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Corporate Information

NEER

DIRECTORS
Chairman of the Board and Non-executive Director

Mr. XU Haoyu

Executive Directors?

Dr. LIU Yong (General Manager)
Ms. WANG Jing

Non-executive Directors

Dr. WANG Ruwei
Dr. ZHANG Jiaxin
Dr. ZHOU Hongbin
Mr. HU Houwei

Independent Non-executive Directors

Dr. XIA Lijun

Mr. LIANG Guodong
Professor GAO Feng
Professor YUEN Ming Fai

COMPANY SECRETARY?

Ms. SUEN Ka Yan

) Mr. WEI Qifang ceased to serve as an executive director of the
Company from August 25, 2026.

2 Mr. WEI Qifang and Ms. SUEN Ka Yan were appointed as joint
company secretaries of the Company on March 24, 2026, and
Ms. YUNG Mei Yee ceased to serve as a company secretary
of the Company on the same date. Mr. WEI Qifang ceased
to serve as a joint company secretary of the Company from
August 25, 2026.

X
ESEIERFYITES
wETEE

BiTES
BB L (4 E)
FHLE

FHITES
TaEiE L
RIESELT
AZEEE L
HEELE
BYFHITES
EVEREL
ZREREE

GAO Feng##%
REGBHIR

y RHEF A B2026F8 A25 HEFNHFIELARD

RIENITE BRI o
2 REF LA HEEE B L TR20269F3 424 H %

ZEAARRRBMELARWE  FAA  §EHEL
TTBETARRARBWMERK - BREFEE
BH202648 A 25 H e NBEEAR R FEHE A A
ERTS



AUTHORISED REPRESENTATIVES?®

Dr. LIU Yong
Dr. WANG Ruwei

AUDIT COMMITTEE*

Dr. XIA Lijun (Chairman)
Professor GAO Feng
Professor YUEN Ming Fai

REMUNERATION AND APPRAISAL COMMITTEE

Professor YUEN Ming Fai (Chairman)
Dr. XIA Lijun

Mr. LIANG Guodong

Professor GAO Feng

NOMINATION COMMITTEE

Professor GAO Feng (Chairman)
Ms. WANG Jing

Mr. LIANG Guodong

Dr. XIA Lijun

H SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wan Chai

Hong Kong

s Mr. WEI Qifang was appointed as the authorised representative

on March 24, 2026, and Ms. YUNG Mei Yee ceased to serve
as the authorised representative on the same day. Dr. WANG
Ruwei was appointed as the authorised representative on
August 25, 2026, and Mr. WEI Qifang ceased to serve as the
authorised representative on the same day.

Professor GAO Feng was appointed as a member of the
Audit Committee on August 19, 2026, and Dr. ZHOU Hongbin
ceased to serve as the member of the Audit Committee on the
same day.
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HEAD OFFICE AND REGISTERED OFFICE IN THE PRC

No. 888 Yaocheng Avenue
Medical High-tech District
Taizhou City

Jiangsu Province

the PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

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

Wan Chai

Hong Kong

PRINCIPAL BANK

China Merchants Bank Co., Ltd.
Taizhou Branch

Building 10, No. 293, Gulou South Road
Hailing District

Taizhou City

Jiangsu Province, the PRC

HONG KONG LEGAL ADVISOR

Clifford Chance

27/F, Jardine House
One Connaught Place
Hong Kong

FEAIS R FMRER
H

STERAE

e\ i

BEreE

BEYY KB 888 5%
ERETEEEME

G

(T

BRRER2485

AF @B 0401

FEERRIT
BERITIRODBR AT
BMD1T

HEDIE#A
N
e

SHIBREI IR 29357 105742

BRAEER
=R AR RANTT
N
FLE S — R

lafMKE27#



PRC LEGAL ADVISOR

Zhong Lun Law Firm

22-31/F, South Tower of CP Center
20 Jin He East Avenue

Chaoyang District

Beijing, the PRC

AUDITOR

Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor under

the Accounting and Financial Reporting Council Ordinance
27/F, One Taikoo Place

979 King's Road

Quarry Bay, Hong Kong

COMPANY’S WEBSITE

www.rechio.cn

STOCK CODE
02179
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Financial Highlights
MBREE

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

AND OTHER COMPREHENSIVE INCOME

RERBERAEMEEKER

Six months ended 30 June
B Z6H30BLLA<EA

Revenue

Other income and gains

Loss before tax

Loss for the period

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

WA

AN e

%R AT ASE

H 1A

FAREE ARELEE
SREE - BARES (ARE)

CONSOLIDATED STATEMENT OF FINANCIAL #HZ&EHMBEMRRE
POSITION

Total non-current assets R A EEE

Total current assets MBNEERRE

Total current liabilities M BERE

Net current liabilities mB B EFERE

Total assets less current liabilities BERBRREBEE

Total non-current liabilities EmEEEREE

Total equity 48R

2026
2026 &
RMB’ 000
AR®T T
(Unaudited)
(RBER)

47
9,558
(211,603)
(211,821)
(211,821)
(0.34)

June

30, 2026
2026
6H30H
RMB’ 000
ARET T
(Unaudited)
(REER)

1,189,595
406,653
766,929

(360,276)
829,319
331,248
498,071

2025
20254
RMB’000
ARETTT

(Unaudited)
(REEZ)

10,899
12,102
(339,573)

)
(340,653)
(0.71)

December
31, 2025
20254
12H31H
RMB’000
ARETT
(Audited)
(&%)

1,223,672
538,162
538,249

(87)

1,223,585
517,747
705,838
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BUSINESS REVIEW
Overview

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

Through years of dedication and focus on this area, we have
developed a comprehensive vaccine innovation engine consisting
of a novel adjuvant platform, protein engineering platform,
immunological evaluation platform and process development
platform. These platforms empower us to continue to discover and
develop innovative vaccines that apply advanced technologies
in our vaccine candidates. We are one of the few companies
that are capable of developing novel adjuvants, it can not only
benchmark all of the FDA-approved novel adjuvants currently
approved by the FDA, but also possess the capability for
commercial-scale production of novel adjuvants. Our four
technology platforms create synergies among the design and
optimization of antigens, the development and production of
adjuvants and the identification of the optimal combinations of
antigens and adjuvants. We have also established an IPD system,
enabling us to advance the R&D of multiple vaccine candidates
simultaneously. Guided by our OPTI vaccine development
philosophy, we have established a vaccine portfolio consisting of
more than 10 vaccine candidates.

BEETWEE T

E 3301
BE

HAR—RNR2012F A2 HEE R - BORAIF
AgEmEkEmEl  BEaEEAFAEEH
& WHEAEHENREMAES - KMESHIR
HIRAPRERE HPVIRZRESE TR AN
% BRRMMEEAABI105EE - 8RN
B SR E S R EE S - REC610 » — ST AR E A %R
2R - BRIENTE EmRERE  REC603 -
—REHENEHPVEE & B AR HRER R A 5

B e

BBRMELARZFORARET: - HAMET
—EReRERFSIE - eRFRER TS - &R
TiEVR RETETFARIZMETFE - ZETF
BEKMEMTE R LFAZAMLRR  ERE
RETRALERN - HPRIBERBRENTE
HMEERONARZ — TEEREEMEBMNCE
SFDAHLERHTERER] - i B AEHRERIR XL
MIBEEMRES - RAIVOAEMFE » ENER
FERABAL - ERIE 5T 3 N A EE DA R W TE AL IR S A T
MREMR ST EK B RRE - ZFITFEZZIPDFR
g R PIRE SR B S R E R B A3 - 8
BRMOOPTIRHMERS - RWMERIZH 108K
REREAKOREAS ©
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Management Discussion and Analysis

BEE WA

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

Our Vaccine Pipeline

Our vaccine portfolio strategically covered eight disease areas
with significant burden globally, including varicella zoster virus,
HPV, respiratory syncytial virus and human cytomegalovirus, etc.
As of the Latest Practicable Date, our vaccine portfolio consisted
of more than 10 vaccine candidates including, in particular,
REC610, a novel adjuvanted recombinant shingles vaccine
candidate, which is in the stage of marketing application in China;
REC603, a recombinant HPV 9-valent vaccine candidate under
phase Ill clinical trial in China.

BMEERHEEARELCRMNEERD B
BREMAEREEIEFE AN EELLER
Emeo RPN IHELERTNTERKFA THEALSTE
REEZEWHO PQMHPVREAEREMER &
FTEREAEF2 0008 B NEHPVER - BHAIER
AEERER  ERENAEBHPVEEBRKRATERIAX
FEHPBIBLAREE © o - BMER20215F11 A%
T ERCHOMM R IERGMAIFEE FEEMA
= BRI ESHI GRS BRERBENRBEEN
A REEEMBESTFESHRELESREA
(QP)EEMFE MR - ZAEEMBZEEELD
B17,000F K ZEWAAREERENERE
HERBZREEZAIFER (CHOMM) -

BANREER

B EEaSREmEE T2 \EABERXR
BENKBRE  BERSREZHES - HPV « I}
BERKELAEARKES - HERRERAT
BH - RANZKEESBEI0BRRIKERE - 555l
R RN E LR RAIREC610 (—FH LA
ERATREZRERE) MIEASBETIIHRKS
BRAIREC603 (—REENEHPVIRIERE) -
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table summarizes our vaccine

Latest Practicable Date.

pipeline

as of the

BEERWED T

TEBAEBEZRRERATARRMANRAER -

RAD Status
i3
Diseases Candidates Type of Vaccine Adjuvant Systems Product Rights Commercial Rights
Pre-clnical IND Filing Phase | Phase I Phase Il
i REES R i , . = - C
Lid e e FaRs Ll RS INDE 5 [L11S [L173 IR Ll
I ]
> RECS10 Novel adjuvanted recombinant shingles vaccine! BFAO1 Self-developed Global
HESERRASEE" BRADT BEE | T
|
Recombinant HPV 9-valnt vaccine Aum Selfdeveloped Global
RECE03 it
* FRNVEHPVEE ] EE2iE k=3
- Novel adjuvanted tecombinant HPY 9-valent vaccine  Ungisciosed novel adjuvant?  Seli-developed Global *
FENEENEHPVEE REEFRER EE2:E 25 ‘
Cervical Cancers ] Recombinant HPV bivalent (Types 16/18) vaccine Alum Self-developed Global
5 Conll Wl BHR={R (16/18) HPVEEE: B EEZi 2%
EREREABR ‘
e Recombinant HPV bivalent (Types 6/11) vaccine Aum Self-developed Global
A (6/11) HPVEE f0s] EE2iE 25 ‘
RECEMa Novel adjuvanted recombinant HPV quadiivalent vaccine BRAM Self-developed Global —
S ANEHPYVEEY BFAM4 EE2i:] 25
Respiratory
Diseases - y )
Caueed by =5 Biaentrconbiranespaoy synoytal s vacsine - Undicosed nove adaant seu;;g\;pea G;hva .
Respiratory REMEE -
Syncyial Virus (RSVY
Metapneumovirus
Infection
AREAR - Recombinant metapneumavirus vaceine Undisclosed novel agjvant® Self-developed Global
78/ RHEE ERRRRERE FERHLER kit 23 -
2R3/l
FRERS
Human Cytomegalovirus
[ Recombinant human cylomegalovrus vaceine  Undisclosed novel adivant® Self-developed Global
REC609 .
jens o ; e P L
FERE
el o e e s ool e 2
FEFRER BAYARHRERERE BFAG3 L F=3
Diseas Calsed by - Recombinant hepalis B vius vaccie Undisclosed novel adjovant  Sell-developed Global Y
Hepatiis B Virus BAZERARERE KB RS 2%
Infection
lzémfﬁ" o Therapeuric recombinant hepaliis B VIS vaceine  Undisclosed novel acjwan®  Selfdeveloped Global Y
BRREACEFARSAE RERAH EELiE 2%
Herpes Caused by
Herpes Simplex
e —. Recombinant herpes simplex vitus vaccine Undisclosed novel acjvari® Self-developed Global [ Y
. & RERH 5 "
HERBER aEHE 2%
Bl
Influenza Recombinant nfluenza vaccine Undisclosed novel agivant® Self-developed Global
s RECH7 juvant
s s Pk e s L4

S Core Produet LR
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Management Discussion and Analysis
BEErIRE

Notes:

v il

Novel adjuvanted recombinant shingles vaccine, REC610,
received a drug clinical trial approval notice (notice number:
2023LP02151) issued by the NMPA in October 2023, which is
approved for use as a preventive 3.3 biological product in its
phase | and phase Il clinical trials being carried out in China.
The Company initiated the phase Il clinical trial in October
2024, and now REC610 is in the stage of marketing application
in China.

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

Recombinant HPV 9-valent vaccine, REC603, obtained the
IND approval from the NMPA in July 2018. Based on product
registration classification and written communication with
the CDE of the NMPA, we were approved to directly conduct
phase Il clinical trial in China upon obtaining phase | clinical
data. REC603 is currently in the pivotal stage of phase lll
clinical trial in China.

Novel adjuvanted recombinant HPV quadrivalent vaccine
(REC604a) has obtained a drug clinical trial approval notice
from the NMPA.

Recombinant bicomponent COVID-19 vaccine, ReCOV, was
designed and developed by the Company jointly with Professor
Wang Xiangxi's group at the Institute of Biophysics, Chinese
Academy of Sciences. Currently, there is no ongoing clinical
trial for this project worldwide. Given the relatively low global
demand for COVID-19 vaccines at present, continuing to
advance the subsequent registration and commercialization
of this project may not yield favorable economic and social
benefits. The Company will no longer make new rounds
of clinical development for COVID-19 vaccine projects
developed against the existing strains, but will reasonably
allocate resources based on the future development plans
for respiratory combination vaccines, the market, policy
environment and other factors.

The preclinical studies of bivalent recombinant respiratory
syncytial virus vaccine, REC625, were completed in 2025.

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

1.

B EATBRBLEEREC610E M 20234F
10 ARGRAREERFEENEDERABRIE
BAZE GRAERS : 2023LP02151) © FLAE
HEATEM A SEEMER  EFEFAREIH
ANIERER R B8  ANA R 2024510 ARLENIN
WA - REC610REEREAPH LT
FAEREER o

[REEMAER | BEFRERETHRANE
TR

EHNEHPVEZBREC603/A2018F7 A &SR
BEREEFINDIE - BREEMIMOEUR
HEREEREMFETPONZEER - KM
BETES I HRREEE  EEEPEETI
B R .5 - REC603 IEE M A B I HI G K HY
BB ER -

B EHEMNEHPVE B (REC604a) B BV E
REERFHNEMBARARILERNE -

EHEES T ERSREReCOVEMBARA
e PRI AW IR B SRR REAE AR
REtFIE - BAT - ZBBERRBEANEET
RHERARR  c ENBANERTSEENTRE
FRBHEE - EEEEZRRRENTME
B AR R EUS R F A0 B A & S
ARARTBHHHECAESKEENNTRE
BRETH —WERAME - EREARKITR
BEARERERT  THNERRRRERER
ERDEEIR -

CESHYREAMKSEZEEBREC625 ' N
20254 B, A ER IR BT IE o

B EHANEHPVEEREC604c » AR AR
RBETHBFREARERENRRZEARNE
— IR
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Shingles Vaccine

REC610 — Novel Adjuvanted Recombinant Shingles Vaccine
Candidate in the Stage of Marketing Application in China

REC610 is our Core Product, and received a drug clinical trial
approval notice (notice number: 2023LP02151) issued by the
NMPA in October 2023, which is approved for use as a preventive
3.3 biological product in its phase | and phase Il clinical trials
being carried out in China. At present, we have completed the
enrollment and the full course of vaccination of all subjects in
the phase Ill clinical trial in China, and REC610 now is in the
stage of marketing application in China (acceptance number:
CXSS2500145), and as of the Latest Practicable Date, we have
successfully passed the on-site inspection of drug clinical trials
and the on-site inspection of drug registration and production.
The randomized, double-blind and placebo-controlled clinical
study is designed to evaluate the protection effectiveness, safety
and immunogenicity of REC610 vaccine in healthy subjects aged
40 years and above, and a total of 24,640 subjects have been
enrolled in 18 research centers in Yunnan, Henan and Shanxi
provinces. Previously, exploratory clinical studies of REC610 with
Shingrix® as positive control were carried out in the Philippines
and China, respectively, and the expected results were obtained.
The data showed that in healthy subjects aged 40 years and
above, the overall safety profile of two doses of REC610 was
favorable, and no vaccination-related SAEs or AESIs, or TEAEs
leading to early withdrawal from the study were observed. REC610
induces strong gE protein antigen-specific immune response at a
level comparable to those in the Shingrix® group.

(1) Safety: REC610 had good safety profile with the two-
dose vaccination regimen. No SAE, AESI or TEAE leading
to early discontinuation was reported. The incidences of
vaccination related TEAEs, solicited local and systemic
TEAESs, and unsolicited TEAEs were comparable between
REC610 group and Shingrix® group. The majority of
vaccination related TEAEs were grade 1 or grade 2, and
all recovered in 1 to 3 days post vaccination. The common
(=5%) solicited TEAEs in REC610 group included injection
site pain, injection site swelling, pyrexia, headache, and
myalgia.

BEETWEE T

HIRES R

REC610— R B - i1 A 35 P& B2 A #7 1 B BB A 25
IR B

REC610 5 MMV L Em - BEX2023F10 HE S
Bl R B REFNEMBRKRARIERNE (BNE
#wmI% 1 2023LP02151) * FLAMRFEATE A3.358
EYEE - EREFARIBMINAAERER - BAT -
BMETKTEINBEREHZHENAHEERERE
BEET{E RECO10BEEZERNEATRE EHEFRE
EX (ZIB9E : CXSS2500145) @ B ERE B AT
HE  HRMEIEFEBEYE R AR IGHRE &5
maAMAEERSRE - ZBBAMEEAREK - &
B ZRBEIYRE - BEEREC610Z E ¥ 40
REAFREESZHENREN  Z2UEREER
M BEEMAE  HEAMLUEE £ 18@EMEE
LIRE24,6408 % AE © AT * REC61090 AL 3E
BEMBBERE T AShingrix® BB M HBHER
MERRTAZE - B TEHNAER - BIEFER - £40
BRI EREXEEFR  EEMBREC61048%
2RI - KBRS BREEEMRBESAE -
AESIZE IR ATR LR M TEAE - REC610 7]
BREMNJEEANMREFEN R REE - HKFH
Shingrix®HAE -

(1) =2 FRABEEIREC6IOMAIZRER
2MRIF - KRMESAE « AESISEHUIRATR
I TEAE - REC61048E2Shingrix®48
EEMABTEAE - BRI R 2 FTEAEH
FEHMEETEAER A RIIPE - AL ERE
HETEAEREREA1H=24 - BHE1E3
KAVRIE - REC61048% R.H) (5% ) it 1+
TEAEBEEEMN AR - ZEEIER -
ZHE - SHEAMLE -
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BEE WA

(2) Immunogenicity: REC610 induced strong gE-specific
humoral and cellular immune responses, which were
evident after the first vaccination and reached the peak
at 30 days after the second vaccination. The humoral and
cellular immune responses were comparable between
REC610 and Shingrix® group, and the immune response
level in REC610 group was numerically higher than that
in Shingrix® group. REC610 induced favorable humoral
and cellular immune responses in both elderly and adult
groups. Both REC610 and Shingrix® groups induced
high levels of anti-gE antibodies at 60 days after the first
dose vaccination, and 30 days after the second dose
vaccination. The GMT, GMI and SCR of anti-gE antibodies
were comparable in REC610 group and Shingrix® group,
especially, the GMT and GMI of anti-gE antibodies were
numerically slightly higher in REC610 group than those
in Shingrix® group. Both REC610 and Shingrix® groups
induced strong cellular immune response at 60 days after
the first dose vaccination, and 30 days after the second
vaccination. Tested by the internationally recognized
ICS method, the frequencies and CMI response rates of
CD4+T cells secreting at least one or at least two of gE-
specific cytokines were comparable in REC610 group and
Shingrix® group, and the cellular immune response level
was numerically slightly higher in REC610 group than that
in Shingrix® group.

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

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

(2) ®REEM  RECE10/EEZER A FEREE
FREEBREENMARCEES  AEEE
FEBEEERIILE  WERBEEEZIOX
ER S - HKFEEShingrix®48E - A
EHE SR Shingrix®%8 - B - REC610
EEFRKNFABREIFERTHERERE
MR % ZEEL - REC6104MShingrix®4
BEEE%RGOX - F2EEREBI0OKRH AR
BoKFHgENE - BEBAMNgERE
GMT  GMIFISCR&RMHE + EFREC610
HGMT * GMIZE B S - REC6104H H1
Shingrix®/8E g A EZ 60K « FoB#EE
BI0REBEHYAIFERENMP R EE
% o KEBRARICSH AR - HEED
WMEDIBMNEL2BgEREHMAREFH
CD4+THAMSEE R ARFECMIFEZE R 4R 45 R
HE - REC610/BE A LS A Shingrix®
48 -

wERATERERERBANKE - HIREZHS
(VZV)BRUEM S A — R MR R BRI -
wmAED HERFNE  REREERENTRAEZ K
BRFR - BE2HRE LTHNHFRESEETITR
BELERSERE  FERNEEEAREERRER
FRMAR R RMRERS - REC10EHAAR
BB THENHEERBFACT - AIEEEERKT
BVZVIEEHE(QE)F R CDA+TAR M - #
RREAORRIA ERAREHSRBEL < B
PE40m LA LM ARBORTIE - FEMERHE
BEHEREEEEMESLRShingrix® LM iHE  #
AR R

EWRAETE18A.08(3) A ENERER : &M
BERFBRMASKBER DR BREERMIZL
Em FAARRREEREEREBEROKKE
EETE -
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HPV Vaccine Pipeline

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

REC603 - Phase Il Stage HPV 9-valent Vaccine

REC603, our Core Product, is designed to provide protection
against HPV types 6, 11, 16, 18, 31, 33, 45, 52 and 58. Our
phase Ill clinical trial of REC603 in China is in progress and
regular follow-up is being conducted in accordance with the
clinical protocol. We have finished the visit and observation of
the 54th month and are conducting the visit and observation of
the 60th month. We will carry out an interim analysis by adopting
pathological endpoints. With regard to the timing for submission of
the product marketing application as stated in the announcement
of the Company dated November 11, 2024 in connection with the
domestic share issuance and the 2025 Interim Report, as well as
the R&D progress contained in the voluntary announcement of
the Company dated July 23, 2026, the Company will coordinate
and push forward the submission of the product marketing
application in light of the actual progress of clinical follow-up,
process validation progress and ongoing communications with
the regulatory authorities. The Company has adjusted the core
management team for the HPV manufacturing division to further
strengthen the coordination of clinical advancement, registration
filing, process validation and others. The overall progress of the
pipeline remains within the Company’s control, and the Company
will perform its information disclosure obligations in a timely
manner in accordance with applicable regulations.

Summary of Clinical Trial: We jointly applied, and obtained
the IND approval for REC603 in July 2018. Based on product
registration classification and written communication with the CDE
of the NMPA, we were approved to directly conduct phase Il
clinical trial in China upon obtaining phase | clinical data.
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The CDE of the NMPA issued the “Technical Guidelines for
the Clinical Trials of Human Papillomavirus Vaccines (for Trial
Implementation)” (the “Guidelines”) in July 2023, which clearly
points out that the randomized, double-blind and placebo-
controlled design is the best strategy to confirm the protective
efficacy of the first-generation of vaccine for the time being.
Compared to other domestic HPV 9-valent vaccines, our phase Il
clinical trial in China closely adheres to the Guidelines, which will
help REC603 benefit Chinese women sooner. The phase Il clinical
trial in China consists of three parts, i.e., the primary efficacy
trial, the immuno-bridging trial in younger-age groups, and the
immunogenicity comparative trial with Gardasil®9, with a multi-
center, randomized, blinded and parallel controlled design and
with a total size of 16,050 subjects. At the same time, follow-up on
the subjects of REC603’s primary efficacy trial is being conducted
in accordance with the clinical protocol. We have finished the visit
and observation of the 54th month and are conducting the visit
and observation of the 60th month. We will carry out an interim
analysis by taking pathological endpoints. Since obtaining the IND
approval in China, no material unexpected accidents or adverse
changes in relation to REC603 have occurred.

Advantages of REC603: \We believe that REC603 has various
advantages, including:

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

High-yield and stable production of HPV VLPs. REC603 adopts H.
polymorpha expression system. In general, the VLPs from different
expression systems are all highly similar to natural HPV capsid in
structure and epitope in order to trigger immune response after
vaccination, including those being produced by H. polymorpha
expression system. H. polymorpha, a methylotrophic yeast
species, is able to grow to very high cell density rapidly on simple
media and has relatively high optimum growth temperature.
Owing to its strong and tunable promoters derived from the
methanol utilization pathway, high secretion capacity, and lower
glycosylation activity compared to S. cerevisiae, H. polymorpha
is suitable for production of recombinant proteins for medical
use. With high copies of expression cassettes integrated stably in
the genome of H. polymorpha, high-yield and stable expression
of HPV VLPs is achieved, making our vaccine candidate more
suitable for commercial production.
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Favorable safety profile. REC603 was safe and well-tolerated
as shown in the phase | clinical trial for REC603. There were
no statistical differences in terms of incidences of AEs between
the vaccine group and the placebo group. Although there is
currently no available paper reporting a head-to-head clinical trial
comparing domestic HPV vaccines and foreign HPV vaccines,
in the clinical trial conducted by Merck Sharp & Dohme for
Gardasil®9 in 2009, the rate of adverse events was 86.6% among
subjects enrolled in the vaccine cohort, as compared to 53.75%
as observed in the phase | clinical trial of REC603." The main
adverse reactions were expected fever and inject site pain, mostly
were transient and mild.

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

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

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

In June

L The above information was derived from multiple clinical
trials conducted for different vaccines without the support of
controlled, head-to-head clinical studies, and a number of
factors (including the different subject enrollment standards
adopted in different trials, different population characteristics
of subjects, physicians’ inoculation skills and experiences,
and lifestyle of the subjects) could affect the relevant clinical
results and could render cross-trial comparison results less
meaningful.
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Domestic substitute. To the best knowledge and information of
the Company with reference to independent market research,
the first domestic HPV bivalent vaccine accounted for 66.7% of
China’s HPV bivalent vaccine market in terms of production value
in the first year of its launch by virtue of its cost effectiveness,
even if it was only approved in 2019 whereas the first imported
HPV bivalent vaccine was approved in China in 2016. We believe
that considering domestic vaccine products tend to adopt more
favorable prices as compared to their global peers, HPV 9-valent
vaccines will follow a similar trend in China after being approved.
In recent years, the Chinese government has also promulgated
policies in favor of domestic HPV vaccine developers. For
example, in 2019, the National Health Commission of the People’s
Republic of China released the Healthy China Action — Cancer
Prevention and Control Implementation Plan (2019-2022), stating
to accelerate the review and approval process of domestic HPV
vaccines and improve the accessibility of HPV vaccines. As one
of the few domestic vaccine companies to have phase Ill stage
HPV 9-valent vaccine candidate, we believe we will benefit from
such favorable government policies in the future.

Same age coverage as imported vaccines. On August 30, 2022,
HPV 9-valent vaccine available in the market in China has been
expanded for females aged 9 to 45. Our Core Product, REC603,
has also initiated phase Il clinical trial for females aged 9 to 45 in
2021, indicating a same coverage in terms of age as compared to
the current approved vaccines.

Next-generation HPV vaccines under development. We are also
developing next-generation HPV 9-valent vaccine candidates
with novel adjuvants, which are designed to adopt a two-shot
regimen without compromising the efficacy/safety profile of
vaccine candidates, and are potentially superior as compared to
the commercialized products as they are all adopting three-shot
regimen.

The Guidelines clearly point out that “randomized, double-blind,
placebo-controlled design is currently the best strategy to confirm
the protective efficacy of first-generation vaccines”. Our phase Il
clinical protocol for the HPV 9-valent vaccine strictly follows the
guidelines of the regulatory authorities; and we have the largest
HPV 9-valent vaccine phase Il clinical trial subjects in China
and are conducting clinical trials in Henan, Shanxi and Yunnan
provinces with high HPV infection rates. Currently, the Company is
conducting follow-up visits according to the established protocol.
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Cautionary Statement required under Rule 18A.08(3) of the
Listing Rules: We cannot guarantee that we will ultimately
develop or market our Core Products successfully.
Shareholders and potential investors of our Company are
advised to exercise due care when dealing in the Shares.

REC601 — Phase | Stage HPV Bivalent (Type 16/18) Vaccine

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

We are developing a HPV bivalent vaccine candidate, namely
REC601, targeting HPV types 16 and 18, which are the main
cause for a majority of cervical cancer cases. Currently, we have
completed data evaluation and analysis on the phase | trial in
China. The phase | trial data showed that REC601 has a favorable
safety profile and an immunogenicity profile in healthy females
aged 9 to 45. There was no vaccination-related grade 4 or higher
AEs or SAEs. 30 days after the whole immunization: the positive
rates of HPV types 16 and 18 antibodies reached 100%, and the
negative population before immunization also reached positive
conversion after the whole immunization (positive conversion rate
was 100%).

The HPV types 16 and 18 antibody levels also increased
significantly: GMT of HPV type 16 antibody increased by 632.99
times and GMT of HPV type 18 antibody increased by 1,194.02
times compared with that before immunization. REC601 adopts a
similar technical process line with the recombinant HPV 9-valent
vaccine.

We will adopt a more reasonable follow-up development strategy
by taking into account market demand and relevant regulatory
guidance.
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REC602 — Phase | Stage HPV Bivalent (Type 6/11) Vaccine

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

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

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

Other Disease Areas

REC625 — Bivalent Recombinant Respiratory Syncytial Virus
Vaccine

The REC625 is equipped with the novel adjuvant independently
developed by us and intended to prevent the diseases caused
by respiratory syncytial virus infection in the elderly population.
Preclinical studies have shown that REC625 has favorable
immunogenicity compared to overseas marketed products and
can induce high levels of specific neutralizing antibodies, and
significantly improve the neutralizing antibodies against subtype
B.
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ReCOV — Recombinant Bicomponent COVID-19 Vaccine

ReCQOV is a recombinant COVID-19 vaccine developed by
the Company comprehensively using its core technology
platforms, including its novel adjuvant, protein engineering and
immunological evaluation platforms, and the adjuvant used therein
is its self-developed novel adjuvant BFA03. Currently, there is no
ongoing clinical trial for this project worldwide.

REC609 - Early-stage Recombinant Human Cytomegalovirus
Vaccine

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

REC629 — Early-stage Recombinant HBV Vaccine

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

REC630 - Early-stage Therapeutic Recombinant HBV Vaccine

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

REC608 — Early-stage Recombinant HSV Vaccine

HSV is a key cause of genital herpes. We are developing a
recombinant HSV vaccine (i.e., REC608) with our technology
platforms, taking into account a multi-antigen combination scheme
in the antigen design to fully utilize the immune-enhancing effects
of the adjuvant, resulting in a higher cellular immune response
and stronger protection.

REC617 — Early-stage Recombinant Influenza Virus Vaccine

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

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

Novel Adjuvant Platform

Adjuvants are substances that are used in conjunction with
antigens to assist in antigen presentation and enhance immune
responses. Conventionally, only the alum adjuvant was widely
used in vaccines for human use. Since the early 21st century,
novel adjuvants have been widely applied in the vaccine industry
gradually, and created vaccine products that can stimulate
higher and broader immune response. At present, multiple novel
adjuvants are applied in FDA-approved vaccines for human
use, namely AS01, AS03, AS04, CpG1018, MF59 and others, the
components of which have been in the public domain for over 20
years. Through this platform, we are developing a range of novel
adjuvants including BFAO1, BFAO2, BFA03, BFA04, BFA50 and
BFAB5, making us one of the few companies that have been able
to develop adjuvants, benchmarking all of the above-mentioned
FDA approved adjuvants. This capability has enabled us to not
rely on any particular adjuvant supplier. In addition, our platform
also empowers us to discover and apply new adjuvants in the next
generation vaccine candidates. The two independently developed
novel adjuvants, BFAO1 and BFA03, have been successfully
included in the adjuvant supply pool managed by CEPI due to
their significant advantages in efficacy and safety, as well as
their commercial-scale industrialization capabilities, to meet the
demand for innovative adjuvants from vaccine developers around
the world.
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Protein Engineering Platform

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

Immunological Evaluation Platform

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

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

Research and Development

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

Our IPD system lays a solid foundation for our R&D activities. The
IPD system governs the entire life cycle of vaccine candidates.
We conduct market demand analysis for our vaccine candidates
at the early stage of vaccine development. Such analysis will
serve as the basis of our vaccine development program to
ensure our vaccine products can meet the market demand. In
addition, under the IPD system, our R&D resources are allocated
for the goals of each R&D project. As vaccine development
involves a complex and multi-disciplinary process, for each
vaccine development project, we will assign a designated project
manager and establish a product development team, consisting
of employees from technology platforms and related departments
including clinical and regulatory affairs, manufacturing, quality
control and quality assurance. In addition, our management
team is responsible for crucial decision-making and technical
review at key points during the R&D process to ensure the
R&D can satisfy our R&D protocol and the applicable legal and
quality requirements. Empowered by the IPD system, we have
been able to advance multiple vaccine development programs
simultaneously.
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We have developed four advanced technology platforms for
novel adjuvant development, protein engineering, immunological
evaluation and process development. These platforms empower
us to continue to discover and develop subunit vaccines and to
apply advanced technologies in our vaccine candidates. Our
four technology platforms create synergies among the design
and optimization of antigens, the development and production
of vaccines and adjuvants (including adjuvant active molecules)
and the identification of the optimal combinations of antigens and
adjuvants. Supported by these platforms, we have developed
several vaccine candidates. We are constantly upgrading our
technology platforms to further enrich our R&D toolbox and
we believe that our technology platforms will continue to drive
our vaccine development going forward. In 2025, our vaccine
research and development capabilities were further strengthened.
The Company made breakthrough progress in next-generation
novel adjuvant and filed a series of related invention patents,
which strongly supported the further expansion of the Company’s
product pipeline. At the same time, over the past year, the
Company upgraded its protein engineering platform with the
help of Al technology, enabling more precise design of target
proteins with better structures. To promote technological and
product innovation, we have reformed the pre-research project
management system to make it more agile and efficient.

The Company has further enhanced the high-efficiency matrix
organizational structure based on the IPD concept. In terms of the
products, we divided the entire process from R&D to marketing
into six seamlessly connected processes, namely planning, pre-
research, development, clinical, industrialization and sales, which
are managed in stages according to the characteristics of different
stages, and are uniformly made decisions and coordinated by
IPMT. The Company has also integrated resource capability
modules based on its strategy and pipeline goals, strengthened
its four core technology platforms, including novel adjuvant,
protein engineering, immunological evaluation and process
development platforms, and reorganized its clinical development,
process development and quality analysis departments.

For the six months ended June 30, 2026, our total research and
development costs amounted to RMB162.9 million, of which
RMB24.1 million was capitalized as research and development
costs.

BEETWEE T

HFIFE T HELSENRMFE - AR EER
% EATR 2RFERIZRAE REFERE
BPEATE R AETEMRE  ERERS
TRERASCERM - LANEARMFE  ERRR
Bl REMNER (REREEDF)WRER
HENRBEERRMERNREEESTELKT
RME - EZEFEOXHT  HPEHEZ IR
BEE o HATEHARBMANRMFaRE—FE
ERMANABEFR  URRZSRIMFAEER
PHFIREFERATER - 20259F » HFIHZE M
BENBATE-ZMRE - AARN T KL
BIES T REMEER - BT —RIEBNERE
M ERBEIXBERARERESNE—STHR - R
B ARBEBE—F  BBHAIRKMARTEST
B¥E  EHEREMRIEBEENENES °
RTIRERMMERNEF - RMAHWETIEE R
APETTER  FoEHE - EaR-

ERIPDES  ARRE—FPEET o RENEE
NAEGEE PERAMEINLETE2BRES AR
2B B BR EEENBEENEREER
TEEAORE  RETRARBNBSIBRERE I
HIPMTHE—REHA - RRAFERIBEHEMEZ
BiZ HERENERETTES BT HAK
Bl - EEHIRE - %% EF T 2520 @O0 =T
Ta ENRETHRARE  ITEFAEMNEEHMN
EBFg -

#HE2026F6 H30H IE/AEA - PO B
BARBA29BET MEKRAERLEEAAR
W24 1EETT °

23



24

Jiangsu Recbio Technology Co., Ltd.
SRR ENEMRHHERAF

Management Discussion and Analysis

BEE WA

Manufacturing and Commercialization

Our R&D activities have primarily been conducted at our Beijing
R&D center and Taizhou headquarters. Our Beijing R&D center
house laboratories for vaccine R&D with a gross floor area of
approximately 4,000 sg.m.. Our Taizhou headquarters R&D facility
has a gross floor area of approximately 3,800 sg.m. with a pilot
plant of stock solution, equipped with two production lines for
stock solution; and a pilot plant of preparation, equipped with a
pre-filled preparation line. Our R&D facilities can also support
the manufacturing and development of novel adjuvants. Most
of our vaccine candidates used in our clinical trials have been
manufactured by our in-house manufacturing team, including our
HPV vaccine pipeline, shingles vaccine pipeline, etc.

In anticipation of the huge market demand for our clinical
stage vaccine candidates, we have started to prepare for the
commercial manufacturing of our vaccine candidates. We
completed the construction of our HPV vaccine manufacturing
facility in Taizhou City, Jiangsu Province, which has currently
completed the production of validation batches for both stock
solution and the preparation process and has a designed peak
annual capacity of 20 million doses of HPV 9-valent vaccines.
The Company established a complete and systematic quality
system for large-scale commercial production of vaccines at its
vaccine manufacturing facility in Taizhou City, Jiangsu Province
based on the COVID-19 vaccine project. The factory meets both
Chinese and EU GMP standards and has obtained a Chinese
vaccine production license. It has consistently received the
European Union (EU) Qualified Person Declaration issued by a
Qualified Person (QP) for several years. The factory is currently
used for the production of recombinant shingles vaccine, and
has already completed the production of validation batches for
both stock solution and the preparation process. Furthermore,
the factory holds significant value for the subsequent vaccines
development based on the CHO cell platform. We have
constructed an HPV vaccine manufacturing facility in accordance
with the high standards of WHO Pre-certification. At present, we
have completed the plant construction, the commissioning and
validation of facilities and equipment, process scaling-up, pilot-
scale production, and the production of validation batches for
both stock solution and the preparation process. The production
workshop for the recombinant shingles vaccine has obtained the
addition of items to the Production License as scheduled. Thanks
to our outstanding work in digitalization, the Company has been
recognized as a “2025 Jiangsu Province Advanced-Level Smart
Factory” (2025 /T #R& Sk 4R 25 6L TIR).
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We have formulated clear commercialization strategy for our
clinical-stage vaccine candidates, namely HPV vaccines and
recombinant shingles vaccines. In building channels for the
commercialization of our vaccine candidates in international
markets, we have established an international business
development team. Our international business development team
plans to enter into collaborations with foreign governments, MNCs,
local state-owned and private companies, CSOs and international
organizations to commercialize the Company’s products overseas.
During the Reporting Period, the Company has entered into a
product licensing cooperation agreement with the renowned
Indian biopharmaceutical company Biological E and the well-
known Russian biopharmaceutical company Nanolek regarding
the recombinant HPV 9-valent vaccine REC603. As of the Latest
Practicable Date, the Company has received the initial payment
for the cooperations from Biological E and Nanolek, respectively,
and will receive milestone payments based on the progress
of the cooperation, as well as royalties calculated at a certain
percentage of the annual net sales. In addition, collaborations
with other countries are currently in the negotiation stage. The
Company will make disclosures in a timely manner in accordance
with the requirements of the Listing Rules.
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Intellectual Property

As a company focusing on the research, development and
commercialization of recombinant vaccine products, we believe
intellectual property is crucial to our business. We actively seek
patent protection for our vaccine candidates in China and major
jurisdictions and file the relevant patent applications of each
project, when appropriate, to cover certain antigens, strains,
proteins, formulations and production processes. We have
developed a significant portfolio of intellectual property rights to
protect our technologies and products. We hold 41 authorized
patents in China and 79 patent applications (including 118
invention patents and patent applications, and 2 design patents),
among which, the authorized patents are mainly concentrated in
the Core Products related to HPV project, adjuvant platform and
syncytial virus vaccine projects, etc. In particular, we constantly
strengthen the deployment of proprietary intellectual property
rights for innovative vaccines. Among them, based on the protein
engineering platform, we have applied for nearly 40 invention
patents in relation to antigens for SARS-CoV-2 and its variants
vaccine, and respiratory syncytial virus vaccine (RSV) projects.
Based on the new adjuvant platform, we have applied for over 30
invention patents in relation to key raw materials for adjuvants,
of which 7 new adjuvant patents have been granted. For the
six months ended June 30, 2026, we were not involved in any
proceedings in respect of, and we had not received notice of
any claims of infringement of, any intellectual property rights that
might be threatened or pending as claimant or respondent.
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Employees and Remuneration

As of June 30, 2026, the Group had 466 full-time employees, all of
whom were based in China. The total staff costs incurred by the
Group (which are recorded as part of our administrative expenses,
research and development costs and selling and distribution
expenses) for the six months ended June 30, 2026 were RMB74.9
million, as compared to RMB96.2 million for the six months ended
June 30, 2025. The remuneration package of our employees
includes wages and other incentives, which are generally
determined by their qualifications, industry experience, positions
and performance. We conduct new employee training, as well
as professional and safety training programs for all employees in
accordance with our internal procedures. We make contributions
to social insurance and housing provident funds in compliance
with applicable PRC laws and regulations in all material respects.
We also enter into standard confidentiality, intellectual property
assignment and non-competition agreements with our key
management and research and development staff, which typically
include a standard non-compete agreement that prohibits the
employee from competing with us, directly or indirectly, during
his or her employment and for two years after the termination of
his or her employment. Employees also sign acknowledgments
regarding service inventions and discoveries made during the
course of his or her employment.

Business Outlook

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

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

o continue to strengthen our R&D capabilities;

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

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

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

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

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

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

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

FINANCIAL REVIEW

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

Analysis of the Key Items of Our Results of Operations
Revenue

Our revenue decreased from RMB10.9 million for the six months
ended June 30, 2025 to RMB47.2 thousand for the six months
ended June 30, 2026. Such decrease was primarily attributable
to the revenue of RMB10.8 million generated from the granting of
intellectual property licenses in the previous period, with similar
licensing business being in progress during the Reporting Period,
which had not yet met the revenue recognition criteria.
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Other Income and Gains

Our other income and gains decreased by 21.1% from RMB12.1
million for the six months ended June 30, 2025 to RMB9.6 million
for the six months ended June 30, 2026. Such decrease was
primarily attributable to the year-on-year decrease in bank interest
income of RMB2.4 million and the year-on-year decrease in
government grant of RMB1.4 million.

Selling and Distribution Expenses

Our selling and distribution expenses increased by 209.3%
from RMBO0.8 million for the six months ended June 30, 2025 to
RMB2.3 million for the six months ended June 30, 2026, primarily
attributable to our ongoing establishment of a commercial sales
team and expansion of personnel in the sales department.

Research and Development Costs

Our research and development costs decreased by 45.6% from
RMB299.6 million for the six months ended June 30, 2025 to
RMB162.9 million for the six months ended June 30, 2026. Such
decrease in research and development costs resulted from the
following:

° RMB70.3 million decrease in clinical trial expenses from
RMB95.9 million for the six months ended June 30, 2025 to
RMB25.6 million for the six months ended June 30, 2026,
mainly due to the scheduled completion of the principal
work and large-scale investment phase of clinical trials for
core products; with the focus of certain projects shifting
towards registration inspection and commercialization
preparation, R&D expenditure has declined accordingly.

° RMB41.5 million decrease in costs of raw materials and
consumables from RMB61.5 million for the six months
ended June 30, 2025 to RMB20.0 million for the six
months ended June 30, 2026, mainly due to decreased
consumption in raw materials following the completion of
process validation for some of our core products.

Administrative Expenses

Our administrative expenses decreased by 14.4% from RMB47.8
million for the six months ended June 30, 2025 to RMB40.9 million
for the six months ended June 30, 2026, mainly attributable to
a decrease in labor expenses resulting from a decrease in the
number of employees in the operation department.
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Other Expenses

Our other expenses increased by 220.3% from RMB1.6 million
for the six months ended June 30, 2025 to RMB5.3 million for the
six months ended June 30, 2026, mainly due to an increase of
RMB3.3 million in provision of impairment for inventories.

Finance Costs

Our finance costs decreased by 23.2% from RMB12.8 million for
the six months ended June 30, 2025 to RMB9.8 million for the six
months ended June 30, 2026, mainly because we repaid a portion
of our debt financing.

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

Our property, plant and equipment primarily consisted of (i)
leasehold improvements; (i) plant and machinery; (iii) furniture
and fixtures; (iv) computer and office equipment; (v) motor
vehicles; and (vi) construction in progress. Our property, plant
and equipment decreased by 5.5% from RMB1,012.2 million as
of December 31, 2025 to RMB956.9 million as of June 30, 2026,
mainly due to the normal depreciation of property, plant and
equipment.

Right-of-use Assets

Our right-of-use assets represent (i) leasehold land, representing
the land use right of our manufacturing facility for our HPV
vaccines with an original use right of 50 years; and (ii) leased
properties, representing our leased manufacturing facility and our
leased office building and laboratories. Our right-of-use assets
decreased by 2.2% from RMB40.2 million as of December 31,
2025 to RMB39.3 miillion as of June 30, 2026, mainly due to the
normal depreciation of right-of-use assets.

Other Non-current Assets

Our other non-current assets mainly represent our prepayment
for purchase of property, plant and equipment and long-term
deferred assets. Our other non-current assets decreased by 1.8%
from RMB129.4 million as of December 31, 2025 to RMB127.1
million as of June 30, 2026, mainly due to a decrease of RMB1.5
million in fillers at the HPV industrialisation base and a decrease
of RMB1.3 million in prepayments for equipment.
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Prepayments, Other Receivables and Other Assets

Our prepayments, other receivables and other assets increased
by 7.1% from RMB144.7 million as of December 31, 2025 to
RMB154.9 million as of June 30, 2026, mainly due to an increase
in deductible input tax amount expected to be collected or
deducted within one year.

Cash and Bank Balances

Our cash and bank balances decreased by 46.7% from RMB351.8
million as of December 31, 2025 to RMB187.6 million as of
June 30, 2026, mainly due to the payments for research and
development services, raw material procurement, equipment
purchase, industrialisation construction, daily administrative
expenses, and repayment of borrowings.

Trade and Bills Payables

Our trade payables decreased by 9.0% from RMB17.0 million as
of December 31, 2025 to RMB15.4 million as of June 30, 2026,
mainly because of the payment for research and development
expenses and inventory procurement expenses.

Other Payables and Accruals

Our other payables and accruals increased by 31.9% from
RMB247.8 million as of December 31, 2025 to RMB326.9 million
as of June 30, 2026, mainly due to the fact that certain amounts
were reclassified to other non-current liabilities in the previous
period as their payment terms exceeded one year, and with the
contractual payment dates for these amounts approaching in the
period, they were reversed to other payables and accruals in
accordance with regulations.

Lease Liabilities

Our lease liabilities increased by 5.7% from RMB18.8 million as
of December 31, 2025 to RMB19.8 million as of June 30, 2026,
mainly due to the increase of RMB2.1 million in renewal of right-
of-use assets.
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Liquidity and Capital Resources

Our primary uses of cash relate to the research and development
of our vaccine candidates and the purchase of fixed assets.
We monitor and maintain a level of cash and cash equivalents
deemed adequate to finance our operations and mitigate the
effects of fluctuations in cash flows. As our business develops and
expands, we expect to generate more cash from our operating
activities through commercialization of new vaccines. Going
forward, we believe our liquidity requirements will be satisfied by
using funds from a combination of cash from operations, bank
balances and cash, unutilized banking facilities and financing. As
of December 31, 2025, our cash and bank balances amounted
to RMB351.8 million. Out of the RMB187.5 million cash and bank
balances as of June 30, 2026, RMB187.1 million (approximately
99.7%) was denominated in RMB, RMB8,000 (approximately
0.1%) was denominated in U.S. dollars and RMBO0.4 million
(approximately 0.2%) was denominated in Hong Kong dollars.

Net Current Liabilities

Our net current liabilities decreased by RMB360.2 million from
RMB(0.1) million as of December 31, 2025 to RMB(360.3)
million as of June 30, 2026, primarily due to a decrease in cash
and bank balances resulting from our purchase of research
and development services, raw materials, equipment, the
industrialization construction, administrative expenses, and
repayment of borrowings, as well as an increase in current
liabilities due to an increase in bank loans and other borrowings
maturing within one year.

Charge on Assets

As of June 30, 2026, the Group had RMB203.8 million in assets
pledged as collateral (December 31, 2025: RMB201.2 million),
mainly due to an increase in collateral as a result of bank and
other borrowings.

Indebtedness and Financial Ratios

The total interest-bearing bank loans and other borrowings of the
Group as of June 30, 2026 were RMB653.3 million. RMB393.2
million of the bank loans and other borrowings were current
borrowings with maturity dates by June 2027 and effective interest
rates ranging from 2.30% to 6.07%. RMB260.1 million of the bank
loans and other borrowings were non-current borrowings with
maturity dates in 2029 and effective interest rates ranging from
2.30% to 4.67%. All of the above borrowings were denominated in
RMB.
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Our current ratio (calculated as current assets divided by
current liabilities as of the same date) decreased from 0.99 as of
December 31, 2025 to 0.53 as of June 30, 2026, mainly due to an
increase in bank loans and other borrowings maturing within one
year and a decrease in cash and bank balances.

Our gearing ratio (calculated as total liabilities divided by total
assets as of the same date) was 68.8% as of June 30, 2026 (as of
December 31, 2025: 59.9%), due to a decrease in cash and bank
balances.

Contingent Liabilities

We had no material contingent liabilities as of June 30, 2026.

Capital Expenditure and Contractual Commitments

Our capital expenditure is mainly for the purchase of our long-
term assets including (i) construction in progress; (ii) plant and
machinery; (iii) leasehold improvements; (iv) motor vehicles; (v)
computers and office equipment; and (vi) furniture and fixtures.
Our capital expenditure decreased from RMB55.4 million for the
six months ended June 30, 2025 to RMB15.9 million for the six
months ended June 30, 2026, mainly related to the payments
made in accordance with the progress of project construction and
equipment installation.

Our capital expenditure commitments decreased from RMB315.4
million as of December 31, 2025 to RMB311.5 million as of June
30, 2026, primarily attributable to the progress in fulfilling capital
expenditure agreements.

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

Significant Investments and Material Acquisitions and
Disposals

Our Company had no significant investments, material acquisitions
and/or disposals of subsidiaries, associates and joint ventures for
the six months ended June 30, 2026.

Events after the Reporting Period

Save as otherwise disclosed in this report, we are not aware of
any material subsequent events from the end of the Reporting
Period to the Latest Practicable Date.
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Financial Risks

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

Interest Risk

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

As at June 30, 2026, if interest rates on loans had been 50 basis
points higher/lower with all other variables held constant, the loss
before tax for the six months ended June 30, 2026 would have
been RMB1,860,000 (2025: RMB3,294,000) higher/lower, mainly
as a result of the higher/lower interest expense on loans.

Foreign Currency Risk

We mainly operate in China and a majority of our transactions are
settled in RMB, the functional currency of our Company’s principal
subsidiaries. The Group however has certain transactional
currency exposure as a portion of our transactions are settled
in U.S. dollars. The Group trades only with recognized and
creditworthy third parties. In addition, receivable balances are
monitored on an ongoing basis and the Group’s exposure to
bad debts is not significant. We currently do not have a foreign
currency hedging policy. However, our management monitors
foreign exchange exposure and will consider hedging significant
foreign exchange exposure should the need arise. The Group did
not have significant foreign currency exposure from its operations
as of June 30, 2026.
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Credit Risk

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

As of June 30, 2026, cash and cash equivalents were deposited in
banks of high quality without significant credit risk. The Directors
are of the view that our exposure to credit risk arising from
other receivables is not significant since counterparties to these
financial assets have no history of default.

Liquidity Risk

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

Future Plans for Material Investments and Capital Assets

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

As at June 30, 2026, so far as the Directors are aware, the
following persons (other than the Directors or chief executives of
our Company) had interests or short positions in the Shares or
underlying Shares of our Company as recorded in the register
required to be kept by our Company pursuant to Section 336 of
the SFO:

Long Positions in the Shares or Underlying Shares of the
Company

FTERRRRORAEBRODNERRXR

MN2026F6 A30H - BEFEMA + TH AL (BRA
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Approximate
percentage of
interests in the

Approximate
percentage of

interests  relevant class

in the of Shares of

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

fEALT EARRRE

BEOES  ERRGEZED

Name LEYES ! BHME RGEARERO AR BAERRO

Taizhou Yuangong Technology Partnership ZMTIRRABLE Beneficial owner 82,863,620 H Shares 13.24% 18.09%
(Limited Partnership) (‘Taizhou (BlRa%) ([BNRI])® Em@EA 82,863,620k H&

Yuangong”)?

Beijing Junlian Shengyuan Equity FREBRERERE Beneficial owner 7,084,855 Domestic Shares 453% 4.22%
Investment Enterprise (Limited ABLE(EREY) EaHEA 7,084,855 AR

Partnership) (“Junlian Shengyuan”)? (0 ([ZBRIR )0 21,254,565 H Shares 4.64%
21,254,565 Fk Hil

Lhasa Jungji Enterprise Management Co., HEZELCEEERR Interest in controlled 10,465,255 Domestic Shares 6.69% 6.23%
Ltd. @100 NGE corporations 10,465,255k W& it

REAERER 31,395,765 H Shares 6.85%
31,395,765 HR

Legend Capital Co., Ltd. (‘Legend EHEREERMEBAR  Interestin controlled 10,465,255 Domestic Shares 7.63% 6.23%
Capital") (10 (TEBER]) @00 corporations 10,465,255k WA 1K

R AR 37,317,145 H Shares 8.15%

37,317,145k Hiik
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Approximate

Approximate  percentage of

percentage of interests in the

interests  relevant class

in the of Shares of

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

AL AR RRE

BEOES  ERRGEZS

Name LEYES ! ERtE RG#A RERIO AR BAERLO

Beijing Juncheng Hezhong Investment FREHARREEEAYE  Interestin controlled 10,465,255 Domestic Shares 7.63% 6.23%
Management Partnership Enterprises ¥ (ERAR) O corporations 10,465,255 R R & %

(Limited Partnership) @00 REEE RS 37,317,145 H Shares 8.15%
37,317,145 H&

Beijing Jungj Jiarui Business Management JtREEERCEERAR  Interest in controlled 10,465,255 Domestic Shares 7.63% 6.23%
Limited @10 NSRS corporations 10,465,255k R &R

R EEER 37,317,145 H Shares 8.15%
37,317,145 HIk

CHEN Hao @110 B 00 Interest in controlled 10,465,255 Domestic Shares 7.63% 6.23%
corporations 10,465,255k W& it

R RS 37,317,145 H Shares 8.15%
37,317,145 HI

Tianjin Huizhi No. 1 Investment KEEDSHROEERZH  Interest in controlled 10,465,255 Domestic Shares 7.63% 6.23%
Management Consulting Partnership ABLE(ERER)O0  corporations 10,465,255k W&

Enterprises (Limited Partnership) @10 REAERER 37,317,145 H Shares 8.15%
37,317,145k Hik

ZHU Linan® (0 R g AN Interest in controlled 10,465,255 Domestic Shares 7.63% 6.23%
corporations 10,465,255k & %

R 37,317,145 H Shares 8.15%
37,317 145 HIR

Tianjian Junlian Jieyou Investment REEMGEAHOEEREZHA  Interestin controlled 10,465,255 Domestic Shares 7.63% 6.23%
Management Partnership Enterprises ARLE (BREH)E®  corporations 10,465,255 R & %

(Limited Partnership) @100 RIEEBRE 37,317,145 H Shares 8.15%
37,317, 145 HAR

Taizhou Chaorui Medical Technology RN E 2R Beneficial owner 29,912,024 H Shares 4.78% 6.53%
Partnership (Limited Partnership) ABLE(ERAE) EnBaA 29,912,024 HR&

(previously known as (1) Huaf'an Chaorui (24 : (1)EZBREE

Medical Technology Partnership (Limited ~ RIXAEAE (BRAY)
Partnership) and (2) Shanghai Chaorui & (2) LEBREERE
Medical Technology Partnership (Limited ~ A% % (ERAE))
Partnership)) (“Taizhou Chaorui’)*! ([&MNEH )«

37



38 Jiangsu Recbio Technology Co., Ltd.
IR RRRAERAR

Other Information

Htn &

Approximate

Approximate  percentage of
percentage of interests in the
interests  relevant class
in the of Shares of
Nature of interest Number and class of Shares” ~ Company®  the Company®
AL EARLFRE
ERNES  BRROESH
Name LEYES ! ERtE RG#A RERIO AALO BAERLO
YU Yug® TR Interest in controlled 29,912,024 H Shares 4.78% 6.53%
corporations 29,912,024 RHR
RELEER
LIU Hongyan®“® fargee Interest in controlled 30,937,192 H Shares 4.94% 6.75%
corporations 30,937, 192 H%
R EEER
Beneficial owner 1,435,232 H Shares 0.23% 0.31%
ERBRA 1,435,232 Hik
Spouse interest 1,025,168 H Shares 0.16% 0.22%
REEs 1,025,168 Hi
Shenzhen Oriental Fortune Capital FIMRAZFLEERED Interest in controlled 27,330,236 H Shares 4.37% 597%
Investment Co., Ltd. (‘Oriental Fortune ~ BB AR ((RAEE])© corporations 27,330,236 8 HE%
Capital')® REEEER
CHEN Wei® [l Interest in controlled 27,330,236 H Shares 4.37% 5.97%
corporations 27,330,236 FRHR
R EEER
Shenzhen Fer-Capital Investment AAEREREERAR  Interestin controlled 9,067,913 Domestic Shares 4.35% 5.40%
Management Co., Ltd. AR([RBRE]) M0 corporations 9,067 913 W E K
(“Fer-Capital”) (%) SRR 18,135,827 H Shares 3.96%
18,135,827 X HAR
FENG Tao (0 ERO0 Interest in controlled 9,067,913 Domestic Shares 4.35% 5.40%
corporations 9,067 913 WA K
R EE R 18,135,827 H Shares 3.96%
18,135,827 fixHAR
Jiangsu Zhaoyin Industrial Fund THRBEEESEREER  Interestin controlled 22,907,700 H Shares 3.66% 5.00%
Management Co., Ltd.® Ra]e corporations 22,907, 7008 HR
RELEER
CMB International Capital Management ~ BREREARERE (R)  Interest in controlled 22,907,700 H Shares 3.66% 5.00%
(Shenzhen) Co., Ltd.® BRARE corporations 22,907 700 HER
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Approximate

Approximate  percentage of
percentage of interests in the
interests  relevant class
in the of Shares of
Nature of interest Number and class of Shares” ~ Company®  the Company®
AL AR RRE
ERNES  BRROESH
Name LEYES ! ERtE RG#A RERIO Epbdl BAERLO
CMB Financial Holdings (Shenzhen) Co.,  BF&&IER (FI)AER  Interest in controlled 22,907,700 H Shares 3.66% 5.00%
Ltd.® G corporations 22,907, 700 HR
RELEER
CMB International Capital Corporation RRERSRBRAR® Interest in controlled 22,907,700 H Shares 3.66% 5.00%
Limited® corporations 22,907, 700 RH&
R EEER
CMB International Capital Holdings RBEBLEIEBEBRAF  Interest in controlled 22,907,700 H Shares 3.66% 5.00%
Corporation Limited® corporations 22,907,700 H&
REEERER
China Merchants Bank Co., Ltd.® BERTRHBRATE Interest in controlled 22,907,700 H Shares 3.66% 5.00%
corporations 22,907, 700 HR
RELEER
Yangtze River Pharmaceutical (Group) Co., HFIZXEEERAE®  Beneficial owner 143,112,702 Domestic Shares 22.86% 85.19%
Ltd.© EREAA 143,112,702 W E R
Staff Union Committee of Yangtze River B FIEXEETIEZEEY Interest in controlled 143,112,702 Domestic Shares 22.86% 85.19%
Pharmaceutical Group® corporations 143,112,702k W& iR
REEERER
ZHU Yuging® RERO Spouse interest 143,112,702 Domestic Shares 22.86% 85.19%

B

143,112,702k W &R
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Notes:

As at June 30, 2026, the Company had issued a total of
626,075,702 Shares, comprising 167,983,524 Domestic Shares
and 458,092,178 H Shares. All interests stated were long
positions.

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

The general partner of Junlian Shengyuan was Lhasa Jungi
Enterprise Management Co., Ltd. (REZHMSEEE AR AA).
Zhuhai Junlian Yongshuo Equity Investment Enterprise (Limited
Partnership) (N8 BB KERERECE(BEREE)) was
controlled by Lhasa Jungi Enterprise Management Co., Ltd. (i
ERECEERARAT). Lhasa Jungi Enterprise Management
Co., Ltd. (NEFHEHMPEEEERAT) was wholly owned
by Legend Capital, which was held as to 80% by Beijing
Juncheng Hezhong Investment Management Partnership
Enterprises (Limited Partnership) (It REWA RINEEEEE
PE(ARAE)). The general partners of Beijing Juncheng
Hezhong Investment Management Partnership Enterprises
(Limited Partnership) (tRZHARKREEEAELEERA
%)) were Beijing Jungi Jiarui Business Management Limited
(AtREBHEHEZECESEAR AT, Tianjin Huizhi No.1 Investment
Management Consulting Partnership Enterprises (Limited
Partnership) (REEEESREEXEEZAGREE(ARER))
and Tianjin Junlian Jieyou Investment Management Partnership
Enterprises (Limited Partnership) (KZ2EBHEDETIRE RS
BLEBRAE)), holding approximately 58.12% and 41.87%
of its partnership interest respectively. The partnership interest
of Beijing Junqi Jiarui Business Management Limited (dt=
EHEZECETEARAT) was approximately 40% owned
by CHEN Hao (FR)%). The partnership interest of Tianjin
Huizhi No.1 Investment Management Consulting Partnership
Enterprises (Limited Partnership) (KZEZSHOEETIRZE RS
BLE(BRAE)) was approximately 34.68% owned by ZHU
Linan (5R3ZF).

LC Healthcare Fund Il., L.P. was managed by LC Healthcare
Fund Il GP Limited, which was wholly owned by LC Fund GP
Limited. LC Fund GP Limited was wholly owned by Union
Season Holdings Limited. Union Season Holdings Limited was
wholly owned by Legend Capital.
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M2026%F6 A30H * RARIBEITRNEBEE A
626,075,7020% + £15167,983,524 1% A& A% K
458,092,178 RHAR - FTFIFT B BITE ©

EMTIHIABE T (FREBABA)EE
0.0001% °

EHBRENERARABNEEHOCEEESR
RAR  BWEEH KERERECHE (BRE
B)RNEEHCEEBEERAREY - NiES
HOEXERBRARBEHEAZEERA M
EHMERNBIEREHRERREEEAR X (A
REE)HES0% - LREHESRRETES
BOE(BREE)NEREBAARLEEER
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58.12% [ 41.87% WA ¥R - IREHEE
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Therefore, under the SFO, Lhasa Jungi Enterprise Management
Co., Ltd. (WiEBAHILZXEEFRAA) was deemed to be
interested in the Shares held by Junlian Shengyuan and
Zhuhai Junlian Yongshuo Equity Investment Enterprise (Limited
Partnership) (AR/EBEH KERERELCZE(ERAEE)); each
of Legend Capital, Beijing Juncheng Hezhong Investment
Management Partnership Enterprises (Limited Partnership) (it
REHERREBEERLE(ARER)), Beijing Jungi Jiarui
Business Management Limited (It RZBHEZECEEEARA
7l), Tianjin Huizhi No.1 Investment Management Consulting
Partnership Enterprises (Limited Partnership) (KZEEZ=
REHEERBAECBRLE(ERER)), Tianjin Junlian Jieyou
Investment Enterprise Management Partnership Enterprises
(Limited Partnership) (REBBHEETLEEEZAECRLEER
& %)), CHEN Hao (&%) and ZHU Linan (R32F) was deemed
to be interested in the Shares held by Junlian Shengyuan,
Zhuhai Junlian Yongshuo Equity Investment Enterprise (Limited
Partnership) (AR @EB KERERECGE(ERER)) and LC
Healthcare Fund II, L.P.

Taizhou Chaorui was owned as to approximately 9.3455%
by YU Yue (FE2) as a general partner and 34.7465% by LIU
Hongyan (2I41%) as a limited partner. Therefore, each of
YU Yue (T#) and LIU Hongyan (2l41%) was deemed to be
interested in the Shares held by Taizhou Chaorui under the
SFO.

Nanjing Xinrui Technology Partnership (Limited Partnership)
(ARHMENEABLE(BRA%)) held 1,025,168 H Shares,
whose general partner was LIU Hongyan (2I41%). ZHAO Jiayi
(#3%), spouse of LIU Hongyan (2I41%), held 1,025,168 H
Shares. Therefore, LIU Hongyan (2I41%) was deemed to be
interested in the Shares held by Nanjing Xinrui Technology
Partnership (Limited Partnership) (B RFEREABLEAER
A %)) and ZHAO Jiayi (53 E).

Oriental Fortune Capital holds interests through six entities,
including (i) Shenzhen Fuhai Juanyong Il Venture Capital
Enterprise (Limited Partnership) (®JIIE/8E XK KA E %
(BFRA %)) (the general partner is Shenzhen Oriental Fortune
Venture Capital Investment Co., Ltd. CRINTRG E/EEI%EK
AEEARAR), which was in turn wholly owned by Oriental
Fortune Capital), (ii) Shenzhen Fuhai Juanyong III Venture
Capital Enterprise (Limited Partnership) CRIIE & &K =5k A%
HWEDLHE(BRAE)) (the general partner is Shenzhen Oriental
Fortune Venture Capital Investment Co., Ltd., which was in
turn wholly owned by Oriental Fortune Capital), (iii) Shenzhen
Fuhai Youxuan Il High Technology Venture Capital Investment
Partnership (Limited Partnership) (R EEEE — SRR
BN EABLE(ABRAE)) (the general partner is Shenzhen
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Oriental Fortune Venture Capital Investment Co., Ltd. (&3]
MRABBRIEREEEAFR2AR), which was in turn wholly
owned by Oriental Fortune Capital), (iv) Shenzhen Nanshan
OFC Small and Medium Venture Capital Investment Fund
Partnership (Limited Partnership) (&3 LR A B /& /KAl
HWEESABLE(BRAERE)) (the general partner is Shenzhen
Oriental Fortune Venture Capital Investment Co., Ltd. (&3]
MRABBRIEREEEAFRAR), which was in turn wholly
owned by Oriental Fortune Capital), (v) Shenzhen Qianhai
Kekong Fuhai Youxuan Venture Capital Investment Partnership
(Limited Partnership) CRIITANERHES BBEAEREGY
PE(ARAE)) (the general partner is Shenzhen Qianhai
Kekong Gangshen Venture Investment Co., Ltd. (FYITRIEE
A RBIZEREBRAR]), which was in turn owned as to 50%
by Oriental Fortune Capital), and (vi) Shenzhen Fuhai Xincai
Phase Il Venture Capital Investment Fund Partnership (Limited
Partnership) (ORYITTEGHM —HEIEREZSEREE(AR
& %)) (the general partner is Shenzhen Fuhai Xinwan Equity
Investment Fund Management Enterprise (Limited Partnership)
(CRITESREREREESCEECE(BRAEE)), which was
in turn owned as to 90% by Oriental Fortune Capital. Oriental
Fortune Capital was owned as to 32.04% by CHEN Wei (F12).
Therefore, under the SFO, Oriental Fortune Capital and CHEN
Wei (BR¥) were deemed to be interested in the Shares held by
the above six entities.

Fer-Capital was the general partner of each of Shenzhen
Yingkejin Investment Management Partnership (Limited
Partnership) (RIIBBEREETRBEHLE(BREE))
(“Shenzhen Yingkejin”), Liuyang Woyang Health Industry
Investment Partnership (Limited Partnership) (BIF5 K562 E
EENEAELE(EARAEE)) ("Woyang Health”), Changsha
Woyang Phase Il Health Industry Investment Partnership
(Limited Partnership) (R2AG _HREEXKRESRLEER
4A%)) (“‘Woyang Phase II") and Shenzhen Luewei Investment
Management Partnership (Limited Partnership) (F3YIBSEIEE
BERAELE(BIRAE)) (‘Shenzhen Luewei’). Fer-Capital is
held by FENG Tao (i&)%) as to an aggregate of approximately
42.80% (comprising 32.80% of his direct equity interests, and
as a general partner of Shenzhen Huizhi Gongying Enterprise
Management Partnership (Limited Partnership) (31T
BEEEBABLE(ARAE)) holding 10% equity interests).
Therefore, each of FENG Tao and Fer-Capital was deemed
to be interested in the Shares held by Shenzhen Yingkejin,
Woyang Health, Woyang Phase Il and Shenzhen Luewei under
the SFO.
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Nanjing Zhaoyin Modern Industry No. Il Equity Investment Fund
(Limited Partnership) (“Zhaoyin Modern”), Nanjing Zhenyuan
Il Equity Investment Partnership (Limited Partnership) (B8R
HREFRELESERLE(ERAEH)) (“Nanjing Zhenyuan”)
and Nanjing Zhaoyin Gongying Equity Investment Partnership
(Limited Partnership) (AR MBREFRRERESRBEE(A
[R&%)) (“Nanjing Zhaoyin Gongying’) held Shares of the
Company respectively. Zhaoyin Modern was managed by
Jiangsu Zhaoyin Industrial Fund Management Co., Ltd. (L&
RIFEFESEEERAR) and 83.26% was held by Jiangsu
Zhaoyin Modern Industry Equity Investment Fund Phase |
(Limited Partnership) (IZRBRBREZREREES —H(A
[R&%)). Jiangsu Zhaoyin Industrial Fund Management Co.,
Ltd. (IZBREXHESEIEERAA]) was wholly owned by
CMB International Capital Management (Shenzhen) Co., Ltd.
(FRIEBBRERNEE(FRI)BRAR]). Jiangsu Zhaoyin Modern
Industry Equity Investment Fund Phase | (Limited Partnership)
CTEHBRBREZEREREES —H(BRAEE)) was managed
by Jiangsu Zhaoyin Industrial Fund Management Co., Ltd. ()T
BREREXESEEARAR) and 66.56% was held by CMB
International Financial Holdings (Shenzhen) Co., Ltd. (FRiEBIFR
SEMERR(ORY)EMR2AR]). Nanjing Zhenyuan was managed by
Jiangsu Zhaoyin Industrial Fund Management Co., Ltd. (L&
RIEEXHESEE AR AAF]) and 99.98% was held by Shanghai
Qiji Technology Partnership (L.P.) (/BRI ABDE(ER
&%)). Shanghai Qiji Technology Partnership (L.P.) (/855
REABLE(BRA%)) was managed by CMB International
Financial Holdings (Shenzhen) Co., Ltd. (}A%REIFRE < BUER X
JHAEMR A E]) and 99.90% was held by CMB Financial Holdings
(Shenzhen) Co., Ltd. (BIREBIZRORIN)ERAE]). CMB
International Financial Holdings (Shenzhen) Co., Ltd. (FB$RE
BE iz (RY) AR AR) was a wholly-owned subsidiary of
CMB Financial Holdings (Shenzhen) Co., Ltd. (¥R & BlUEA OF
INBERAR).

Nanjing Zhaoyin Gongying was managed by Jiangsu Zhaoyin
Industrial Fund Management Co., Ltd. (IEBIRELELE
IEAHR/AF]), a wholly-owned subsidiary of CMB International
Capital Management (Shenzhen) Co., Ltd. (BIRBEEEEAREIE
CRINABMR AT, which was in turn a wholly-owned subsidiary
of CMB Financial Holdings (Shenzhen) Co., Ltd. (B4R g%
ECFINAEBRAR]). CMB Financial Holdings (Shenzhen) Co.,
Ltd. (FRREmIERORI)BRER A A]) was wholly owned by CMB
International Capital Corporation Limited (HBEBEL@ER A
A]), which was held as to 83.20% by CMB International Capital
Holdings Corporation Limited (FRIFEIREBITRER A F]).
CMB International Capital Holdings Corporation Limited (B8
F B £ iz AR A F]) was wholly owned by China Merchants
Bank Co., Ltd., a company listed on the Stock Exchange (stock
code: 03968) and Shanghai Stock Exchange (stock code:
600036).
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Therefore, China Merchants Bank Co., Ltd., CMB International
Capital Holdings Corporation Limited, CMB International
Capital Corporation Limited, CMB Financial Holdings
(Shenzhen) Co., Ltd., CMB International Capital Management
(Shenzhen) Co., Ltd. and Jiangsu Zhaoyin Industrial Fund
Management Co., Ltd. were deemed to be interested in the
Shares held by each of Zhaoyin Modern, Nanjing Zhenyuan
and Nanjing Zhaoyin Gongying under the SFO.

Yangtze River Pharmaceutical was held by the Staff Union
Committee of Yangtze River Pharmaceutical Group as to
46.59%. XU Haoyu (%/&5), a non-executive Director of the
Company, and his family beneficially control Yangtze River
Pharmaceutical as to 51% of its shares. Therefore, the Staff
Union Committee of Yangtze River Pharmaceutical Group,
XU Haoyu and his family are deemed to be interested in the
shares held by Yangtze River Pharmaceutical under the SFO.
XU Haoyu and ZHU Yuging (< 2M5) were spouses. They were
deemed to be interested in the Shares held by each other
under the SFO.

To the best knowledge of the Directors, among the interests
disclosed above, Junlian Shengyuan, Zhuhai Junlian Yongshuo
Equity Investment Enterprise (Limited Partnership), Shenzhen
Yingkejin, Woyang Health, Woyang Phase Il and Shenzhen
Luewei have participated in the Company’s H Share Full
Circulation plan and completed the conversion of 7,084,855,
3,380,400, 4,525,393, 2,081,680, 2,031,287 and 429,553
Domestic Shares into H Shares respectively on April 29, 2026,
and the converted H Shares were listed on the Stock Exchange
at 9:00 a.m. on April 30, 2026.

Save as disclosed above, as at June 30, 2026, no other persons,
other than the Directors or chief executives of our Company whose
interests are set out in the section headed “Directors’ and Chief
Executives’ Interests and Short Positions in Shares and Underlying
Shares and Debentures of our Company and any of its Associated
Corporations” below, had any interests or short positions in the
Shares or underlying Shares as recorded in the register required
to be kept under Section 336 of the SFO.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES AND DEBENTURES OF
OUR COMPANY AND ANY OF ITS ASSOCIATED
CORPORATIONS

As at June 30, 2026, the interests and short positions of the
Directors and chief executives of our Company in any of the
Shares, underlying Shares and debentures of our Company or its
associated corporation (within the meaning of Part XV of the SFO),
as recorded in the register required to be kept by our Company
pursuant to Section 352 of the SFO, or as otherwise notified to our
Company and the Stock Exchange pursuant to the Model Code
were as follows:
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Nature of interest class of Shares™ the Company® Company®

EADERE

L INGIL: £ ERIRAEEH

Name "E/E8 BEtE BRPEE RER BAEALO BORD O

LIU Yong®@ EELR Beneficial owner 258,590 H Shares 0.04% 0.06%
BHEAA 258,590 % Hilk

Interest in controlled corporations 96,682,850 H Shares 15.44% 21.11%
REEEER 96,682,850 % H

XU Haoyu®« BIEF Others 143,112,702 Domestic Shares 22.86% 85.19%
Hith 143,112,702k N & &

Interest in controlled corporations 12,618,500 H Shares 2.02% 2.75%
X EEER 12,618,500 % HE%

Spouse interest 5,026,600 H Shares 0.80% 1.10%
B R 5,026,600 FxHAR

WANG Jing® T Beneficial owner 806,452 H Shares 0.13% 0.18%
EREEA 806,452 Hk
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Notes:

As at June 30, 2026, our Company had issued a total of
626,075,702 Shares, comprising 167,983,524 Domestic Shares
and 458,092,178 H Shares. All interests stated were long
positions.

Dr. LIU Yong was the general partner of each of Taizhou
Yuangong, Taizhou Baibei Biotechnology Partnership (Limited
Partnership) (BEMBEBEVERIEERBEE(ERER)) (“Taizhou
Baibei”), Taizhou Guquan Biotechnology Partnership (Limited
Partnership) (M EREVMRIEEBEE(ERER)) (“Taizhou
Guquan”) and Taizhou Ruibaitai Pharmaceutical Technology
Partnership (L.P.) (ZEMEEREENFAELCE(BRA
%)) (“Ruibaitai”’), and was interested in an aggregate of
96,682,850 H Shares held by these four entities. Therefore, Dr.
LIU Yong was deemed to be interested in the Shares held by
each of Taizhou Yuangong, Taizhou Baibei, Taizhou Guquan
and Ruibaitai under the SFO.

Yangtze River Pharmaceutical held 143,112,702 Domestic
Shares, Yangtze River (Hong Kong) Limited held 12,618,500
H Shares. XU Haoyu is the chairman of Yangtze River (Hong
Kong) Limited, and is also the chairman of Yangtze River
Pharmaceutical. XU Haoyu and his family beneficially control
Yangtze River (Hong Kong) Limited and Yangtze River
Pharmaceutical as to 90% and 51% of their shares. Therefore,
XU Haoyu and his family are deemed to be interested in
the shares held by Yangtze River (Hong Kong) Limited and
Yangtze River Pharmaceutical under the SFO.
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4. Taizhou Xinchuanlv Enterprise Management Partnership
(Limited Partnership) (ZEMFHERCEEREEGERLE(ERAE
%)) held 1,069,100 H Shares, the managing partner of the
company was Shanghai Teci Enterprise Management Co., Ltd.
(EBRFEL¥XEERBMREMEALR). Shanghai Teci Enterprise
Management Co., Ltd. (EBFECEEEBREFERF) was
held as to 99% by ZHU Yuging ((£#) and 1% by XU Haoyu.
ZHU Yuging held 3,957,500 H Shares. XU Haoyu and ZHU
Yuging were spouses. Therefore, they were deemed to be
interested in the Shares held by each other under the SFO.

58 WANG Jing is interested in 806,452 H shares granted to her
under the 2022 H Share Incentive Scheme of the Company.

Save as disclosed above, as at June 30, 2026, none of the
Directors or chief executives of our Company had or was deemed
to have any interests or short positions in the Shares, underlying
Shares or debentures of our Company or any of its associated
corporations (as defined under Part XV of the SFO).
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PURCHASE, SALE OR REDEMPTION OF OUR
COMPANY’S SHARES

During the Reporting Period, neither our Company nor any of its
subsidiaries purchased, sold or redeemed any listed securities
of the Company (including sale of treasury shares). As of the
end of the Reporting Period, no treasury shares were held by the
Company or its subsidiaries.

H SHARE FULL CIRCULATION

On May 21, 2025, the Board considered and approved the
proposed conversion of 141,953,489 unlisted shares of the
Company into H Shares of the Company (the “H Share Full
Circulation”). Subject to obtaining all relevant filings and
approvals (including the filing with the CSRC and the approval
of the Stock Exchange) and compliance with all applicable
laws, rules and regulations, the relevant unlisted Shares will be
converted into H Shares, and the Company will apply to the Stock
Exchange for the listing and trading of such H Shares on the Main
Board (the “Conversion and Listing”). Pursuant to the Articles
of Association of the Company and applicable PRC laws, the
Company is not required to convene a general meeting to approve
the H Share Full Circulation as well as the Conversion and Listing.

The Company submitted an application for the H Share Full
Circulation to the CSRC on June 18, 2025, and has received the
filing notice issued by the CSRC to the Company on January 13,
2026 in respect of the H Share Full Circulation. The Company
has also received the approval granted by the Stock Exchange
on February 5, 2026 for the listing and trading of 141,953,489
H Shares. On April 29, 2026, the conversion of an aggregate of
141,953,489 unlisted shares into H Shares was completed, the
converted H Shares were listed on the Stock Exchange at 9:00
a.m. on April 30, 2026, and the H Share Full Circulation has been
completed.

For details of the H Share Full Circulation, please refer to the
Company’s announcements dated May 21, 2025, January 30,
2026, February 6, 2026 and April 30, 2026.
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MODEL CODE FOR SECURITIES TRANSACTIONS

Our Company has adopted the Model Code since the Listing
Date.

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

SHARE SCHEMES

Our Company has adopted two share schemes to provide
incentives and rewards for certain employees who have
contributed to the success of our business. For further details
of the schemes, please refer to the Prospectus and the section
headed “Share Schemes” in 2025 annual report of the Company.

CORPORATE GOVERNANCE PRACTICES

We strive to maintain high standards of corporate governance
to safeguard the interests of the Shareholders and to enhance
corporate value and accountability. Our Company has adopted the
Code Provisions of the CG Code as the basis of our Company’s
corporate governance practices since the Listing Date. Upon
review of the Company’s corporate governance practices and the
relevant provisions of the Corporate Governance Code, the Board
considers our Company has complied with all applicable Code
Provisions as set out in the CG Code during the Reporting Period.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility for the risk
management and internal control systems and reviewing their
effectiveness. Our Company has established a comprehensive
risk management and internal control system and relevant policies
and procedures which we consider suitable for our business
operations. For details, please refer to the section headed “Risk
Management and Internal Control” in 2025 annual report of the
Company.

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

INTERIM DIVIDEND

The Board did not recommend the distribution of an interim
dividend for the six months ended June 30, 2026 (for the six
months ended June 30, 2025: Nil).
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AUDIT COMMITTEE AND REVIEW OF FINANCIAL
STATEMENTS

Our Company has established the Audit Committee with written
terms of reference in compliance with Rule 3.21 of the Listing
Rules and the CG Code as set out in Appendix C1 to the Listing
Rules. As of the date of the Audit Committee meeting to review
the unaudited interim results of the Group for the six months
ended June 30, 2026, the Audit Committee consisted of three
members, including two independent non-executive Directors,
namely Dr. XIA Lijun and Professor YUEN Ming Fai and one non-
executive Director, namely Dr. ZHOU Hongbin. Dr. XIA Lijun has
been appointed as the chairman of the Audit Committee, and is
our independent non-executive Director holding the appropriate
professional qualifications. The Audit Committee has reviewed
the unaudited interim results of the Group for the six months
ended June 30, 2026 and considered that the results complied
with relevant accounting standards, rules and regulations and
appropriate disclosure have been duly made.

The interim financial report for the six months ended June 30,
2026 is unaudited, but has been reviewed by Ernst & Young in
accordance with Hong Kong Standard on Review Engagements
2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong
Institute of Certified Public Accountants.
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CHANGES TO DIRECTORS’ AND SENIOR
MANAGEMENT’S INFORMATION

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

Directors

(1) Mr. WEI Qifang was appointed as the joint company
secretary and authorised representative of the Company
on March 24, 2026, and ceased to serve as an
executive director, secretary of the Board, an authorised
representative and a joint company secretary of the
Company since August 25, 2026.

(2) Professor GAO Feng was appointed as the member of the
Audit Committee of the second session of the Board on
August 19, 2026.

(3) Dr. ZHOU Hongbin ceased to serve as the member of the
Audit Committee of the second session of the Board since
August 19, 2026.

(4) Dr. WANG Ruwei was appointed as an authorised
representative of the Company on August 25, 2026. He
ceased to serve as the director of Guangzhou Hipower
Pharmaceutical R&D Co., Ltd. (BN EEFEERKEEGRA
A]) since June 2026.

(5) Dr. LIU Yong ceased to serve as the general manager and
an executive director of Hangzhou Ruibaio Technology
Company Limited (Fu/13K 1B REHL AR A 7)), a subsidiary of
our Company, since July 2026.

ESREREEABERNEE
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Dr. ZHOU Hongbin ceased to serve as a director of Joy
Wing Mau Corporation Limited (ZEMBERFEERNE
BR/AF]) since March 2026.

Dr. XIA Lijun ceased to serve as an independent director
of Shanghai Tongji Science & Technology Industrial Co.,
Ltd. (L BRERIEEZRMDBRAE]), a company listed on
the Shanghai Stock Exchange (stock code: 600846) since
June 2026. He has served as an independent director of
BOC International Securities Co., Ltd. (FIREEESFKRNE
fR 2 7]), a company listed on the Shanghai Stock Exchange
(stock code: 601696) since May 2026, and an independent
director of Jiangsu Zhiyuan Pharmaceutical Co., Ltd. (L&
HMREEZERH AR AR]) since June 2026.

SENIOR MANAGEMENT

(1)

Mr. ZHOU Yang resigned as the chief operating officer of
the Company on June 30, 2026.

Mr. LI Bu resigned as the chief human resources officer of
the Company on August 14, 2026.

Mr. WEI Qifang resigned as the secretary of the Board of
the Company on August 25, 2026.

Dr. HONG Kunxue resigned as the chief scientific officer
of the Company on August 31, 2026, and served as the
consultant of the Company since September 1, 2026.
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USE OF PREVIOUS PROCEEDS
Use of Proceeds from the Global Offering

Our Company's H Shares were listed on the Stock Exchange on
March 31, 2022. After exercise of over-allotment option on April
23, 2022, the net proceeds from the Global Offering amounted
to approximately RMB669,714 thousand. As of June 30, 2026,
proceeds from the Global Offering have been fully utilized in
accordance with the disclosed purposes.

Use of Proceeds from Issuance of Domestic Shares

On December 17, 2025, the issuance of Domestic Shares has
been completed. The net proceeds from the issuance of Domestic
Shares was approximately RMB789,985 thousand. As of June
30, 2026, the Company had utilized approximately RMB572,791
thousand of the proceeds, with unutilized proceeds amounting
to approximately RMB217,195 thousand (together with interest
income and investment returns of RMB2,202 thousand, totalling
RMB219,397 thousand). For details of the issuance, please refer
to the Company’'s announcements dated November 11, 2024,
December 24, 2024, January 9, 2025, February 27, 2025, July 23,
2025, October 16, 2025 and December 17, 2025 and the circular
dated December 5, 2024 (“Announcements on Issuance of
Domestic Shares”).

In light of the current changes in the market environment and
the actual operating conditions of the Company, and for the
purpose of improving the efficiency of the use of proceeds and
reducing financial costs, the Company has adjusted the plan and
proportion for the use of the unused proceeds. The proceeds
originally allocated to the “Shingles Vaccine Project” have been
reallocated to the “Recombinant Shingles Vaccine REC610", the
“HPV (9-valent) Vaccine REC603" and the permanent supplement
of working capital respectively. The remaining proceeds originally
used for the “Shingles Vaccine Project” amount to RMB314,816
thousand (together with interest income and investment returns
of RMB700 thousand, totalling RMB315,516 thousand), of which
RMB177,560 thousand is to be used for the “Recombinant
Shingles Vaccine REC610", RMB76,630 thousand for the
“HPV (9-valent) Vaccine REC603”, and RMB61,326 thousand
for the permanent supplement of working capital (“Relevant
Amendments”). For the details of the Relevant Amendments,
please refer to the Company’'s announcement dated March 24,
2026 and the circular dated April 29, 2026.
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The above proceeds have been used in accordance with the
purposes disclosed in the Announcements on Issuance of
Domestic Shares and following the Relevant Amendments. As of
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June 30, 2026, the Company had used the net proceeds from the  LATH®E :
issuance of Domestic Shares for the following purposes:
Net Actual
proceeds utilized
used for Unutilized amount of
related amount of proceeds Unutilized
purposes proceeds during the amount of
following ~ Percentage asof  six months proceeds
the Relevant of total net December  ended June as of June
Amendments proceeds 31, 2025 30, 2026 30, 2026
(RMB’000) (%) (RMB’000) (RMB’000) (RMB’000)
BZ2026F
A PHE hast BZ2025% 6H308  HF2026%F
R L2 12A318 IERTEA 6A30H
REHES REN KA EREHA *EA
E4EE Aak B&Ee BgEs BEg4&s
(ARHFT) (%) (AREFr) (AR¥TFrH) (ARETR)
1 Recombinant shingles vaccine ERFMAEZZHRECE10 422,044 53.42 176,860 92,603 84,257
REC610, including: B
(i)  Clinical trial iy BRHR 206,118 26.09 98,447 33,989 64,458
(i) Registration, industrialization (i) & - EE(LREE 154,663 19.58 43,051 37,939 5,112
and commercialization
(i) Process verification and (i) IT2RBFLEEME 61,263 7.75 35,362 20,675 14,687
production preparation
2 HPV (9-valent) vaccine REC603 HPV (918 ) & M REC603 76,630 9.70 76,630 3,255 73,375
3 Supplement of working capital ¢ HEEEE ST 291,311 36.88 61,326 1,763 59,563
Total At 789,985 100.00 314,816 97,621 217,195
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Note: Details of the net proceeds used to supplement working capital
are as follows

i ANEREEESNERESFRABOT

(RMB'000)
(AR®TFT)
(1) The distribution costs of the Company, including but not limited to staff costs, advertising,
promotion and exhibition costs of the marketing department
(1) ZARFNDHEKAE  BEETRRNEEBFIEINER - BE  HEREBRX 64
(2) The administrative expenses of the Company, including but not limited to staff costs, leased
properties, IT costs and professional service fees of the functional department
(2) ZARFNTHER X BEETRRBEHFIEINE - HEYWE ES(ER BXRBE 1,699
Total &% 1,763

The unused proceeds are expected to be fully utilized by
December 2026. The Company will continuously review the plan
of the use of the unutilized net proceeds and further amend
such plan where necessary so as to cope with the changing
market conditions and strive for better business performance of
the Company. If the net proceeds are not immediately used for
the above purposes, and where permitted by relevant laws and
regulations, such funds may be placed as short-term deposits with
licensed banks or authorized financial institutions in Hong Kong
as long as such placement is deemed to be in the best interests
of the Company.
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Independent Review Report

To the board of directors of Jiangsu Recbio Technology Co., Ltd.
(Incorporated in the People’s Republic of China with limited
liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
information set out on pages 59 to 89, which comprises the
condensed consolidated statement of financial position of Jiangsu
Recbio Technology Co., Ltd. (the “Company”) and its subsidiaries
(the “Group”) as at 30 June 2026 and the related condensed
consolidated statements of profit or loss and comprehensive
income, changes in equity and cash flows for the six-month
period then ended, and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim condensed
consolidated financial information to be in compliance with the
relevant provisions thereof and International Accounting Standard
34 Interim Financial Reporting (“IAS 34”) as issued by the
International Accounting Standards Board. The directors of the
Company are responsible for the preparation and presentation
of this interim condensed consolidated financial information
in accordance with IAS 34. Our responsibility is to express a
conclusion on this interim condensed consolidated financial
information based on our review. Our report is made solely to you,
as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of
this report.
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SCOPE OF REVIEW

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

CONCLUSION

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

Ernst & Young

Certified Public Accountants
Hong Kong

19 August 2026
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Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

FHMRAGRSEERAMEZERER

For the six months ended 30 June 2026
B E202696 H30H L/ E A

Six months ended 30 June

HZ6H30HIEAEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR®ET T ARBETTT
Notes (ULEUTCL)) (Unaudited)
BtaE (RFEZ) (CREEER)
REVENUE WA 9] 47 10,899
Gross profit EH 47 10,899
Other income and gains E AU A R e as 6 9,558 12,102
Other expenses HbRx 7 (5,275) (1,645)
Research and development costs R EE R AR (162,855) (299,582)
Administrative expenses TR (40,896) (47,783)
Selling and distribution expenses HERDHERX (2,344) (758)
Finance costs B TS RRAR 8 (9,838) (12,806)
LOSS BEFORE TAX BRELAIES 1B 9 (211,603) (339,573)
Income tax expense FRS B 10 (218) (1,080)
LOSS FOR THE PERIOD BHREE (211,821) (340,653)
Attributable to: THIALT RN -
Owners of the parent [SYNEIEZZEPN (211,821) (340,653)
OTHER COMPREHENSIVE LOSS Hih2HEEE
Other comprehensive loss that will not BreREE RSN
be reclassified to profit or loss in NEEBERZ
subsequent periods: Hib 2 EE1E
Exchange differences on translation of REGINEBSFIEEZ (234)
foreign operations Rl
TOTAL COMPREHENSIVE LOSS HAZEEIBARE (211,838) (340,887)

FOR THE PERIOD
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FHMRAGRSEER A2 EIRER

For the six months ended 30 June 2026
#HE202656 H30H LE/NEA

Six months ended 30 June

HZ6H30H8 L<EA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
ARET T ARBETTT
Notes (ULEUHCL)) (Unaudited)
HtaE (RBFEZ) (REEEZ)
Attributable to: THIALT RN -
Owners of the parent [SYNCIEZEPN (211,838) (340,887)
LOSS PER SHARE ATTRIBUTABLE BAREEER
TO ORDINARY EQUITY HOLDERS FEAEML
OF THE PARENT SRER

Basic and diluted (RMB) EARAREE (ARE) 12 (0.71)
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Interim Condensed Consolidated Statement
of Financial Position

30 June
2026
202656 H30H
RMB’ 000
ARBTT
Notes (Unaudited)
Wiz (RBER)

NON-CURRENT ASSETS FRBEE
Property, plant and equipment mE - BERSE 13 956,914
Other intangible assets HEREE 56,995
Right-of-use assets FREESE 39,325
Goodwill mE 9,305
Other non-current assets Hi3EReEE 14 127,056
Total non-current assets FERBEERE 1,189,595

CURRENT ASSETS ROEE

Inventories rE 64,192

Trade and bills receivables

Prepayments, other receivables and

B P RETERERER
BRI - A EREIR R

154,917

15 187,544

406,653

other assets HitnEE
Cash and bank equivalents Re RFTEED
Total current assets MENVEERE
CURRENT LIABILITIES REBEE
Trade and bills payables B HRNFERENRE
Lease liabilities HEEE
Interest-bearing bank and FTRERIT R E A

other borrowings -current EE i)
Contract liabilities BHaE

Other payables and accruals

H SRR ER B R

16 15,439
16,960
393,152

18 14,432
17 326,946

Total current liabilities

766,929

IR R AR S MR IR R R

30 June 2026
202646 H30H

31 December
2025

2025 12H31H
RMB'000
ARETTT
(Audited)
(B&ER)

1,012,185
32,548
40,221

9,305
129,413

1,223,672

40,987
665
144,666

351,844

538,162

16,965
12,717
249,933

10,802
247,832

538,249
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IR B AR S B R IR R R

30 June 2026
202656 H30H

30 June
2026
202646 H30H
RMB’ 000
ARETR
Notes (Unaudited)
Mzz (RBER)
NET CURRENT LIABILITIES REBEEFE (360,276)
TOTAL ASSETS LESS CURRENT EEAERRBEE 829,319
LIABILITIES
NON-CURRENT LIABILITIES *kRBAE
Interest-bearing bank and other borrowings FTERITREMER 260,118
Lease liabilities HEBE 2,887
Deferred income R A 62,068
Deferred tax liabilities EEHIRAE 5,530
Other non-current liabilities HIEREEE 645
Total non-current liabilities FRBEERSE 331,248
Net Assets FEE 498,071
EQUITY Em
Equity attributable to owners of the parent BRAIES AELERS
Share capital AR 19 626,076
Treasury shares EFR 19 (101,284)
Reserves e (26,721)
Non-controlling interests FERER
Total equity EREH 498,071

31 December
2025

2025 12H31H
RMB'000
ARETTT
(Audited)
(B&ER)

(87)

1,223,585

369,757
6,066
47,607
5,530
88,787

517,747

705,838

626,076
(101,284)
181,046

705,838

Yong Liu
25

Executive Director

BITES

Jing Wang
-
Executive Director

HITES
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Interim Condensed Consolidated Statement
of Changes in Equit

RIS SRR

For the six months ended 30 June 2026
B E202696 H30H L/ E A

Equity attributable to owners of the parent
BRTRAAELER

Share-

based
Share Treasury Share Other payments  Accumulated Total
capital shares premium* reserves* reserve* losses* equity

HRHAEEN
e EfR R EE Hfpid ECN RithR BRAE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AEETRE  ARBTR  ARBTR  ARMTr  ARMTR  ARETR  ARETR

At 1 January 2026 (audited)

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

Loss and total comprehensive
loss for the period
Share-based payments

1202651 1R (EEH) 626,076 (101,284) 3,229,881 166,996 291236 (3,507,067) 705,838

BrEE - (211,821) (211,821)

HENBRRE B RREL (17) - (17)
JERER

BNEERZAERLE (211,821) (211,838)

DY ES I 4,07 4,07

At 30 June 2026 (unaudited)

2026564308 (REEH) 626,076 (101,284) 3,229,881 166,979 295,307 (3,718,888) 498,07

* These reserve accounts comprise the negative consolidated — * ZEFBEERBIENR2026F6 A30 AT HE
reserves of RMB26,721,000 in the interim condensed PAREAMBRARANBGEEREARYE
consolidated statements of financial position as at 30 June 26,721,0007T °

2026.
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Interim Condensed Consolidated Statement

of Changes |nE uit
e A e

AR

i &

For the six months ended 30 June 2026

HZE2026F6 A30H IE/~EA

Equity attributable to owners of the parent

SAAEAAEER

Share-
based
Share Treasury Share Qther payments  Accumulated Total
capital shares premium”* reserves” reserve” losses” equity
DR BERH
i ERhk RiaEE" Hii" [5G EST) BREE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT  ARETR  ARETR  ARETR  ARETR  ARETR
t 1 January 2025 (audited) R2025€1 A1 (%) 482,963 (68,281) 2,583,009 167,254 261,056 (2,896,677) 529,324
Loss for the period BNEE - - - = = (340,659) (340,653)
Exchange differences on translation of the ~ BEMBAREHEHRES - - = (234) = (234)
financial statements of subsidiaries JEREE
Loss and total comprehensive BNEERZEFREE - = = (234) = (340,659) (340,887)
loss for the period
Shares purchased under 2022 1B IE2022 FEHR BB 2 = (26,322) 5 5 5 5 (26,322)
H Share Incentive Scheme EABRA
Share-based payments WG BEREAH - - - - 15519 - 15,519
At 30 June 2025 (unaudited) R2025E6 308 (REEH) 482,963 (94,603) 2,583,009 167,020 276,575 (3,237,330) 177,634

These reserve accounts comprise the consolidated reserves

of RMB210,726,000 in the interim condensed consolidated
statements of financial position as at 30 June 2025.

* ZEMEERER2025F6 A30HF

BRGAMBARNZANGREHEARS
210,726,0007T °
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Interim Condensed Consolidated Statement

of Cash Flows

R REGRSRERER

For the six months ended 30 June 2026
B E202696 H30H L/ E A

Six months ended 30 June

EZ6A30HL<EA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
ARETR ARBF T
Notes (Unaudited) (Unaudited)
sz (REER) (REERZ)

CASH FLOWS FROM OPERATING ACTIVITIES

Loss before tax:

Adjustments for:
Finance costs
Bank interest income

Provision for impairment of inventories

Provision for impairment of other current assets

Depreciation of property, plant and equipment

Depreciation of right-of-use assets

Amortization of other intangible assets

Amortization of other non-current assets

Amortization of other current assets

Net gains from changes in fair value of financial
assets at fair value through profit or loss (“FVTPL”)

Share-based payments expense

Foreign exchange differences, net

Loss on disposal of items of property,

plant and equipment

REZHFERERE
FRIATER

BRE

TERA

BRITRIBHA

FERERRE
HioneEERERRE

0¥ BELRBNE

EREAENE

Hih B EESH

Hit PR EEMH

Hivneh & E#is

BAVEFABRENEREE
MR FER B AL M) e
AR AR Y 9 3R B S
EHEEEE

HENE  BER
RIEEENER

(211,603) (339,573)

Decrease in pledged deposits
(Increase)/Decrease in inventories

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

Increase in other payables and accruals
Increase in contract liabilities
Increase/(Decrease) in deferred income

BER R D
rE(Em,/ mh
EHRKFERERRERD
FAA FOR R H A B ORIE N
BRRNFERENRRRD
Hit B R0A R B B R
ARAREM
BIERAZ,CRD)

Cash used in operations
Overseas taxes paid

Net cash flows used in operating activities

REMART
EREINLIR
BRERDAARERE TR

8 9,838 12,806
6 (132) (2,544)
7 4,255 900
7 = 89
9 56,792 47,081
9 3,798 3,756
9 2,646 2,522
9 1,652 9,059
9 - 540
6 (1,322) (728)

4,071 15,519

6/7 (638) 253

7 1,008 103

- 6,331
(27,460) 23,608
665 -
(9,809) (11,314)
(1,526) (5,849)
1,488 10,503
3,630 11,071
14,461 (7,038)
(148,186) (222,905)
(218) (1,080)

(148,404) (223,985)
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Interim Condensed Consolidated Statement

of Cash Flows

RS RERER

For the six months ended 30 June 2026
#HE202656 H30H LE/NEA

Six months ended 30 June

BZ6H30BLAEA
2026 2025
2026 F 2025F
RMB’ 000 RMB'000
AR¥T T ARETFT
Notes (Unaudited) (Unaudited)
sz (RBER) (RieER)
CASH FLOWS FROM INVESTING ACTIVITIES RETHHBRERE
Proceeds from disposal of items of HEME  BERZEEE 487 269
property, plant and equipment FTiSIE
Purchases of items of property, BEME BELREER (15,653) (55,401)
plant and equipment
Purchase of items of other intangible assets BEHMEYEERE (24,384) =
Interest received BEUYF 2 132 2,544
Proceeds from investment income of FTARATEF AEBREDN 1,322 728
financial products included in CREENSRED
financial assets at FVTPL BEWAFBIE
Purchases of time deposits BETHTR (757,000) =
Withdrawals of time deposits REVE BT 757,000 129,275
Net cash flows (used in)/from REES (A /5 (38,096) 77,415
investing activities Rene s
CASH FLOWS FROM FINANCING ACTIVITIES METHAEHRERE
Repayments of bank loans EERIRITER (155,017) (170,751)
Proceeds from bank loans RITERFTEFE 162,863 82,732
Proceeds from sale and leaseback of property, EREENE - BB LB 48,000 48,000
plant and equipment P13 508
Repayments of borrowings related EBEERERDEANE  BER (23,266) (14,379)
to sale and leaseback of property, plant HEEBHER
and equipment
Interest paid BFE (8,368) (10,984)
Repayments of lease payments BEEEMNR (1,977) (239)
Deposit paid for sale and leaseback of property, FERBAYE - BE R&H - (2,400)
plant and equipment BEffMZe
Net cash flows from/(used in) MEEESE,/(FTA) (68,021)
financing activities REeEmEFHE
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Interim Condensed Consolidated Statement
of Cash Flows

R REGRSRERER

For the six months ended 30 June 2026
B E202696 H30H L/ E A

Six months ended 30 June

HZ6H30H1LREA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR T AREFT
Notes (Unaudited) (Unaudited)
K (RBER) (REEZ)
NET DECREASE IN CASH AND BEeRBEEEYRLFHE (164,265) (214,591)
CASH EQUIVALENTS
Cash and cash equivalents HUOReKREeEFED 351,844 319,040
at beginning of period
Effect of foreign exchange rate changes [EXZEH T (35) (253)
CASH AND CASH EQUIVALENTS BARRERESEEY 187,544 104,196
AT THE END OF THE PERIOD
ANALYSIS OF BALANCES OF CASH AND ReRBESEENNERIN
CASH EQUIVALENTS
Cash and cash equivalents as stated in the PEIS RS A SRR R 187,544 104,196
interim condensed consolidated statement FAIRERE &
of financial position ReZEREY
Cash and cash equivalents as stated in the THERRARSRER 187,544 104,196

interim condensed consolidated statement
of cash flows

FARERE R
Re%HEY
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CORPORATE INFORMATION

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

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

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

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2026 has been prepared
in accordance with International Accounting Standard
34 Interim Financial Reporting (“IAS 34"). The interim
condensed consolidated financial information does not
include all the information and disclosures required in
the annual financial statements, and should be read in
conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2025. The
Interim Financial Information is presented in Renminbi
("RMB”), and all values are rounded to the nearest
thousand (RMB’000) except when otherwise indicated.

Notes to Interim Condensed Consolidated
Financial Information

IR R AR S M R B R

30 June 2026
202656 H30H

NEEH

TEIERAEDMEMRNAERRBB/RFEA
REAMB ([HE]) ZFMRZHBHDERA
A e ARRMEMMPERUNDETEHE R
JH T 28 B = ¥R BEI KB 8885 ©

RB|EMA - T Im B EMRMROERA
AREMBERR (RE[AEE]) T2RFTE
M B R E B o

AARIE B2022F3 A31 ARRERBH AR
SEER NG ([BZFT]) ERET ©

mBLEE

HZE 20266 A30H 1L/ @ B & B ER 4R
EUBER TYIRBEBIFR & 5t 2RI 2 3455 1 HY
WMgHE (TBEBRgHERE345%]) HE -
KA HSRRG AT BER T RBIEFESE
WMEMEOMAENRBERESE  MEMK
SEEZE2025F 1231 B ILFEMNFEL
AU mME—HHEE -BIBHBIN - A
HEBERUARE (TARE]) 2% F1F
SHEANBEREINTT(ARETT) -
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Notes to Interim Condensed Consolidated

Financial Information

 HA R B AR & B 35 B R B R

BASIS OF PREPARATION (Continued)
Going concern basis

Notwithstanding that the Group recorded net current
liabilities of RMB360,276,000 as at 30 June 2026 primarily
attributable to the current interest-bearing bank and other
borrowings, the financial statements have been prepared
on a going concern basis. Certain plans and measures
have been taken to mitigate the liquidity position and to
improve the Group’s financial position which include, but
are not limited to, the following:

(1) the Group has received a letter of financial
support from its largest shareholder, Yangtze River
Pharmaceutical Group Co., Ltd. (“Yangtze River
Pharmaceutical”), under which Yangtze River
Pharmaceutical will continually provide adequate
financial support to the Group for a period of 18
months from the reporting date of 30 June 2026;

(2) the Group has renewed credit facility
agreements with banks, and as at 30 June 2026,
RMB192,810,000 of unused credit facilities was
obtained and expected to be available for drawdown
within the next twelve months;

(3) the Group has also implemented stringent cost-
saving measures, including the reduction of non-
core and non-essential operations and expenses,
and will continue to seek alternative financing and
borrowings to fund the settlement of its existing
financial obligations and future operating and
capital expenditures.

Based on the aforementioned information, the directors
of the Company are of the view that the Group and the
Company will have adequate working capital and funds,
taking into account, inter alia, the available financial
resources, to meet their financial obligations as they fall
due and to sustain their operations for at least the next 12
months from 30 June 2026.

30 June 2026
202646 A30H
mREE ()

BEAEER2026F6 A0 RS RB AR
SBEE A R#360,276,0007T (£ E 5 ENE]
ATERITREMMER)  BHBERERMDIZE
BREERERS - AEEDFEINE TEIR
BB REE SRR B AL I
RS BIERERRNATEIE

(1) AEBERIESGARRG FIEEE
SEBRAG ([BFIEE]) N
R - B BFIEESRNE
e HEI2026F 6 A30H#E181E A
BAARASBERHET DB

(2) AEBHEROTEECERER® K
MR2026F6 A30H ' EHB AR
192,810,000 LRI ARE HEERE -
BB R AR R+ =8 A R ATIRER

B FTEBETCEEBBOKAEERE
i BEMSERIERL RIEVEEB R
X @ WREENEZRERERE
F URBEERERERZBIALS
AREEREAAXRRER

EREaiER  ARAIEERE  ZETD
(B eE) AN BER  AEBEAR
AEEERENEEES  BITEAR MGG
B MHEHEB2026F6 A30B#EED K
RA2{E B RHEE o
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Notes to Interim Condensed Consolidated

Financial Information

IR R AR S M R B R

30 June 2026
202656 H30H

3. CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the
Group’s annual consolidated financial statements for the
year ended 31 December 2025, except for the adoption of
the following amended HKFRS Accounting Standards for
the first time for the current period’s financial information.

Amendments to Amendments to the
IFRS 9 and IFRS 7 Classification and
Measurement of Financial
Instruments
Amendments to IFRS 9 Contracts Referencing
and IFRS 7 Nature-dependent Electricity
Annual Improvements to Amendments to IFRS 1, IFRS
IFRS Accounting 7, IFRS 9, IFRS 10 and IAS 7

Standards — Volume 11

B BREH

B Bt 7S HA TR 60 B 75 B R B R B AN T 21 A8 5T
BB R EEA ST ER SN - KB HRE
B4R A B IS BRI TR 2 5T BUR B R R A
SEEE2025F12H31 B ILFE 2 FEL
AR NE R -

B GHRERER B TASBLTE
FORLERMY ZEET
EEANETHR
(BRI )
BRI HRERER S REGAKHELE
FORMBBRMYE A4
HERETHR

(BRTA)
B L 2at BB RS ERE
RS0k 1% - B B8 E

20— F 1111 RIE 75 - BIBR AT % #
LERIFEIH - EIEAS
HIREERZE 109 %
B i1 ERIE 75
(1EETA)
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Notes to Interim Condensed Consolidated

Financial Information

 HA R B AR & B 35 B R B R

CHANGES IN ACCOUNTING POLICIES (Continued)

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

(a)

Amendments to IFRS 9 and IFRS 7 Amendments
to the Classification and Measurement of
Financial Instruments clarify that a financial asset
is derecognised when the entity’s rights to the
contractual cash flows expire or are transferred,
while a financial liability is derecognised on the
settlement date. The amendments introduce an
accounting policy option to derecognise a financial
liability that is settled through an electronic payment
system before the settlement date if specified
criteria are met. The amendments clarify how to
assess the contractual cash flow characteristics
of financial assets with environmental, social and
governance and other similar contingent features.
Moreover, the amendments clarify the requirements
for classifying financial assets with non-recourse
features and contractually linked instruments. The
amendments also include additional disclosures
for investments in equity instruments designated
at fair value through other comprehensive income
and financial instruments with contingent features.
Since the Group's accounting policy for the
derecognition of financial assets and liabilities in
prior years aligned with the amendments and the
Group did not have the financial assets that were
addressed by the amendments, the amendments
did not have any impact on the interim condensed
consolidated financial information. The Group
will provide additional disclosures for its equity
investments designated at fair value through other
comprehensive income in the Group’s consolidated
financial statements for the year ending 31
December 2026.

3.

30 June 2026
202656 H30H

B BREE (&)

RETEEMBEREEMNGTTEINEER
FEWNTAL :

(a)  EURREF TS 2R ZE 95k R BB B 7%
WMEERNETSR (BFIA) @HMIAS
HENGTEZETTHHESREENER
WER & [R13R &7 = A 4 7 [ i st 88
BRRIEHER  MemaERREE
A IEFER o (85Tl A—THE TR
2 EFEEEBRUEEAT &
IERRARGEERNEBETNIRESR
HEZERAE o 1BET IR AT
EBRE e RkERNUEREMEN
FIAFBNEREENEGORERE
B o BbSN - (EETRR A BB RE
BENTBEEREHNEBITAENS
HEXK - BRI NMBIEEEEATFER
AHMEEWRZRATAEKRERE
BRARFHEMIT A ZREIMNEE -
HRAAEERATFEEHACMEER
BERIEERNSHEREZSEE]
—B - AARKEWEZEEEAE
WerEE - BB BMRLR
AHBERNTETMZE - AEEE
REFZE2026F12 831 HIEFEHR
FEMBmEPRIEERATETA
H2mRENRAT AR ERHEE
SN FR o
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Notes to Interim Condensed Consolidated
Financial Information

IR R AR S M R B R

30 June 2026

202656 H30H

3.

CHANGES IN ACCOUNTING POLICIES (Continued)

(b)

Amendments to IFRS 9 and IFRS 7 Contracts
Referencing Nature-dependent Electricity clarify
the application of the “own-use” requirements for
in-scope contracts and amend the designation
requirements for a hedged item in a cash flow
hedging relationship for in-scope contracts. The
amendments also include additional disclosures that
enable users of financial statements to understand
the effects these contracts have on an entity’'s
financial performance and future cash flows. As
the Group did not have any contracts that are in
the scope of the amendments, the amendments
did not have any impact on the interim condensed
consolidated financial information.

Annual Improvements to IFRS Accounting Standards
— Volume 11 set out narrow scope amendments to
IFRS 1, IFRS 7 (and the accompanying Guidance
on implementing IFRS 7), IFRS 9, IFRS 10 and
IAS 7. The amendments include clarifications,
simplifications, corrections or changes to improve
consistency in the corresponding IFRS Accounting
Standards. The amendments did not have any
impact on the interim condensed consolidated
financial information.

3.

B BREE (&)

(b)

B % B 7% e o5 22 A1) 55 9 5% % B IR B 7%
BEERE7IR (BFTA) R BERK
BAUBENZ2AKNEBERFBEANGHNB
RIRENER  LEFTHREARNGL
B REBLHPEETEENORE A
BORE - ZFBITEEEIMN
B EUMBHRERELENTHRZE
EBHNHERYBRARRRRERE
VB ANAEEYEBETHE
MEMAH - EFTH+F HMRAERE Y
BERL BEATE -

BB B 75 S & AT R A S R B —
5511110 30 21 B B B 7 3R 5 2E B 5
5 BBRMBWELAET7H (KB
MR BIBR B 5 SRS RN E 7 R E IR
31) - BB HmEERFNR - B
BATS R 5 2RI S8 1057 R RN & st 22 A
FET75 (EFTAR) W/ NBEER] - (EFT
B HRBERM GRS ER ST
AIEEs - B - EEERERS —
BENES - ETHTABRESR
BERYBEIMZE -
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Notes to Interim Condensed Consolidated

Financial Information

IR R AR S B S B R

OPERATING SEGMENT INFORMATION
Segment information

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

Geographical information

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

Information about major customers

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

30 June 2026
202646 A30H
e BER
DEHER

RERIPERRBFGEMS AEEEFH
TE (BEBEERRE) MELDEER
RAEAREBRBRANAREREHGRAE
oAt AEEEFE-—ETE2HSE - B
W25 E — D HBHE—F A

AEENFRBEEAMNGTE - Fit - I
E2PERBEENEMARLERER -

FHEIEEFHESR
KETERXF (BETPHEEKAN10%
L) AT

For the six months
ended 30 June

Customer A
Customer B

BPA
ZFB

Total @t

HZ6H30H L<EA
2026 2025
2026 & 20254
RMB’ 000 RMB’000
AR¥T ARBT T
(Unaudited) (Unaudited)
(REEEFR) (REgEZ)
10,802
10,802
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Notes to Interim Condensed Consolidated

Financial Information

IR AR S P E R

30 June 2026
202656 H30H

5. REVENUE 5. ON
An analysis of revenue is as follows: WASHITIAT
For the six months
ended 30 June
BZ6H30HLAREA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
ARET T ARBTT
(Unaudited) (Unaudited)
(REEEFEX) (REEHEZR)
Revenue from contracts with customers REBFEHZHA 47 10,899
Disaggregated revenue information A EF

For the six months
ended 30 June

BZ6H30HIEAREA
2026 2025
2026 F 2025%F
RMB’ 000 RMB’000
AR%T T ARBETTT
(Unaudited) (Unaudited)
(REEZ) (REEHER)

Types of goods or services BERoRBEE

Technical and Consulting services T B A 5 AR 7% 10,802
others i) 97
Total et 10,899
Geographical markets B %

India ENE 10,802
Chinese mainland FR R A 3, 97
Total #Et 10,899
Timing of revenue recognition WA TER 2 BF

Goods transferred at a point in time RE—RFHELHER 10,899
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Notes to Interim Condensed Consolidated

OTHER INCOME AND GAINS

An analysis of other income and gains is as follows:

Financial Information

IR R AR S B S B R

30 June 2026
202646 H30H

H At A & Wy a8
H A R E AT

For the six months
ended 30 June

HZ6H30HIEAAEA
2026 2025
2026 % 2025%F
RMB’ 000 RMB’000
ARET T ARBTT
(Unaudited) (Unaudited)
(REBER) (REEHEZR)
Other income Hplg A
Government grants* BRI #64 B * 8,830
Bank interest income HRITHEHA 2,544
Subtotal NET 11,374
Other gains Hitb 2
Gain on fair value changes of CRIBEQATEZH NS 728
financial assets
Foreign exchange gains, net FE H a5 58 -
others HAh, =
Subtotal INEF 728
Total #Et 12,102
* The government grants and subsidies related to income & B URER B U A 2 B EE AR B 2 B R B I

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

business operations.

B I (R S B 0 T BB 3 BT
BB -
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Notes to Interim Condensed Consolidated
Financial Information

IR AR S P E R

30 June 2026

202646 A30H
7. OTHER EXPENSES 7. Hapi
For the six months
ended 30 June
BZ6H30RHLLAEA
2026 2025
2026 F 2025%F
RMB’ 000 RMB’000
AR¥T T ARBT T
(Unaudited) (Unaudited)
(REBEZR) (REgE%)
Donation 18 300
Loss on disposal of items of property, HEWE - BEK 103
plant and equipment BB B MR
Provision of impairment for inventories FERERE 900
Provision of impairment for HAth e & E R ERE 89
other current assets
Foreign exchange losses, net & H B8R 253
Others Hith -
Total HEt 1,645
8. FINANCE COSTS 8. Bt 3 B 2R
An analysis of finance costs is as follows: WK
For the six months
ended 30 June
HZ6H30HIEAMEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR¥T T ARETIT
(Unaudited) (Unaudited)
(REBER) (REFEZ)
Interest on bank and other borrowings SRIT R HAE LTI B 9,700 16,412
Less: Interest capitalized D= N - 3,665
Interest on lease liabilities HEAEE 138 59

Total st 9,838 12,806
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Notes to Interim Condensed Consolidated
Financial Information

IR R AR S B S B R

social welfare and other welfare

1% 1| N2 L At 4% 7

30 June 2026
20266 H30H
9. LOSS BEFORE TAX 9. BRBAIEE
The Group’s loss before tax is arrived at after charging/ AEBHBRKEAIBED NG/ GEA) T7&
(crediting): 17 :
For the six months
ended 30 June
HZEZ6H30H1EAEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
ARET T ARBT T
Notes (Unaudited) (Unaudited)
HtaE (REBEZR) (REEHEZR)
Depreciation of property, Y - BE REETE 56,792 47,081
plant and equipment*
Depreciation of right-of-use assets* FHREEERE" 3,798 3,756
Amortization of other intangible assets* HEfhfmp EESE 2,646 2,522
Amortization of other non-current assets* Hith IR B) & E#E Y 1,652 9,059
Amortization of other current assets* Hth 7t B8 B - 540
Provision of impairment for inventories GFERERE 7 4,255 900
Provision of impairment for HAth R Eh & E R E R 7 - 89
other current assets
Interest on lease liabilities HEARENS 8 138 59
Expense relating to short-term leases* BRAENHEENAY 1,243 590
Research and development costs i EE A A 162,855 299,582
Loss on disposal of items of property, HEME - BWER 7 1,008 103
plant and equipment REEE MEE
Gain on fair value changes of TREENTFEZHKE 6 (1,322) (728)
financial assets
Government grants related to income B A B B8 B A B 6 (7,448) (8,830)
Foreign exchange differences, net EH ZFF5 6,7 (638) 253
Bank interest income RITH B A 6 (132) (2,544)
Auditor’s remuneration* 1% SR B 600 600
Employee benefit expense* EERMAZ (TRIE
(excluding directors’, chief executive's B HeTBRABR
and supervisors’ remuneration): BEEMHM) :
Wages and salaries IERF® 52,351
Share-based payments expense VARG A A E iR e 3 2 6,864
Pension scheme contributions, BRRESFTEIMER - e 6,484
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Notes to Interim Condensed Consolidated
Financial Information

IR R AR S M R B R

30 June 2026
202656 H30H

9.

10.

LOSS BEFORE TAX (Continued)

* The depreciation of property, plant and equipment,
depreciation of right-of-use assets, amortization of
other non-current assets, amortization of other current
assets, amortization of other intangible assets, expense
relating to short-term leases, auditor’s remuneration,
and employee benefit expense for the reporting
period and the six months ended 30 June 2026 and
30 June 2025 are set out in “Selling and distribution
expenses”’, “Administrative expenses” and “Research
and development costs” in the interim condensed
consolidated statements of profit or loss and other
comprehensive income.

INCOME TAX

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

Pursuant to the CIT Law of the PRC, the Company is
subject to CIT at a rate of 25% on the taxable income.
Beijing ABZYMO Biosciences Co., Ltd., a subsidiary of
the Company, obtained its certificate of high-technology
enterprise on 2 December, 2025 and is entitled to enjoy
a preferential tax rate of 15% for three years from 2025 to
2028.

9.

10.

BrELATE 1R (4E)

* REHAREE20266 A30H &
2025F 6 A30H L NEAKWE - &
EREETE - FRELENE - Hi
IEMEBEER  HtRBEEEN
Hih\mp EE#y  AHSHHENH
X REAE B K B R AR R
HERAseEEkEME2EKREERD
[$HE RDHALX ] [TTHRAX] RI#H
B -

PR

A ARARENTREERY &GS ER
B A - M EREREARKMBESEMA
BEOEARMBRER ([REMREHE]) sth
M PSR 25% B Bt R AT He B4 -

RIEFRBEERE - NRRERERT
AR 25% KT RN DTS - XD
AMB AR REZABEMEEBERAARN
2025F 12 ACHMERRIBFAEESE A
R 2025F 22028 F = FNEH15%HI{E
BPE .
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IR R AR S B S B R

INCOME TAX (Continued)

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

10.

30 June 2026
202646 H30H

FrigBi (&)
RIZFBHEED » HK Recbio Limited
B R EF (=2,000,000% ) 17
8.25% Bt E M AFIS R ¢ FERB i F iR i
2,000,000 T K E A E8  Ril %2 16.5% B &
BANFIERL o

For the six months
ended 30 June
HEZ6H30HLL<EA

2026 2025

2026 F 2025%F
RMB’ 000 RMB’000
ARBT T AR¥ETTT
(Unaudited) (Unaudited)
(REEER) (REEERZ)

Current income tax BUEAFR 1573
Charge for the period BRI
Deferred income tax TEEFTISHL

Total tax charge for the period HAATIE S H4a %8
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IR AR S P E R

30 June 2026
202656 H30H

10. INCOME TAX (Continued) 10.

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

Loss before tax FREERTEE

BEEMEFEIRIA(25%)
B TE A 10 S 75 R AR i

Tax at the statutory tax rate (25%)
Lower tax rates for specific provinces

or enacted by local authority BEM =X
Overseas tax expense NGRS
Expenses not deductible for tax AAIEF

Additional deductible allowance for qualified & & &3k AR

research and development costs N HUR B
Tax losses and deductible temporary RIERTIE BT 18
differences not recognized ATHURE R =R

Tax charge at the Group’s effective rate EASEBEBRREFENTIEZ L

Deferred tax assets have not been recognised in respect of
these losses as it is not considered probable that taxable
profits will be available against which the tax losses can be
utilised.

Frig®i ()
BARBREMBRRMERDEERAETE
T3R5 58 R R 5 A RS 18 A B IR B S B 4R
BERBEAENRARM B - ARERKR
K (BDEAERE) BERBEMHRMNT -

For the six months
ended 30 June
HZ6H30HIEAMEA

2026
2026 &
RMB’ 000
AR¥T T
(Unaudited)
(REEX)

(211,603)

(52,901)
2,712

218
1,929
(50,774)

99,034

2025
20254
RMB’000
ARBTT
(Unaudited)
(REER)

(339,573)

(84,893)
3,218

1,080
4,416
(68,251)

145,510

1,080

HRZEEBRER AT KA ERBUE N
AR EHEBIEE S
BIEEN IR EE

B S h 5% 55 1R R
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IR R AR S B S B R

30 June 2026
20266 H30H
DIVIDEND 11. BRE
No dividends have been paid or declared by the Company HE2026F ;20256 A30H 1E/~EA -
during the six months ended 30 June 2026 and 2025. RABN RN R EIREMBKRE ©
LOSS PER SHARE ATTRIBUTABLE TO 12. BAREERZZFEAERGERERE
ORDINARY EQUITY HOLDERS OF THE PARENT
The calculation of the basic loss per share amounts for the BE2026F 202546 A30H IE/<EAHY
six months ended 30 June 2026 and 2025, is based on the BEREAEESBNRBEG AR L BERR
loss for the periods attributable to ordinary equity holders BAEGEHAEENLRBERDETERARM
of the parent and the weighted average number of ordinary BFHEEE -
shares assumed to be outstand.
The calculations of basic and diluted loss per share are FFTESRERLEEEBIER
based on:
For the six months
ended 30 June
HZ6H30H @A
2026 2025
2026 F 20254
(Unaudited) (Unaudited)
(REBEZR) (REEZ)
Loss &8
Loss attributable to ordinary equity BRaEEEnEa ARG (211,821) (340,653)
holders of the parent, used in the basic B - AR EERELRR
and diluted loss per share calculation wEEE (ARBTT)
(RMB’000)
Shares idvi)
Weighted average number of ordinary BRI ETRERREEEEN 615,858,702 477,353,006
shares outstanding during the period BIRE 1T EBRA
used in the basic and diluted loss per I 98
share calculation
Loss per share (basic and diluted) FhREE (EAREE) (0.71)
(RMB per share) (BBARYTT)
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IR AR S P E R

30 June 2026

20266 H30H
13. PROPERTY, PLANT AND EQUIPMENT 13. Y% BERRE
During the six months ended 30 June 2026, the Group #HZE2026F6 A30B IENEA - ANEBIRK
acquired assets at a cost of RMB8,633,000 (six months RNAR#8,633,0007T (B Z=2025%6 H30H
ended 30 June 2025: RMB38,138,000). IEREA « AR#38,138,0007T) WEEEE -
Assets with a net book value of RMB2,129,000 were RE£2026F6 830 IEXEA @ "EH
disposed of by the Group during the six months ended 30 HERMFEAARK2,129,000T (=
June 2026 (six months ended 30 June 2025: RMB372,000), 20256 A30R LB A : AR®372,000
resulting in a net loss on disposal of RMB1,008,000 during TO)MEE - BEEZE2026F6 A30H LR
the six months ended 30 June 2026 (six months ended 30 &l A EE LS FEBEARE 1,008,000t (#
June 2025: a net loss on disposal of RMB103,000). £2025F6 A30HENEA - HEFBEA
R #103,0007T) °
14. OTHER NON-CURRENT ASSETS 14. HUERBHEE
30 June 31 December
2026 2025
2026 % 2025%F
6 H30H 12H31H
RMB’ 000 RMB’000
ARET T ARBTT
(Unaudited) (Audited)
(REBEXR) (gEZ)
Prepayment for purchase of property, BEYE  BERERED 71,269 72,543
plant and equipment TR FRIE
Long-term deferred asset* REPEEEE> 50,887 52,367
Deposits — non-current** &$ — FERNER 4,469 3,900
Prepayment for long-term insurance*** REVRBETE FRIE 431 603
Total et 127,056 129,413

As at 30 June 2026, the Group had no time deposits with a
maturity date of one year later.

* These are long-term assets deferred over their useful
lives.

* This is a long-term deposit. The Company signed
finance lease contracts with Zhongguancun
Science-Tech Leasing Co., Ltd. (“Zhongguancun”)
with regard to the sale and leaseback for certain
equipment, of which the related deposit being paid
to Zhongguancun which amounted to RMB4,800,000.
Given that the collection period exceeds one year,
these amounts contain a significant financing
component. Accordingly, the Company has applied
discounting to these amounts and recorded
unrecognized financing income of RMB331,000.

This is a prepaid expense for long-term insurance
coverage valid until September 2027.

R2026F6 A30H ' AEBEIERHAEE—
FRMTERTR -

- ZEERIRAERFHRRENE

ai I ARES - AQREAPBEREHE

HERDAERAR ([FEN]) A

BENHERRARTMERES

B ERRFENISNERZES R

AR#4,800,0007T - R KGR

BB—F  ZERBEESEABEK

2o Eitt 0 ARRIE B ZEHRIEHETT

BLIR - WERBAERARERE AR
331,0007C °

It ARBRBROTEMNZE - TR
2027 F9 A FIE] -
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15. CASH AND BANK BALANCES

==

Financial Information

IR S M I E R

30 June 2026
202646 H30H

15. WBERBITEER

30 June 31 December
2026 2025
20264 2025%F

6 H30H 12H31H
RMB’ 000 RMB’000
AR¥T T ARBTTT
(Unaudited) (Audited)
(RBEZ) (EEZ)

Cash at banks
Less: Pledged deposits

RITFR
= ik

187,544 351,844

Cash and cash equivalents

187,544 351,844

Denominated in:

VAT 3158 B FHE

187,135 351,415
8 9
401 420

RMB AR
UsD E7T
HKD BT
Total st

187,544 351,844

The RMB is not freely convertible into other currencies,
however, under the Chinese mainland 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 authorized to conduct foreign exchange business.

Cash at banks earns interest at floating rates based on
daily bank deposit rates. The bank balances and pledged
deposits are deposited with creditworthy banks with no

recent history of default.

ARBETAEmELBAEMER - A - R
e B A CONE B IR R D)) R KHEEE ~ B IE
MNEEERE)  AEBELERBERE
ETINEEBRRITHARELRSEME
B o

RITFERRE B RITERN KR ZF SN KR
BAE - |RITEBKREEREFREHNEE
RAF BT HA0 4838 KR BRHOERTT o
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30 June 2026

202646 A30H
16. TRADE AND BILLS PAYABLES 16. EBFENRERESEE
An ageing analysis of the trade and bills payable as at 30 K 2026F 6 A30H %2025F12H31H * &
June 2026 and 31 December 2025, based on the invoice SEMNFIAKREMN EBREEE B BHARE
date, is as follows: ST :
30 June 31 December
2026 2025
2026 F 20254
6H30H 12AH31H
RMB’ 000 RMB’000
AR¥ET T AREETTT
(Unaudited) (Audited)
(REEEFRZ) (& 5&%)
Within 1 year —FR 14,774 16,272
Over 1 year BiE—F 665 693
Total 4AEt 15,439 16,965
17. OTHER PAYABLES AND ACCRUALS 17. HttEARERETEZER
30 June 31 December
2026 2025
2026 F 20254
6H30H 12A31H
RMB’ 000 RMB’'000
AR¥T AREFIT
(Unaudited) (Audited)
(REER) (5 %)
Deposits received from vendors BB 5 KEmNiZE 1,540 1,720
Payable for property, plant and equipment  E¥I% - BE &R HZE 145,295 63,083
Accrued research and development JEEHI 3R X 144,867 138,533
expenses
Accrued renovation and construction JEETRERBERY 1,083 5,011
expenses
Staff payroll, welfare and bonus payables — FEfTE TH B -+ BFI RIEAL 18,281 23,060
Other payables Hofth FEA 3RIR 15,880 16,425
Total 45t 326,946 247,832
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30 June 2026
20266 H30H
18. CONTRACT LIABILITIES 18. BHAEE
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
RMB’ 000 RMB’000
AR¥T AREETTT
(Unaudited) (Audited)
(REER) (&FEZ)
Advances received from customers B & FUE B 5% 14,432 10,802
19. SHARE CAPITAL/TREASURY SHARES 19. BE BEEFR

Shares &
30 June 31 December
2026 2025
2026 & 20254
6H30H 12H31H
RMB’ 000 RMB’000
AR¥T ARBET T
(Unaudited) (Audited)
(RE&EFRZ) (& 2&1%)

Issued and fully paid BEEITREE

626,075,702 (2025: 626,075,702) 626,075,7020% (20254 : 626,076 626,076

ordinary shares

626,075,7028% ) & @Ak
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30 June 2026
202656 H30H

19. SHARE CAPITAL/TREASURY SHARES 19. RB&X "Bk (&)
(Continued)

Shares (Continued) Bt (8
A summary of movements in the Company’s share capital AR EIRAZEBEZIAT -
is as follows:
Share capital &S Total
s
RMB’000
ARBFT
(Unaudited)
(REEFER)
As at 30 June 2026 and 31 December 2025 202646 330H 2025412 HA31H 626,076
Treasury shares EFR Total
fEt
RMB’000
ARBFT
(Unaudited)
(R ER)

As at 30 June 2026 and 31 December 2025 7202646 430H 2025412 H31H (101,284)




20.

21.
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30 June 2026
20266 H30H
COMMITMENTS 20. &¥E
The Group had the following contractual commitments at RMEBRR - REENELAENT -
the end of the reporting period:
30 June 31 December
2026 2025
PUPLEYERII=o025F 12 A 31 H
RMB’ 000 RMB’000
AR¥TR ARBTT
(Unaudited) (Audited)
(REBEZR) (gEZ)
Contracted, but not provided for: EETHE M R B -
Buildings BF 197,279 199,091
Plant and machinery R K 28 114,190 116,283
Total @t 311,469 315,374
RELATED PARTY TRANSACTIONS 21. BEEARS
Compensation of key management personnel of the Group: REEHERERABH
Six months ended 30 June
HZ6H30HIEAMEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
ARET T ARBEFTT
(Unaudited) (Unaudited)
(REBEX) (REFEZ)
Salaries, bonuses, allowances and e~ TE4 - R REYFIE 3,887 4,052
benefits in kind
Pension scheme contributions RIKEFTEIH K 106 136
Share-based payments LARRAD A 2 A B9+ 3R 2,265 8,655
Total compensation paid to key XA TERERA BN T B 6,258 12,843

management personnel
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30 June 2026
202656 H30H

22,

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

Fair value

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

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

The fair values of the non-current portion of deposits,
interest-bearing bank and other borrowings and lease
liabilities have been calculated by discounting the
expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities. The changes in fair value as a result of the
Group’s own non-performance risk for interest-bearing
bank and other borrowings as at 30 June 2026 and 31
December 2025 were assessed to be insignificant. The
Management has assessed that the fair values of the
non-current portion of time deposits, interest-bearing bank
and other borrowings and lease liabilities approximate to
their carrying amounts.

22.

THMITANAFERRIFEER

AT

ERECHE  ReERASFEY =BIHE
NRBERENRE - GFABNREA - HMAE
WA R B B EEH) & BRE BE DA Rt A LA
ENFREREFERNSRABEZ A FER
HIRE(ERE  TEARNZETANEHE
HUEEmMY - RtuFRB e aE (85
BRITMEMEFRALRBERE) HRFE
ERIGH - EER R KR R B 75 ER U
TEANRE AN XTRBARRRASRE
AE - APERAKREERS

SREERBHEZATENARZSY (B
ARAREERN) ENRFPRTAZA
RHLBAR ° FHIARBRAREH A
T

FR - GFERITREMERAREESEDY
JEENEH AN AFEDIZER - EERR K
FISREAR A E AL T AMER ] AR XS
REMARKBASTEFE - BRAEER
2026F 6 A30H &2025F 12 31 HA:TH &
RITREMERREFHOTRAORRE - AFE
FHETEATEN - EEECHEEHF
FoRRRITRAEMBRUARHEESERNIE
BVEREE A T EMEEREMERES -
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23.
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FAIR VALUE AND FAIR VALUE HIERARCHY OF 22.

FINANCIAL INSTRUMENTS (Continued)
Fair value (Continued)

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

EVENTS AFTER THE REPORTING PERIOD

There were no material subsequent events undertaken by
the Company or by the Group after 30 June 2026.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorized for
issue by the board of directors on 19 August 2026.

23.

24,

30 June 2026
202646 H30H

ETHMITANAFERLATFEER (&)

D FE ()
AEBENMBEHAAEEEERTARFE
ATEMBERERER c REREHR - ML
Mo TABENES  YEEMGEMR
ERANIZBABE EFTEHNEMSHT
ARFEABNER  AHMBREZM -

BREWESR

1K 2026%F6 H30H & « NAAIHAKE I E
EITEMEKRIERSEE -

B |RAALE

KRR O 2026 F8 F10BEES= Gt
HERIRET)EE -
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BER AR

DEFINITIONS

“Articles of Association”

NI EN

“Audit Committee”

[FTERBE

“BD"
[BD]

“Board”

[EFg]

“CDE”

[ B ar D]

“CG Code”

“China” or “PRC”

B

“Code Provision(s)”
ISEUESd

“Companies Ordinance”

IPNSICSY

B=

the articles of association of Jiangsu Recbio Technology Co., Ltd., as
amended, supplemented or otherwise modified from time to time;
LERIGRHEM RN AR AR ER (ETRHSET - Mnsk A i 75 5
%)

the audit committee of our Company;
NAGEAERES

business development;

EBIE

the board of Directors of our Company;

ARAEES :

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

HREREEEERERETTL  RERREERETHHIIME 2
BEINDEBLAKEZ KA

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

ETRAIERCT T e (R EEIRFRI) (B TRRHEET « AR UAEMT R
&)

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

REARKME - BERTRE RIBMMERENS - BRXESEIE
G AEPIRAS [HE ] W ABETEEE  RPISHITERERER A EH
&

the principles and code provisions set out in Part 2 of the CG Code;
REERTAIE ZFD Pl A R B K& SRR

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong),
as amended, supplemented or otherwise modified from time to time;
BBEGIE622F (A RIRGI) (BEARERT ~ ik AEM A X E) :



“Company” or “our Company”

[A] ]

“Core Product”

“CSRC”
[PEEES]

“Director(s)

[E%]

“Domestic Share(s)

[AER

‘FDA”
[FDAJ

“Global Offering”

[2HEE

Interim Report 2026
SBOAFRHRE

Definitions and Glossary of Technical Terms

BEREirAR

Jiangsu Recbio Technology Co., Ltd. (L& IREHEM RS BRAF),
a joint stock company incorporated in the PRC with limited liability,
the H Shares of which are listed on the Stock Exchange (stock code:
02179);

L& IR EHEMRMARGO BRAR - —KRPEFMAZHROERIF] -
EHARR B S P E (ARA SR - 02179) ¢

has the meaning ascribed to it in Chapter 18A of the Listing Rules; for
the purpose of the report, our Core Products refer to REC610, a novel
adjuvanted recombinant shingles vaccine candidate, and REC603, a
recombinant HPV 9-valent vaccine candidate;
BEEITTMHRAUBTNARE TZANERE  HAREMS - HANROE
MIERECE10 (—FHI LB EEFEMBLIRERZE) - REC603 (—REAN
BHPVIRERH)

China Securities Regulatory Commission;
TEESEEEEEZEES

the director(s) of our Company;

ARTEE

ordinary shares in the share capital of our Company, with a nominal
value of RMB1.00 each, which are subscribed for and paid up in
Renminbi by domestic investors;
ARFBRAFEGREBEARE1.00THE AR - AEAREEUARER
BIHZ

the United States Food and Drug Administration;
FEEMEREEERER

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

AR ERFTIM 2R3 E 30,854,500 R HAR (AR FHBREEC R EITHEBE LM
E)

91



92

Jiangsu Recbio Technology Co., Ltd.
IR RRRAERAR
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BER AR

“Group”, “our Group”, “we” or “us”

[ AR |5 [ 34

“H Share(s)”
[HA% ]

“HK$” or “Hong Kong dollars”
[T

“Hong Kong”
[&%E]

“IPMT”

[1PMT |

our Company and all of our subsidiaries or, where the context so
requires, in respect of the period before our Company became the
holding company of its present subsidiaries, the businesses operated
by such subsidiaries or their predecessors (as the case may be);
KA REMAWBAT - SIRXEHE - AR BN AEBRRNE A A
IR AR ZBINEFEM S - ZEWBEARISE A& RISAME) e
BT

overseas listed foreign share(s) in the share capital of our Company,
with a nominal value of RMB1.00 each, which are listed on the Stock
Exchange and traded in Hong Kong dollars;
ARBRAFGREBEARKE1.00THEIN ETINERR - RERAZAT BT &
AETRS :

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

the Hong Kong Special Administrative Region of the PRC;
REFEERIITRE

the product investment decision and review body within the IPD
system, which is responsible for formulating the Company’s overall
mission, vision, and strategic direction, guiding and monitoring
the operation of each product line, and facilitating the full-process
collaboration among departments, as well as formulating a balanced
business plan of the Company and making decisions on the
generation of new product lines;
IPDEAPHERKRERKEMTEEE - AENTERENEmRERME
AR - HEERREFEETIEENER  WHEISHFI2REOHIE -
HIEHEH R R EBTE - WHRERRNEEEITRE



“Jiangsu MPA”
[I#REEES |

“Latest Practicable Date”

[ERRERR AT A H

“Listing”
[ k]

“Listing Date”

[ £ A H

“Listing Rules”

[Em#RA

“Model Code”

[E2E<r 8]

‘NMPA”

[BIREER |

=
i

“Prospectus”

[ AR ETE

“Reporting Period”

[$REH

“RMB” or “Renminbi”

AR ]

Interim Report 2026
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BEREirAR

Jiangsu Medical Products Administration;
THEEREEERR

September 17, 2026, being the latest practicable date for the purpose
of ascertaining certain information in the report prior to its publication;
2026F9A17H » BIARMETEAEEERAEE TENNRRER AT
HE

the listing of our H Shares on the Stock Exchange;
HAR BB SZ P 71T

March 31, 2022, on which dealings in our H Shares first commenced
on the Main Board of the Stock Exchange;
202243 A31 R @ AIHR AR EMZAERFAMEBENBE

the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, as amended, supplemented or otherwise
modified from time to time;

EEBMERIMBRARES LA (EARER] - AR AEMTH
B

the Model Code for Securities Transactions by Directors of Listed
Issuers set out in Appendix C3 to the Listing Rules, as amended,
supplemented or otherwise modified from time to time;
FHRBIERCIMEH M EMEITAZEFETESF R HWIREFAD (KF
WrEET ~ fiFe sk A B Ath 75 S 2k)

the National Medical Products Administration of the PRC (EIZx
BREEEEER) and its predecessor, the China Food and Drug
Administration (ARREREREEERER);
BEREMEEEERRAEANIBEREMEREEEEAR

the prospectus issued by our Company on March 21, 2022 in relation
to our Global Offering and Listing;
RARIFEBIREE R EHATHIEBEIA20226F3 A21 HHBRELR

the six months ended June 30, 2026;
HZE2026F6 A30R LE/NEA ¢

Renminbi, the lawful currency of the PRC;

PEIEEEBARE
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BER AR

“Share(s)”
(A& |

“Shareholders”

[ B3R ]

“Stock Exchange”
[ B <2 FfT |
“subsidiary(ies)”

=GN

“treasury share(s)”

[ BT ]
“United States” or “U.S.”
[ZH ]

“U.S. dollars”, “US$” or “USD”
=

“Yangtze River Pharmaceutical”

[ F 8% |

share(s) in the share capital of our Company, with a nominal value of
RMB1.00 each, comprising our Domestic Shares and H Shares;
RARRARFREBEARE1.007TTHRY - BFEAERKRHRK

holders of our Shares;

SEST=PNE

The Stock Exchange of Hong Kong Limited;
BEMERZGRERIHE

has the meaning ascribed thereto in Section 15 of the Companies
Ordinance;
BB RAGHIFE 155 T % AR RE

has the meaning ascribed to it under the Listing Rules;

BB ETRAE T REE

the United States of America, its territories, its possessions and all
areas subject to its jurisdiction;
EAERERE - HEL  BHRIRREFDEEEENMAEHE

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

EBVEEEHET

Yangtze River Pharmaceutical (Group) Co., Ltd. (B T&EEEE
f[R/A7F]), a company incorporated in the PRC with limited liability,
mainly engaging in the research, development, production and sales
of chemical medicines, traditional Chinese medicines and healthcare
products;

BPIBEESEERAG  —REPEIMKXINBREERF  BEFE
WEBE . hEE KEREMNAE  EEMEE
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GLOSSARY OF TECHNICAL TERMS Bufg A%

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

[=RI ] i —ERAIHORINEIE E R AR A E RN R EENYE

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

[P % 45 8 EPIETEIR B AR KA R & A ER S R RE

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

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

[TPREMH] ] SEIBRAABRIAERNERABRTES —BEY S HMEH R mE LR
WAREREMN B —TERERERREBRE

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

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

IR ] i EARNAEERENDE  FREEEREAR (ABERRENEH
H’@) :

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

[ASO1 ] ¥ EREERNERRS  ©2A83-0- 5B E-4- BB ERELAMPL) - A
K2EQS-21;

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

[AS03] i Ho— £5 5 - ARKGMEILAEEEE8048 5K K /KB m FL A B R 4T

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

[AS04] | —ERIR AR RS - RRthe R AN TLRAZENE E
BEAEA(MPL) :

“B cell(s)” a type of white blood cell that differ(s) from other lymphocytes like

T-cells by the presence of the BCR on the B-cell’s outer surface, also
known as B-lymphocytes;

[ B#HAE b — & & B 4 i 71 3% T 77 £ BCR 1 7~ (R 7 T 48 g 55 L th 3k B2 4 ) 9 5 4 B
IEBME AN
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BER AR

“BLA"
[BLA]

‘Cbh4”

[CD4]

“CD4+T cells”

[CD4+T#AM ]

“CD8+T cells”

[CD8+T#AM ]

‘CbC”

[P L

“‘CEPI”

[CEPI]

“cervical cancer”

(B

“CHO cell”

[CHO#RE |

‘COVID-19"

[ % B 4 |

biologics license application;
AR TR R

a transmembrane glycoprotein that is expressed as a single
polypeptide chain on the MHC class ll-restricted T-cells;
—EEREED  £F _HBMHCRBIMETAMR F AR Z IR RE

a type of important T lymphocyte that helps coordinate the immune
response by stimulating other immune cells to fight infections;
—BEEMNTRE AN - 8B RE b 5 & MR ET =R R E B 1 A 2 %
JEE

a type of important T lymphocytes for immune defense against
intracellular pathogens, including viruses and bacteria, and for
tumour surveillance;
—EHHARARRE (RERSNAR) ETREH 2R BT EREEN
MEZRTHE 4B

Centre for Disease Control and Prevention;

BmTRDESI R

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

AT BRI - —[lEX AL BA  BERRBETSEBREDY
Eeg  UMBYMREBRHMEDS  UREITHIBERRNES

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

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

TERERNEANR  BEzRAREYMHETE  BREESHERY

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



“ELISPOT and ICS”

[ELISPOT &ICS]

“E.coli”

[ REG1RE

“emulsion”

“epitope”

A

‘GMP”
[GMP]

‘GMT”
[GMT

“H. polymorpha”

BB
“HPV”
[HPV

“HPV 9-valent vaccine”

[ NEHPVEH |

Interim Report 2026
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enzyme linked immunospot assay, or ELISPOT, and intracellular
cytokine staining, or ICS based on flow cytometry, the two most
commonly used detection methods to evaluate vaccine-induced
immune responses;

g B S0 % DE2E R AT (enzyme linked immunospot assay * ELISPOT) Fi&
R AT A9 B A AR A T & (intracellular cytokine staining * ICS)
A BEEDSENREEERE ANMERTTE

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

RBRRRZERS - ANRENERBENRERSR

a mixture of two or more liquids that are normally immiscible
(unmixable or unblendable) owing to liquid-liquid phase separation;
MiENZE—RE TR (TNRDEA TR EH)) B & B8 R R 95 BE i 72
BREVER Y

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

#HHEE  BARKTARSFNRRZRBFNTIRE—EBD

good manufacturing practices;
BRAEEEEIERE

geometric mean titers;

BATLRE

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

EBEEY  —EBRAEAMNNEREY  EURERRKER - BZAR
oA - RBCEERE  URERETEPEANRESHERD

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

AFBERBRE  SRBEROFERLATESER=EE

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

— A EBREEA R B NEEAHPVE R R MR RAEE

97
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“HPV bivalent vaccine”
[ ZBHPVEH |

“HPV quadrivalent vaccine”
[UEHPVEE ]

“immune response”

[RREE ]

“immunogenicity”

[ R ]

“IND”
[INDJ

“influenza” or “flu”

‘IPD”

[PDJ

“MF59”
[MF59 |

“neutralizing antibodies” or “NAb”

[FR 4188 1 3% [NAD |

vaccines that can prevent infections of two HPV types;
FITERT MAEHPVERE B H) R

vaccines that can prevent infections of four HPV types;
I ARG PUTEHPVAR R B R i

the process by which the body is stimulated by antigens;

TURRI B B 6 A2

the ability of an antigen to provoke immune response;

NRS R REEREE

investigational new drug or investigational new drug application;
B PR BT 70 PR BT B2 S B R T 9 AR 42 R 35

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

MRS RN ER M ERNTRERRE  FEERESE - NIABK
B RERRY  BREEAREALR  EERT

Integrated Product Development, a structure of work and best
practices that causes people to work together more effectively with
better communications and metrics that connect the entire value
chain which is the standard of the matrix management mode;
EXRERAE  —BIERFEEBRNERE  AIRAMETERKES
EHHER RMEARUOER T - WEERREBEE (LRERERE
BAEIRE)

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

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

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

[OPTIJ i RATRANEIRIES - IS - 21H - RITRABERE

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

[ R B8 | | AR AR - REEMMEY

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

[QS-21] i —EARNEEEB A CEYERERY

“R&D” research and development;

[ fiff 3 | i 7 R FE

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

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

[SAE] K [BETR FHM4] i BRETREN  BEUTEMNESNABEYHARTNETMEIINBESEH
WAREY B30T BE4AaG  FEEEERABEXERREGERR
BIER  SRRHERRERERN N RATIERED  AJaEBERIER
B LG - SR E TN KA MIEEIEE

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

[SARS-CoV-2] i BESETREASSEEDRFEES2 - SEhEHANERRSER

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

[FEihBee ] i —ESIRRBEEHRERE

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

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

[T#BkE | TR BRI R INEI AR AR - RETARX EBEMHCH F2EMNNIRE
SRR OB A R0E - B E AU SN RIS 5% AR L BUVS RR 15
(EZSHECD8+THIN) sk#Bh (= Z3HEICDA+TAHIM) THaE

“TEAE” treatment emergent adverse event;

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

[TLR4] i FEZHE(LPS)MXRe - EHRET BN REEE PREZMBHNIER

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

[k i BRRBRENKE — ERBEE RS BN ELR

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

[VLPs] 8k [ 5 &t R HL b TRERREN - RERSIEFHUNS T

“WHO” World Health Organization.

[ B4R 4% | i HRETEARL

Certain amounts and percentage figures included in this report AFFEMEFNETELELAD LB FTE/ELNHE -
have been subject to rounding adjustments.

For ease of reference, the names of the PRC laws and regulations, A5 @E2H - PEERER - BUTIPT - #E - &
governmental authorities, institutions, natural persons or other AASEMETLE (BIEAQATNETHERR) HH
entities (including certain subsidiaries of the Company) have been X ZBIHEFH A RRE - M E R A 20 A E 6]~
included in this report in both the Chinese and English languages & - HIAR XA A% - EHR X LB R EE
and in the event of any inconsistency, the Chinese version shall {ERR#ER -

prevail. English translations of official Chinese names are for

identification purpose only.
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