G E A&

GUSHENGTANG HOLDINGS LIMITED
BEAEEZEKRBRAF

(RERESHEEEEIMRLNERAF)

(Incorporated under the laws of the Cayman Islands with limited liability)

B% 91X %% Stock Code: 2273

2025

Interim Report

PR




Corporate Information

Financial Highlights
Management Discussion and Analysis
Corporate Governance and Other Information

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

Interim Condensed Consolidated Statements of
Financial Position

Interim Condensed Consolidated Statement of
Changes in Equity

Interim Condensed Consolidated Statement of
Cash Flows

Notes to the Interim Condensed Consolidated
Financial Statements

Definitions and Glossaries

Contents

DEEHR
MBEE
EEENRR DN
EREAREMESR
THERARABRER

Hth 2 W &
THERKRE M BRR R
THERRAESREEHR
THERRERERER
THERRES M BERME

BERAR

H %

38
57
59
61
63

66
90



Corporate Information

DR E R

DIRECTORS

Executive Director
Mr. Tu Zhiliang ()& & 5%) (Chairman)

Non-executive Directors
Mr. Huang Jingsheng
Mr. Liu Kanghua (2 §% %)
Mr. Gao Jian (& )
(ceased to be a Director with effect from June 20, 2025)

Independent Non-executive Directors

Ms. Wang Lan (£ &) (appointed with effect from March 31, 2025)
Mr. Li Tie (Z )

Mr. Zhong Weihe (1 & &)

Ms. Jin Xu (& /IB) (resigned with effect from March 31, 2025)

AUDIT COMMITTEE
Mr. Li Tie (% #) (Chairperson)
Mr. Huang Jingsheng

Mr. Zhong Weihe (T £ &)

REMUNERATION COMMITTEE
Ms. Wang Lan (E #) (Chairperson)
(appointed with effect from March 31, 2025)
Mr. Li Tie (= &)
Mr. Huang Jingsheng
Ms. Jin Xu (€ /B) (resigned with effect from March 31, 2025)

NOMINATION COMMITTEE

Mr. Tu Zhiliang (& 7 &) (Chairperson)

Ms. Wang Lan (£ @) (appointed with effect from March 31, 2025)
Mr. Zhong Weihe (i & &)

Ms. Jin Xu (& JB) (resigned with effect from March 31, 2025)

JOINT COMPANY SECRETARIES
Mr. Yu Peng (T #§)
Mr. Cheung Kai Cheong Willie (3R X &)

AUTHORIZED REPRESENTATIVES
Mr. Tu Zhiliang (4 & 5%)
Mr. Cheung Kai Cheong Willie (38 Bt &)

GUSHENGTANG HOLDINGS LIMITED Interim Report 2025

EE

BITES
RERKLE (£E)

FHITES

Huang Jingsheng 7t &

BIFREL &

=SREEE
(B2025%6H20H & T HEFEE)

BIULKEHITES

TWt (A2025F3H31H#EEZ(T)
hEA KL

& B+ (202543531 H # FIT)

EREESE
TEEE (£E)
Huang Jingsheng % 4=
hEE KA

FMEEE

TErE (£E)
(B202543H31HEEZ ()

Huang Jingsheng 7t 4

© WL L (202593431 H #FF(F)

REZES

BB E (F/E)

TWzt (A2025F3H31H#EEZ(T)
HEAKE

SR+ (B202543531H # 5 (F)

BMELAME
FM 4
R %L

REMAR
RAER A
R4



REGISTERED OFFICE

Harneys Fiduciary (Cayman) Limited
4th Floor, Harbour Place

103 South Church Street

P.O. Box 10240

Grand Cayman KY1-1002

Cayman Islands

HEADQUARTERS IN THE PRC
Room 005

No. 419, Qingsha Road

Dongchong Town

Nansha District

Guangzhou City

PRC

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

40th Floor, Dah Sing Financial Centre
No. 248 Queen’s Road East
Wanchai

Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Harneys Fiduciary (Cayman) Limited
4th floor, Harbour Place

103 South Church Street

P.O. Box 10204

Grand Cayman, KY1-1002

Cayman Islands

HONG KONG SHARE REGISTRAR

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

Hong Kong

2025 HAER &

Corporate Information
NCIE= ¥ e

=t i = R

Harneys Fiduciary (Cayman) Limited
4th Floor, Harbour Place

108 South Church Street

P.O. Box 10240

Grand Cayman KY1-1002

Cayman Islands

B 48 &R
G

B T
O

B 54195
005=

BERITELERMH
w5

2[5 KB R2485;
KF & g F L4018

RGOBFETRE

Harneys Fiduciary (Cayman) Limited
4th floor, Harbour Place

103 South Church Street

P.O. Box 10204

Grand Cayman, KY1-1002

Cayman Islands

ERAEBFELRE
BEREELERAA
55

B R E16%
RESEF LT7IE

BEEZRERAA

3



Corporate Information
NCIE= 5

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Guangzhou Dezheng Middle Road Branch

No. 316 to 318

Dezheng Middle Road

Yuexiu District, Guangzhou

PRC

Shanghai Pudong Development Bank Co., Ltd.
Guangzhou Panyu Branch

No. 1, Kouan Street

Qinghe East Road

Panyu District, Guangzhou

PRC

AUDITOR

Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27/F, One Taikoo Place

979 King’s Road

Quarry Bay, Hong Kong

HONG KONG LEGAL ADVISOR
Tian Yuan Law Firm LLP

Suites 3304-3309, 33/F

Jardine House

One Connaught Place

Central, Hong Kong

STOCK CODE

2273

COMPANY’S WEBSITE

www.gstzy.cn

4 GUSHENGTANG HOLDINGS LIMITED

Interim Report 2025

FTERERRIT
FEIHRTRGERAR
B 18 B R 35 2 77

o

RN T 75

BT R

316 £ 3185

LHEBRRERRITRODARDA

BN EE AT

&
EMNTmERR
B R

A= AH15%

=B Em

&K & FHE E %P
HEDIA

G 2R T 2 BB % ECAD
&S0 AR08

&2 BTN
K — 27

EREEERD

ALEMEBHR (BEREREEER)

BETR
RS
&K E
331#3304-3309F

B 4 1K 5%

2273

N T A8 vh

www.gstzy.cn



Financial Highlights
MBHE

Unaudited
Six months ended June 30,
RBER
EHZ6A30B 1L~EA
2025 2024 Changes
2025 20244 EJ)
(RMB’000, except for percentage)
(ANR®TFrx » BRHEIN)

Revenue KA 1,494,891 1,364,979 129,912 9.5%
Gross profit ER 457,856 401,212 56,644 14.1%
EBITDA MEemERBHMAT 265,003 193,047 71,956 37.3%
Profit before tax B 350 Al g A 179,992 125,085 54,907 43.9%
Net Profit i TR 151,954 107,275 44,679 41.6%
Adjusted net profit SR SE R 170,389 147,888 22,501 15.2%
Basic profit per share (RMB) BRERER (AKK) 0.63 0.44 0.19 43.2%
Diluted earnings per share (RMB) BEREFTRF (ALK 0.62 0.43 0.19 44.2%
Profitability ratio B T8 N el

Gross profit margin EFE 30.6% 29.4%  N/ATiE B 1.2%
Net profit ratio F R A & 10.2% 7.9%  N/A T 2.3%
Adjusted net profit ratio PR FE R R 11.4% 10.8%  N/A A 0.6%

20257 Hi 3R & E4EZZERERAA
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Management Discussion and Analysis

BEEENWR DM

BUSINESS REVIEW

As a TCM healthcare service provider in China, the Group is dedicated
to providing customers with a comprehensive range of TCM healthcare
services and products through its extensive network of offline medical
institutions and online healthcare platforms. During the Reporting Period,
the Group reinforced its focus on primary care and remained steadfast
in its core value of serving customers with “conscientious physicians,

P

reliable pharmaceuticals (R /{0 &, J 0 %),

The comprehensive healthcare solutions of the Group that cover the
whole disease course and daily health management have the following
key characteristics:

Integration of offline medical institutions and online
healthcare platforms.

With the rapid development of internet technology, increasing TCM
healthcare service providers in China are integrating offline medical
institutions and online healthcare platforms to solve the pain points of
conventional TCM diagnosis and treatment, such as limited customer
outreach, unbalanced physician resource allocation among different
regions, and inconvenience of follow-up visits and long-term health
management of customers. Since its launch of online appointments,
follow-up consultation, diagnosis and prescription services on its official
WeChat account in 2018, the Group has been capable of providing both
offline and online healthcare solutions through its medical service
network.

The Group believes it is one of the first TCM healthcare service
providers to utilize online healthcare platforms and effectively connect
offline medical service network with online platforms and are thus well
positioned to benefit from favorable government policies encouraging
the development of online healthcare services. On the one hand, the
development of the online healthcare services enables the Group to
utilize medical resources and expand its customer coverage more
effectively. On the other hand, the Group is able to strategically choose
geographical regions for offline expansion based on the activeness of
online physicians and customers.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2025
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Management Discussion and Analysis

Combination of TCM and western medicine.

The Group originated from the conventional TCM diagnosis and
treatment methods of primary care and developed diagnosis and
treatment methods combining TCM and western medicine. It provides
TCM healthcare solutions through its integrated offline and online
medical service network, combining conventional TCM diagnosis and
treatment methods with western medicine, such as clinical laboratory
examination and treatment. It aims to effectively and efficiently provide
customers with comprehensive healthcare solutions, especially chronic
disease management, to address their diverse medical and health
management needs. The Group focuses on the customers’ daily primary
care, aiming to achieve long-term follow-up and health management for
customers.

Standardized and digitalized operations.

The Group remains dedicated to strengthening the standardization and
digitalization of its operations to provide an optimized customer
experience and pursue better operational efficiency as well as resource
sharing within its medical service network.

1. The Group has established a digital clerk system on the offline
medical institution side. Through presenting operational data in the
form of digital reports, the Group is able to enhance the in-depth
interaction between its offline medical institutions and its

customers to improve customer experience. In the meantime, the
digital clerk system facilitates its real-time communication with and
feedback collection from customers, thereby empowering its
overall business through increasing customer visits and customer
return rates of and implementing digital management in its offline
medical institutions.

2. The Group has established a client relationship management (the
“CRM”) system on the medical-affair side to integrate its
development and management of medical professional teams.
Capitalizing on the CRM system, the Group is able to conduct
digital analytics on daily operations and management of medical
professional teams using digital statistics, thereby improving their
operational efficiency.
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Management Discussion and Analysis

BB MO

3. The Group has built an intelligent prescription review platform
embedded with compliance requirements under national
reimbursement programs and the relevant requirements from the
local medical insurance bureaus, thereby conducting compliance
control leveraging information technologies.

4, The Group has built a closed-loop ERP system that covers its
whole business process to enhance its digital operation and
management, thereby further improving management efficiency
through comprehensive and systematic management of supply
chain, sales, inventories and accounting.

(5% The Group created “TCM Al Avatars.” In June 2025, the Group
launched its first “TCM Al Avatar.” By August, a total of 10 “TCM
Al Avatars” had been introduced, covering eight core TCM
specialties: oncology, dermatology, gastroenterology,
otorhinolaryngology, andrology, psychological sleep medicine,
classical prescription studies, and orthopedics and traumatology.
By leveraging Al technology to enhance TCM practices, the Group
has enhanced the supply of high-quality TCM services, addressed
the shortage of premium healthcare resources, and delivered
standardized and efficient diagnosis and treatment experiences to
more patients. In addition to the Al Avatars, the Group has also
launched Al health assistant to further improve the patient-side
healthcare experience.

In February 2021, the PRC government promulgated Several Policies
and Measures on Promoting the Development of Traditional Chinese
Medicine (KM MRHPBEFEERNE THEREMB) ), which
proposed to promote the renowned physician project (% 2 = T 12). |
particular, private capitals with extensive experience are encouraged and
supported to establish a chain of TCM medical institutions with
renowned physicians and distinctive features under distinguishable
brands, where they are expected to provide customers with top-ranking
TCM healthcare services and products in a first-class environment. The
Company believes that these policies constitute safeguards for its
business operations.
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Management Discussion and Analysis

In December 2021, the National Healthcare Security Administration (B9 %X
B & R E B) and the National Administration of Traditional Chinese
Medicine (B 5 # 2
the Inheritance, Innovation and Development of TCM Healthcare Services
and Products by National Reimbursement Programs ( {1 B % % # &
BmEAA B REMNIEES R) ), which proposed (i) to support the
development of “Internet +” TCM healthcare services and include them in
(i) to adjust the pricing of TCM
healthcare services to reflect the labor value contained therein; (iii) to allow

B IR R) jointly issued the Guidance on Supporting

national reimbursement programs;

TCM healthcare service providers to sell decocting pieces at a markup of
no more than 25%; (iv) to allow TCM healthcare service providers to price
their in-hospital preparations at their sole discretion; (v) to include
in-hospital preparations in national reimbursement programs; and (vi) to
postpone the implementation of diagnosis-related group payment
mechanism in respect of TCM healthcare services, providing more
support to TCM healthcare services and products on the national

reimbursement side.

In March 2022, the Physician Law of the People’s Republic of China
(CREARAMBER

physicians to regularly provide healthcare services at medical institutions

&ff%) ) came into effect. This law encourages

at or below the county level, which should be supported by their primary
practicing medical institutions. In the same month,
authorities including the National Administration of Traditional Chinese
Medicine, the National Health Commission (Bl X @4 2 F % 8 €) and
the National Development and Reform Commission (B & % E Mk £ &
8 ) jointly issued the 74th Five-year Action Plan for the Improvement
of Grass-roots Traditional Chinese Medicine Service Capability ( (& E
PEERGENDRAIE[+FMNEAE] 7785 21) ), which encouraged

the establishment of TCM medical institutions by private capitals at the

10 government

grass-roots level and supported the cultivation of TCM medical
institution chains, providing further encouragement and support for its
business model.
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Management Discussion and Analysis

BB MO

In February 2023, the General Office of the State Council issued the
Implementation Plan for the Major Project of Revitalizing and Developing
Traditional Chinese Medicine ({ P B ERFEZEREATREHRAR) ),
which further enhances efforts in supporting the development of TCM
during the 14th five-year period, aiming at promoting the revitalization
and development of TCM. Such plan coordinates and deploys eight
major projects, including the project of facilitating the high-quality
development of TCM healthcare services, the project of strengthening
the synergy between TCM and western medicine, and the project of
inheriting, innovating and modernizing TCM, putting emphasis on the
enhancement of TCM capabilities in medical institutions at the
grass-roots level and the cultivation of high-quality TCM talent. As a
leading TCM healthcare service provider at the grass-roots level, the
Group collaborates with multiple public Class Il Grade A hospitals in the
form of medical consortia and establish expert committees and
physician inheritance studios with renowned National TCM Great
Masters (B & X ffl), National Famous TCM Doctors (& Bl 4 /1 &) and
Provincial Famous TCM Doctors (& &% % 9 &),
talent cultivation system comprising academic leaders, key physicians

forming a three-tier

and young professionals. Such talent cultivation system aligns with the
national policy of promoting the renowned physician project and
cultivating high-quality TCM talent. In the future, the Group will further
expand and upskill its medical professional team to realize a sustainable
development leveraging the comprehensive support from the PRC
government in this regard.
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Management Discussion and Analysis

In June 2024, the General Office of the State Council issued the Key
Tasks for Deepening the Reform of the Healthcare System in 2024 ( &
fb B 25 37 £ B8 % Bk B20244F E 2 T {E X 7)), focusing on the
coordinated development and governance of healthcare services. Such
government policy sets forth multiple plans to support the development
of the TCM healthcare service industry, including: (i) deepening the
reform of national reimbursement and initiating pilot programs on the
payment for selected TCM advantageous therapies; (i) deepening the
reform of compact medical consortia, and encouraging eligible
county-level TCM hospitals to take lead in forming compact county-level
medical consortia; (iii) promoting the inheritance and innovative
development of TCM, advancing the construction of national TCM
inheritance and innovation centers, supporting the leading TCM
enterprises in the industry to explore opportunities along the whole TCM
industrial chain; (iv) enhancing the capabilities of medical talent and
implementing training programs to cultivate excellent TCM mentors; and
(v) deepening the reform of the pharmaceutical evaluation and approval
system, accelerating the evaluation and approval process of compound
preparations originated from classical TCM formulas, and promoting the
productization of TCM preparations in medical institutions. Such
government policy provides comprehensive support for the Group’s
vigorous development in terms of TCM healthcare services, medical
consortia, talent training, and the productization of in-hospital
preparations.

In July 2024, the National Administration of Traditional Chinese Medicine
and the National Data Administration (Bl R £ # /&) jointly issued the
Several Opinions on Promoting the Development of Digital Traditional
Chinese Medicine ((BANREBFHBEERNETER) ), which
sets forth a plan to integrate emerging digital technologies, such as big
data and Al, into the TCM inheritance and innovation over the next three
to five years. Such policy particularly emphasizes TCM data sharing and
the development and application of Al models, significantly accelerating
the intelligent transformation of TCM healthcare services. The Group will
propel the utilization of Al technology in healthcare industry to foster
innovation, speeding up the creation of specialized large models and
smart healthcare solutions.
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Management Discussion and Analysis

BB MO

In March 2025, the General Office of the State Council issued the
Opinions on Enhancing the Quality of TCM and Promoting the
High-Quality Development of the TCM Industry (State Council Document
No. 11 [2025]) (KBARRATEEERETBEEXSLEEERN
E R (B ¥ 3 [2025]115%)), which aims to comprehensively improve
the quality of TCM healthcare products and drive the high-quality growth
of the TCM industry by focusing on resource protection, industrial
upgrading, technological innovation, quality monitoring, and global
expansion. The policy outlines key measures including strengthening
TCM resource conservation and eco-friendly cultivation, advancing
modern seed breeding and distribution systems for medicinal herbs,
accelerating the digitalization of the TCM industry, cultivating premium
products and renowned brands, enhancing clinical value assessment
and optimizing usage policies, boosting scientific innovation to facilitate
the development and commercialization of innovative TCM products,
improving standardization and full lifecycle quality control, promoting
TCM globalization, and reinforcing industrial risk management.
Additionally, the policy emphasizes talent development, funding, and
organizational support to foster integrated development across the TCM
industry chain, supporting the “Healthy China” initiative. The
implementation of this policy is expected to further enhance the
competitiveness of the Group, creating new opportunities for our

development.

During the Reporting Period, the Group generated its revenue primarily
from (i) provision of healthcare solutions; and (ii) sale of healthcare
products. The revenue derived from provision of healthcare solutions for
the six months ended June 30, 2025 was primarily affected by multiple
factors including the scale of the Group’s medical service network, the
number of its customers and their spending during the period. The
revenue derived from sale of healthcare products for the six months
ended June 30, 2025 was primarily affected by the type and volume of
valuable medicinal and nourishment sold during the period.
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Management Discussion and Analysis

As of June 30, 2025, the Group owned and operated 83 medical
institutions in Beijing, Shanghai, Guangzhou, Shenzhen, Foshan,
Zhongshan, Fuzhou, Nanjing, Suzhou, Ningbo, Wuxi, Hangzhou,
Zhengzhou, Wenzhou, Kunshan, Wuhan, Changshu, Changsha,
Chengdu and Shantou in China. Moreover, the Group also further grew
its business in the overseas market, introducing high-quality TCM
healthcare services and strengthening the influence of TCM overseas.
As of June 30, 2025, the Group owned and operated a medical
institution in Singapore. All of the medical institutions owned and
operated by the Group as of June 30, 2025 were operated under the
brand name “Gushengtang (& 4 =).” In addition, the Group owned and
operated a variety of online channels as of June 30, 2025, including
official websites, mobile applications, official WeChat accounts and mini
programs. The Group also owned and operated multiple offline
pharmacies for its sale of healthcare products as of the same date.
Meanwhile, the Group was in collaboration with multiple third-party
online platforms facilitating customers’ online appointment for offline

services.

During the Reporting Period, the Group had expanded its business
footprint in China through strategic acquisitions and organic growth. In
particular, the Group strategically acquired the following medical

institutions.

° In March 2025,
agreement with the shareholders of Wuhan Weilai TCM Hospital
Co., Ltd. (RE KK+ EE B AR 2 F) (“Wuhan Weilai”) to
acquire 90% equity interest of Wuhan Weilai.

the Group entered into an equity transfer

. In April 2025, the Group entered into an equity transfer agreement
with the shareholders of Wuxi Tongkang TCM Hospital Co., Ltd.
(EmBHREPESERARQA
100% equity interest of Wuxi Tongkang.

A]) (“Wuxi Tongkang”) to acquire

B S o
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° In April 2025, the Group entered into an equity transfer agreement
with the shareholders of Beijing Changping Bohua Jingkang TCM
Hospital Co., Ltd. (Jt R & FIEERFEH EE R GR A F) (“Beijing
Bohua”) to acquire 100% equity interest of Beijing Bohua.

° In April 2025, the Group entered into an equity transfer agreement
with the shareholders of Changshu Guangren Hospital Co., Ltd.
(HFA B %Pk 8GR Q7)) (“Changshu Guangren’) to acquire
100% equity interest of Changshu Guangren.

o In June 2025, the Group entered into an equity transfer agreement
with the shareholders of Tianjin Hexi PingAn General Out-patient
Department Co., Ltd. (KZ/A B FLZHRAEMZHERQF)
(“Tianjin PingAn”) to acquire controlling equity interest of Tianjin
PingAn.

° In June 2025, the Group entered into an equity transfer agreement
with the shareholders of Shenzhen Tianyuan Anorectal Hospital (i
Il X T & B BT §5 2 Bt ) (“Shenzhen Tianyuan’) to acquire
controlling equity interest of Shenzhen Tianyuan.

The Group established five new offline medical institutions during the
Reporting Period, namely, Shanghai Gushengtang Jingbei TCM
Out-patient Department Co., Ltd. (E/BEE£E &L EPI2IER A R),
Chengdu Gaoxin Gushengtang Dayuan TCM Out-patient Department Co.,
Ltd. (BKE S FTE £ = KR F EPFIZ AR 2 Al), Shantou Longhu
Gushengtang TCM Out-patient Department Co., Ltd. (Il 28 &4 & £ =
2 P92 A BR 2 Al), Guangzhou Huadu Huachengdong Gushengtang
Investment Co., Ltd. (BMEHEH RE EZREEFR A F) and
Zhongshan Gushengtang Medical Service Co., Ltd. (Ff L T & 4 = 28 /&
BR 7 & IR 2 7)).

As of June 30, 2025, except for Beijing Bohua, Tianjin PingAn and
Shenzhen Tianyuan, all of the above acquired and self-established
medical institutions had commenced business operations. Adhering to
its existing strategies, the Group strive to achieve high-quality business
expansion and increase the geographic coverage and market share of
its medical service network.
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Management Discussion and Analysis

The Group has also enhanced its collaboration with public hospitals and
TCM universities, leveraging medical consortia to redistribute
high-quality physician resources to grass-roots level, addressing unmet
healthcare demands across broader populations. As of June 30, 2025,
the Group was in collaboration with multiple public hospitals and TCM
universities.

As a testament to its effective customer acquisition and retention
strategies, the Group has achieved a steady growth in its customer base
during the Reporting Period. The following table sets forth certain key
information in connection with its customers for the periods indicated:

B S o

REBE Mo QT BT R & KSR
BRENE ROBBEHRBRESN  HHED
EMEREFTIIEE  UWRREER
ANBEWEBEZEERS K o B £2025F6A30
B > AN&EEEZE QLSRR NP EERLE
H1E

AEENEFENGEHANERARBEL K
EREREFPERLRBEFREEN - TRH
SIRNFAMBERETFPNE THEEN

Six months ended June 30,
B ZEZ6H30HIEMEA

2025 2024
20254 202445
New customers() mERFM 452,581 419,963
Accumulated customers at the end of each SHEKRRFTERFO
period® 4,878,448 3,956,760
Customer visits (thousands) BEPBZ AR (F) 2,747 2,383
Accumulated customer visits at the end of SHERZRFARERPRZ AKX (F)
each period (thousands) 25,329 19,554
Customer return rate® (%) RFE[OSERO (%) 69.3 69.5
Average spending per customer visit (RMB) MZARHEE (ARKT) 544 573
Notes: Hia -
(1) Refer to customers who received healthcare solutions or purchased healthcare (1) BEABERASERHONBERERBRATRIE

products provided by the Group for the first time.

2) Refer to, as of the end of any financial period, the total number of customers who had
ever visited medical service network of the Group to receive any healthcare solution or
purchase any healthcare product at any time on or before the end of such financial
period.

(3) Refer to, in respect of any financial period, a fraction (expressed as a percentage)
equals to the number of returning customers in respect of such financial period divided
by the total number of customers who had visited the medical service network of the
Group to receive any healthcare solution or purchase any healthcare product at any
time during such financial period.

EAKERHNBEREERNEP °

@ BBECEAMEAEAR  RIPBAHSERL 2
MEMERGHRAASEERREAEEZEM
BEREBATRIBECNEREEERNE
PR -

@) EREAMYERARnE  ZUBRHRNRBERPS
A B h 7 5% B R HR R AE ) B R AR R AR B R AR
BREESENBEREERTRIEE
BRFEEMNEFEBNOLE CAADERT) °
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The Group endeavours to establish long-term relationships with its
customers and attract customers to join its membership program to
enhance customer loyalty. Through its dedicated efforts, members of the
Group have shown higher loyalty and consumption willingness
compared with its other customers. The Group benefits from the
word-of-mouth publicity arising from the recognition of its services,
products and brand by its members. The following table sets forth
certain key information in connection with its membership program for
the periods indicated:

Number of members who had made spending in

AEBEFIRBEEFREYRABEALRS
EFMAHEEGEFE  tMREAZTPLH
B - BRAKENTHBES  XEEER
MEBREREEERESNEMER, - €8
RUAKBNRYE  EmkmiEAELEDN
REFOBEAEEZED - TREIRNAR
HHEAFHASESEHIANETEZEN

Six months ended June 30,
HZ6H30R LM A

2025
20255

2024
2024 %

medical service network of the Group E2HE B A 273,604 260,910
Member visits (thousands) EEMZ2 AR (F) 1,080 938
Member return rate® (%) & 8 [ RO (%) 85.0 85.3

Note: Mt et -
(1) Refer to, in respect of any financial period, a fraction (expressed as a percentage) (1) ERAMNBEENS  ZURPEMNEEEE

equals to the number of returning members in respect of such financial period divided
by the total number of members who had visited medical service network of the Group
to receive any healthcare solution or purchase any healthcare product at any time
during such financial period.
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Management Discussion and Analysis

BUSINESS PROSPECT

Since its inception in 2010, the Group has adhered to its core value of
better serving its customers with “conscientious physicians, reliable
pharmaceuticals (B 0 B8 0 %5).”

its integrated offline and online medical service network, delivering

The Group is dedicated to expanding

high-quality TCM healthcare services and products to a broader customer
base. Such initiative aligns with the national vision of building a “Healthy
China” and underscores the Group’s core value. With the strong support
to the TCM healthcare industry and the continuous promulgation of
favorable policies by the PRC government, the Group will continue to (i)
reinforce the resource advantage of its OMO platform and the brand value
advantage of “Gushengtang ([& 4 &),” and embrace TCM Al to enhance
high-quality medical resource allocation and customer services; (i) attract
high-caliber medical resources to join its platform and expand domestic
and overseas service network; (iii) solve the pain points of “inaccessible
and unaffordable healthcare services” for its customers; and (iv) actively
promote the collaboration in medical consortia, pursuing a moderate
business expansion without disrupting its existing operations.

Going forward, the Company expects the business
strategies of the Group to focus on the following aspects:

1. Continue to adopt the mentorship model in training TCM
talent, aiming to cultivate and build a high-caliber team of
young physicians. The “Gushengtang” Reputable TCM Great
Master Inheritance Studio ([E4£ & | B E A TEE) and
the OMO platform of the Group have achieved initial success in
training young physicians. The OMO platform has lifted the
geographical restrictions and allows outstanding experts from
various geographical regions to share their clinical experience and
academic achievements with young talent efficiently, which can
accelerate the team building of full-time physicians of the Group.
With sufficient physician resources, the “Gushengtang” Reputable
TCM Great Master Inheritance Studio provides quality assurance
for comprehensive TCM healthcare services (including prevention,
treatment, health management and other personalized healthcare
services) and allows outstanding experts to focus on clinical
efficacy and customer experience in the process of diagnosis and
treatment, thereby achieving a win-win service model for

physicians and customers.

B S o
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Empower healthcare services with digitalization, “Internet +”
and Al. Aligning with the PRC government’s policies to integrate
emerging technologies into the innovation and preservation of
TCM, the Group has been utilizing Al to strengthen its diagnosis
and treatment capabilities, leveraging which the Group expects to
achieve broader customer reach through more efficient healthcare
service workflows and remote TCM services. In June 2025, the
Group launched its first “TCM Al Avatar.” By August, a total of 10
“TCM Al Avatars” had been introduced, covering eight core TCM
specialties: oncology, dermatology, gastroenterology,
otorhinolaryngology, andrology, psychological sleep medicine,
classical prescription studies, and orthopedics and traumatology.
By leveraging Al technology to enhance TCM practices, the Group
has enhanced the supply of high-quality TCM services, addressed
the shortage of premium healthcare resources, and delivered
standardized and efficient diagnosis and treatment experiences to
more patients. In addition to the Al Avatars, the Group has also
launched Al health assistant to further improve the patient-side
healthcare experience.

Further enhance its investments in research and development to
achieve the productization and standardization of healthcare
solutions. During the Reporting Period, the Group obtained the
Registration Approval for Medical Institutions on TCM In-hospital
Preparations (&5 & 1% 1 (& 471 & 52 27 {5 %2 /R %) for its Weijing Quyu
Paste (B& &% & E) and Wumei Guihua Mixture (S1HETEA Al),
demonstrating its continuous efforts in developing TCM in-hospital
preparations and propelling the productization and standardization of
healthcare solutions. The in-hospital preparation center of the Group
has completed engineering construction, equipment acceptance and
trial production, and has obtained the Medical Institution Preparation
License (B8 /& #%#8 B4 % #F 7] #%). Consequently, it can be used to
conduct mass production for in-hospital preparations for which the
Group has obtained registration numbers, thereby benefiting more
customers with high-quality in-hospital preparations and standardized
healthcare solutions. In the future, the Group expects to further
increase its investments in this regard to produce more in-hospital
preparations.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2025
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Strengthen risk management and internal control to ensure a
steady growth. The Group’s accelerated growth trajectory is
accompanied by potential risks and challenges. The Group will
continue to upgrade its ERP system to enhance its information
management capabilities. The Group will also strengthen its
control process and credit risk management to cope with the
growing credit risk arising from its diversified business model.
Along with the business expansion, the Group is exposed to the
risks of price inflation and insufficient supply of raw materials in the
emerging markets. Based on its market research and
forward-looking estimate, the Group will establish a strategic
reservation mechanism for TCM medicinal and extend its business
to upstream procurement to cope with the aforementioned risks.

Further implement global strategy. Promoting TCM culture and
making TCM to become a mainstream medical practice worldwide
has been the Group’s mission since its inception. In 2024, the
Group established its presence in Singapore, representing its first
globalization step. The Group will continue implementing global
strategy and expanding overseas offline service network. The
Group believes the development of digital and Al technologies can
address the insufficiency of high-quality TCM resources abroad.
The Group also believes that Al-augmented TCM healthcare
services will establish acceptance and recognition among overseas
customers.

Expanding its wellness clinic (¥ 2 FT) network to deliver TCM
services integrating consumer-grade and medical-grade
services. Capitalizing on the massive untapped potential of the
billion-dollar TCM healthcare market in China and supported by
favorable government policies, the Group leverages its
comprehensive ecosystem, including TCM medical professional
resources, established supply chain, HIS for information
management, TCM Al Avatar technology, and referral network for
complex cases to develop accessible clinic services that provide
physiotherapy and wellness solutions tailored to younger
population.
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FINANCIAL REVIEW

Revenue Breakdown
Revenue by Business Segment

The following table sets forth a breakdown of the revenue of the Group
by business segment for the periods indicated:

5t %% [ B8
NPNE:
BT B KA

TRENAEERA BB RER DS
DEV AR A

Six months ended June 30, Period to period
B Z6A30ALAEA fluctuation

2025
20255

2024 EhdE)
20244 2025/2024

Revenue % of total Revenue 2025% /20244

WA ERBRABI L LON

(RMB’000)
(AR%Tr)

(%) (RMB'000) (%)
( « T - )
(unaudited)

)
=/

Provision of healthcare solutions REBEERERTZR 1,484,862 99.3 1,344,574 9.5 104
Sale of healthcare products HERBERRER 10,029 0.7 20,405 15 (50.9)
Total @t 1,494,891 100.0 1,364,979 100.0 95

Consolidated revenue of the Group increased by 9.5% from
RMB1,365.0 million for the six months ended June 30, 2024 to
RMB1,494.9 million for the six months ended June 30, 2025, primarily
attributable to the increase in revenue generated from provision of
healthcare solutions.

Revenue from Provision of Healthcare Solutions
Revenue derived from provision of healthcare solutions increased by
10.4% from RMB1,344.6 million for the six months ended June 30,

2024 to RMB1,484.9 million for the six months ended June 30, 2025,
primarily attributable to business growth of offline medical institutions.
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Revenue from Sale of Healthcare Products

Revenue derived from sale of healthcare products decreased by 50.9%
from RMB20.4 million for the six months ended June 30, 2024 to
RMB10.0 million for the six months ended June 30, 2025, primarily as
the Group strategically focused more on provision of healthcare
solutions in the first half of 2025.

Revenue by Channel

The following table sets forth a breakdown of the revenue of the Group
by channel for the periods indicated:

Six months ended June 30,

BE

2025
20256
Revenue
A
(RMB’000)
(AR¥EFT)

% of total

3L ON:Pi

EBEN RSN

K E #HE BB REE 7 KA

KB S EERREE DM WA B E £2024
F6H30B LN AM ARK20.48 & TR
150.9% = & £2025%6 4300 I~ @ A K
AR®10.08 Er © £ ZE A RN20255F k£ ¥
FAEEERBUEME IRNREHRBERERR
BRRTTERFTE ©

BEREBSHEA

TRENAEERAMTHERRBEBE DN
WABAR

Period to period

fluctuation

Rt K E
2025/2024
20255 /2024

6830A LL~MEA
2024
2024
Revenue
ON
(RMB000)
(AR

Unauditea)

% of total
4
(%)

Offine medical institutions'" BTERKE0 1,367,406 91.5 1,230,565 90.2 1.1
Online healthcare platforms BRIBERETAR 127,485 8.5 134,414 98 (5.2)
Total @t 1,494,891 100.0 1,364,979 100.0 9.5
Note: M aFE -
(1) Including insignificant amount of revenue generated by offline pharmacies. (1) BRESTREMEENDNERA -

Revenue derived from offline medical institutions increased by 11.1%
from RMB1,230.6 million for the six months ended June 30, 2024 to
RMB1,367.4 million for the six months ended June 30, 2025, mainly
attributable to the business growth and increase in the number of offline
medical institutions.

RE LT EEEERNIRA RS 220245668
308 L~ fE A B A R %1,230.6 8 & T & il
11.1% &= & £2025%F6 4308 1L 58 A M A
R#¥136748 &L  TZRARKR TEBE
BENEBERIBELMATER -
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Revenue derived from online healthcare platforms decreased by 5.2%
from RMB134.4 million for the six months ended June 30, 2024 to
RMB127.5 million for the six months ended June 30, 2025, primarily
because the Group strategically focused more on the growth of offline
medical business.

Cost of Sales

During the Reporting Period, the cost of sales of the Group primarily
consisted of (i) cost of physicians and cost of materials; and (i) the
regular operating expenses including cost of non-physician staff worked
at offline medical institutions, depreciation of right-of-use assets and
utilities fees for offline medical institutions. Cost of sales of the Group
increased by 7.6% from RMB963.8 million for the six months ended
June 30, 2024 to RMB1,037.0 million for the six months ended June 30,
2025, primarily due to the increased cost of physicians and cost of
materials in the first half of 2025, which was in line with the business
growth.

The following table sets forth a breakdown of the cost of sales of the
Group by nature for the periods indicated:

Six months ended June 30,
HZE6A30HLAEA

2025
20255
Cost of sales
HEHNE
(RMB’000)
(AEETT)

% of total
HEER I

RERTEEREEERETAOHKA BB E2024
F6A30HIEAEAMNARKEI3448 8 TR
15.2% ZE B £2025F6 4308 IE <@ A B A
R#¥12758 8T "  TZRHRNAEEBER
BMUEMEINGRTERBBEBERAN -

8 & KA

R|EBHAN  XEBHNEERKAETER()E
RIBC AN RM B A  Ri)EHALERET -
PREEETERREITENFEZMBENE -
TAREETEURRTERKBNKEE -
NEEMEEKRANHBE E202456A30H 1E
NIE A B ARKIS3.8EH & LiE IN7.6% = #H
202556 HA30H 1L/~ A & AR #1,087.0
BEL ETERHAR2025F EFFERMMK
RREMB KRG M - HEKIERE—
B oo

TEREINAKERATHEARELE 50
HERARMA :

Period to period
fluctuation
EhAE)
2025/2024
2005% /2024

2024
20245
Cost of sales
HEKA
(RMB'000)

% of total
CAER g
(%) (%)
)

(AR

(unaudited)

Cost of physicians and cost of B2 MK AN A Et

materials B 825,988 79.6 764,359 79.3 8.1
Regular operating expenses TEHRAE & B 2 211,047 20.4 199,408 20.7 58
Total 5t 1,037,035 100.0 963,767 100.0 76
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Cost of physicians and cost of materials of the Group increased by
8.1% from RMB764.4 million for the six months ended June 30, 2024 to
RMB826.0 million for the six months ended June 30, 2025, primarily due
to (i) the increased number of physicians accommodating the increasing
demands for physician resources along with the Group’s business
expansion; and (i) the increased cost of materials mainly in line with the
expansion of the Group’s business scale. Regular operating expenses of
the Group increased by 5.8% from RMB199.4 million for the six months
ended June 30, 2024 to RMB211.0 million for the six months ended
June 30, 2025, primarily due to the increase of the Group’s medical
institutions in operation.

Gross Profit and Gross Profit Margin

Gross profit of the Group increased by 14.1% from RMB401.2 million for
the six months ended June 30, 2024 to RMB457.9 million for the six
months ended June 30, 2025.

The following table sets forth a breakdown of the gross profit and gross
profit margin of the Group by business segment for the periods
indicated:

EBEN RSN

N EE K AR AR R MR K AR BB #2024
FO6A30HIEAEAMNARBT64.48 & it
n8.1% = & £2025F6 4308 /<@ A 8 A
R#%826.08 8T TERBARHARRER
EEEBEKRBE D B ERTEHIE N
B 75 Sk 45 00 B B A A B 0 Rk (ii) MR AR AN 3
M(EZEEARAEENEBRBEERE -
Fisl o AEEEERLSE I B E2024
F6HA30H L ANEAMARKE199.48 B ¥
n5.8% % & £20259%6 4308 L@ AW A
R#¥21108 8 TERHRAEELE
o B R MR IS N BT B o

EMNRENE

NEE®E B E E2024F6 5308 1E /<
AW ARBAI2EETE N41%EEHE
20256 B30 IENEAM AR 45708 &
7TE o

TREINAEERATNHARRER D &L
DHEMREFNZAA

Six months ended June 30,
B ZEZ6H30A8 1L <8 B

2025 2024
2025% 20244
Gross Gross profit Gross Gross profit
profit margin profit margin
£ # E R =2 E A E 7 X
(RMB’000) (%) (RMB’000) (%)
(AR #F ) (AE®FT)
(unaudited)
(KAEEE)
Provision of healthcare REBERRE
solutions [ IS 454,205 30.6 395,533 29.4
Sale of healthcare HEBERERE
products E W 3,651 36.4 5,679 27.8
Total 5t 457,856 30.6 401,212 29.4
20259 Hi R & EEEZEZERBRA A
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Gross profit of provision of healthcare solutions increased by 14.8%
from RMB395.5 million for the six months ended June 30, 2024 to
RMB454.2 million for the six months ended June 30, 2025, which was
generally in line with the increased revenue generated from provision of
healthcare solutions. Gross profit margin of provision of healthcare
solutions remained relatively stable at 30.6% for the six months ended
June 30, 2025 compared to 29.4% for the six months ended June 30,
2024.

Gross profit of sale of healthcare products decreased by 35.7% from
RMB5.7 million for the six months ended June 30, 2024 to RMB3.7
million for the six months ended June 30, 2025, while gross profit
margin of sale of healthcare products increased from 27.8% for the six
months ended June 30, 2024 to 36.4% for the six months ended June
30, 2025, primarily due to the reduction in sale of healthcare products
that have relatively lower gross profit margin in the first half of 2025.

Other Income and Gains
Other income and gains of the Group remained relatively stable at

RMB17.1 million for the six months ended June 30, 2025 compared to
that of RMB17.8 million for the six months ended June 30, 2024.
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Selling and Distribution Expenses

The following table sets forth a breakdown of the selling and distribution
expenses of the Group by nature for the periods indicated:

Six months ended June 30,

BE

2025

2025%
Selling and
distribution
expenses
HER
SHEEX
(RMB’000)
(ARKEFT)

% of total

EBEN RSN

HERDHMAX

TR AKERFARBMRERELE D W
HERDHEAXHA :

Period to period
fluctuation
EbAE)
2025/2024
2005% /2024

6A30A Lk 75 {E
2024

20245

Selling and

distribution

expenses
4 #
Bt
(%)

X

PHEAS

(RMB'000)
(A z)
(unaudiited)

Regional operating expenses [ 48 & B 2 172,555 97.4 157,200 98.2 938
Third-party client acquisition costs FE=ZHEREKAK 4,567 2.6 2,904 18 57.3
Total st 177,122 100.0 160,104 100.0 106

During the Reporting Period, the selling and distribution expenses of the
Group primarily consisted of regional operating expenses and third-party
client acquisition costs. Regional operating expenses mainly represent
all types of operating expenses and salaries and bonus for employees of
the regional operating department of the Group. Third-party client
acquisition costs mainly represent commission fees paid to third-party
online platforms which provide customer traffic.

Selling and distribution expenses of the Group increased by 10.6% from
RMB160.1 million for the six months ended June 30, 2024 to RMB177.1
million for the six months ended June 30, 2025, primarily attributable to
an increase of RMB15.4 million in regional operating expenses, in line
with the increase in all types of operating expenses as a result of
increase in the number of the Group’s medical institutions and the
business expansion of its existing medical institutions.

RBEHA - AEENHEERDHERAXE
BiERERXRE=ZTEERA -
KEMXITERASEMEL LM
PREAXERBENHE REL - 5

ZHTEERATEZRINGREEFPRE
ME=THRLFaNARE -

Z26
i [
B &

REERHEE R HEF X B E 2202456 A
30 IEN18 A ® AR B1601E & T i
10.6% = & £20259F6 A30H LN A M A
REA77T1BEB LT ERHARHMELZEH
TEMNMAREIS4EE T - BEAEEBEK
BEBAENREREEERBENEBER

EYRRBRLEREMNE B -

20259 i E @ EEEERERAA
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The Group leverages multi-channel customer acquisition strategies to
constantly expand customer base, while retaining existing customers
and enhancing customer loyalty through differentiated customer
retention strategies. New customers are attracted primarily through the
Group’s strengthened brand awareness and recognition underpinned by
extensive physician resources and outstanding service capability.
Multi-channel customer acquisition strategies enable the Group to
expand customer base at relatively low customer acquisition costs.

Similar with the six months ended June 30, 2024, approximately 94% of
new customers of the Group were acquired by proprietary medical
institutions, pharmacies and online healthcare platform, while
approximately 6% of the new customers were introduced by third-party
online platforms that the Group collaborated with during the Reporting
Period. Third-party client acquisition costs increased by 57.3% from
RMB2.9 million for the six months ended June 30, 2024 to RMB4.6
million for the six months ended June 30, 2025, which was in line with
the expansion of business of the Group. The Group also highly values
customer experience and feedbacks. The customer retention strategies
differentiate the Group from competitors and help it benefit from the
growing customer loyalty.

Administrative Expenses

Administrative expenses of the Group decreased by 14.6% from
RMB110.4 million for the six months ended June 30, 2024 to RMB94.2
million for the six months ended June 30, 2025, primarily due to the
decrease in employee benefit expenses in relation to the share option
and share award expenses.

Other Expenses

During the Reporting Period, other expenses of the Group primarily
consisted of foreign exchange loss, donation and impairment of financial
assets. Other expenses decreased by 31.6% from RMB15.4 million for
the six months ended June 30, 2024 to RMB10.5 million for the six
months ended June 30, 2025, primarily due to a decrease of RMB6.6
million in foreign exchange loss due to the fluctuation of exchange rate.
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Management Discussion and Analysis

Finance Costs

Finance costs of the Group increased by 43.1% from RMB8.6 million for
the six months ended June 30, 2024 to RMB12.3 million for the six
months ended June 30, 2025, primarily due to (i) an increase of RMB1.9
million in loan interest caused by the increased bank loans; and (i) an
increase of RMB1.8 million in interest on lease liabilities as a result of
the increased leases, which was in line with the increase of the Group’s
offline medical institutions.

Income Tax Expenses

The Group recorded income tax expenses of RMB28.0 million for the six
months ended June 30, 2025, compared to income tax expenses of
RMB17.8 million for the six months ended June 30, 2024, primarily due
to the increase in taxable profit in line with the Group’s business growth.

Profit for the Period

As a result of the foregoing, the Group’s profit for the period increased

from RMB107.3 million for the six months ended June 30, 2024 to
RMB152.0 million for the six months ended June 30, 2025.
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AEANARBS6E BT MISAI%EEHE
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Non-HKFRS Measures

To supplement the financial information, which is presented in
accordance with HKFRS Accounting Standards, the Company also
provides adjusted net profit (non-HKFRS measure) and EBITDA
(non-HKFRS measure) as non-HKFRS measures, which is unaudited in
nature and is not required by, or presented in accordance with, HKFRS
Accounting Standards. The Company believes that the non-HKFRS
measures (i) facilitate period-to-period comparisons of operating
performance by eliminating potential impacts of items that its
management does not consider to be indicative of its operating
performance; and (ii) provide useful information to investors in
understanding and evaluating its results of consolidated statements of
profit or loss and other comprehensive income in the same manner as
they helped its management. However, its presentation of adjusted net
profit (hon-HKFRS measure) and EBITDA (non-HKFRS measure) may not
be comparable to similarly titled measures presented by other
companies as they do not have a standardized meaning. The application
of the non-HKFRS measures has limitations as an analytical tool, and
the Shareholders and investors should not consider them in isolation
from, or as substitutes for analysis of, its results of operations or
financial condition as reported under HKFRS Accounting Standards.

The Company defined adjusted net profit as profit for the period
adjusted for equity-settled share-based payments in relation to share
awards granted under the RSA Scheme (Existing Shares). Adjusted net
profit increased by 15.2% from RMB147.9 million for the six months
ended June 30, 2024 to RMB170.4 million for the six months ended
June 30, 2025.
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Six months ended June 30,
B Z6H30HIE~EA

2025 2024
20254 20244
(RMB’000) (RMB’000)
(AE¥Fr) (AEEFIT)
(Unaudited)
(KRAEER)
Profit for the period H A i F 151,954 107,275
Adjustment fort: RO
Equity-settled share-based payments NEZEEURGD BERONR 18,435 40,613
Adjusted net profit BABRANFR 170,389 147,888
Note: Mt -

(1) Non-cash, non-recurring or extraordinary items, which are to be adjusted only if the (1) FHRE - FLFUIFHRER - EERIARA
amount is equal to or greater than RMB1 million. RE1GETHBERTHERAE -

In addition, the Company defined EBITDA as profit for the period Lo » R QT 247 & & #4518 7 7

adjusted for depreciation and amortization, net finance costs and FE A& ITE L #HHE - MER KN FE LA

income tax expense. Our EBITDA increased by 37.3% from RMB193.0 S #MASXELFAENEHAKEF - K ANHE

million for the six months ended June 30, 2024 to RMB265.0 million for & ¥ & & B 4 A1 2 7| B3 & £202446 A30A

the six months ended June 30, 2025. EAREAHAREI93.08 &L M37.3%=E
#H £2025F6 A30H L/~ 8 A M AR265.0
ER:- 3k

Six months ended June 30,
HZ6H30H L <@ A

2025 2024
20255 20244
(RMB’000) (RMB’000)
(ARE¥Fr) (AEHEFIT)
(Unaudited)
(RAEER)
Profit for the period B Ao A 151,954 107,275
Add: Pl
Depreciation and amortization* & K 8 g 84,604 69,677
Finance costs, net BE R AR F R 407 (1,715)
Income tax expense Fri5 %M = 28,038 17,810
EBITDA (non-HKFRS measure) BEFERBHEARF
(EEBMBHREEATE) 265,003 198,047
g Depreciation and amortization equals to the sum of depreciation of property, plant and * MERBHBESIRYE  BERIENE - Hi
equipment, amortisation of other intangible assets and depreciation of right-of-use EBREERHERERAREENENREM -
assets.

2025 HiRE ELEEERERAT 29
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Liquidity, Financial Resources and Capital Structure

The Shares were successfully listed on the Main Board of the Stock
Exchange on December 10, 2021. On March 30, 2023, 10,400,000
Shares were issued by way of top-up placing, details of which were set
out in the section headed “Use of Proceeds from the Top-up Placing” of
this report. As of June 30, 2025, (i) the total number of Shares in issue
(excluding treasury Shares) was 236,409,092; and (i) the Company did
not hold any treasury Shares (as defined in the Listing Rules).

As of June 30, 2025, the Group had cash and cash equivalents of
RMB1,157.5 million (which was RMB1,116.4 million as of December 31,
2024), which were primarily denominated in RMB, USD or HKD. As of
June 30, 2025, the Group had interest-bearing bank loans of an
aggregate amount of RMB203.2 million (which was RMB100.1 million as
of December 31, 2024), which were denominated in RMB with interest
rates ranging from 2.48% to 2.90% per annum. Interests are charged at
fixed rates. The Group has no interest rate hedging policy.

The Group aims to maintain sufficient cash and credit lines to meet its
liquidity requirements. It finances its working capital requirements
through a combination of funds generated from operations and
alternative funding resources from equity and debt. The primary
objectives of its capital management are to safeguard its ability to
continue as a going concern and to maintain healthy capital ratios in
order to support its business and maximize Shareholders’ value.

Treasury Policy

The financing and treasury activities of the Group are centrally managed
and controlled at the corporate level. The Board closely monitors
liquidity position of the Group to ensure that the liquidity structure of its

assets, liabilities and other commitments can meet its funding
requirements all the time.

Contingent Liabilities

As of June 30, 2025, the Group did not have any contingent liabilities.
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Management Discussion and Analysis

Gearing Ratio

As of June 30, 2025, the gearing ratio of the Group, being total
interest-bearing bank loans divided by total equity as of the end of the
period and multiplied by 100%, was 8.5% (which was 0.3% as of June
30, 2024).

Foreign Currency Risk

The Group has transactional currency exposures. Such exposures arise
from the use of financial instruments denominated in USD or HKD to
finance its operations in the PRC and the fact that the repayment of
those USD-denominated or HKD-denominated financial instruments is
pbased on the RMB-denominated assets generated by its PRC
operations. The Group has no foreign currency hedging policy. However,
its management monitors foreign exchange exposures and will consider
appropriate hedging measures in the future should the need arise.

Pledge of Assets

None of the Group’s assets were pledged to obtain financing as of June
30, 2025.

Capital Expenditures

The capital expenditure of the Group during the Reporting Period was
primarily relating to (i) purchases of property, plant and equipment; (ii)
decoration and renovation of its offline medical institutions; and (iii)
purchases of intangible assets (such as software). During the Reporting
Period, the Group incurred capital expenditures in an aggregate amount
of RMB52.8 million (which was RMB37.8 million for the six months
ended June 30, 2024), primarily due to the increased expenditure on
offline medical institutions along with its business expansion.

Significant Investments Held

As of June 30, 2025, the Group did not hold any significant investments.

B S o

EELE

HZE2025F6A30H @ AEBMMERLE (A
HEHROAERTERLERUERZR
% B Ik JA100%) £A8.5% (#H £202446 730
H %0.3%) °

S BE B B

AEBAEXRZEKEAR - FRARREER
ERAXTHETHENEZRTIAERER
TEANEKERES  BRFUEXTAHE
FUBLFENERITADRBER D E
MEBMELAARBITENEEELETER -
AEBYEINEHPEREK - Al - HER
EeEmERR  AYBERREFTER
EZEREBEENE BER

EEERKR
R EES AR B

H £2025F6 A30H
BENESRE -

EAXBX

RBEER - AEEMNEARAAZETZH)E
EME  BMELEH: (\RERBHET
EEEE RIWBEEFREE (AHS)
B8 RBEHR  AEEELENELH
THREREARB28B BT (H £2024%6 A
R ILEANEABARKBITSEET) « £
REHRBEZEBER  STEEREBENOX
AT R o

FisERRE

B E2025F6A30H © AEBIWEZH(EM
EXEE -

20257 HA 3R & BEEEZERERQ A

31



32 GUSHENGTANG HOLDINGS LIMITED

Management Discussion and Analysis

BB L o

Material Acquisitions and Disposals

On June 10, 2025, Gushengtang Singapore, a wholly-owned subsidiary
of the Company, entered into a share subscription agreement with Tu
Health Care, pursuant to which, Tu Health Care agreed to make capital
contribution, by way of cash, to Gushengtang Singapore in the amount
of SGD1.6 million (the “Capital Contribution”). Upon completion of the
Capital Contribution, (i) Gushengtang Singapore is held as to
approximately 83.16% and 16.84% by the Company and Tu Health
Care, respectively; and (i) Gushengtang Singapore continues to be a
subsidiary of the Company and the financial results of Gushengtang
Singapore continue to be consolidated into the financial statements of
the Group. For details, please refer to the announcement of the
Company dated June 10, 2025. As of the date of this report, the Capital
Contribution was completed by Tu Health Care.

Save as disclosed above, the Company has no material acquisitions or
disposals of subsidiaries, associates and joint ventures during the
Reporting Period.

Future Plans for Material Investments or Capital Assets

Save as disclosed in the section headed “Use of Proceeds from the
Top-up Placing” in this report, the Group did not have any existing plan
for acquiring other material investments or capital assets as of the date
of this report.
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Management Discussion and Analysis

EMPLOYEES AND REMUNERATION
POLICIES

As of June 30, 2025, the Group had 3,546 employees (which was
2,895 employees as of June 30, 2024). The following table sets forth a
breakdown of the employees by function as of June 30, 2025:

Functions

B S o

B & K % B BUR

B E2025%6H30H © AEBHE3546%EE
(H £2024% 68300 A28955% EE) » T~
REYEH £2025F6 A30H LB EEEI D W B
BRE4H

% of total

employees

Number of
employees

HEESHEAH
B2k

BEAH

Physicians and other medical professionals EMMEMBEEEASR 2,097 59%
Management, operations and others BE - EERHM 690 20%
Sales and marketing HE M EH 529 15%
Supply chain  pE g8 149 4%
Information technology and research and 5 BB KB E%

development 81 2%
Total @t 3,546 100%

For the six months ended June 30, 2025, the staff cost of the Group
amounted to approximately RMB309.1 million (which was approximately
RMB288.0 million for the six months ended June 30, 2024), including
pension and housing fund.

The Group provides competitive compensation packages.
Remuneration packages for employees mainly comprise base salary
and performance-based bonus. The Group sets performance targets
for its employees primarily based on their position and department
and periodically reviews their performance. The results of such reviews
are used in their salary determinations, bonus awards and promotion
appraisals. Selected Directors, senior management and employees
were or will be offered to participate in the Pre-IPO Share Option Plan,
Post-IPO Share Option Scheme, RSA Scheme (New Shares) and RSA
Scheme (Existing Shares).
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The Group believes it has maintained good relationships with its
employees. The employees are not represented by a labor union. During
the Reporting Period and up to the date of this report, the Group did not
experience any strikes or any labor disputes with its employees which
have had or are likely to have a material effect on its business.

To maintain and enhance the knowledge and skill levels of its workforce,
the Group provides its employees with internal training, including
orientation programs for new employees and technical training for
existing employees. The Group also offers external training opportunities
to its management team and medical professionals.

INTERIM DIVIDENDS

On August 29, 2025, the Board declared the payment of an interim
dividend of HK$0.35 per Share for the six months ended June 30,
2025 (the “Interim Dividend”) (which was HK$0.13 per Share for
the six months ended June 30, 2024). Based on the total number of
Shares in issue (excluding treasury Shares and Shares repurchased by
the Company pending cancellation) as of the Latest Practicable Date,
the total amount of the Interim Dividend to be paid by the Company is
approximately HK$82.3 million.

The Interim Dividend is expected to be paid in cash on or about
September 29, 2025 to the Shareholders whose names appear on the
register of members of the Company on September 17, 2025. For the
purpose of determining the entitlement to the Interim Dividend, the
register of members of the Company will be closed from September
15, 2025 to September 17, 2025, both days inclusive, during which
period no transfer of Shares will be registered. The record date will be
September 17, 2025. In order for a Shareholder to qualify for the Interim
Dividend, all properly completed share transfer documents accompanied
by the relevant share certificates must be lodged with the Company’s
branch share registrar in Hong Kong, Tricor Investor Services Limited,
at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong, for
registration no later than 4:30 p.m. on September 12, 2025.
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Management Discussion and Analysis

USE OF PROCEEDS FROM THE TOP-UP
PLACING

On March 22, 2023, the Company entered into a placing and
subscription agreement with Action Thrive Group Limited, one of the
Controlling Shareholders, and the placing agents. The completion of
the placing and the subscription of 10,400,000 Shares at a price of
HK$52.67 per Share (the “Top-up Placing”) took place on March
24, 20283 and March 30, 2023, respectively. The net proceeds of the
Top-up Placing (the “Top-up Placing Net Proceeds”) are approximately
HK$539.61 million. For details, please refer to the announcements
of the Company dated March 22, 2023 and March 30, 2023 (the
“Announcements”).

B S o

RERHEERGSRELH
(P

M2023F3H22H « ARAIBEIERRKRR 2 —
Action Thrive Group Limited & ¢ & X 32 5] 37
RERRERZ - HERKRMS267ETH
B 1% B & & R #10,400,0000% i 7 ([%& B
#BEFEE]) 29 B R2023F3H248 %2023
F3AB0H TN - SLERMESHMIERIEA
FRHE([ABEAFRERMSRETE]) A
53061BEEBT - FBEFHLHUEALQAABH
o Rl A2023F 3 A22H &2023F3A30H A
HE([&EnE]) -
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Management Discussion and Analysis
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The following table sets out the intended use of the Top-up Placing Net T X &7 L E R FME & MBS R IE FHEHE
Proceeds, actual usage up to June 30, 2025, as well as the expected T M + H E2025F6 A0 ERFE RIS
timeline for utilization: MAREHESHARMEE

Top-up Placing Net Proceeds and utilization

AERNEERBREFERBAER

Utilized
Remaining amount during Utilized Remaining
% of the Top- Amount  amount as of ~the six months amount amount
up Placing Net  available for  December 31, ended as of as of Expected timeline
Proceeds utilization 2024 June 30,2025 June 30, 2025 June 30, 2025 for full utilization®
hEER HE  BR005F
HEERSBR 24% 6A30F  BZE205F  HZ205F
BREN it 128318  LLABAM  6A30BH  6R30AN EH2EDHA
BAt BrEE CBRLE CEEHALE BTEE BERO
(%) (HKS million)
(FE#7)
For the expansion of offine medical ~ AES TEE#E 60.0 3237 2374 37.3 1236 2001 By the end of 2027
ingtitutions XEFRELH
Forupgrading and despening the ~ FHAARAILRLER 20.0 107.9 104.8 9.7 128 95.1 By the end of 2027
integration of anline heatthcare ERTanZs MEFELH
platforms and enhancing MErEEETH
connection and interaction BEXBHOBER
between offline and online g
husiness of
the Group
For diversifying the Company’s EEARANERAS 10.0 54.0 525 88 103 43.7 By the end of 2027
product portfolio MEFRLH
For standardizing heatthcare BEEBERARR 10.0 540 350 46 236 304 By the end of 2027
solutions and improving HERRAMNES 7 FELH
the Company’s information GUEY
technology systems
Total @ 100.0 539.6 429.7 60.4 1703 369.3
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Management Discussion and Analysis
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Note: Mt -

1) The expected timeline for the usage of the remaining proceeds is made based on the (1) BRTAERECHANEARBRDBREHASEE
best estimate of the Group’s future market conditions, which is subject to the current RAERMRANREB  BEAARRARTRAOERE
and future development of the market conditions. miE °

As of June 30, 2025, we have utilized the Top-up Placing Net & £2025%6A30F @ HMESHA L ERH
Proceeds of approximately HK$170.3 million. The remaining Top-up B &SRB FHELHI7T03FE BT - &=
Placing Net Proceeds were deposited in banks as of the date of ZAFHEBH - B T L ERFEESHMERE
this report. The Group will gradually utilize the Top-up Placing Net FHEEFARIT - AEEBKBZE QS
Proceeds in accordance with the intended purposes as set out inthe FEHBMERECE L EREERTEE RS
Announcements. RIEFEE o
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TEERRHEMBER

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

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 set out in Appendix C1 to the Listing Rules as its own
code of corporate governance.

The Board considered that the Company has complied with all
applicable code provisions as set out in the CG Code during the six
months ended June 30, 2025, save and except for code provision C.2.1
in part 2 of the CG Code.

Pursuant to code provision C.2.1 in part 2 of the CG Code, the roles
of chairman and chief executive officer should be separate and should
not be performed by the same individual. Mr. Tu is currently serving
as the chairman of the Board as well as the chief executive officer
of the Company. As Mr. Tu is the founder of the Group and has
been managing the Group’s business and overall strategic planning
since its establishment, the Directors consider that vesting the roles
of chairman and chief executive officer in Mr. Tu is beneficial to the
business prospects and management of the Group by ensuring
consistent leadership within the Group. The Board therefore considers
it is appropriate to deviate from code provision C.2.1 in part 2 of
the CG Code in such circumstances. The Board will continue to
review and consider splitting the roles of chairman of the Board and
the chief executive officer of the Company at an appropriate time if
necessary, taking into account the circumstances of the Group as a
whole. Notwithstanding the foregoing, the Board considers that the
management structure is effective for the operation of the Group and
those adequate checks and balances have been put in place.

The Company will continue to review and monitor its corporate
governance practices to ensure compliance with the CG Code.
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Corporate Governance and Other Information

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3
to the Listing Rules as its own code of conduct regarding dealings in
the securities of the Company by the Directors, senior management
members, and employees who, because of his/her office or employment,
is likely to possess inside information in relation to the Group or the
Company’s securities.

Having made specific enquiries of all Directors, each of the Directors has
confirmed that he/she has complied with the standards specified in the
Model Code during the six months ended June 30, 2025. In addition,
the Company is not aware of any non-compliance of the Model Code by
the senior management members or relevant employees of the Group
during the six months ended June 30, 2025.

AUDIT COMMITTEE

The Company has established the Audit Committee with written terms
of reference in compliance with the requirements under the Listing
Rules. As of the date of this report, the Audit Committee comprises two
independent non-executive Directors and one non-executive Director,
being Mr. Li Tie (chairman of the Audit Committee), Mr. Zhong Weihe
and Mr. Huang Jingsheng. The main duties of the Audit Committee are
to assist the Board in reviewing compliance, accounting policies and
financial reporting procedures; supervising the implementation of the
internal audit system; advising on the appointment or replacement of
external auditors; and liaising between the internal audit department and
external auditors.

REVIEW OF INTERIM RESULTS AND
INTERIM REPORT

The Audit Committee has reviewed the unaudited interim results
of the Group for the six months ended June 30, 2025 and was of
the opinion that such interim results and interim report had been
prepared in accordance with the relevant accounting standards, laws
and regulations, and that adequate disclosures have been made in
accordance with the requirements of the Listing Rules. The unaudited
interim results and the financial information contained in the interim
report of the Group for the six months ended June 30, 2025 have not
been reviewed by the auditor of the Company.
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TEERNMEMBEN

CHANGES TO DIRECTORS’ INFORMATION

Mr. Gao Jian did not offer himself for re-election at the annual general
meeting of the Company held on June 20, 2025 (the “AGM”) as he
would like to devote more time to his other business commitments. Upon
the conclusion of the AGM, Mr. Gao Jian ceased to be a non-executive
Director.

Save as disclosed above, there have been no changes in the information
of Directors and chief executive of the Company since the publication
of the 2024 annual report up to the date of this report as required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

INTERESTS AND SHORT POSITIONS

OF THE DIRECTORS AND THE CHIEF
EXECUTIVE OF THE COMPANY IN THE
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As of June 30, 2025, the interests or short position of the Directors or
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 was required to be (i) notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interest or short positions which they
were taken or deemed to have under such provisions of the SFO), or (i)
entered in the register kept by the Company pursuant to section 352
of the SFO, or (iii) notified to the Company and the Stock Exchange
pursuant to the Model Code, were as follows:
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() Interests in the Shares of the Company () REXIROGHOER
Approximate
percentage of the
Number of total number of
Nature of interest Long/short position Shares held issued Shares(
EERTRHG
B/ %R FERGHBE AHABOEI O
Mr. Tu@BIae) Interest in controlled corporations Long position 32,868,605 13.90%
R I esie REEEER HE
Interest of a party to an agreement Long position 20,585,832 8.71%
regarding interest in the Company
BRALAERNBHEININER MR
Protector and power holder of a Long position 18,733,795 7.92%
discretionary trust
PREAREARENFEA HE
Beneficial owner Long position 8,815,348 3.73%
EnBEEA e
In Aggregate 81,003,580 34.26%
Gl
Huang Jingsheng® Trustee Long position 300,000 0.12%
REA HE
Interest of spouse Long position 468,047 0.20%
@R HE
In Aggregate 768,047 0.32%
Gl
Notes: it
(1) As of June 30, 2025, the total number of issued Shares was 236,409,092. () B =2026%F6A30H « B HTMHGEE S
236,409,092 °
2 Each of Action Thrive and Celestial City is wholly owned by Mr. Tu. Therefore, @ Action Thrive & Celestial City & 8 4 %€ &

Mr. Tu is deemed to be interested in the 29,657,361 Shares and 3,211,244
Shares directly held by Action Thrive and Celestial City, respectively.

2EHEE - Bt REEEBERS AR
Action Thrive & Celestial City & # # & #
29,657,361 % 3,211,244 8% f% 1 & # A& %

% o
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Pursuant to the Voting Deeds, Mr. Tu has controlled an aggregate of 8.71%
of the voting power at general meeting of the Company, being the voting
rights attached to all Shares directly held by Gushengtang Ltd., Shiyimianshan
Holdings Limited, Shiermianshan Holdings Limited, Shisanmianshan Holdings
Limited, Shisimianshan Holdings Limited, Shiwumianshan Holdings Limited,
Yijiale Technology Holdings Limited, Y|J|aan Technology Holdings Limited, Anlele
Holding Limited, Huanlele Holding Limited, Jian Anan Holding Limited and Kang
Jianjian Holding Limited.

Dream True is wholly-owned by Tu Family Holdings Limited, which is further
wholly owned by Frandor Limited. Frandor Limited is wholly-owned by Trident
Trust Company (Singapore) Pte. Limited, which is the trustee of the TZL Family
Trust, of which Mr. Tu is the protector and the power holder. As such, Mr. Tu
a is deemed to be interested in the 18,733,795 Shares directly held by Dream
True.

Mr. Tu is entitled to receive up to the 8,815,348 Shares pursuant to the
exercise of options granted to him under the Pre-IPO Share Option Plan,
subject to the vesting and other conditions of those options.

Ms. Han Pei is the spouse of Mr. Huang Jingsheng. As such, Mr. Huang
Jingsheng is deemed to be interested in the 468,047 Shares directly held by
Ms. Han Pei.
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Interest in associated corporation of the Company

TERERNEMER

(i) RADBAABZEZENES

Approximate

Long/short Number of percentage of
Name of associated corporation Nature of interest  position Shares held shareholding
MEEEER BEME #/ %R FREROBE SBARERIHL
Mr. Tu Guangdong Gushengtang Beneficial owner Long position 10,970,303 30%
REHE BRELZ ExlAA Ha
Note: i -

(1) Guangdong Gushengtang is a subsidiary of the Company by virtue of the
Contractual Arrangements.

Save as disclosed above, as of June 30, 2025, none of the
Directors or chief executive of the Company had or was deemed to
have any interest or short position in the Shares, underlying Shares
or debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) which was required to
be (i) notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have under
such provisions of the SFO), or (i) entered in the register kept by
the Company pursuant to section 352 of the SFO, or (iii) notified
to the Company and the Stock Exchange pursuant to the Model
Code.
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SUBSTANTIAL SHAREHOLDERS’ FERRREAQATHNRAR
INTERESTS AND SHORT POSITIONS IN HERGTPHEENER R X
SHARES AND UNDERLYING SHARES OF =

THE COMPANY

#H =2025F6H308 © MARAEEMAR
M THNAT (BEZFRARAERITHRAE
BN RIROSAEBRD TP HEEREBEES R
HEKRPEXVEE2RIDBEXBERAERR
AIRBMXAERE  ABEBEEHFRAEKNM
FEIBHRLARAABEIF 2 ECHEO R R

As of June 30, 2025, so far as was known to the Directors of the
Company, the following persons (other than the Directors and chief
executive of the Company) had interests or short positions in the Shares
or underlying Shares which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and 3 of

44

Part XV of the SFO, or as recorded in the register required to be kept by

the Company under Section 336 of the SFO:

W

Approximate

percentage of the

total number of

Number of  issued Shares of
Nature of interest Long/short position Shares held the Company(
LR
BRTRGAY
FRERGHE BHEDLLO
Wumianshan Ltd.® Interest in controlled corporations Long position 32,868,605 13.90%
REBrERR HE
Action Thrive® Beneficial owner Long position 29,657,361 12.54%
BREAA HE
Foresight Fund Management Investment manager Long position 19,263,900 8.15%
Company (ERE&EEE RELE e
RAF)
EREGCEERARAR
Dream True® Beneficial owner Long position 18,733,795 7.92%
EHHERA HE
Tu Family Holdings Limited® Interest in controlled corporations Long position 18,733,795 7.92%
REEEER HE
Frandor Limited® Interest in controlled corporations Long position 18,733,795 7.92%
REEERR HE
Trident Trust Company Trustee Long position 18,733,795 7.92%
(Singapore) Pte. Limited® XA HE

GUSHENGTANG HOLDINGS LIMITED
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Notes:

(1) As of June 30, 2025, the total number of issued Shares was 236,409,092.

2) Each of Action Thrive and Celestial City is wholly owned by Wumianshan Ltd.
Therefore, Wumianshan Ltd. is deemed to be interested in the Shares directly held by
Action Thrive and Celestial City.

(3) Dream True is a company incorporated in the British Virgin Islands, and is
wholly-owned by Tu Family Holdings Limited, which is further wholly-owned by Frandor
Limited. Frandor Limited is wholly-owned by Trident Trust Company (Singapore) Pte.
Limited, which is the trustee of the TZL Family Trust, of which Mr. Tu is the protector
and the power holder. As such, each of Tu Family Holdings Limited, Frandor Limited
and Trident Trust Company (Singapore) Pte. Limited is deemed to be interested in the
Shares held by Dream True.

Save as disclosed above, as of June 30, 2025, the Company had not
been notified by any person (other than the Directors or chief executive
of the Company) who had interests or short positions in the Shares or
the underlying Shares which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Division 2 and 3 of Part
XV of the SFO, or which were recorded in the register required to be
kept by the Company under Section 336 of the SFO.
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(1) # Z202546H308 @ B % TR M & B A
236,409,092/ ©

2 Action Thrive & Celestial City & B # Wumianshan
Ltd.2&#%AB - Bt © Wumianshan Ltd. # % & R
Action Thrive 2 Celestial City E B WD T #HH

o

3) Dream True —H R RBRE ZHF S MK LR
@ + @ Tu Family Holdings Limited® & # A& * Tu
Family Holdings Limited i Frandor Limitedi — 2 &
& AB - Frandor Limited B Trident Trust Company
(Singapore) Pte. Limited & & # & ' Trident Trust
Company (Singapore) Pte. Limited 2 TZL Family Trust
LA - REERTZL Family Trust®) (R # A K&
HAHEAAN o EIt - Tu Family Holdings Limited -
Frandor Limited } Trident Trust Company (Singapore)
Pte. Limited & B # 18 & 5 Dream Trues B 89 iR 15
HEER -

Br E XX AT BEE SN - B E2025%6A30H -
BEAAALT (ESHARAESTHRASR
BRON) MEARRERBRDKAEBRD T %
ERBESFLBAEBGMNEXVE E2K%35 &
BXBRAARAR RBEIAERE @ HIRIEF
HFREERMEIBCHRALARRAERFZ
BRMHERIKE
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SHARE INCENTIVE SCHEMES

Pre-IPO Share Option Plan

The Pre-IPO Share Option Plan was approved and adopted by the
Company on March 31, 2021. The purpose of the Pre-IPO Share Option
Plan is to promote the success and enhance the value of the Company
by linking the personal interests of the eligible participants to those of
the Shareholders and by providing such individuals with an incentive to
generate superior returns to the Shareholders through their outstanding
performance. The Pre-IPO Share Option Plan is further intended to
provide flexibility to the Company in its ability to motivate, attract, and
retain the services of directors, senior management, other employees
and individuals upon whose judgment, interest, contribution and special
effort the successful conduct of the Company’s operation is largely
dependent. Further details of the Pre-IPO Share Option Plan are set out
in the section headed “Statutory and General Information — D. Pre-IPO
Share Option Plan” of Appendix IV to the Prospectus.

No further options can be granted under the Pre-IPO Share Option
Plan after the Listing. As of June 30, 2025, the total number of Shares
underlying the outstanding options was 9,909,852 Shares, representing
approximately 4.20% of the total issued Shares of the Company
(excluding treasury shares of the Company) as of the Latest Practicable
Date.
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Corporate Governance and Other Information

TtEERMREMER

Details and movement of the outstanding options granted under the R ER&EH A - 1R I1E & X A 5 % & /i B I 2
Pre-IPO Share Option Plan during the Reporting Period are as follows: ERE BT EINERENFBRE D

Weighted

average closing

price immediately

Number of Number of before the dates
No. of options  options granted  options exercised on which the No. of options
outstanding s at during the duringthe  Exerciseprice options were  Vesting outstanding as at

Name of grantee(s) Role Date of grant January 1,2025  Reporting Period  Reporting Period (per Share) exercised  period June 30, 2025
B2 BEN%5E

1R1A REESR REEEA 2HERE 6A30R

R Rk friEty friEAHAY iR

ARALS BREXA ERERE EREER  RE(SR) METHUTE EREHE

Mr. Tu Executive Director, Chairman, chigf ~ November 9, 2021 8,815,348 - - RMB15.53 - NAW 8,815,348
executive officer, and ong of our
Contraling Shareholders

REE HOEZ 1B ONBARE  AENRIA NR#15.537 TERn
RiRR2-
Deng Shigang Former chief financial officer November 9, 2021 1,094,504 - - US50.35 - Hyears? 1,094,504
B4R HERHHE 201511 AR 08ET b
Total 9,909,852 9,909,852
it
Notes: B aFE -
1. The relevant options are vested when (i) Mr. Tu has been serving as the chief executive 1. BEOREEELTRABHE—EEEARARERERIT
office of the Company since the Listing Date and (i) the average market capitalization BEROARARETEHEARBFANEWES
of the Company in any 90 consecutive days period within five anniversary years upon Q0K B #) T mE RIZAR D M B Fr ey I
the Listing Date, based on the closing price of the Share on the Stock Exchange, has Bt E) EB ARMBAS0ELE - HEABREDNE
reached RMB15 billion. B8 o
2. The options will be evenly vested in five years if the average market capitalization of 2. il AN A R £ A A8 5t 3B F AN AE ] & 90K
the Company in any 90 consecutive days period within five anniversary years upon HEMFEHIHmE RERORB MK T EFTE)
the Listing Date, based on the closing price of the Share on the Stock Exchange, has EIARKI50ET - AIEEBREBFEFHRAESF
reached RMB15 billion. N -
3. During the Reporting Period, no option was exercised, cancelled or lapsed under the 3. RBEHRAN - MEFALAOREEAERETET
Pre-IPO Share Option Plan. R EEITE  EHRAR -
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Corporate Governance and Other Information

TEERNMEMBEN

Post-IPO Share Option Scheme BXALAHBREABRESS

The Post-IPO Share Option Scheme was adopted by the Company on & )X A B 3 & 1% 08 i% # 51 &I © 7 20224F12
December 7, 2022 and has taken effect from the even date. Post-IPO  A7H AA AR FIRMAIT BRI BELEDR - &
Share Option Scheme is subject to Chapter 17 of the Listing Rules. The X AR &% B ZE T2 T F 8 B $H17
purpose of the Post-IPO Share Option Scheme is to provide incentives Z R - B X AFE SR EREFE ST
and/or rewards to Eligible Participants for their contributions to, and HAEK2EEREHE N N EE - A
continuing efforts to promote the interests of, the Group and to enable XEFREH AEBEN TR LU REREF
the Group to recruit and retain talents. For further details of the Post-IPO  FIZH M B E L H - A FAEBERNBER
Share Option Scheme, please refer to the Circular. BEAS - BEE XA ER%ERET
EME—FLFHE - F2HAHR -

Details and movement of the outstanding Post-IPO SOS Options RIFEBHR - RIEH X QA EE % B R E
granted under the Post-IPO Option Scheme during the Reporting Period st &% H 2 BT EIIE R AR E L ER

are as follows: EETEBERENFERESHBEROT
Closing price
of Shares
immediately No. of Post-IPO No. of Post-IPO

No. of Post-IPO before the date  No. of Post-PO  SOS Options  No. of Post-PO  SOS Options  No. of Post-IPO

S0S Options Vesting onwhichthe ~ SOS Options exercised  SOS Options cancelled  SOS Options

outstanding as period and Post-IPO SOS  granted during during the  lapsed during duringthe  outstanding

of January 1, performance Exercise ~ Options were the Reporting Reporting  the Reporting Reporting ~as of June 30,

Category of grantees'! Date of grant 2025 targets® price®! granted Period Period Period Period 2025

BEN%E BENSE

1R1RER BRERDE  RMESER  REEEM MEEER REEEM 6R30R

EAER BEGBRE  RUNER  GRNER  XRMER  HENER  REEMM

hHEEL THBRE A% QMEER  AMEER  QMREA ENOMEE4

BREH 5RER RHA®AN  BRESE  BREGY  BRERE  BREGY  BRERE

ARABRY R BREZR  #RREe k€0 RHkEE  EREHE  BRERE  BERME  BREME  RERES

Employee Participants July 18,2023 167,000 Note 4 HK$30.50 HKS50.70 - - - - 167,000
Easaz 2003E7F 18R #e N0ET S0I0RT

August 26, 2023 3,596,043 Note 5 HKS39.41 HKS38.55 - - - - 3,596,043
22358728 s D4k 385587

Subtotal 3,753,043 3,753,043

it

Senice Providers July 18,2023 925,200 Note 6 HK$5050 HKS50.70 - - - - 925,200
RbRiE ABETA188 s N0ET S0T0RR

Total 4,678,243 - - - - 4,678,243

it
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Notes:

Corporate Governance and Other Information

During the Reporting Period, none of the grantees under the Post-IPO Share Option
Scheme is (i) a Director, chief executive or substantial shareholder of the Company,
or an associate (as defined in the Listing Rules) of any of them; or (ii) a participant
with options and awards granted and to be granted exceeding the 1% individual limit
(as defined in Rule 17.03D of the Listing Rules); or (iii) a related entity participant or
service provider (as defined in Listing Rules) with options and awards granted and to
be granted in any 12-month period exceeding 0.1% of the total issued Shares.

The vesting of the Post-IPO SOS Options granted under the Post-IPO Share Option
Scheme is subject to the grantees meeting their respective performance targets as
determined by the Company. The Company has set up a performance appraisal
mechanism to assess whether the grantees meet their respective performance targets.
The performance targets are determined with reference to a matrix of qualitative and
quantitative factors, which include but not limited to, where applicable, profit and
revenue contribution to the Group, duration of diagnosis visits, position and compliance
record of the grantees and other key performance indicators as determined by the
Board or the committee duly appointed by the Board for the purpose of administering
the Post-IPO Share Option Scheme and may vary according to the categories of the
grantees. In case of partial achievement and satisfaction of the performance targets,
the applicable Post-IPO SOS Options will not be vested or will be vested in proportion
to the performance targets actually achieved for the relevant year, subject to the
category of the grantees and the level of the achievement and satisfaction of the
performance targets by such grantees. The unvested portion of the Post-IPO SOS
Options shall lapse.

The exercise period of the Post-IPO SOS Options shall be ten (10) years commencing

on the date of grant of the relevant Post-IPO SOS Options.

240,000 Post-IPO SOS Options granted to 36 Employee Participants of the Group on
July 18, 2023 shall vest in five equal tranches in five years.

4,472,256 Post-IPO SOS Options granted to 137 Employee Participants of the Group
on August 28, 2023 shall vest in five equal tranches in five years.

1,103,600 Post-IPO SOS Options granted to 175 Service Providers of the Group on
July 18, 2023 shall vest in five equal tranches in five years.

Mt -

20257 HA 3R &

A A A S
1ExRXE R

H b &+t

RBEHAN  BEERAHEERBERESET

ZHEBARNES  ARARSTRAELEE
BRERKEMBENHEA (EXRELTHRA) K
(i) B2 5% ] 5 JE IR BB At K SR R 3B 1% 1 Bl E R
(E&ER LM BIE17.03D1%) 92 EE (i) B
Ef1218 A R B R RS R R e SRR
BEBETROHBLBOIBNIEHNER2EELRY
RBHEE (EHXRLEHRAD -

REEBXAAHZERBREFIRENERARH
BRERBREAINBEREZCEBAFTARAENK
ARRFEERSEEAZRABRE - HAEE -
AARERIRRAEHRS - UAFEARAZRS
EHREZEENRABE -  RRABEDNSEEM
&ﬁ%ﬂ?ﬁ@%i‘@%@K@%(ﬁL%)%
BAHAEENRMNEBRATR - 2HDHSE
%ﬁ‘ﬁ%ﬁ&éﬁﬁﬁ&§$@ﬁ§%@%a
EERAHABEEREREFAMEXNZAEINERE
SEENHGCERRAESR  LTERBEARA
MERMERTRE - WHBIEXRMRREBR
AlEAER AHEERBREFSBRESST
FEARBEBFEERERNORRBBFRILA
BB MAGRTFARANENRBEARAER
RMERABBENKFIME - ERORBEERE
R BHERENREBS OB S RK -

ERAMYE R R BB TSRS
16098 2R 2 59 T 5 1k BB A AT BI B AR AR 8 P 9
EHH0F -

202367 H18H & T A & E36% &
240,00013 B R AR B ERERE BB K
AFADAEHER -

20238 H28H X T AEEI37HEBE 2 HEN
4,472,256 B R A B 3 E 1% 18 AR R AT 8RB B E S
REFADASHER

R2023F7A18EB R FAKLEE17T52 RFIREEN

1,103,600 B R AR EERBRE B BRER
RAEFADASHER

EZERERDQA

49



Corporate Governance and Other Information

TEERNMEMBEN

RSA Scheme (New Shares) ZTREARDEBE (FRG)

The RSA Scheme (New Shares) was adopted by the Company on R &I IR B st 2] G AR D) © M20224
December 7, 2022 and has taken effect from the even date. RSA 12A7H AKX R RIFTEMLT BRI BRER -
Scheme (New Shares) is subject to Chapter 17 of the Listing Rules. 5 R &I/ Bzt 2 (M) % R A
The purpose of the RSA Scheme (New Shares) is to provide incentives SF17EZ 8 EIE - TR &M €@ & %
and/or rewards to Eligible Participants for their contributions to, and f3) EHEMRABER 2B EREHE & =&
continuing efforts to promote the interests of, the Group and to enable B} © WX EHSH A EB N 5 B & B2 #
the Group to recruit and retain talents. For further details of the RSA AEBAMFNEES H - W FEAE BN
Scheme (New Shares), please refer to the Circular. BERBEAST - BEXRGIK DR
2 (D) NE—FFE 0 FLHEBE

Details and movement of the outstanding RSA Scheme (New Shares) MRBEHK @ BEXRE R HEBE (3
Awards granted under the RSA Scheme (New Shares) during the % 1p) % i = 3 77 72 9N 2 BB #l| Bx 19 22 B 51 2

Reporting Period are as follows: (GTikfn) REINFEREHELWAT :
Closing price
of Shares
immediately No. of RSA

No. of RSA before the date No. of RSA No. of RSA No.of RSA  Scheme (New No. of RSA

Scheme (New onwhichthe  Scheme (New  Scheme (New  Scheme (New  Shares) Awards  Scheme (New

Shares) Awards Vesting RSA Scheme  Shares) Awards ~ Shares) Awards  Shares) Awards cancelled  Shares) Awards

outstanding as period and (New Shares) ~granted during ~ vested during lapsed during duringthe  outstanding

of January 1, performance Awards were the Reporting  the Reporting  the Reporting Reporting s of June 30,

Category of grantees'! Date of grant 2025 targets  Purchase price granted Period Period Period Period 20259

BEN%E BEN%E

1R1RER BRERY  WMESEm  REEEM MESER REEERM 6RNRES

EAIERAY RE%RTE RUGIRH BRNERH  KAGERA  EENIRY  EAGERA

R &Rt (FRH) %R ROKEGE BREREHE ROZEGE REREGY  RORERE

(FR ) RHABAY (1) (FR#) (R #) (FRH) (FR#)

ERARH0 R %REE E RthnE %REE £R%A %REE £R%E  KREEe

Management Participants ~~ July 16, 2023 105,200 Noigs 2and 3 HK$25.25 HK$50.70 - - - - 165,200
ERESEE 203E7F 18R Waoks  BBEL N0ETL

August 28, 2023 1502061 Aotes2ano4 HK$19.45 HKS38.55 - - - - 1,502,061
22358728 H#oke 194587 385587

Subtotal 1,657,261 - - - - 1,657,261

it

Senvice Providers July 18,2023 804400 Aotes 2and 5 HK§25.25 HKS50.70 - - - - 894,400
Rtz ABETA188 Haoks  BBET N0ET

Total 2,551,661 - - - - 2,551,661

it
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Notes:

Corporate Governance and Other Information

During the Reporting Period, none of the grantees under the RSA Scheme (New
Shares) is
an associate (as defined in the Listing Rules) of any of them; or (ii) a participant with

(i) a Director, chief executive or substantial shareholder of the Company, or

options and awards granted and to be granted exceeding the 1% individual limit (as
defined in Rule 17.03D of the Listing Rules); or (iii) a related entity participant or service
provider (as defined in Listing Rules) with options and awards granted and to be
granted in any 12-month period exceeding 0.1% of the total issued Shares.

The vesting of the RSA Scheme (New Shares) Awards granted with the vesting period
of five years is subject to the grantees meeting their respective performance targets
as determined by the Company. The Company has set up a performance appraisal
mechanism to assess whether the grantees meet their respective performance targets.
The performance targets are determined with reference to a matrix of qualitative and
quantitative factors, which include but not limited to, where applicable, profit and
revenue contribution to the Group, duration of diagnosis visits, position and compliance
record of the grantees and other key performance indicators as determined by the
Board or the committee duly appointed by the Board for the purpose of administering
the RSA Scheme (New Shares) and vary according to the categories of the grantees. In
case of partial achievement and satisfaction of the performance targets, the applicable
RSA Scheme (New Shares) Awards will not be vested or will be vested in proportion to
the performance targets actually achieved for the relevant year, subject to the category
of the grantees and the level of the achievement and satisfaction of the performance
targets by such grantees. The unvested portion of the RSA Scheme (New Shares)
Awards shall lapse.

351,000 RSA Scheme (New Shares) Awards granted to 36 Management Participants

on July 18, 2023 shall vest in five equal tranches in five years.

3,278,267 RSA Scheme (New Shares) Awards granted to 138 Management
Participants on August 28, 2023 shall vest in five equal tranches in five years.

1,477,200 RSA Scheme (New Shares) Awards granted to 167 Service Providers of the
Group on July 18, 2023 shall vest in five equal tranches in five years.

Mt -
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RSA Scheme (Existing Shares)

RSA Scheme (Existing Shares) was adopted by the Company on
September 9, 2022 and has taken effect from the even date. RSA
Scheme (Existing Shares) constitutes a share scheme funded by existing
Shares under Chapter 17 of the Listing Rules. The purpose of the RSA
Scheme (Existing Shares) is to recognize and reward Eligible Participants
for their contribution to the Group, to attract best available personnel
to provide service to the Group, and to provide additional incentives to
them to remain with and further promote the success of the Group’s
business. For further details of the RSA Scheme (Existing Shares),
please refer to the announcement of the Company dated September 12,
2022.

As at January 1, 2025, the total number of RSA Scheme (Existing
Shares) Awards available for grant to all Eligible Participants under
the RSA Scheme (Existing Shares) is 8,768,322 Shares. During the
Reporting Period, no RSA Scheme (Existing Shares) Awards have been
granted. As at the Latest Practicable Date, the total number of Shares
underlying the outstanding RSA Scheme (Existing Shares) Awards is
74,000 Shares, representing approximately 0.03% of the total number
of issued Shares (excluding the treasury Shares). During the Reporting
Period, no RSA Scheme (Existing Shares) Awards were granted.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2025
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RBERA - RIEZRSGIRDERFS R
B fp) B2 BT EIN R 6 B {0 22 B

Details and movement of the outstanding RSA Scheme (Existing Shares)
Awards granted under the RSA Scheme (Existing Shares) during the

Reporting Period are as follows: 2 RERMD) RENFBEREHBERLET :
Closing price
of Shares
immediately No. of RSA
No. of RSA beforethe  No. of RSA No.ofRSA  No. of RSA Scheme  No. of RSA
Scheme date on Scheme Fair value Scheme Scheme (Existing Scheme
(Existing which the (Existing ~of the RSA (Existing (Existing Shares) (Existing
Shares) RSA Scheme Shares) Scheme Shares) Shares) Awards Shares)
Awards Vesting (Existing Awards (Existing  Awards vested  Awards lapsed cancelled Awards
outstanding as  period and Shares)  granted during Shares) during the during the during the outstanding
of January 1, performance Purchase ~ Awards were  the Reporting  Awards at the Reporting Reporting Reporting  as of June 30,
Category of grantees" Date of grant 2025 target® price granted Period  date of grant Period Period Period 2025
BEUBE SR ERARH BENSE
1R18 %1 RGER:E  WESER  REHE  RBEER WNEEEA REEBR  6RNARS
B RA (RERH) REHERE  (BERG) BEOIRH XANERH ZEOSRY EANERH
LUEL B RRRLRE REERTE  REARE ROREHE ROSDHY ROKMHY REEEHY
(RERf)  BRHER AvRe  (RERH) RE®  (RERH) (BRG]  (BERH)  (RARH)
ARARHN o1 KBEE  REAEC YwE  KBHEA MEE  EREA ELLHE £R4A £RaA
Service Providers July 18, 2023 74,000 Notes2 RB5.00 Hk$50.70 - RuBs.72 - - - 74,000
Rtz SETAI6R Fd2  ARESMT  I0ET ARBu2n
Notes: Mt -

During the Reporting Period, none of the grantees under the RSA Scheme (Existing
Shares) is (i) a Director of the Company; or (i) any of the five highest paid individuals of
the Group.

92,500 RSA Scheme (Existing Shares) Awards granted to Service Providers of the
Group on July 18, 2023 shall vest in five equal tranches in five years. The vesting of
the RSA Scheme (Existing Shares) Awards is subject to the Service Providers meeting
their respective performance targets as determined by the Company. The Company
has set up a performance appraisal mechanism to assess whether the grantees meet
their respective performance targets. The performance targets are determined with
reference to the duration of diagnosis visits of such grantees within the relevant period.
In case of failing to achieve the prescribed performance targets, the relevant tranche
of RSA Scheme (Existing Shares) Awards will not be vested and such unvested RSA
Scheme (Existing Shares) Awards shall lapse.

e RBERN - BEIREED ZETE CREERD)
TZEBARBNARARES kA EEREES
HFMAL -

28 202347 A18H &% T 74 % B Bk % 12 £ & §992,500
DEREIKROEDTE GRERN) ZEHBRAF
N RAFHEE - KREIRODEMTE CREK
7B BB EBASRBREH{EENARAMEE
HEREBZXRRBFER > THAFEE - ARAFAEXR
TRBAFEES - UFEREARARTEIRES
BEMRREE  RBEBREDSEZABARARMSE
WHRRANZEHIRSESHETE - MREER
EERAEEF  AABLRZRHBRGZEE
(REKD EMBTERE  MASARBIR
wl Bty S AT 8l CGRARD) BEFERU -

20259 i E @ EEEERERAA
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As at January 1, 2025, both of the total number of Post-IPO SOS
Options and RSA Scheme (New Shares) Awards available for grant to
all Eligible Participants under the Scheme Mandate Limit and available
for grant to the Service Providers under the Service Provider Sublimit
are 11,560,244 Shares. During the Reporting Period, no Post-IPO SOS
Options and RSA Scheme (New Shares) Awards have been granted.

As at the Latest Practicable Date, 4,678,243 Shares are available
for issue under the Post-IPO Share Option Scheme, representing
approximately 1.98% of the total number of issued Shares (excluding the
treasury Shares). As of the Latest Practicable Date, 2,551,661 Shares
are available for issue under the RSA Scheme (New Shares) representing
approximately 1.08% of the total number of issued Shares (excluding
the treasury Shares).

GUSHENGTANG HOLDINGS LIMITED Interim Report 2025
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Corporate Governance and Other Information

PURCHASE, SALE OR REDEMPTION
OF THE LISTED SECURITIES OF THE
COMPANY

The Directors have been granted a general mandate by the Shareholders
at the annual general meeting of the Company held on June 18, 2024 to
repurchase up to 24,504,469 Shares (the “2024 Repurchase Mandate”)
on the Stock Exchange, representing 10% of the total number of issued
Shares of the Company as at the date of the annual general meeting.

During the six months ended June 30, 2025, the Company repurchased
a total of 2,662,300 Shares on the Stock Exchange under the 2024
Repurchase Mandate at a total consideration (excluding expenses) of
approximately HK$84,689,015, which was funded by internal resources
of the Company. All of the 2,662,300 Shares repurchased during the
Reporting Period have been cancelled as at the date of this report.
Details of Shares repurchased by the Company during the Reporting
Period are set out below:

Number of Shares

Month of repurchase repurchased

fBE A& BEROBE

Shares repurchased for cancellation

TERERNEMER

BE  rHEIEEAQFL
™ & 3

B3 B R2024F6 A18H BITH A QAR E
BFRELETEF—BRERE  TRBX
FT B8 Bl £ %24,504,46908 f% 17 - HE REE
BRERBEXSGAHPARAQRDBEITRMDEAR
#10% ([2024F BEFRE]) -

#H F2025%6A308 It XA A+ &N QA A
BEBOUFHEERBERBIMELEDA &
2,662,300 fxfh - BB (TEFERX) &
£84,689,015/ L + B AN A & A3 E R IR #
Bd o c WAREBEH  IERBREHAE
[B] #)2,662,300% fx 2 B 5E 85 o AR AR W
EHABEAOROFBEOAT

Aggregate
Price per Share repurchased consideration paid

SREDRGES

Highest price Lowest price

(excluding

expenses)
ENREAR
(FEEMEX)
(HKS$)

(E7)

BEE
(HKS)
(Ex)

RIEE
(HKS)
(Bx)

R EE R 6

January 2025 2025% 1A 848,400 33.10 27.00 24,346,365
February 2025 2025%2 A - - - -
March 2025 2025F3 A - - - -
April 2025 2025%F 4 A 214,200 29.00 28.10 6,098,400
May 2025 2025F5 A 860,900 36.60 30.30 27,992,415
June 2025 2025F6 A 738,800 37.95 33.30 26,251,835
Total @t 2,662,300 - - 84,689,015

2025 HAER &

BEEZRERAA
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The Board believes that the Company’s existing financial resources
are sufficient to carry out its repurchase of Shares, while keeping the
continuing operation of the Company in a good financial condition.
Such repurchase of Shares would reflect the Board’s confidence in
the Company’s prospects, and benefit the Shareholders as a whole by
enhancing the earnings per share of the Company, therefore in line with
the best interests of the Company and its Shareholders.

Save as disclosed above, none of the Company or any of its subsidiaries
had purchased, sold or redeemed any of the Company’s listed securities
(including sale of treasury shares) during the Reporting Period. As of the
Latest Practicable Date, the Company did not hold any treasury Shares.

MATERIAL LITIGATION

As of the date of this report, no member of the Group was engaged in
any pending litigation, arbitration or claim of material importance, and no
litigation, arbitration or claim of material importance was known to the
Directors to be pending or threatened against any member of the Group.

SUBSEQUENT EVENTS

There was no significant event which may have material impact on the
Group occurred after the Reporting Period and up to the date of this
report.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2025

EEeRA AQRBEEUBEREIAGE
REAAABFBELERNRRTT BRI
RRETROED - AERGOERRBLE
EgHARAAMERBEL - BRIES

AElFkikE - AEEREARMN - FE

RAIRERENZENZE -

Bt mEEN - R H
ﬁ&ﬂW%@ﬂﬁﬂ%§~ﬁEﬁ%@$

RRAERLETES (BREEEFRN) -
BERRERAUTAS  ARARLERH
ERERFEMD -

R IR AA A

N

BHEAGERS  BEXEEKERAY

REMEANRRFLR - FEBHR - B

i%%ﬂ’ﬁ T EAEETMAKE
NEMARIERAENERNFD - HE

FER -

Hi & =18

RBEHEREEAREAY - HERL

AREHAEEENEATENERESR o



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

2ik

G ER R

Hitt 2 W m K

For the six months ended June 30, 2025
H E2025%6 A308 I/~ A

2025 2024
20254 20244
RMB’000 RMB’000
AR% T AREET T
(Unaudited) (Unaudited)
(REER) (REEZR)
REVENUE A 4 1,494,891 1,364,979
Cost of sales 8 & B A (1,087,035) (963,767)
Gross profit E 457,856 401,212
Other income and gains = PN & 5 17,112 17,786
Selling and distribution expenses HERDHAX (177,122) (160,104)
Administrative expenses TR X (94,249) (110,416)
Other expenses H X (10,515) (15,378)
Finance costs BN 6 (12,269) (8,572)
Share of (losses)/profits of associates FEnEE AR (B1E) &5 (821) 557
PROFIT BEFORE TAX R B A% A 7 179,992 125,085
Income tax expenses B X 8 (28,038) (17,810)
PROFIT FOR THE PERIOD B AEF 151,954 107,275
OTHER COMPREHENSIVE INCOME/ Httzmkz (F8)
(LOSS)
Other comprehensive income/(loss) that R EZ BB AEEET HEE
may be reclassified to profit or loss in BEmEMLE2E RS
subsequent periods: (B1#E)
Exchange differences on translation of MEBIHINEBOER Z5
foreign operations 4,352 (4,774)
Other comprehensive (loss)/income that REZHB A2 EFTH»HEE
will not be reclassified to profit or loss ExmEMLEm (BR)
in subsequent periods: Uz
Translation of the Company’s functional #5748 22 &) &9 I gt & # i H K
currency to presentation currency 25 EK (5,137) 12,529

2025 HAER &
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Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

FHIfSASR e BRE M A EE WS

For the six months ended June 30, 2025

B £2025F6 4308 LX< & A

OTHER COMPREHENSIVE (LOSS)/

MAEMEE (BB /K

2025
2025%
RMB’000

AR T
(Unaudited)
(RREER)

2024
20244
RMB’000
ARET T
(Unaudited)
(REEER)

INCOME FOR THE PERIOD, &= KRB E

NET OF TAX (785) 7,755
TOTAL COMPREHENSIVE INCOME 5 7 2 T UK 25 4 48

FOR THE PERIOD 151,169 115,030
Profit attributable to: AT AT FEAE & F -

Owners of the parent UNSIE RN 151,645 106,866

Non-controlling interests IR = 309 409

151,954 107,275

Total comprehensive income IWTATEEZERZRRE

attributable to:

Owners of the parent NS F-DN 150,860 114,621

Non-controlling interests SEVE IR = 309 409

151,169 115,030

EARNINGS PER SHARE BRrAEBEEREEAEMN

ATTRIBUTABLE TO ORDINARY BREF

EQUITY HOLDERS OF THE PARENT 10
Basic R
— For profit for the period (RMB) —BREF (ARE) 0.63 0.44
Diluted BE
— For profit for the period (RMB) —HREN (AR®) 0.62 0.43

GUSHENGTANG HOLDINGS LIMITED

Interim Report 2025



Interim Condensed Consolidated Statements of

Financial Position

FHIE AR B R R &

June 30,
2025
2025%F
6H30H

RMB’000
AR®T
(Unaudited)
(REER)

June 30, 2025
20256 A30H

December 31,
2024

20244

12 A31H
RMB’000
AR®ET T
(Audited)
(EZR)

NON-CURRENT ASSETS kRBEE
Property, plant and equipment mE - BERXEB 11 165,532 142,200
Right-of-use assets EHAEEE 12 417,567 389,604
Goodwill EES 13 1,164,245 1,132,508
Other intangible assets EMmEREE 19,500 21,563
Investments in associates REERNANIEE 40,417 39,768
Time deposits TEHFE R 16 99,000 60,000
Prepayments SEANE 15 22,157 24,335
Deferred tax assets iR E L IE & E 33,525 33,545
Total non-current assets FERBEELE 1,961,943 1,843,523
CURRENT ASSETS REBEE
Inventories FE 190,546 179,494
Trade receivables g 5 e R FIE 14 208,465 269,442
Prepayments, deposits and FERNFRIE - ke REMERK

other receivables A 15 244,294 195,451
Financial assets at fair value through BEAREEFABZOS®

profit or loss & E 35,194 11,822
Time deposits TEHFE R 16 86,972 20,630
Restricted cash XBREHE 16 6,558 19,317
Cash and cash equivalents BHekReEEY 16 1,157,481 1,116,443
Total current assets RBEELE 1,929,510 1,812,599
CURRENT LIABILITIES REBEE
Trade and bills payables B 5 EMNZIERENRE 17 322,079 307,673
Other payables and accruals Hofth pE T 3018 R EEHE A 335,613 314,869
Interest-bearing bank loans SFERITER 14,266 7,885
Lease liabilities HEAaf 12 78,668 80,502
Tax payable FET IR 27,909 52,383
Dividend payable B 88,245 -
Total current liabilities nBBEESE 866,780 763,312

2025 HAER &

BEEZRERAA
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Interim Condensed Consolidated Statements of Financial Position

1 HA £ BR 4R & B S RO &
June 30, 2025
202556 A30H

June 30, December 31,
2025 2024
2025 2024 4F
6H30H 12H31H
RMB’000 RMB’000
AR®T ARET T
(Unaudited) (Audited)
(REER) (& E=%)
NET CURRENT ASSETS REBEEFE 1,062,730 1,049,287
TOTAL ASSETS LESS CURRENT EEHERRBAR
LIABILITIES 3,024,673 2,892,810
NON-CURRENT LIABILITIES kRBERE
Interest-bearing bank loans SFERITER 188,889 92,205
Lease liabilities HEAE 12 357,922 327,972
Other payables and accruals Hibh BRI RIERESER 93,653 91,566
Deferred tax liabilities RIEFIAEE 4,781 4,778
Total non-current liabilities FERBEEMEE 645,245 516,521
Net assets BEEFHE 2,379,428 2,376,289
EQUITY Em
Equity attributable to owners of RATHEE AELER

the Company
Share capital % A< 18 152 157

Shares held for share award schemes & 1 82 Bh 5T 8 Fr 3% AR 19 (168,755) (168,755)
Treasury shares |ERER ) (12,418) (157,018)
Reserves i 1 2,559,859 2,611,570
Proposed dividend R B B - 89,963

2,378,838 2,375,917
Non-controlling interests FE 15 B 2= 590 372
Total equity HEm B 2,379,428 2.376,289
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Interim Condensed Consolidated Statement of

Changes in Equity

ERBEHR

For the six months ended June 30, 2025
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Interim Condensed Consolidated Statement of

CASH FLOWS FROM OPERATING
ACTIVITIES

Cash Flows

FHIEHRERERER

RETZBFBAERE

For the six months ended June 30, 2025
H E2025%6 A308 IE/~1@ A

2025
20254
RMB’000

2024
20244
RMB’000
AREF T
(Unaudited)
(REHFEZ)

AR T

(Unaudited)
(REER)

Profit before tax B B A & 179,992 125,085
Adjustments for: g
Finance costs B & KA 6 12,269 8,572
Share of losses/(profits) of associates EiEEE A AREE, (&
) 821 (557)
Interest income B WA 5 (11,862) (10,287)
Loss/(gain) on disposal of items of HEME  BELHZHE
property, plant and equipment BmER S (K=) 7 236 (25)
Amortisation of other intangible assets H b A B 7 2,172 2,182
Fair value gain on financial assets at RAREEITAEZNS
fair value through profit or loss MEEMNAABERKS 5 (2,091) (1,444)
Depreciation of property, plant and ME - BELREBTE
equipment 7 28,156 19,652
Depreciation of right-of-use assets TREEENE 7 54,276 47,943
Impairment of trade receivables B 5 EWRFIERE 7 321 203
Equity-settled share option expense NEZEENBREMRX 9,130 10,034
Equity-settled share award expense NEREERNRMDEE
3 9,306 30,579
Foreign exchange differences, net ME W =255 5,369 —
288,095 231,837
Decrease in restricted cash PR IR 28 12,759 —
Increase in inventories FEEM (9,350) (4,736)
Decrease/(increase) in trade receivables & 5 E W B R 2 (38 Hn) 69,047 (19,133)
Increase in prepayments, deposits and TERTRIE - B R EMER
other receivables FRIE 0 (50,844) (4,998)
Increase/(decrease) in trade and bills ESRENHREREMNEEE
payables m Csk ) 13,479 (77,285)
Increase in other payables and accruals b & {5 Z0 18 & fE 5+ & A 1%
hn 13,204 34,675
Cash generated from operations KEMBRE 336,390 160,360
Interest received 2 F A 11,862 10,287
Corporate income tax paid ERNEEMEH (52,489) (30,401)
Net cash flows from operating activities & &FEHMBRES RS /F5E 295,763 140,246
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Interim Condensed Consolidated Statement of Cash Flows

FHIBRAR AR ERER

For the six months ended June 30, 2025
H E£2025%6 A30H8 IE/518 A

CASH FLOWS FROM INVESTING
ACTIVITIES
Purchase of items of property, plant and

REFZBFBRERE
BEWE  BEMRBER

2025
20254
RMB’000

AR¥T T
(Unaudited)
(REER)

2024
20244
RMB’000
AREF T
(Unaudited)
(REHFEZ)

equipment (50,463) (39,365)
Proceeds from disposal of items of HEWE  HEMEKHIEER

property, plant and equipment B BT 15 kI8 917 239
Additions to other intangible assets NEE M ﬁ/ AE (109) (947)
Acquisition of subsidiaries W B B A (35,573) (62,966)
Purchase of financial assets at fair value B B & 2 it f‘i Bt AE&=E®

through profit or loss TREE (210,604) (268,442)
Proceeds from redemption of financial BEHZAABETAEEDN

assets at fair value through profit or TREEZFEHRIE

loss 189,524 298,443
Place of time deposits FEEHER (115,972) -
Withdrawal of time deposits REUE B K 10,630 -
Investment in associate REERANEE (1,470) —
Net cash flows used in investing activities ® B ESHMANR SR =

pe (213,120) (73,038)

CASH FLOWS FROM FINANCING METDHFESEERE

ACTIVITIES
New bank loans FRITE K 115,798 1,100
Repayment of bank loans EERITEX (12,733) (9,753)
Principal portion of lease payments HENZTHEAESH S (54,123) (58,137)
Dividends paid to non-controlling T FIEERBREHRS

shareholders (248) (1,106)
Interest paid BT F B (12,269) (8,572)
Cash received for issuing share award BFTRGOEERFTMENIE S 6,546 —
Cash payment for exiting share award RERMDEBTENHIR &

scheme N (3,592) —
Shares purchased for the share award TR D B FT B FTEE B R 1D

schemes — (23,145)
Shares repurchased as treasury shares BRI 7 EAEF KD - (7,280)
Shares repurchased for cancellation RIS ER AR G5 (78,044) (98,262)
Net cash flows from/(used in) financing e ﬁ EBE (FTA) Ba

activities mEFE (38,665) (200,155)

GUSHENGTANG HOLDINGS LIMITED

Interim Report 2025



Interim Condensed Consolidated Statement of Cash Flows
FHERRARERER

For the six months ended June 30, 2025
HZE2025F6 8308 1E/51@ A

2025
20254
RMB’000

AR¥T T
(Unaudited)
(REER)

2024
20244
RMB’000
AREF T
(Unaudited)
(REHFEZ)

NET INCREASE/(DECREASE) IN CASH ReERBELEEYE M

AND CASH EQUIVALENTS () 8 43,978 (132,947)
Cash and cash equivalents at the MRS RESEED

beginning of the period 1,116,443 1,301,300
Effect of foreign exchange rate changes, [ % & 8 32 2 )% 48

net (2,940) 2,322
CASH AND CASH EQUIVALENTS AT HRESRESZEY

END OF PERIOD 1,157,481 1,170,675
ANALYSIS OF BALANCES OF CASH ReRBEcEBEBYNEE

AND CASH EQUIVALENTS ks
Cash and bank balances Be RIRTTE S 16 1,106,888 916,774
Non-pledged time deposits with original B AR REIH BT E =@ A

maturity of less than three months RIEEAEHFR

when acquired 16 57,151 266,592
Less: Restricted cash Ao ZBREIE S 16 (6,558) (12,691)
Cash and bank balances as stated in FHERERE M BERAERK

the interim condensed consolidated HERESRERPIRH

statement of financial position and the B MIRTITE %

consolidated statement of cash flows 1,157,481 1,170,675

2025 HAER &
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Notes to the Interim Condensed Consolidated
Financial Statements

RHIES SRS RN

June 30, 2025
20256 A30H

1

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended June 30, 2025 has been prepared in
accordance with HKAS 34 Interim Financial Reporting. The interim
condensed consolidated financial information does not include all
the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual consolidated financial statements for the year ended
December 31, 2024.

CHANGES IN ACCOUNTING POLICIES
AND DISCLOSURES

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

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting
Standards are described below:

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

OPERATING SEGMENT INFORMATION

The Group is principally engaged in the provision of a variety
of healthcare businesses, including the provision of healthcare

services and sale of healthcare products.

HKFRS 8 Operating Segments requires operating segments to
be identified on the basis of internal reporting about components
of the Group that are regularly reviewed by the chief operating
decision-maker in order to allocate resources to segments and to
assess their performance. The information reported to the directors
of the Company, who are the chief operating decision-makers, for
the purpose of resource allocation and assessment of performance
does not contain discrete operating segment financial information
and the directors reviewed the financial results of the Group as
a whole. Therefore, no further information about the operating
segment is presented.

Seasonality of operations

In line with the healthcare industry in the Mainland China, where
the majority of the Group’s revenue is derived from, the Group
typically generate a majority of its total revenue in the second half
of the year, during which customers in certain geographic regions
tend to receive healthcare solutions and purchase healthcare
products to promote well-being with the weather getting cold.
Additionally, customers usually avoid visiting medical institutions
shortly before and after the Chinese New Year. As a result of the
foregoing, the revenue was slightly lower in the first half of the
year.

M 2
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20257 HA 3R &
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June 30, 2025
20256 A30H
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&EEm*M@E%ﬁQQ%ﬁﬁ&
B i BRPBRESEFMANKE
PREEREME - it - E¥FHOHR
ABEE -

BEEZRERAA
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REARG AR 4T & BT IS SR R MT 5%

June 30, 2025
202556 A30H

3 OPERATING SEGMENT INFORMATION 3 ReESHER (E)
(CONTINUED)
Geographical information i & & R
(a) Revenue from external customers (@ RENINFEEHUWA

For the six months ended

June 30,

HZE6H308 1Ll A
2025 2024
2025 20244
RMB’000 RMB’000
AR T AREF T
Mainland China MR A b 1,492,748 1,364,010
Singapore ¥ ohn 2,143 969
Total a5t 1,494,891 1,364,979

IRt T3 ) O
BEEEMAER -

The revenue information of continuing operations above is

based on the locations of the customers.

(b) Non-current assets by FRBEE
June 30, December 31,
2025 2024
2025 20244
6 H30H 12H31H
RMB’000 RMB’000
AR® T ARET T
Mainland China AR A 1,769,554 1,651,614
Singapore ¥ohn 2,232 1,750
Total 1BEt 1,771,786 1,653,364

LR FEREXEBHNIERDEE
BHAEEMEMASERRETE
REMTAMEERBEEE -

The non-current asset information of continuing operations
above is based on the locations of the assets and excludes
financial instruments and deferred tax assets.

Information about major customers EHETEEFHNESR
No revenue from sales to a single customer or a group of R|EHR - H8—F P kX RIE G

customers under common control accounted for 10% or more of TH—HEFPFHNEERABMEMLREASE
B U A H910% 3k A o

the Group’s revenue for the reporting period.
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4 REVENUE

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

A 5 f5 B

4 WA

iR e M AR T A
June 30, 2025
202556 A30H

AEBNWRASHTWAT :

For the six months ended

June 30,

HEZ6H30H @A
2025 2024
20254 20244
RMB’000 RMB’000
AR® T T AREETTT
(Unaudited) (Unaudited)
(REEEX) (REEZ)
Revenue from contracts with customers KERFAELHHKA 1,494,891 1,364,979

Disaggregated revenue information WAERAD

For the six months ended

June 30,
E EZ6H30H LL<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR T AR F T
(Unaudited) (Unaudited)
(REER) (REEZ)
Types of goods or service ERSBRBES
Provision of healthcare solutions REBEREREBRAIR 1,484,862 1,344,574
Sale of healthcare products HEBEFERRE D 10,029 20,405
Total #Et 1,494,891 1,364,979
Geographical markets it & ™5
Mainland China A A 1,492,748 1,364,010
Singapore ¥ohn 2,143 969
Total #Et 1,494,891 1,364,979
Timing of revenue recognition BARERER
Goods and services transferred at a point RE —RFEZERHN S M
in time 5 PR %% 1,494,891 1,364,979

2025 HAER &
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REARG AR 4T & BT IS SR R MT 5%

June 30, 2025

202596 A30H

5 OTHER INCOME AND GAINS 5 Ht A R W=

For the six months ended
June 30,
B ZE6H30R 1L <{EA
2025 2024

2025 20244
RMB’000 RMB’000
AR®BT AR T
(Unaudited) (Unaudited)
(REER) (REEZ)

Interest income B U A 11,862 10,287
Fair value gains on financial assets at far X AR BEFTABZN LB EE
value through profit or loss, net NABERZEFE 2,091 1,444
Government subsidies* BT 48 Bh 978 4,388
Others E 2,181 1,667
17,112 17,786
There are no unfulfilled conditions or contingencies related to these government * % % BT il B 30 4R AT ] R 2 K IR R s E B
subsidies. REIF -
6 FINANCE COSTS 6 ®lERR

For the six months ended
June 30,
B Z6H30R L@ A
2025 2024

2025%F 20244
RMB’000 RMB’000
AR® TR AREFT
(Unaudited) (Unaudited)
(RREZ) (REEZ)

Interest on interest-bearing bank loans FRIRITERAE 2,141 210
Interest on lease liabilities HEBEFE 10,128 8,362
12,269 8,572
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FREARSPH 4R & BT 15 S R B 5T

June 30, 2025

202596 A30H
7 PROFIT BEFORE TAX 7 BRBATE F
The Group’s profit before tax is arrived at after charging/(crediting): AEBBRBIDEFE MR (E2) T
P EIE -

For the six months ended
June 30,
B Z6H30R Lt <1E A
2025 2024

20254 20245
RMB’000 RMB’000
AR T AR T
(Unaudited) (Unaudited)
(REER) (REEZ)

Cost of provision of healthcare solutions 2 it B & i FE f#f 2 5 KA A 1,030,657 949,041
Cost of sale of healthcare products HEEBEREEDHKAR 6,378 14,726
Depreciation of property, plant and ME - BELREEITE
equipment 28,156 19,652
Amortisation of other intangible assets* Hith &\ 2 & B e 2,172 2,182
Depreciation of right-of-use assets FRHEEENE 54,276 47,943
Foreign exchange, net* E W F R 5,369 11,933
Loss/(gain) on disposal of items of HEWE  BELRKHEE
property, plant and equipment* mEE, (W) 236 (25)
Impairment of trade receivables* & 5 W R IE R B 321 203
# Included in “Administrative expenses” and “Selling and distribution expenses” in # AABRRNTTHRIIRIEERDHERA
profit or loss. X1
- Gain and loss were included in “Other income and gains” and “Other expenses” * K REBEBSBGFABZO [Htblk AR
in profit or loss, respectively. el R [HEAMRAXZ] -
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June 30, 2025

72

202556 A30H

INCOME TAX

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of the
Group are domiciled and operate.

Mainland China

Pursuant to the Corporate Income Tax Law of the PRC and the
respective regulations (the “CIT Law”), the subsidiaries of the
Group which operates in Mainland China are subject to corporate
income tax at a rate of 25% on the taxable income unless those
are subject to tax exemption set out below.

A subsidiary is qualified as an “High and New Technology
Enterprise” and therefore was entitled to a preferential income tax
rate of 15% for the years from 2022 to 2024. As at 30 June 2025,
it is in the progress of re-application of “High and New Technology
Enterprise” and expected that it is probable to be recognised
as “High and New Technology Enterprise”. Thus the subsidiary
calculated the income tax provision as the preferential rate of 15%
in the periods. In addition, a subsidiary qualified for a preferential
tax rate of 15% for the period pursuant to the eligibility criteria
in the tax incentive policies of the district where the subsidiary is
located.

Furthermore, certain subsidiaries of the Group in the Mainland
China are qualified as “Small and Micro Enterprises” and therefore
were entitled to a preferential income tax rate of 5% to 10% during
the periods.

Hong Kong

No provision for Hong Kong profits tax has been made as the
Company had no assessable profits derived from or earned
in Hong Kong during the reporting period. The subsidiary
incorporated in Hong Kong is subject to income tax at the rate of
16.5% on the estimated assessable profits arising in Hong Kong
during the periods.
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REARS R 4R & T IS K B 5%

Fir &

AEBARAEEKE QA AERE
EAEREERELEIMEMNEF -
REREEBMAMGSH

B A i

REBPECEMEVERBEBRE ([&
ERBHE])  ARERFEAME
BB AR AL ERRKAN5%
BB EREH - T AT R R
REIE IS o

—RXMWBRARAKRTE A [& ¥ i
¥ - AR2022F £2024F ZH15%
WEBMEHNE - 0202556430
H HEFEEFHG (aFRmeE]
RERERAAESERER [® R
izl  BEARZWERAANBARR
15%MEEREFTIRAMEBER - 1t
AN ARIE B R R FTE M & A B U
BBRRPHEREZE  —RHWEBAA
FHRABERZZIG%MERBE -

BESN - AR SRR B A R S TR R
REIERER [NMHERE] - HERH
NEEZX5%E10%H) B B M5B K
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Notes to the Interim Condensed Consolidated Financial Statements

8 INCOME TAX (CONTINUED)

Other jurisdictions

The Group’s tax provision in respect of other jurisdictions has
been calculated at the applicable tax rates in accordance with
the prevailing practices of the jurisdictions in which the Group
operates.

IR AR AR & B 5 R AR BT 5
June 30, 2025
202556 A30H

8 MEH (&)

HtR 2 EE

AEBEREMBAERNTAREEG
DIREBEASEELEMENBDEER D
RITEMRERBEGFTE -

For the six months ended

June 30,

B Z6H30R L@ A
2025 2024
2025%F 20244
RMB’000 RMB’000
AR TR AR®ET T
(Unaudited) (Unaudited)
(REER) (REEZ)
Current B B 28,015 20,085
Deferred BT 23 (2,275)
Total @t 28,038 17,810

2025 HAER &

BEEZRERAA
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+

AR S WS MR I &

June 30, 2025
202556 A30H

9 DIVIDENDS

74

10

Final declared — HKDO0.41 (2024: nil) per

For the six months ended
June 30,
B Z6H30HIE~EA
2025
20254

2024
2024
RMB’000
AR T
(Unaudited)
(REEER)

RMB’000
AR TR
(Unaudited)
(REER)

EERKRE — SR EBERK041E

ordinary share JC (20244 : #) 88,331 -
Dividends on ordinary shares declared RAEHREEHHETSRMNLEBR
after the interim reporting date: iz 8 -
Interim — HKDO0.35 (2024: HKDO0.13) FE — BT BAR0.35E T
per ordinary share (20244 : 0.13% 1) 75,766 28,882
Total st 164,097 28,882
On 29 August 2025, the board of directors declared an MN2025F8H29H - EE &5k T H

interim dividend of HKDO0.35 (six months ended June 30,
2024: HKDO0.13) per ordinary share, amounting to a total of
approximately RMB75,766,000 (six months ended 30 June 2024:
RMB28,882,000).

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT

The calculation of the basic earnings per share amounts is based
on the profit for the period attributable to ordinary equity holders
of the parent, and the weighted average number of ordinary shares
of 240,204,176 (six months ended June 30, 2024: 241,880,483)
in outstanding during the period, as adjusted to reflect the rights
issue during the period.

The calculation of the diluted earnings per share amounts is
based on the profit for the period attributable to ordinary equity
holders of the parent. The weighted average number of ordinary
shares used in the calculation is the number of ordinary shares
outstanding during the period, as used in the basic earnings per
share calculation, and the weighted average number of ordinary
shares assumed to have been issued at no consideration on the
deemed conversion of all dilutive potential ordinary shares into
ordinary shares under the share option schemes and share award
schemes.
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B B & % & @ #R0.35/8 T (H £2024
F6H30B L@ A :013% L) © &
H 4 AR #75,766,0007T (H £20244
6A30H IE/~ @A : AR #28,882,000
JT) o

BRAAEEERERA
&R E R

%%%zﬁﬂﬂﬁgﬁﬁmfﬂ

i E %ﬁ)\ﬂg{ﬁﬁﬂmmﬂuxzﬁ
HAMBEBTEBRINE TS H
240,204,176% (# Z=2024F6830H Ik
NME B - 241,880,4830%) it & - &K
BLARBRBANERBRER -
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IR AR AR & B 5 R AR BT 5

June 30, 2025
202556 A30H

10 EARNINGS PER SHARE ATTRIBUTABLE 10 B AFIEBRERIETE A
TO ORDINARY EQUITY HOLDERS OF EBhERERN (8)
THE PARENT (CONTINUED)

The calculations of basic and diluted earnings per share are based 1"5* RERNR#EFERFRE TS K E

W

on:

For the six months ended
June 30,
B Z6H30R Lt <1E A
2025 2024
2025%F 20244

RMB’000 RMB’000
AR¥ TR AREFTT
(Unaudited) (Unaudited)
(REEXK) (REEZ)

Earnings =
Profit attributable to ordinary equity holders & 2 & Ei@E 2555 AE1L

of the parent Pkl 151,645 106,366

Number of shares
% &

Shares i 12
Weighted average number of ordinary BRHAEERERBINE

shares in issue used in the basic B 17 R 0 B T 19 B

earnings per share calculation* 240,204,176 241,880,483
Effect of dilution — weighted average BEye - LTaEkmETE

number of ordinary shares:

Share options & A e 5,723,214 6,763,926
Weighted average number of ordinary BRIEEREERFNE

shares in issue used in the diluted BTLBERMNETFEH

earnings per share calculation 245,927,390 248,644,409

# The weighted average number of shares was after taking into account the effect # RHMEFARDEEEMFTEETRND
of treasury shares held and shares held for share award schemes. RGO EBMAEMBIRONOTZE

20259 i E @ EEEERERAA

7%
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HHARG BB 4R & BT 1% TR R B 5
June 30, 2025
2025%6 A30H

11

12

PROPERTY, PLANT AND EQUIPMENT

During the six months ended June 30, 2025, the Group
incurred RMB52,641,000 (six months ended June 30, 2024:
RMB36,874,000) on acquisition of property, plant and equipment.

Assets with net carry amounts of RMB1,153,000 were disposed
of by the Group during the six months ended June 30, 2025 (six
months ended June 30, 2024: RMB213,000), resulting in a net
loss on disposal of RMB236,000 (six month ended June 30, 2024
a net gain on disposal of RMB25,000).

LEASES

The Group as a lessee

During the six months ended June 30, 2025, the Group entered
into several new lease agreements for the use of buildings with
lease terms ranging from 3 to 10 years. The Group is required to
make fixed payments during the contract period except for the
prepaid land lease payments. On lease commencement date,
the Group recognised right-of-use assets of RMB82,239,000
(six months ended June 30, 2024: RMB55,464,000) and lease
liabilities of RMB82,239,000 (six months ended June 30, 2024:
RMB55,464,000), respectively.
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11

12

ME - BEREE

B =2025F6A30R EAEA - N&E
BREWE BERIEIRARK
52,641,0007T (B, £2024F6 A308 IE
~EA - AR #36,874,0000T) ©

AEERE £2025F6 7308 1E7<1@ A
HEEFEEFEEAARK,153,0007T (&
E2024F6A30B E A A : AR
213,0007T) MEE r BHELELER
18 % 58 A R #236,0007T (B £2024%
6H30BIEAEA - HEKRFHEAR
#25,0007T) ©

HE

rEEMAEREEA

B E2025F6HA30R EANEA - A& E
AVZEEBEFERNTHERZE -
HERNFIZI0FTE - BRIEMN LM
HERIN  XEBAREGOBHAZN
EEHRE NEEHAKRBEH  A&EH
7 Rl iR B A E A K #82,239,000
7T (B 2202496 A308 L@ A« A
R #55,464,000T) RHEBBEARK
82,239,0007T (# ZE2024F6H30H Lt
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FREARSPH 4R & BT 15 S R B 5T

June 30, 2025
202556 A30H

13 GOODWILL

13 &

June 30, December 31,
2025 2024
2025 20244
6H30H 12H31H
RMB’000 RMB’000
AR¥ Tt AR T T
(Unaudited) (Audited)
(REER) (FEE%)
At the beginning of the period/year: WHIF A
Cost D@ 1,135,058 987,238
Accumulated impairment REtRE (2,550) (2,550)
Net carrying amount BRmFE 1,132,508 984,688
Acquisition of subsidiaries (note 19) W B B A A (M sE19) 31,737 147,820
At the end of the period/year WE R
Cost [N 1,166,795 1,135,058
Accumulated impairment 25T E (2,550) (2,550)
1,164,245 1,132,508

14 TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end of
each reporting period, based on the invoice date and net of loss

allowance, is as follows:

14 EZ EWRKIE

RERERARERBZAHNRNRE
BREENE ZEBUFARERITOT

June 30, December 31,

2025 2024

20254 20244

6H30H 12AH31H

RMB’000 RMB’000

ARET R ARBEF T

(Unaudited) (Audited)

(RREER) (BEEZ)

Within six months NME AR 195,499 257,214
Six months to one year ~NEAE—F 11,691 10,535
Over one year —F L E 1,275 1,693
208,465 269,442

2025 HAER &

BEEZRERAA
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ARG BA AR B BT FS AR BT A
June 30, 2025
202556 A30H

15 PREPAYMENTS, DEPOSITS AND OTHER 15
RECEIVABLES

ANMIE - ZEkHA
FE WK TH

June 30, December 31,

2025 2024

2025%F 20244

6H30H 12H31H

RMB’000 RMB’000

AR®T ARBF T

(Unaudited) (Audited)

(RBEX) (&&= %)

Prepayments TE A HOIE 83,286 83,750
Other tax receivables H A, 8 W 75 IR 40,721 28,586
Deposits and other receivables (note) e kEAmERKE () 140,714 105,794
Amounts due from employees (note) FE U 1B B 3RIE (M EE) 1,730 1,656
266,451 219,786

Less: N

Portion classified as non-current assets DA TREBHEELL D (22,157) (24,335)
244,294 195,451

Note:
The financial assets included in the above balances relate to receivables for which

there was no recent history of default and past due amounts. As at June 30, 2025 and
December 31, 2024, the loss allowance was assessed to be not minimal.
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iR e M AR T A

16 CASH AND CASH EQUIVALENTS, TIME
DEPOSITS AND RESTRICTED CASH

A 5 f5 B

June 30, 2025
202556 A30H

16 B REBASEEY &
HERURZIRFES

June 30, December 31,
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
AR T AR F T
(Unaudited) (Audited)
(REER) (fE&E %)
Cash and bank balances Be RIRTTES 1,106,888 912,285
Time deposits EHFER 243,123 304,105
Subtotal NEE 1,350,011 1,216,390
Less: Restricted cash o ZBRHIR e (6,558) (19,317)
Non-pledged time deposits with BANIBHEBE=MA
maturity of more than three BAE—FIFEERTE
months but less than one year B fF 3K
when acquired (86,972) (20,630)
Non-pledged time deposits with BARKIBEEBA—F6
maturity of more than one year FEHE AR E B 17 3K
when acquired (99,000) (60,000)
Cash and cash equivalents BehBEeEEY 1,157,481 1,116,443
Denominated in: T3 EEEE
RMB (note) AR () 939,833 857,691
United State dollar Ee 266,848 302,059
Hong Kong dollar B TT 142,958 55,394
Singapore dollar onig o 372 1,246
1,350,011 1,216,390

Note:

The RMB is not freely convertible into other currencies, however, under Mainland
China’s Foreign Exchange Control Regulations and Administration of Settlement, Sale
and Payment of Foreign Exchange Regulations, the Group is permitted to exchange
RMB for other currencies through banks authorised to conduct foreign exchange
business.

Cash at banks earns interest at floating rates based on daily bank deposit rates. Short
term time deposits are made for varying periods of between one day and three months
depending on the immediate cash requirements of the Group, and earn interest at
the respective short term time deposit rates. The bank balances are deposited with
creditworthy banks with no recent history of default.

2025 HAER &

Hrat -

ARBTgEEmMABAEMER - AW - REHD
B A HNEERIGH) RCHE - EERMNESR
ERE) AEEEEZBEEIBARIMNEE
MBITHARBRBSEMEE -

RITRSBRESARTERAXBZH XS -
BIEAEENARRSFT R EHEHFERNH
BAFR-—REZFAAZHENSETRAHAMA - A
EEAEMEHTHERANETE - RITEHRFKR
RNEBRIFAAHIBBHDENR]T -

BEEZRERAA
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ARG AR 5 B

June 30, 2025
202556 A30H

7% R I 5

17 TRADE AND BILLS PAYABLES

An ageing analysis of the trade and bills payables as at the end

of each of the reporting period, based on the invoice date, is as

17 ESERRERESEZEE

RERERRERZZAHENESE
NRERENRBEREDOMET

follows:
June 30, December 31,
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
ARET T AR T T
(Unaudited) (Audited)
(REER) (FEE%)
Within three months =@AR 275,490 263,801
Three months to one year —@AE—%F 26,829 24,611
Over one year —F B F 19,760 19,261
322,079 307,673
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18 SHARE CAPITAL

A 5 f5 B

iR e M AR T A
June 30, 2025
202556 A30H

18 B A&

ARFAMHBRALBERMT -

A summary of movements in the Company’s share capital is as

follows:
Number of Shares held
ordinary for share
shares in Share award Treasury Share
issue capital schemes shares premium Total
BEILE I 49 3 b &t
gt & ke #FBRG ERER ROEE &t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARETR AR%Trn AREBTRT ARETR
At December 31, 2023 (audited) R2023F12A31H
(E&1) 246,589,092 159 (110,924) (12,146) 3,683,673 3,560,762
Shares purchased for the share award ~ ZLRR 17 1R E):T B FTEE B
schemes i - - (57,831) - - (57,831)
Shares repurchased as treasury share B8 [E iR 3 1F B B 77 [k (7 - - - (75,510) - (75,510)
Shares repurchased for cancellation (a) ~ AFEMEEH KA (@) - - - (179,770) - (179,770)
Share cancellation (a) THERRE) (2,880,600) ) - 110,408 (110,406) -
At December 31, 2024 (audited) 202412 A318
(B8%) 243,708,492 157 (168,755)  (157,018) 3,573,267 3,247,651
Shares repurchased for cancellation (o)~ Az # M EEH KA (b) - - - (78,044) - (78,044)
Share cancellation (o) FERD ) (7,299,400) (5) - 222,644 (222,639) -
At June 30, 2025 (unaudited) 7202556 A30A
(REEH) 236,409,092 152 (168,755) (12,418) 3,350,628 3,169,607
Notes: Mt -

(a) During the year ended 31 December 2024, the Company repurchased
5,354,900 ordinary shares from open market at the total consideration of
HKD196,188,000 (approximately RMB179,770,000) as for cancellation, and a
total of 2,880,600 shares were cancelled during the year, of which 2,590,600
were repurchased in 2024 and 290,000 in 2023.

(b) During the six months ended June 30, 2025, the Company repurchased
2,662,300 ordinary shares from open market at the total consideration of
HKD84,689,000 (approximately RMB78,044,000) as for cancellation, and a total
of 7,299,400 shares have been cancelled during the period, of which 2,268,200
were repurchased in the period and 5,031,200 in the year 2024.

2025 HAER &

(@

B E2024512A31BILFE - ARFAER
BT 45 A 4 R 8196,188,000% 7T (M1 A R
#179,770,0007T) & [E15,354,900% & @ A
T - FRE HEH2,880,600/% i1 0 H
#12,590,600% A% 15 142024 4 B [ }2290,000
B 2023 fE @ -

B E2025%6A30A L AEA  ARAB
N5 A 4K ([E84,689,0008 T (AR
#78,044,0007T) f 612,662,300 /% & i A% 7+
3 - HIR A HIE$57,299,4000% Bk {5 - H A
2,268,200/ A% 15 7 #3 A 88 [ K% 5,031,200%
W20244 B E -

BEEZRERAA
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ARG BA AR B BT FS AR BT A
June 30, 2025
202556 A30H

19 BUSINESS COMBINATIONS

During the six months ended June 30, 2025, the Group
acquired three companies, details of which are set out below,
from independent third parties. The acquisitions are part of the
Group’s strategy to expand its market share in Chinese medicine
healthcare service.

19

%G

B =2025F6A30R EAEA - N&E
EmBYE="FHE=-MBAQ7 - BH
HBEHATX - ZEWEREASEHE
AP BRERBETHHENRE 2 —

B e

Percentage of equity

Target companies Principal activities interest acquired Consideration
BEEATH TEXK ERBEEZEA L KE
(RMB’000)
(AR®TR)
Changshu Guangren Hospital Co., Ltd. Provision of medical services
(FRAECBRBRAA) 100% 34,800
FRECERBERAA REEBERDE
Wuxi Tongkang TCM Hospital Co., Ltd. Provision of medical services
(ESRETEBRERAAF) 100% 2,900
EHRETBBREERRNA REBERE
Wuhan Weilai TCM Hospital Co., Ltd. Provision of medical services
(RERARDPEBRERAAF) 90% 5,139
RERRPEERERRA REBERB
42,839
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IR AR AR & B 5 R AR BT 5

June 30, 2025

202596 A30H
19 BUSINESS COMBINATIONS 19 £¥ & 6F (&)
(CONTINUED)
The fair values of the identifiable assets and liabilities of the FrENBARMAZRNEERARE
subsidiaries acquired as at the dates of acquisition were as REKEBHHALBEET
follows:

Fair value

recognised on

acquisition
L BB B B 52
WA REE
RMB’000
AR¥ T
(Unaudited)
(REER)
Inventories FE 1,702
Trade receivables H 5 rE 8,391
Prepayments, other receivables and other assets & ft ZL 1A - ,H\ & U B0IE K
H&EE 2,793
Cash and cash equivalents e kBe % B’ 1,837
Trade payables B 5 T T (927)
Other payables and accruals Hh e 3 IE &Fé & (2,738)
Total identifiable net assets at fair value BAREBEEAENAER
FEERE 11,058
Non-controlling interests IR = (157)
Goodwill on acquisition Uy HE B 7 13 31,737
Total consideration BRE 42,638
Satisfied by: TS HFAZA
Cash 5 42,839
Contingent consideration HARE (201)
42,638

20259 i E @ EEEERERAA
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Notes to the Interim Condensed Consolidated Financial Statements
REARG AR 4T & BT IS SR R MT 5%
June 30, 2025

2025%6 A30H

19

20

BUSINESS COMBINATIONS
(CONTINUED)

An analysis of the cash flows in respect of the acquisition of the
subsidiaries is as follows:

19

E%Es (&)

WEMNBRAMNBESRESHTNOT :

RMB’000
ARBT R

Cash considerations ReERE 42,839
Less: Cash to be paid in coming years B BRAREFINMNE S (33,691)
Cash and cash equivalents acquired FrkiER e R EEY (1,837)
Net cash outflows in relation to acquisition WHEWEB AR /MRS KL FE
of the subsidiaries 7,311
Add: Cash paid for other acquisitions in m: e FFEMNEMEED ZHM
previous years Re 26,486
Prepayment in this period for acquisition B A & oK R UK B /) TE S BB
in the future 1,776
Net outflow of cash and cash equivalents included in 5t AR EEEHMEHRERENRE X
cash flows from investing activities ReZEYRLFE 35,573

Since the acquisition, the subsidiaries as mentioned above
contributed RMB10,074,000 to the Group’s revenue and a
net profit of RMB694,000 to the consolidated profit for the six
months ended June 30, 2025. Had the combination taken place
at beginning of the period, the revenue and profit of the Group
would have been RMB1,510,750,000 and RMB145,786,000,
respectively.

PLEDGE OF ASSETS

No assets were pledged to obtain financing as at June 30, 2025
and December 31, 2024.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2025
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Notes to the Interim Condensed Consolidated Financial Statements

IR AR AR & B 5 R AR BT 5

June 30, 2025
202556 A30H

21 COMMITMENTS 21 A

The Group had the following capital commitments at the end of AEBARERREUATERAE -
the reporting period:

June 30, December 31,

2025 2024
2025%F 20244
6H30H 12H31H
RMB’000 RMB’000
AR¥ T AREEFTT
(Unaudited) (Audited)
(REEX) (EE|Z)
Contracted, but not provided for BRI A KRB E
Leasehold improvements and equipment & ¥ E & (& & R #& 21,257 31,981

22 RELATED PARTY TRANSACTIONSAND 22 BE(AXR B R &8
BALANCES

(a)  During the six months ended June 30, 2025 and 2024, there (a) R H £2025%F K&2024F6H30H
were no significant transactions and outstanding balances IERER  SiEREEBRTEEXN
with related parties. REMKEERER -

(b)  Compensation of key management personnel of the Group: b) AEEBFZEBAEMNFHMH :

For the six months ended
June 30,
B Z6H30R <@ A
2025 2024

2025 20244
RMB’000 RMB’000
AR®BT AR T
(Unaudited) (Unaudited)
(REER) (REEZ)

Short term employee benefits HEEERA 3,972 3,455
Equity-settled share option expense NEZEENBRERX 7,778 8,665
Equity-settled share award expense NEREENRDRERX 1,416 116

13,166 12,236

2025 HiRE ELEEERERAT 85



Notes to the Interim Condensed Consolidated Financial Statements
REARS R 4R & T IS K B 5%

June 30, 2025

20256 A30H

23 FAIR VALUE AND FAIR VALUE W EMIENIAEBER
HIERARCHY OF FINANCIAL AREEER
INSTRUMENTS
The carrying amounts and fair values of the Group’s financial hREEBEEAAEESAEEEN SR
instruments, other than those with carrying amounts that THEN AEESRIAENEEER
reasonably approximate to fair values, are as follows: AABEBAT :

Carrying amounts Fair values
AR TH B RREE
June 30, December 31, June 30, December 31,
2025 2024 2025 2024
20254 20244 20254 20244

6H30H 12H31H 6H30H 12H31H
RMB’000 RMB’000 RMB’000 RMB’000
ART R ARTx AR%¥®TR AR®Tx
(Unaudited) (Audited)  (Unaudited) (Audited)
(REEZ) (rE\EZ) (RBER) (EEZ)

Financial assets EeRMEE
Financial assets at fair BEAREBEEAER
value through MeREE
profit or loss 35,194 11,822 35,194 11,822

Carrying amounts Fair values
BREE RAREE
June 30, December 31, June 30, December 31,
2025 2024 2025 2024
2025 20244 20254 20244

6H30H 12H31H 6H30H 12HA31H
RMB’000 RMB’000 RMB’000 RMB’000
AR TR AR®FTrT AR®BTR ARETT
(Unaudited) (Audited)  (Unaudited) (Audited)
(REER) (BEZ) (REER) (EZ)

Financial liabilities cRAE
Interest-bearing bank FFEHRITE R
loans 203,155 100,090 203,155 100,090
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23 FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONTINUED)

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 fair value of contingent consideration included in the financial
assets at fair value through profit or loss is measured using the
valuation technique of the discounted cash flow model using
significant unobservable market inputs.

Set out below is a summary of significant unobservable inputs
to the valuation of financial instruments as at June 30, 2025 and
December 31, 2024:

Significant
Valuation unobservable
technique input

EXFAH

o H 5 BR 4R B B 7S R R BT

June 30, 2025
202556 A30H

23 ERMIEMNAARAEBER

By
AREEER (&)

AEEMBHOPBELERE - AR
EXTeRmIAAABEAENEREM
B VHEEEEAERFRMBER
BERZEGER - NERESEH - B
BHsMeMTANEBEEEZS @ Y&
EfMEMANIEHAEE - HEL
BERVHEEEMARYLE -

EREENBENAREBEERERS
ZEMETHHZS (RARNBFREE
BRoN) R TAAFURELNSELK -

HARAREBEFSABRZENEREE
MEARENAREBEERAEATAER
EmMEBARBERMARERER
DfhERMmEE -

T R B 520256 A30H K&2024F 124

SIHERIAFHENERTTBEEH
ANEIE -

Sensitivity of fair value of the input

fib B B A EWARE

Financial assets at fair value Scenario-based Discount rate

AABEBBAHENHBE

1% (31 December 2024: 1%) increase/
decrease in the discount rate would
result in decrease/increase in the fair
value by RMB46,000 (31 December
2024: RMB41,000)

through profit or loss — method (81 December
contingent consideration 2024: 12.90%)
BAABEFABRENES BRE BRI = 18.74%
BMEE — IARE (20245
12A318 :

12.90%)

2025 HAER &

BRI R AN WA 1% (2024412 A 31
H:1%) E8RAREBERD /%
MA R #46,0007T (2024412 A 31
B AR®41,0007)

BEEZRERAA
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ARG BA AR B BT FS AR BT A
June 30, 2025
202556 A30H

23 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:

Quoted
prices

in active
markets
(Level 1)
RIE B 5
B 3R E
(-8
RMB’000
AR® T
(Unaudited)
(REEZ)

23 ERMTEAEMNDIAREER
AREEER (&)

IRBEEER

TRHAAREMSBTIANAAEE
SHEEA

BEAREBEGENEE

Fair value measurement using

AAREBEEFERAUTEE

Significant

Significant
observable unobservable
inputs

(Level 3)
EXTAE
TN E
(E=4)
RMB’000
AR® T
(Unaudited)

(REEK)

inputs
(Level 2)
EXRTHEE
LN S E
(B=8)
RMB’000
AR® T
(Unaudited)
(REEZ)

At
RMB’000
AR T
(Unaudited)
(REER)

As at June 30, 2025 R2025%6 A30H
(Unaudited) (REER)
Financial assets at fair RAREET AER
value through M /& E
profit or loss 25,167 — 10,027 35,194
As at December 31, 2024 R2024%12H31H
(Audited) (EER)
Financial assets at fair BEAREBEETAER
value through MemEE
profit or loss 3,030 — 8,792 11,822

88 GUSHENGTANG HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Statements

IR AR AR & B 5 R AR BT 5

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (CONTINUED)

Fair value hierarchy (continued)
Assets measured at fair value: (continued)

The movements in fair value measurements within Level 3 during
the period are as follows:

Financial assets at fair value through BEAAEBETABENSE®

23

June 30, 2025
202556 A30H

TMITANAREBER
AREEEAK ()

X,

AAREBEERER (B)
BRAORBHEFTENEE . (B)
HAE=ZHANAAEBEFEEZH W
2025 2024

20254 20244
RMB’000 RMB’000

AR T AREF T
(Unaudited) (Audited)
(REER) (REZ)

profit or loss EE
At January 1 »1H1H 8,792 4,690
Addition NE 201 4,683
Total gains/(losses) charged to RIEZPMBR AW, (E18)

profit or loss e 1,034 (546)
Derecognition during the period/year B ERRIEFER - (35)
At the end of the period/year WELER 10,027 8,792

Liabilities measured at fair value: BERAABETENARE

The Group did not have any financial liabilities measured at fair
value as at June 30, 2025 and December 31, 2024.

APPROVAL OF THESE INTERIM
CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

These interim condensed consolidated financial statements were
approved and authorised for issue by the board of directors on
August 29, 2025.

24

R2025%6 A30H Kk2024%F12H31H -
AEFBTETRNUARAABEGENS
mEE -

BEXRXDHERAKS M
% 8 &

AR HAfE PR AR 6 B S ¥k B R 20254F 8
A20RBESSHIEY FETIH -

20259 i E @ EEEERERAA
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Definitions and Glossaries

BENAR

In this report, the following expressions have the meanings set out

below unless the context otherwise requires:

“Action Thrive”

“Audit Committee”

“Board” or “Board of
Directors”

“BVI”

“Celestial City”

“CG Code”

“Chairman”

“China” or the “PRC”

GUSHENGTANG HOLDINGS LIMITED

Action Thrive Group Limited, a BVI
business company with limited liability
incorporated under the laws of BVI on
November 5, 2020 which is indirectly
wholly owned by Mr. Tu, and one of the
Controlling Shareholders

the audit committee of the Board

the board of directors of the Company

the British Virgin Islands

Celestial City Investments Limited, a BVI
business company with limited liability
incorporated under the laws of BVI on
November 9, 2020 which is indirectly
wholly owned by Mr. Tu, and one of the
Controlling Shareholders

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

the Chairman of the Board

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

Interim Report 2025
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Limited + 7420204 11 A
SRARBEREBEXLHS
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“Circular”

“Company” or
“our Company”

“Controlling
Shareholder(s)”

“Director(s)”

“Dream True”

the circular of the Company dated
November 17, 2022 regarding, among
others, the proposed adoption of the
Post-IPO Share Option Scheme and the
RSA Scheme (New Shares)

GUSHENGTANG HOLDINGS LIMITED
(B &= ZEE AR A AR, an exempted
limited liability
incorporated under the laws of the

company with

Cayman lIslands on May 8, 2014, the
Shares of which are listing on the Main
Board of the Stock Exchange

has the meaning ascribed thereto under
the Listing Rules and, unless the context
otherwise requires, refers to Mr. Tu,
Action Thrive, Celestial City, Dream True
and Wumianshan Ltd.

director(s) of the Company

Dream True Limited, a BVI business

company with limited liability
incorporated under the laws of BVI on
February 9, 2021 and wholly owned by
Trident Trust Company (Singapore) Pte.
Limited pursuant to the TZL Family Trust,

and one of the Controlling Shareholders

Definitions and Glossaries

EE Y &
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[& 27
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[ Dream
True

20257 HA 3R &

¥

¥

¥§ Dream True Limited -
MH2021F2H9H R &

11A178 B 8 K o

TER (ET e’
BRMBERAFBEER
R B R R I BX
fn B ET 8 (A tD)

E BELEEZERBRAIF
— R R2014F5A8H IR
BReSESEETMK
URERRERRAT
HRHRERZFERE

N

M

=]
B

FREESN - BAREHE
Action Thrive »
City » Dream True
Wumianshan Ltd

g ARA

el

=%

RBERXBEEER

it A 328 B R X
HEBEARARF
LA K R 4B TZL Family
R Trident Trust
Company (Singapore)

Trust

Pte. Limited® & # &
BIERREZ —

BEEZERAERQA

A RN 7 H H AB2022F

AEALEWmARAME TN
BE - MBEXEREA
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Definitions and Glossaries

EE Y&

“Eligible Participant(s)”

GUSHENGTANG HOLDINGS LIMITED

in the context of the Post-IPO Share
Option Scheme, means (i) any Employee
Participant; or (i) any Service Provider
who the Board or the committee duly
appointed by the Board for the purpose
of administering the Post-IPO Share
Option Scheme considers, in its sole
discretion, has the eligibility ascribed in
the Post-IPO Share Option Scheme;

in the context of the RSA Scheme (New
Shares), means (i) any Management
Participant; or (i) any Service Provider,
who the Board or the committee duly
appointed by the Board for the purpose
of administering the RSA Scheme (New
Shares) considers, in its sole discretion,
has the eligibility ascribed in the RSA
Scheme (New Shares);

in the context of the RSA Scheme
(Existing Shares), means (i) any physician
providing online or offline healthcare
services to the Group, who is not a
director or employee of the Company
or any other member of the Group; or
(i) any consultant providing business
consulting services, including but
not limited to consulting services on
healthcare products quality control,
medical regulations and policies,
operation of offline medical institutions
and medical research and development,
to the Group; or (iii) any director
or employee of the Company or its
subsidiaries

Interim Report 2025
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“Employee
Participant(s)”

“Group”, “our Group”,
“we”, or “us”

“Guangdong
Gushengtang”

“Gushengtang
Singapore”

any director and employee of the
Company or any other member of the
Group (including any person who is
granted Post-IPO SOS Options under
the Post-IPO Share Option Scheme as
an inducement to enter into employment
contracts with members of the Group)

the Company together with its
subsidiaries and controlled affiliated
entities controlled by it through
contractual arrangements at the relevant
time or, where the context so requires,
in respect of the period before the
Company became the holding company
of its present subsidiaries, the business
operated by such subsidiaries or their
predecessors (as the case may be)

Guangdong Gushengtang TCM Health
Technology Co., Ltd. (BRE 4L = h &
BEREMEEROABRAAF), a limited
liability company established in the PRC
on September 13, 2010 and a subsidiary
of the Company

Gushengtang Singapore TCM Healthcare
Technologies Holdings Private Limited,
a company incorporated under the
Singapore laws on March 20, 2025 and
is a non-wholly-owned subsidiary of the
Company as of the date of this report

Definitions and Glossaries
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ERENMFER

“HK$” or “HKD”

“HKFRS Accounting
Standards”

“Hong Kong” or “HK”

“Latest Practicable
Date”

“Listing”

“Listing Date”

“Listing Rules”

“Macau”

“Main Board”

GUSHENGTANG HOLDINGS LIMITED

Hong Kong dollars and cents
respectively, the lawful currency of Hong
Kong

Hong Kong Financial Reporting
Standards Accounting Standards

the Hong Kong Special Administrative
Region of the PRC

September 18, 2025, being the latest
practicable date prior to the printing of
this interim report for ascertaining certain
information in this interim report

the listing of the Shares on the Main
Board of the Stock Exchange on
December 10, 2021

the date, namely December 10, 2021,
on which the Shares were listed on
the Stock Exchange and from which
dealings in the Shares were permitted to
commence on the Stock Exchange

the Rules Governing the Listing of
Securities on the Stock Exchange, as
amended or supplemented from time to
time

the Macau Special Administrative Region
of the PRC

the stock exchange (excluding the option
market) operated by the Stock Exchange
which is independent from and operates
in parallel with the GEM of the Stock
Exchange

Interim Report 2025
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“Management
Participant(s)”

“Model Code”

“Mr. Tu”

“OMO”

“Post-IPO Share Option
Scheme”

“Post-IPO SOS Options”

“Pre-IPO Share Option
Plan”

“Prospectus”

“Reporting Period”

any senior or middle-level management
of the Company or any other member of
the Group, as determined by the Board
or the committee duly appointed by the
Board for the purpose of administering
the RSA Scheme (New Shares) at its sole
discretion

the Model
Transaction by Directors of Listed Issuers

Code for Securities

as set out in Appendix C3 to the Listing
Rules

Mr. Tu Zhiliang (4 & %), the executive
Director, the chairman of the Board, the
chief executive officer of the Company,
and one of the Controlling Shareholders

online-merge-offline

the share option scheme of the Company
adopted by the Company on December
7, 2022, the principal terms of which are
set out in the Circular

a right to subscribe for Shares pursuant
to the Post-IPO Share Option Scheme

the pre-IPO share option plan approved
and adopted by our Company on March
31, 2021

the prospectus of the Company
published on November 30, 2021

the six-month period from January 1,
2025 to June 30, 2025
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ERENMFER

“Restricted Share(s)”

“RMB” or “Renminbi”

“RSA Scheme (Existing
Shares)”

“RSA Scheme (Existing

Shares) Awards”

“RSA Scheme (New
Shares)”

GUSHENGTANG HOLDINGS LIMITED

Share(s) that may be offered by the
Company to any Eligible Participants
pursuant to the RSA Scheme (New
Shares) or RSA Scheme (Existing Shares)
(where applicable)

the lawful currency of the PRC

the restricted share award scheme
(existing shares) of the Company adopted
by the Company on September 9, 2022,
the principal terms of which are set out in
the announcement of the Company dated
September 12, 2022 and as amended on
December 7, 2023

an award granted by the Board or the
committee duly appointed by the Board
for the purpose of administering the RSA
Scheme (Existing Shares) to an Eligible
Participant, which may vest in the form
of Restricted Shares, as the Board or the
committee duly appointed by the Board
for the purpose of administering the RSA
Scheme (Existing Shares) may determine
in accordance with the terms of the rules
of the RSA Scheme (Existing Shares)

the restricted share award scheme (new
shares) of the Company adopted by the
Company on December 7, 2022, the
principal terms of which are set out in
the Circular
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“RSA Scheme (New
Shares) Awards”

“Scheme Mandate Limit”

an award granted by the Board or the
committee duly appointed by the Board
for the purpose of administering the
RSA Scheme (New Shares) to an Eligible
Participant, which may vest in the form
of Restricted Shares, as the Board or the
committee duly appointed by the Board
for the purpose of administering the RSA
Scheme (New Shares) may determine in
accordance with the terms of the rules of
the RSA Scheme (New Shares)

the total number of new Shares which
may be issued in respect of all options
and awards to be granted under the
Post-IPO Share Option Scheme and
any other Share Schemes must not in
aggregate exceed 23,039,645 Shares,
representing 10% of the total number of
Shares in issue as at the date of adoption
of Post-IPO Share Option Scheme and
9.76% of the total number of Shares
in issue as at the Latest Practicable
Date (excluding treasury shares of the
Company)
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“Service Provider(s)”

“Service Provider
Sublimit”

uSFou

GUSHENGTANG HOLDINGS LIMITED

(i) any physician, who is not a director or
employee of the Company or any other
member of the Group, providing online or
offline healthcare services to the Group;
or (i) any consultant providing business
consulting services on healthcare
products quality control, medical
regulations and policies, operation of
offline medical institutions and medical
research and development, to the Group,
excluding (x) placing agent or financial
adviser providing services for fundraising,
mergers or acquisitions or (y) professional
service provider such as auditor or valuer
who provides assurance, or is required
to perform services with impartiality and
objectivity, and such person shall provide
services to the Group on a continuing or
recurring basis in its ordinary and usual
course of business which are in the
interests of the long-term growth of the
Group

the total number of new Shares which
may be issued in respect of all options
and awards to be granted to all Service
Providers under the Share Schemes must
not in aggregate exceed 13,823,787
Shares, representing 6% of the total
number of Shares in issue as at the date
of adoption of Post-IPO Share Option
Scheme and 5.86% of the total number
of Shares in issue as at the Latest
Practicable Date (excluding treasury
shares of the Company)

the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong),
as amended, supplemented, or otherwise
modified from time to time
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“SGD”

“Share(s)”

“Shareholder(s)”

“Share Schemes”

“Stock Exchange

“TCM!!

“Tu Health Care”

“treasury shares”

“TZL Family Trust”

uus$” or uUSDu

Singapore dollars, the lawful currency of
Singapore

ordinary share(s) in the share capital
of the Company with par value of
US$0.0001 each

holder(s) of the Shares

share options schemes and/or share
award schemes involving issuance of
new Shares adopted and to be adopted
by the Company from time to time

the Stock Exchange of Hong Kong
Limited

traditional Chinese medicine

Tu Health Care Holding Pte. Ltd, a
company incorporated under the
Singapore laws on September 10, 2021
and is ultimately controlled by Mr. Tu

has the meaning ascribed thereto under
the Listing Rules

the trust arrangement established by
Celestial City as the settlor, with Mr. Tu
as the protector, Trident Trust Company
(Singapore) Pte. Limited as the trustee
and Celestial City, Mr. Tu and Mr. Tu’s
family members as beneficiaries

United States dollars, the lawful currency
of the United States
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“Voting Deeds”

“Wumianshan Ltd.”

“ 0/0 ”

“associated corporation”,

” o«

GUSHENGTANG HOLDINGS LIMITED

the voting right entrustment deed
entered into between Mr. Tu and each
of Gushengtang Ltd., Shiyimianshan
Holdings Limited, Shiermianshan
Holdings Limited, Shisanmianshan
Holdings Limited, Shisimianshan
Holdings Limited, Shiwumianshan
Holdings Limited, Yijiakang Technology
Holdings Limited, Yijiajian Technology
Holdings Limited, Yijiale Technology
Holdings Limited and Yijiaan Technology
Holdings Limited on May 31, 2021,
and the voting right entrustment deed
entered into between Mr. Tu and each of
Anlele Holding Limited, Huanlele Holding
Limited, Jian Anan Holding Limited and
Kang Jianjian Holding Limited

Wumianshan Ltd., one of the Controlling
Shareholders and a BVI business
company incorporated under the laws of
the BVI on April 23, 2014 which is wholly
owned by Mr. Tu

percent

In this report, unless otherwise indicated, the terms “associate”,

shareholder(s)”, “subsidiary” and “substantial shareholder” shall have the
meanings given to such terms in the Listing Rules.
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