaries 35,106 9,263
—fHEtE A A An associate 19 =
35,125 9,263
FIEWA Interest income
— A& R Al An associate - 2,146
FERMX Interest expenses
NS Associates 19,238 20,920
A AR A A Intermediate holding company - 7,669
B Non-controlling interests 5,704 -
24,942 28,589
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24. B L E @ 24. RELATED PARTY DISCLOSURES (Continued)

(b) EARBAM S &R (b) Significant balances with related parties
The Group had the following significant balances with its
related parties:

RNEB MR B A TERLAR

—E-EF

ANB=+H +t=—A=+—8H
30 June 31 December
2025 2024
ARMF 7T ARBFRT
RMB’000 RMB’000

ERUATEAENESEWRFIE Trade receivables from
EESL) NG Fellow subsidiaries 664,463 626,898
SA=NE| Associates 200,828 148,791
—REEE A joint venture 66 i
865,357 775,689

BWUTEAWEMEWRTIE Other receivables from
JEVERR e Non-controlling interests 21,164 21,164
SES=IANE Fellow subsidiaries 55,358 37,261
HEERAT Immediate holding company 16,386 16,638
i I/NG]| Associates 10,411 403,388
—HEERE A joint venture 2,714 1.458
106,033 479,909

ENFUTESHRE Prepayment to

SN Associates 1,707 305
EES=PNE Fellow subsidiaries 12,222 4,397
EESSIENGEE wNE] Associates of fellow subsidiaries 3,697 510
AR A A Intermediate holding companies 77 -
—fAEERE A joint venture 3,426 1,455
21,129 6,667

B 5 FE NSRRI A At JE KR IR B R

B BIEFHEE—FR%KE -

China Resources Pharmaceutical Group Limited Interim Report 2025

The trade and other receivables are interest-free and expected
to be received within one year.

93



REFZNP RN BERMET

Notes to the Unaudited Interim Financial Information
(BrIEEBH#HE » B EIUNAREZ ) (Expressed in RMB unless otherwise indicated)

24. BB S IRE () 24. RELATED PARTY DISCLOSURES (Continued)
(b) EXREAB G EER(E) (b) Significant balances with related parties
(Continued)
b TS —F_MmF
RAA=+H +=—A=+—H
30 June 31 December
2025 2024
AR®TR ARETT
RME’000 RMB'000
ERUTESHESEMFE Trade payables to
/NG| Associates 141,772 106,150
EESL)=PNG! Fellow subsidiaries 80,848 78,330
AR Joint ventures 496 3,621
223,116 188,101
ENUTE&ANEME[FRE Other payables to
PR i Non-controlling interests 425,085 456,800
/N Associates 2,759 41,632
A AR A A Intermediate holding company 126,527 126,091
BES)=ING Fellow subsidiaries 109,318 62,954
—FRIRRZWBRRIMNE 2 aE]  Associates of a fellow subsidiary 58 -
—HEEhE A joint venture 200 200
663,947 687,677

BR—_ZE_AF A= THERMNGIE
EREENEMEMNREBEBARE
260,600,000 7T 12 F F| E 1 F 2.80%
BA460%ETEIN RZZEZHFAA
—tHEZE-_mF+ A =+—
H HHEGZEEEEF 28K
RBER(EE -

94 2025 FHR#HRE FHEEEEARAF

Except for the other payables to non-controlling interests of
RMB260,600,000, which bear interest at rates ranging from
2.80% to 4.60% per annum as at 30 June 2025, the
remaining payables are unsecured, interest-free and repayable
on demand as at 30 June 2025 and 31 December 2024.
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24. B L E @ 24. RELATED PARTY DISCLOSURES (Continued)

() FEEBAENEHH () Compensation of key management personnel

BEAA=+THILEAREA

Six months ended 30 June

2025 2024

AR¥TR ARETT

RMB’000 RMB’000

e ARRRRIEA Salaries, allowances and bonuses 8,471 7,606

RNEFIET B4R Retirement benefit scheme contributions 1,318 200

9,789 7,806

(d) BEMATEBFEFAEEN (d) Transactions/balances with other PRC
5 &R government-controlled entities

AREEERBEEBIEREETIRT The Group has entered into various transactions, including
Mem#E(ARNEBRER) T deposit placements, borrowings and other general banking
ZIER S BIEFEDR - (B % E i — facilities, with certain banks and financial institutions which
MERITEE « ENZERTRSMM are government-related entities in its ordinary course of
= AN RESZAERERHEEL business. In view of the natures of those banking transactions,
HEE o the directors of the Company are of the opinion that separate

disclosures would not be meaningful.
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25.
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25. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and cash
equivalents, pledged deposits, financial assets included in trade and
other receivables, other current financial assets, financial liabilities
included in borrowings, bonds payable, trade and other payables,
amounts due from/to related parties and loans to associates
approximate to their carrying amounts largely due to the short-term
maturities of these instruments.

The Group's finance department headed by the finance manager is
responsible for determining the policies and procedures for the fair
value measurement of financial instruments. The finance manager
reports directly to the chief financial officer and the audit
committee. At each reporting date, the finance department
analyses the movements in the values of financial instruments and
determines the major inputs applied in the valuation. The valuation
is reviewed and approved by the chief financial officer.

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 of those financial assets and
liabilities measured at fair value:

The fair values of the non-current portion of borrowings 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 Group’s own non-performance risk for
interest-bearing borrowings as at 30 June 2025 was assessed to be
insignificant. The fair value of the bonds payable is estimated by
discounting the expected future cash flows using an equivalent
market interest rate for similar bonds with consideration of the
Group’s own non-performance risk.

Wealth management products are issued by banks in Mainland
China. The fair value of wealth management products is determined
with reference to the net assets value report as provided by the
fund institutions.
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25 ERMTECZAAREBERAAE
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(BRIEE BB - & BN KRB ZKR) (Expressed in RMB unless otherwise indicated)

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Continued)

The fair values of listed equity investment are measured using
unadjusted quoted prices in active markets at the measurement
date.

The fair values of unlisted equity investment have been estimated
using a market-based valuation technique based on assumptions
that are not supported by observable market prices or rates. The
valuation requires the directors to determine comparable public
companies (peers) based on industry, size, leverage and strategy,
and calculates an appropriate price multiple, such as enterprise
value to earnings before interest, taxes, depreciation and
amortisation (“EV/EBITDA") multiple and price to earnings (“P/E")
multiple, for each comparable company identified. The multiple is
calculated by dividing the enterprise value of the comparable
company by an earnings measure. The trading multiple is then
discounted for considerations such as illiquidity and size differences
between the comparable companies based on company-specific
facts and circumstances. The discounted multiple is applied to the
corresponding earnings measure of the financial assets to measure
the fair value. The directors believe that the estimated fair values
resulting from the valuation technique, which are recorded in the
condensed consolidated statement of financial position, and the
related changes in fair values, which are recorded in profit or loss,
are reasonable, and that they were the most appropriate values at
the end of the reporting period.

Below is a summary of significant unobservable input to the
valuation of financial instruments:

(CREEE30 EXTUERGAHE

Valuation technique

Significant unobservable input

A E M BERE

Wealth management products Net assets value

B EMREEFE
Net assets value of the wealth
management products

T AT EREAEE BTN TSR The discount for lack of marketability represents the amounts of
HEARETESMEZEENGZERITES premiums and discounts determined by the Group that market
25 o participants would take into account when pricing the investments.
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25. EMITEBE>AAEBERAAE 25. FAIR VALUE AND FAIR VALUE HIERARCHY OF

BEEH® FINANCIAL INSTRUMENTS (Continued)
REBE=ZR AR BEAEZEHEFHN The movement during the period in the balance of Level 3 fair value
™ measurements is as follows:

BEAA=THLEAEA

Six months ended 30 June

2025 2024
AR%T T AREFT
RMB'000 RMB’000
B 5 W GRIE M R R Trade and bills receivables:
n—H—H At 1 January 18,988,711 27,035,216
=0 Increase 1,521,518 1,918,473
RANA=+H At 30 June 20,510,229 28,953,689
IR A Equity investments:
w—H—H At 1 January 584,325 841,445
=2,/ O ) Increase/(decrease) 89,919 (174,714)
AHBERRIERN Changes in fair value recognised in
RAEEE profit or loss during the period (6,779) (35,652)
WNA=+H At 30 June 667,465 631,079
BEEM: Wealth management products:
n—HA—H At 1 January 9,222,946 7,580,501
G,/ #hn (Decrease)/increase (191,002) 3,147,902
REAF R R ERH Changes in fair value recognised in
NRBEE profit or loss during the period 38,905 58,734
RARA=+H At 30 June 9,070,849 10,787,137
WERFEEEST AIB2A  Total gains for the period included in
R G profit or loss for assets held
at the end of the reporting period 32,126 23,082
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25 ERMTECZAAREBERAAE
BEEH®

D[RBEEER
TRMAAEES BT AN EEHE
B

BARBEHEZEE

R-ZE-_HEAXNA=1+H

(BrIEEHHBE - B EIUANREZR) (Expressed in RMB unless otherwise indicated)

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy
The following tables illustrate the fair value measurement hierarchy
of the Group's financial instruments:

Assets measured at fair value:

As at 30 June 2025

ATHARETHAABENE

Fair value measurement using

SERTIEMN BEATEE EBEAFUHE
#E BAYE BAYE

(B—&) (B=4) (B=#R)
Quoted prices Significant Significant
inactive  observable unobservable

markets inputs inputs

(Level 1) (Level 2) (Level 3)

ARBT T AR¥F ARBFR ARBTR
RMB000 RMB'000 RMB'000 RMB000

AR BENEEEZEH A Financial assets at fair value
E2ERGENEREAE through other comprehensive

income:
B SN IE N RN ER Trade and bills receivables - - 20,510,229 20,510,229
iR E Equity investments - - 69,435 69,435
wAnBEEEESZE: A Finandial assets at fair value

BamMemEE through profit or loss:

BEIER Wealth management products - - 9,070,849 9,070,849

R E Equity investments 158,403 - 598,030 756,433
158,403 - 30,248,543 30,406,946
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25. EMITEBEAABEREAAE 25 FAIR VALUE AND FAIR VALUE HIERARCHY OF

EEEE ) FINANCIAL INSTRUMENTS (Continued)
AABEEBRE Fair value hierarchy (Continued)
BAREBEFEZEE : (&) Assets measured at fair value: (Continued)
R-B-_ME+=-—A=+—H As at 31 December 2024

AT AETH AR BEE
Fair value measurement using

HEMEN BAUBE BEANTEER
HKE BARE BARE
(E—) (=) (=)

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
AREFT ARBFT AREFL ARBFL
RMB'000 RMB'000 RMB000 RMB'000

BARBEEAEZS: A Financial assets at fair value
H2EUENEREE through other comprehensive

income:
Y GV ES Trade and bills receivables - - 18,988,711 18,988,711
iR E Equity investments - - 69,435 69,435
BORBEEEEZE A Financial assets at fair value
BEMemEE: through profit or loss:
WETE R Wealth management products - - 9,222,946 9,222,946
iR E Equity investment - - 514,890 514,890
- - 28,795,982 28,795,982
26. HEHRNIFEFRESEIR 26. NON-ADJUSTING EVENT AFTER THE
REPORTING PERIOD
WMEHERE  EEEFIRBEPEHRE - After the end of the reporting period the directors proposed an
E—HBWERKEN - interim dividend. Further details are disclosed in Note 11.
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