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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEF A

BUSINESS REVIEW

In the first half of 2025, the Company actively responded
to changes in the external environment by strengthening
its foundation in comprehensive medical care, cultivating
specialized disciplines, and exploring derivative businesses.
For comprehensive medical care, the Company continued
integrating into regional medical planning, making positive
progress in key hospital disciplines development and scientific
research innovation, enhancing management refinement of
medical insurance, upgrading the functions of the “Runxin”
one-stop service center to improve patient experience, and
implemented Al to empower more medical service scenarios.
For specialized disciplines, initial progress was made in
neurology, health management, rehabilitation, and mental health
fields. The Company continuously strengthened technological
empowerment in neurology, promoted specialized development
in health management, built a three-tier rehabilitation network,
advanced integrated clinical rehabilitation, fostered multi-party
collaboration and co-governance in mental health, and expanded
the service network. For derivative businesses, the Company
continued to explore new models combining medical care,
industry, academia, and research, achieving improvements in
both the quantity and quality of newly signed GCP projects.

China Resources Medical Holdings Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS
BEREmANN

Scale of our operation KERIE

As of June 30, 2025, the Group managed and operated a & E2025%F6830H > AEE 7 P EH 1018
total of 103 medical institutions in 10 provinces and cities in & > M A EIREE 103K EBRIEE - NIRE
the PRC. During the Reporting Period, the number of out- EiRN > ZEBBE RS EFIZ2 ST
patient and emergency visits and in-patient visits of our self- &80 RAA10BAXM27E AR > D BIE
owned hospitals were approximately 5,100,000 and 270,000, XERHAIEE1.0% &EHE3.9% °
respectively, representing the respective period-over-period

increase of 1.0% and decrease of 3.9%.

List of Medical Institutions under the Group’'s ZEBEEEEERBEESIHR
Management and Operation

Hospitals Clinics &

and Other
Grade Il Grade I Community Medical
Hospitals Hospitals Centres  Institutions
—REBRE  PZPREM
Province/City &1,/ WhH =4 “HBl HERO BREE
Beijing bl 2 7 8 20
Liaoning B= 5 1" 9 4 29
Jiangxi I 1 3 4 2 10
Shandong Wz - 1 1 3 5
Shanxi L7 - 1 - - 1
Jiangsu JLER - 1 — = 1
Anhui ZH# 1 1 16 2 20
Hubei 36 2 = 3 6 11
Guangdong =53 1 1 = 2 4
Guangxi 7S - 1 1 = 2
Total =r1) 13 22 41 27 103
Note: MEE
(1) The hospital grading system in Chinese Mainland is a review system (1) HFEAMBRNERIDZHEAREMNEGTET
implemented by the health administrative departments of the People's HEBISMEETREEHENBEEENTET
Republic of China for medical institutions within their administrative jurisdiction, B 8ETHEREENEZELE -BREET=
including the criteria for reviewing hospital qualifications. Currently, China BRBEERBRER  SREREABERBERER > A%
operates a three-tier medical service system; Grade Ill hospitals, as high-quality EAMBERN RS EE R o

medical resources, represent the highest level of medical qualifications in
Chinese Mainland.

EHBRZRAMRAR —T_RFHHRRES 7



MANAGEMENT DISCUSSION AND ANALYSIS
BERE AN

Operating data for 2025H1 2025 F L ¥ FEIEEHIE

Number of patients Revenue from medical business (RMB'000)

BREBUA NRET )

Number of Revenue from Revenue from Revenue from
beds in Utilization Out-patient out-patient and in-patient physical
operation rate of beds  and emergency In-patient ~ emergency visits visits examination
Sk ISR MEZAR EHRAR [kt EBRA
Self-owned Hospitals ~ BH & 18,286 80.57% 5,103,793 270,957 1,721,993 2,446,041 90,582 4,258,616
- A7 ke 3
Operating data for 2024H1 2024 &F ¥ FEIEHE

Number of patients Revenue from medical business (RMB'000)

BREEBUA NREBTR)

Number of Revenue from  Revenue from  Revenue from
beds in Utilization Out-patient out-patient and in-patient physical
operation rate of beds  and emergency In-patient ~ emergency visits visits examination
EXIK:IEES FHAR EBRAR e {ERRIRA BRI
Self-owned Hospitals ~ BB %[ 18,646 79.93% 5,053,642 282,090 1,810,738 2,704,719 84,548 4,600,005
Note: EEd
1. In respect of the operating data statistics, the abovementioned self-owned 1. MEBHIEMRSTEN ) LB ERAEAER Y
hospitals refer to all consolidated hospitals. Bt ERT °

China Resources Medical Holdings Company Limited Interim Report 2025



Financial data

The table below sets out the key financial figures of the Group
by business segments for the specific periods:

MANAGEMENT DISCUSSION AND ANALYSIS
BEREmANN

B F5 B4R

RRPBER

TRHIIFTRHB S ERIZEBERNE D

2025H1 2024H1 Period-over-Period Change
20254 20245
EEE b It L
RMB'000 RMB'000 RMB'000 Percentage
AREFT ARETT ARBTT Bt
Hospital Business eSS
Revenue e 4,258,616 4,600,005 -341,389 -7.4%
— Revenue from out-patient and —MSZEBRA
emergency visits 1,812,575 1,895,286 -82,711 -4.4%
— Revenue from in-patient visits — ERREBUA 2,446,041 2,704,719 -258,678 -9.6%
Segment gross profit DEEF 669,845 922,644 252,799 —27.4%
Segment results DARCIES - 254,708 520,836  -266,128 -51.1%
Other Business HEH
Revenue =E £ 266,187 376,329  -110,142 -29.3%
Segment gross profit DEEF 42,682 113,704 -71,022 —62.5%
Segment results PARIES 292,340 148,486 143,854 96.9%
Total |F
Revenue =E X 4,524,803 4,976,334  -451,531 -9.1%
Segment gross profit DEEF 712,527 1,036,348  -323,821 -31.2%
Segment results NBEE 547,048 669,322  -122,274 -18.3%
Notes: o
During the Reporting Period: PSR :
(1) Hospital business includes: out-patient and emergency business and in-patient (1) BRI EE BE RN IR SR EIRER

business corresponding to self-owned hospitals.

(2) Other business include: operation management services, supply chain services (2)
and other services provided to participating hospitals and 10T (the “invest-
operate-transfer” model)/OT (the “operate-transfer” model) hospitals. As at
June 30, 2025, IOT hospitals include Mentougou Traditional Chinese Medicine

Hospital and Mentougou Healthcare Hospital for Women and Children.

HMEBEE  A2RBREKRIOT BIMRE — &8

— BRIEH) /0T BN Mg E — B3 B) Btk
HNESEERY HEERBAREMBE -BE

20256 A 301 » IOTEREEFIEEE R BRI

RBEERNRERS

FEHEEIERERAT T

RFEPRRE
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERED N

Hospital Business

During the Reporting Period, the revenue of the hospital
business segment was RMB4,259 million, representing a
period-over-period decrease of 7.4%. Among which, out-patient
and emergency visits increased by 1.0% and in-patient visits
decreased by 3.9%. Affected by a decrease in average medical
insurance fee per visit, each of the revenue per out-patient and
emergency visit and the revenue per in-patient visit decreased
by 5.8%.

During the Reporting Period, we made efforts to reduce the
impact of the decline in revenue per visit on the hospital
business’s profit through improving quality and efficiency. The
gross profit of the hospital business segment was RMB670
million, representing a period-over-period decrease of 27.4%,
with a gross profit margin of 15.7% (Corresponding period:
20.1%); the profit of the hospital business segment recorded
RMB255 million, representing a period-over-period decrease of
51.1%.

Other Business

During the Reporting Period, the revenue of other business was
RMB266 million, representing a period-over-period decrease
of 29.3%, and the segment profit of other business was
RMB292 million, representing a period-over-period increase
of 96.9%. After excluding the one-off compensation for the
management fees and the supply chain loss under the Yan
Hua 10T Agreement of approximately RMB210 million received
by the Group, the segment profit would be RMB86 million,
representing a period-over-period decrease of 42.1%. During
the Reporting Period, the |IOT business of the Company has
been scaled back, the corresponding profit contribution of
which has decreased during the Reporting Period.

China Resources Medical Holdings Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

SIGNIFICANT INVESTMENTS,
ACQUISITIONS AND DISPOSALS, AND
INVESTMENTS IN JOINT VENTURE(S) AND
ASSOCIATE(S)

As at June 30, 2025, save as disclosed in the sections headed
"Investments in Associates — JR Renkang & JR Holdings"” of
this report, the Group did not have any significant investments
held, and material acquisitions and disposals of subsidiaries,
associates or joint ventures during the Reporting Period.

Investments in Associates — JR Renkang & JR
Holdings

On June 28, 2020, the Group entered into a restructuring
agreement on the establishment of two associates with Jing
Mei Group, pursuant to which Beijing Jing Run Renkang
Hospital Management Co., Ltd. (“JR Renkang”) and Beijing
Jing Run Renkang Holdings Co., Ltd. (“JR Holdings") were
established and held by the Group and Jing Mei Group as to
49% and 51%, respectively. Upon establishment, JR Renkang
and JR Holdings became associates of the Group. Pursuant
to the abovementioned agreement, JR Holdings has become
the sponsor of the Jing Mei Hospital Group and JR Renkang
has been providing hospital management services to the Jing
Mei Hospital Group. Please refer to the announcement of the
Company dated June 28, 2020 for further details.

As at June 30, 2025, JR Holdings and JR Renkang were
associates of the Group. Pursuant to the relevant arrangements
under the abovementioned agreement, JR Holdings has been
the sponsor of Jing Mei Hospital Group and JR Renkang has
been providing hospital management services to the Jing Mei
Hospital Group. The Group’s investment costs in JR Holdings
and JR Renkang amounted to RMB874 million and RMB2.45
million, respectively. As at June 30, 2025, the Group holds a
49% equity interest in each of JR Holdings and JR Renkang,
with a carrying amount of investment of RMB946 million and
RMB89.77 million, respectively, representing approximately
7.6% of the total assets of the Group in total.

BN mED N
EAKRE  WENLHE > RIKE
BERRAKRBERTNRE

[R2026F6 B30 > FRAmE IHE AT
— B CERERBERZKE I EHERE
B AEBRBSHALEFAEEFAEXN
RERBEFNABANBAR BMELATINS
ERENERRBEREE -

REEAT — RBCEREEE
ZkE

11202056 H28H ’$$l£ﬁé§‘k¥$lﬁt
BY% 3L i R B A B s S — 1 EAR ek
%}%Jttﬁiﬁ?jb???;‘%f_@%&EEEEBE"
B (TFEECE) RItR B CEEREBRA
B (THEER) > THAERRREEES
AMIFEA9% K51 % i RECER
REERMARERZHE QT o iR Lt
& EERERAREERER 2 £
A RECRIBREEREERREERE
EEHE?“ ° SE2RMA AR B 202056 5 28

ZREUTHRIE—LFHIF

B E2025F6H308 > mEZERKFEC
BREAREB ZHE AT B LltiRE
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BERADR A ARKES74ETR AR 245
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REZEREEDHISARKIIEETRAR
#8,9778 7t /\T£$$%E§§$§EZ
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERED N

During the Reporting Period, JR Holdings and JR Renkang
achieved a revenue of RMB231 million in aggregate, resulting
in a combined net profit of RMB97 million. The net profit of
JR Holdings and JR Renkang attributing to the Group was
RMB47.77 million. During the Reporting Period, the Group did
not receive dividend from JR Holdings and JR Renkang.

During the Reporting Period, the Jing Mei Hospital Group was
the leading hospitals in Mentougou district and one of the core
medical institutions in the western region of Beijing, and its
profitability remained stable compared to the previous year,
and its operational performance continued to be satisfactory.
The Group believes that the investment in JR Holdings and JR
Renkang, as well as the cooperation with the Jing Mei Group,
fully leverages the respective strengths of the Jing Mei Group
and the Group. The Group will regularly review its investment
strategy to adapt to changes in market conditions.

Future Plans for Material Investment or Capital
Assets

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

Administrative and other operating expenses

During the Reporting Period, the Group's administrative and
other operating expenses totaled RMB470 million, decreased
by 0.3% period-over-period, due to the effectiveness of
expense control measures.

China Resources Medical Holdings Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance costs

During the Reporting Period, the finance cost of the Group
amounted to approximately RMB27.32 million (Corresponding
Period: approximately RMB39.84 million). The decrease in the
finance costs was in line with the Group's proactive adjustment
of debt structure, resulting in the reduction in both the scale of
interest-bearing liabilities and the weighted average financing
cost.

Income tax

During the Reporting Period, the Group's income tax amounted
to approximately RMB134 million (Corresponding Period:
approximately RMB116 million), increased by 15.7% period-
over-period. The increase in income tax is mainly due to the
one-off compensation for the management fees and the supply
chain loss under the Yan Hua IOT Agreement of approximately
RMB210 million received by the Group, which resulted in an
increase in domestic taxable income.

Net profit

As a result of the foregoing, the Group recorded a net profit
of RMB374 million for the Reporting Period, representing a
period-over-period decrease of 26.9%. After excluding the one-
off compensation for the management fees and the supply
chain loss under the Yan Hua 10T Agreement of approximately
RMB210 million received by the Group and the corresponding
enterprise income tax, the net profit would decrease by
57.1% as compared to the corresponding period in 2024. Such
decrease in net profit was mainly attributable to the decrease
in operating profits of member medical institutions which is in
turn caused by a decrease in average medical insurance fee per
visit. Meanwhile, the 10T business of the Company has been
scaled back, the corresponding profit contribution of which has
decreased.

BEEmANN

MEER

REBEAN > ZEBCHMBERGHOABAR
#2,7328 70> (FHIEHAR | O AR #53,984
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERED N

Liquidity and Financing

We adopt a prudent treasury management policy to maintain
a solid and healthy financial position. The Group funds its
operations principally from cash generated from its operations
and bank facilities. Its cash needs relate primarily to operating
activities, business expansion, repayment of liabilities as they
become due, capital expenditures, and interest and dividend
payments.

As at June 30, 2025, the Group’s consolidated bank balances
and cash, certificate of deposits and bank financial products
amounted to approximately RMB1.320 billion in total (December
31, 2024: approximately RMB1.054 billion) which were primarily
denominated in RMB.

As at June 30, 2025, the Group had obtained offshore revolving
term loan facility of HK$3.40 billion (or its equivalent in U.S.
dollar or RMB), among them, HK$2.60 billion is of a term of
one year which shall be automatically renewed if the relevant
bank does not notify otherwise. In addition, the Group had also
obtained from banks onshore facilities of RMB4.11 billion as
of the date of this report. As at June 30, 2025, the Group had
bank borrowings of RMB850 million, which consists entirely
of interest-bearing bank loans (as at December 31, 2024,
the Group had bank borrowings of RMB1.436 billion, among
them, RMB1.435 billion was interest-bearing bank loans and
RMB1.391 million was financially discounted bank loans), all the
bank borrowings consists entirely of fixed interest rates, and
unutilized bank facilities of amounted to approximately HK$3.40
billion and RMB4.92 billion (equivalent to approximately
RMB8.02 billion in total). As at June 30, 2025, the Group also
had borrowing from a related party, for a term of three years, of
RMB500 million.

Gearing Ratio

As at June 30, 2025, on the basis of interest-bearing borrowings
divided by total assets, the Group’s gearing ratio was 9.9%
(December 31, 2024: 10.8%). In addition, the carrying value of
each of our wealth management products as at June 30, 2025
did not exceed 5% of the Group's total asset value.

China Resources Medical Holdings Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

Exposure to Fluctuation in Exchange Rates, the
Interest Rate Risk and Other Risks

The Group does not undertake operating transactions in
foreign currencies. As of June 30, 2025, all of the Group’s bank
borrowings are denominated in RMB.

The Group has not used any derivative contracts to hedge
against its exposure to currency risk. The management
manages the currency risk by closely monitoring the movement
of the foreign currency rates and considers hedging against
significant foreign exchange risk exposure should such need
arise.

We are also exposed to risk of talent shortage, and therefore
we have been taking an active approach to attract, train and
retain sufficient qualified doctors, management personnel and
other medical staff members, in the absence of which the
business of hospitals affiliated to the Group would be affected
to a certain extent. Please refer to the paragraph headed
“Management Discussion and Analysis — Employees and
Remuneration Policy” for the relevant measures undertaken.

We also recognise that our relationship with patients and
partners is key to the resilient development of the Group.
We strive to provide quality services and medical staffs with
extensive experiences to our patients. By leveraging on
sophisticated medical skills and equipment, we try our best
to cater to our patients’ needs for medical treatments. We
also cooperate with our partners to achieve the sustainable
development of our business.

Contingent Liabilities

As at June 30, 2025, the Group did not have any contingent
liabilities or guarantees that would have a material impact on
the financial position or operations of the Group.

Pledge of Assets

As of June 30, 2025, the Group did not have any material
pledge of assets.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERED N

Employees and Remuneration Policy

As of June 30, 2025, the Group had a total of 19,735 full-
time employees (December 31, 2024: 19,953 employees).
For the Reporting Period, the staff costs (including Directors’
remuneration in the form of salaries and other benefits) was
approximately RMB1,716 million (Corresponding Period:
RMB1,704 million).

The Group ensured that the remuneration packages of
employees remain competitive and the remuneration level of its
employees was determined on the basis of performance with
reference to the profitability of the Group, industry remuneration
standards and market conditions within the general framework
of the Group’s remuneration system.

The Group had adopted the Share Award Scheme so as to
provide incentives or rewards to Eligible Persons for their
contribution or potential contribution to the Company and/or
any of its subsidiaries. The Share Award Scheme was expired
on July 6, 2024. There has been no change to the number and
status of award shares under the Share Award Scheme since
the expiration date of the Share Award Scheme. For details of
the Share Award Scheme, please refer to the section headed
“Share Award Scheme” in the Company's annual report for the
year ended 31 December 2024.

For talent acquisition and continuous development, the Group
offers training programs as well as leadership and talent
development programs for talents with different academic
backgrounds. The Group believes that direct and effective
communication is essential for good partnership built-up
between management and employees. The Group holds
regular meetings and forums to brief employees on Company
developments and obtain their feedbacks and suggestions.

Contractual Obligations

As at June 30, 2025, the Group did not have any significant
contractual obligations arisen outside of the ordinary and
usual course of business of the Group and of a capital nature
that would have a material effect on the financial position or
operations of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

Interim Dividend

The Board has resolved to declare an interim dividend of RMB5
cents per Share (equivalent to HK$5.48 cents per Share at
the exchange rate of RMB1:HK$1.09590, being the average
benchmark exchange rate of RMB to HK$ as published by the
People’s Bank of China during the five business days ending on
Tuesday, August 26, 2025 (inclusive)) for the six months ended
June 30, 2025 (the “2025 Interim Dividend”) (Corresponding
Period: RMB5 cents per Share). The 2025 Interim Dividend
will be distributed on Friday, October 24, 2025 to Shareholders
whose names appear on the register of members of the
Company on Monday, September 15, 2025, being the record
date for determining Shareholders’ entitlement to the 2025
Interim Dividend.

The 2025 Interim Dividend will be payable in cash to each
Shareholder in HKS$, unless an election is made to receive the
same in RMB. Shareholders will be given the option to elect to
receive all (but not part, save in the case of HKSCC Nominees
Limited, which may elect to receive part of its entitlement in RMB)
of the 2025 Interim Dividend in RMB. To make such election,
Shareholders should complete the dividend currency election form,
which is expected to be despatched to Shareholders on or around
Monday, September 22, 2025, and return it to the Company’s
branch share registrar in Hong Kong, Computershare Hong Kong
Investor Services Limited, at 17M Floor, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong not later than 4:30 p.m.
on Thursday, October 9, 2025. Shareholders who are minded
to elect to receive all of the 2025 Interim Dividend in RMB by
cheques should note that (i) they should ensure that they have an
appropriate bank account to which the RMB cheques for dividend
can be presented for payment; and (i) there is no assurance that
RMB cheques can be cleared without material handling charges
or delay in Hong Kong or that RMB cheques will be honoured for
payment upon presentation outside Hong Kong. The cheques are
expected to be posted to the relevant Shareholders by ordinary
post on Friday, October 24, 2025 at the Shareholders’ own risk.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERED N

For the avoidance of doubt, if no election is made by
a Shareholder or no duly completed dividend currency
election form in respect of that Shareholder is received
by the Company’s branch share registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited, by 4:30
p.m. on Thursday, October 9, 2025, such Shareholder will
automatically receive the 2025 Interim Dividend in HK$.

All payments of the 2025 Interim Dividend in HK$ will be made
in the usual way on Friday, October 24, 2025. If Shareholders
wish to receive the 2025 Interim Dividend in HK$ in the
usual way, no action is required. Shareholders should seek
professional advice from their own tax advisors regarding the
possible tax implications of such dividend payment.

Closure of Register of Members

For determining the entitlement to the 2025 Interim Dividend,
the register of members of the Company will be closed from
Friday, September 12, 2025 to Monday, September 15,
2025, both days inclusive, during which period no transfer
of shares will be registered. In order to qualify for the
entitlement to the 2025 Interim Dividend, all transfers of shares
accompanied by the relevant share certificates must be lodged
with the Company’s branch share registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17/F, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong for registration not later than 4:30 p.m.
(Hong Kong time) on Thursday, September 11, 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Events After the Reporting Period

The Company has submitted a case filing application in relation
to the Yan Hua IOT Agreement dispute to the Beijing Second
Intermediate People’s Court in June 2025, seeking the Court's
ruling for termination of the Yan Hua IOT Agreement, and
ordering Yan Hua Phoenix and/or Yan Hua Hospital to pay the
relevant compensation for breach of contract and to return
the relevant funds under the Yan Hua IOT Agreement (the
“New Litigation”). In July 2025, the Company has received
service documents issued by the Beijing Second Intermediate
People's Court, confirming that the court has formally accepted
the filing of the New Litigation on June 24, 2025. For more
details, please refer to the section “OTHER INFORMATION
— Yan Hua IOT Agreement Dispute” as set out below and the
announcement of the Company dated July 7, 2025.

Save as disclosed above, the Group had no other significant
subsequent events since the end of the Reporting Period and
up to the date of this report.

FUTURE OUTLOOK

Moving forward, the Company will continue to be patient-
centered, align with new health demand trends, and provide the
target groups with more professional, effective, economical,
and caring full-cycle health services. For comprehensive
medical care, the Company will keep building its own and the
regions’ discipline brands, develop a full-cycle health service
model, and explore expansion into non-insurance-covered
services. For specialized disciplines, it will accelerate the
construction of the neurology specialties alliance, enhance the
influence of neurology specialties, and expand major client
channels and service formats in health management. For
derivative businesses, the Company will continuously improve
supply chain efficiency, further increase the quantity and quality
of GCP projects, and accelerate exploration of “medical +
Internet” business.
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CORPORATE GOVERNANCE HIGHLIGHTS

EEELRRE

Compliance with the CG Code

The Company recognises the importance of incorporating
elements of good corporate governance into the management
structures and internal control procedures of the Group so as to
achieve effective accountability and safeguard the interests of
the Shareholders.

The Company confirms that it has complied with all applicable
code provisions of the CG Code contained in Part 2 of Appendix
C1 to the Listing Rules during the Reporting Period, save and
except the following:

Pursuant to Code Provision C.2.1 of Part 2 of the CG Code, the
roles of chairman and chief executive officer should be separate
and should not be performed by the same individual. With effect
from June 19, 2025, Mr. YU Hai, the then chief executive officer
of the Company, was also appointed as the chairman of the Board.
Although Mr. YU Hai concurrently serving as the chairman of the
Board and the Chief Executive Officer resulted in the Company's
deviation from Code Provision C.2.1, the Board believes that
with the support of the management, vesting the duties and
responsibilities of both chairman of the Board and the Chief
Executive Officer by the same person can facilitate execution of
the Group's business strategies and boost effectiveness of its
operation. In addition, under the supervision by the Board which
currently consists of two executive Directors, one non-executive
Director and four independent non-executive Directors, the
interest of the Shareholders will continue to be adequately and
fairly represented.

Code Provision F.2.2 (re-numbered as Code Provision F.1.3 with
effect from July 1, 2025) of Part 2 of the CG Code stipulates
that the chairman of the board should attend annual general
meeting. The then chairman of the Board was unable to attend
the annual general meeting of the Company held on June 5,
2025 (“2025 AGM") due to other work arrangements. Mr. YU
Hai, the Chief Executive Officer, attended and acted as the
chairman of the 2025 AGM. The then chairman of the Audit
Committee, chairman of the Remuneration Committee and
members of the Nomination Committee were available to
answer questions at the 2025 AGM.

The Board will review its corporate governance structure

and practices from time to time and shall make necessary
arrangements when the Board considers appropriate.
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CORPORATE GOVERNANCE HIGHLIGHTS

Model Code for Securities Transactions by
Directors

The Company has adopted the Model Code (on terms no less
exacting than the required standard set out in the Model Code)
as its own code of conduct for dealings in securities of the
Company by the Directors. Having made specific enquiry with
all Directors, the Company confirmed that all Directors complied
with the Model Code throughout the Reporting Period. Senior
management, executives and staff who, because of their
offices in the Company, are likely to possess inside information
of the Company have also been requested to comply with the
provisions of the Model Code and the Company confirmed that
there was no incident of non-compliance of the Model Code by
such employees throughout the Reporting Period.

Review of Interim Results

The Audit Committee has reviewed the unaudited consolidated
interim results of the Group for the Reporting Period and
considered that they were prepared in compliance with the
relevant accounting standards, the Listing Rules and the
applicable legal requirements, and that the Company has made
appropriate disclosure thereof.

The interim financial report for the six months ended June
30, 2025 is unaudited, but has been reviewed by KPMG, in
accordance with Hong Kong Standard on Review Engagements
2410 "Review of interim financial information performed by the
independent auditor of the entity”, issued by the Hong Kong
Institute of Certified Public Accountants, whose unmodified
review report is included in this report.

Risk Management and Internal Control

The risk management and internal control systems have been
designed to protect the assets of the Group, to ensure the
proper maintenance of accounting records, and to ensure the
compliance with the relevant laws and regulations.
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CORPORATE GOVERNANCE HIGHLIGHTS
EEERREE

The Board has overall responsibility for maintaining a sound and
effective risk management and internal control systems of the
Group in general which includes a clearly defined management
structure with limits of authority, and is designed to ensure the
proper application of accounting standards, the provision of
reliable financial information for internal use and publication, and
to secure compliance with the relevant laws and regulations.
Such systems are developed to provide reasonable, but not
absolute assurance against material misstatement or omission
and to manage, but not fully eliminate, the risks of operational
systems failure and the risks of the Group’s failure in meeting
the standards. The Board will review the risk management and
internal control systems on an on-going basis.

During the Reporting Period, the Board has performed a review
on the efficiency of the Group’s risk management and internal
control systems on different aspects of the Group such as
financial, operation, compliance and risk management, and has
also assessed the accounting and financial reporting functions
of the Group, estimated the resources and budgets for training
programmes and reviewed the qualifications and experience of
staff members.

The Board considers that the current risk management and
internal control systems cover the existing businesses of
the Group, and will continue to be optimized in line with the
business development of the Group.

In particular, the Board will devote efforts in complying with the
Listing Rules, ensuring compliance with the relevant laws and
regulations and safeguarding the interests of the Shareholders
as a whole.

China Resources Medical Holdings Company Limited
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CORPORATE GOVERNANCE HIGHLIGHTS

Changes in Directors’ Information

Changes in Directors’ information since the date of the 2024
annual report of the Company which are required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules are
set out below:

With effect from June 19, 2025, (1) Mr. SONG Qing has
retired as an executive Director, the chairman of the Board, the
chairman of the Nomination Committee and ceased to act as
an authorised representative of the Company (the “Authorised
Representative”) under Rule 3.05 of the Listing Rules; (2) Mr.
YU Hai has been appointed as the chairman of the Board, the
chairman of the Nomination Committee and the Authorised
Representative; (3) Mr. KWONG Kwok Kong has retired as an
independent non-executive Director, the chairman of the Audit
Committee and a member of the Nomination Committee; (4)
Ms. LO Wing Sze has been appointed as an independent non-
executive Director, a member of the Audit Committee and a
member of the Nomination Committee; and (5) Mr. FU Tingmei
has been appointed as the chairman of the Audit Committee.

With effect from June 30, 2025, Ms. LO Wing Sze has
ceased to be a member of the Advisory Committee on Post-
office Employment for Former Chief Executives and Politically
Appointed Officials, and the Advisory Committee on Admission
of Quality Migrants and Professionals; with effect from
September 1, 2025, Ms. LO Wing Sze has been appointed as a
member of the Lotteries Fund Advisory Committee.

With effect from July 1, 2025, Mr. WU Ting Yuk, Anthony has
been appointed as a member of the Council of The Hong Kong
University of Science and Technology.

With effect from August 26, 2025, Mr. SHAN Baojie has
resigned as an executive Director, and with effect from the
same date, he also ceased to act as the vice president of the
Company.
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OTHER INFORMATION
Ht =

Goodwill

Management of the Company performed impairment reviews
on goodwill annually, or more frequently if events or changes in
circumstances indicated a potential impairment. The Company
uses the income approach (i.e. discounted cash flow models)
as the evaluation method for such provision. The reason for
adopting this method is that according to IAS 36 — Impairment
of Assets, goodwill impairment assessment usually uses
the income approach to determine the value in use of a cash
generating unit. Cash generating units which have a sufficiently
long financial history would have a basis for predicting future
results, and in such case, the recoverable amount of goodwiill of
the cash generating units would be based on the value in use.

Yan Hua IOT Agreement Dispute

In respect of the litigation case between the Company and the
Yanhua Parties (i.e. the Yan Hua Phoenix and Yan Hua Hospital)
regarding the performance of the Yan Hua IOT Agreement
in 2019, the Beijing Higher People’'s Court handed down the
final judgment (2020 Jing Minzhong No.110) on November 22,
2021, which rejected the appeal filed by the Yanhua Parties in
2020 and upheld the original judgment in 2019 as follows: the
major details are as follows: (1) the unilateral termination of Yan
Hua 10T Agreement by Yan Hua Phoenix and Yan Hua Hospital
is declared to be void and that the parties shall continue to
perform its obligations under the Yan Hua |IOT Agreement; (2)
the amount of RMB 14,400,000, being the damages for breach
of the Yan Hua IOT Agreement, is to be paid by Yan Hua
Phoenix to CR Hospital Management & Consulting; (3) other
reliefs sought by CR Hospital Management & Consulting shall
be dismissed; and (4) other counterclaims of Yan Hua Phoenix
and Yan Hua Hospital shall be dismissed. As the Yanhua Parties
have been negligent in complying with the abovementioned
final judgment, the Company then filed an application for
enforcement with the Beijing Second Intermediate People’s
Court in January 2022, and then accordingly received the
liguidated damages amounted to RMB14,400,000 and related
overdue fine paid by Yan Hua Phoenix through the court
enforcement procedure in April 2022. However, due to the
Yanhua Parties’ persistent refusal to perform the Yan Hua IOT
Agreement, the Company brought a separate lawsuit against
the Yanhua Parties in September 2022 to seek compensation
for the losses suffered by the Company as a result of the
Yanhua Parties’ breach of the Yanhua |IOT Agreement (including
the management fee and supply chain fee receivable by the
Company from 2019 to the filing date).

China Resources Medical Holdings Company Limited

BE

AR EEEHBEETRESS > —&Rm
EEFET  NBEASFHRIERECRIAE
BRETHAERARNEE G EEEME
TR BT ZE TFENRIRIRERE
R tE A AR EHERN G 5% - IRAERE

FENRRANDRE (ER G5t 2ERFE 365 —
BERE) > BERENMLERRA KT
REETHREELEBEUZERABE - BEEN
ERNBEzUMBELNReESBARERA
ERRARREENER > TEREFR T 1]
TELBEMAZHENTREESE/FERER
BEME °

HMEIOT 7% Bk

%ﬁﬁ°$’/}ﬂ£ﬁiﬂftﬁ (BP4E#E B R R ik 1E
58) BB 1T REIOT & iR 2019 R IR &
ana)m  IERTERARERER 2021 F
11 B 22 BHAB AR (REHAE(2020]
REA&1105%) » BXEIRKIEHS R 2020 F 28
By L5 AR 2019 —F/HIR B 1 E
ERBWT : (MESHKCBRKRFRICE ﬁ*““
FEHFCIOTHEEHNKR LAY

LHREBRITRICIOTIHREER TR (2
BB ERE BRI RN SES

A 114,400,000 7t BV (A 2 % A 10T 3 3%
SIERVIBEREE ; (3) %@ﬁiﬁ%ﬁ*mﬁm@
SROEAMEEE ; K (4) B [B] 575 Bl R 5
{E BB BB H At K2 & © Haﬁé?ﬁ%ftﬁt‘a%%‘:#%
TEBRBRE IR R AT 202251 B@AdE
REZHRRARERERE T R FITHIE
780 WiBE ARG ITIZF L 2022F4 8
WEIFRLEBEZTHARK1,440 8T E

HNERBESENEANS - BENFEICHER
FIERETHIEIOTHE > AABR 202245

9RAIE D BRIBHEFRR > EXREEER
BIRFEHENOMEZAVIEK (BFEH2019
FEEFRNEQDNEWEEEM AR
ER) o

Interim Report 2025



The Beijing Second Intermediate People’s Court handed down
the original judgment on December 22, 2023, adjudicating
as follows: (1) ordering that Yan Hua Hospital should pay
RMB3,057,500 for the annual repayment of investment and,
in addition, related overdue fine; (2) ordering that the Yanhua
Parties should pay RMB41,237,300 for the loss of hospital
management fee and, in addition, related overdue fine; and (3)
ordering that the Yanhua Parties should pay RMB146,666,700
for the loss from the cessation of comprehensive service
transaction and, in addition, loss of interest. Both parties
appealed against the original judgment. Subsequently, on
December 27, 2024, the Beijing High People’s Court has ruled
to agree with the withdrawal of the appeal by the Yanhua
Parties, and handed down the final judgment upholding the
original judgment. On February 20, 2025, the Company received
the enforcement payment of RMB209,480,000 transferred by
the Court.

The Company has submitted a case filing application in relation
to the Yan Hua IOT Agreement dispute to the Beijing Second
Intermediate People’s Court in June 2025, seeking the Court's
ruling for termination of the Yan Hua IOT Agreement, and
ordering Yan Hua Phoenix and/or Yan Hua Hospital to pay the
relevant compensation for breach of contract and to return the
relevant funds under the Yan Hua IOT Agreement (the “New
Litigation”). In July 2025, the Company has received service
documents issued by the Beijing Second Intermediate People’s
Court, confirming that the court has formally accepted the filing
of the New Litigation on June 24, 2025.

Please refer to the announcements published by the Company
on January 15, 2019, January 21, 2019, April 17, 2019,
November 23, 2021, February 21, 2025 and July 7, 2025 for
more details.

The Company will issue further announcements in a timely
manner in accordance with the Listing Rules and the SFO, as
and when required.

Issuance of Equity Securities

During the Reporting Period, the Company did not issue any
equity securities (including securities convertible into equity
securities) for cash.
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OTHER INFORMATION
Hth&Ex

Directors’ and Chief Executives’ Interests
and Short Positions in Shares, Underlying
Shares and Debentures of the Company or
its Associated Corporations

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

Interests/short positions in Shares of the
Company

Capacity/
Name of Director Nature of interest

EEHH S5/ emttE

GE Lu Beneficial owner Long position
=i BEm#EAEA 5=y

Interests in Shares of China Resources Beer
(Holdings) Company Limited, an associated
corporation of the Company:

Capacity/

Name of Director Nature of interest

ERNE

815/ eatts

GE Lu Beneficial owner Long position
B EmEAA 5=

China Resources Medical Holdings Company Limited

Long position/
short position

Long position/
short position

EERRETHRAESREAT]H
HAREGEE (7 - MRS K&
SFZHEmRRE

B E20256F6H30B  ARBEERERS
THABRARBREER ZE (EXEHE
H RIS KRBIHEXVED 25 ~ BRI &
BREBRES () RIREF RPE KRG EXV
EHFHTRFBSD I BN EAR N MR (B
ERERBES RAERE 2 ZFE A
ARWEFEEENRRZIKA) ; H(b)ET
ABEEXAT B H RAEKRBIFEIB2ETFE
ZERMA ; H o) RIBZETRBMNGARR
BRIz AR HKBENT

RA AT AR R

KE

Number of
ordinary
shares
ZiER
RnEEB

Approximate
percentage of
shareholding
R A
B2t

66,000 0.01

RAREREER — FERHRE
(ZEhz) ARAF KRG EVER

Number of
ordinary

Approximate
percentage of
shareholding
R4S
B

%

EIES
ZiE A%
AR EEB

2,000 0.00
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Interests in Shares of China Resources
Beverage (Holdings) Company Limited,
an associated corporation of the Company:

Capacity/

Name of Director Nature of interest

EEEH S/ EmtE

Beneficial owner

BmDBEAA

WU Ting Yuk, Anthony
HATE B 59
Save as disclosed above, as at June 30, 2025, so far as it is
known to the Directors or chief executives of the Company,
none of the Directors or chief executives of the Company had
any interests/short positions in the shares, underlying shares
and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were required (a) to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they were taken or
deemed to have under such provisions of the SFO); or (b) to be
entered into the register required to be kept by the Company
pursuant to section 352 of the SFO; or (c) as otherwise to be
notified to the Company and the Stock Exchange pursuant to
the Model Code.

Long position/
short position

Long position

OTHER INFORMATION
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[Epagss

%

ordinary
shares
ZiBk
P8 B

19,600 0.00
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OTHER INFORMATION
Hth&Ex

Interests and Short Positions of Substantial
Shareholders and Other Persons in Shares
and Underlying Shares

As at June 30, 2025, the following persons (other than the
Directors and chief executives of the Company) had or were
deemed or taken to have an interest and/or short position in the
shares or the underlying shares which would fall to be disclosed
under the provisions of Divisions 2 and 3 of Part XV of the
SFO and as recorded in the register required to be kept by the
Company under section 336 of the SFO, or who was, directly or
indirectly, interested in 5% or more of the issued Shares of the
Company.

Name of Shareholder

IRERETE

515,/ Eats

Interest in controlled
corporations

China Resources Company Limited

REZEBEBRAE SEEH A EER
FIL Limited Interest in controlled

corporations

= ek B

Interest in controlled
corporations

REREEED

Pandanus Associates Inc.

Interest in controlled
corporations

REGEEED

Pandanus Partners L.P.

L: Long position

China Resources Medical Holdings Company Limited

Capacity/Nature of interest

FERRREMA LIRS KE
R IR 2 Em Rk 2

R2025F 68308 U AT (RBEEAR
BEERTETHAS) RKRM AN
A NE R AN EFRARIES S KA
ERBIEXVHE2RIDBEXBETIHE
R sR 8250 2N Bl R 15 58 35 K #1451 55 336
BEEEFEEZERMAZER KR XA
REZABEEEA AT BETRMOTS%
L RIS o

Approximate

Number of percentage of
Shares held shareholding
LAY

HFERGOEE Bt
%

474,319,516(L)" 36.58
95,272,000(L)? 7.35
95,272,000(L)®? 7.35
95,272,000(L)®? 7.35
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Notes:

(1) (a) 463,681,516 of these shares were directly held by CRH (Medical) Limited.
CRH (Medical) Limited is wholly owned by China Resources Healthcare Group
Limited. China Resources Healthcare Group Limited is wholly owned by China
Resources (Holdings) Company Limited. China Resources (Holdings) Company
Limited is wholly owned by CRC Bluesky Limited. CRC Bluesky Limited is
wholly owned by China Resources Inc. China Resources Inc. is wholly owned
by China Resources Company Limited; and (b) 10,638,000 of these shares are
directly held by Commotra Company Limited which is wholly owned by China
Resources (Holdings) Company Limited.

(2) Pandanus Associates Inc. is the general partner of Pandanus Partners L.P.,
which in turn owns as to 47.90% of shares in FIL Limited. FIL Limited was
deemed to be interested in 95,272,000 shares of the Company through a series
of subsidiaries. Accordingly, Pandanus Associates Inc., Pandanus Partners L.P.
and FIL Limited were deemed to be interested in these shares pursuant to Part
XV of the SFO.

(3) The percentage figures disclosed under “Approximate percentage of
shareholding” were calculated based on 1,296,676,516 Shares, being the
number of total issued shares of the Company as of June 30, 2025.

Save as disclosed above, as at June 30, 2025, the Directors
have not been notified by any person (other than the Directors
or chief executives of the Company) who had interests or short
position in the shares or underlying shares of the Company as
recorded in the register required to be kept by the Company
pursuant to Section 336 of the SFO.

Purchase, Sale or Redemption of the
Company'’s Listed Securities

During the Reporting Period, neither the Company nor any
of its subsidiaries has purchased, sold or redeemed any of
the Company's listed securities (including sale or transfer
of treasury shares as defined under the Listing Rules). The
Company did not have any treasury shares (as defined under
the Listing Rules) as at June 30, 2025.

Sufficiency of the Public Float

Based on the information publicly available and to the best
knowledge, information and belief of the Directors, the
Directors confirm that the Company had maintained a sufficient
public float as required under the Listing Rules throughout the
Reporting Period.

On behalf of the Board
YU Hai
Chairman

PRC, August 26, 2025
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REVIEW REPORT
BRRS

KPMG

To the board of directors of China Resources Medical
Holdings Company Limited
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial report set out on
pages 32 to 58, which comprises the condensed consolidated
statement of financial position of China Resources Medical
Holdings Company Limited (the “Company”) as of 30 June
2025 and the related condensed consolidated statement of
profit or loss and other comprehensive income and condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month period
then ended, and explanatory notes. The Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of an interim financial report
to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 Interim financial reporting
as issued by the International Accounting Standards Board. The
directors are responsible for the preparation and presentation
of this interim financial report in accordance with International
Accounting Standard 34.

Our responsibility is to express a conclusion, based on our
review, on this interim financial report and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report.

China Resources Medical Holdings Company Limited
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Scope of Review

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

Conclusion

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

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

26 August 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
PHIGR S R R EMEERNEERR

For the six months ended 30 June 2025 — unaudited #Z 202546330 H1E/NER —KREHFIX

For the six months
ended 30 June

HZE6H30BLEAEA
AOYAS) 2024
20254 2024 £
Note RMB'000 RMB'000
B 5 AREFT ARET T
REVENUE W& 4 4,524,803 4,976,334
Cost of sales THE R A (3,812,276) (3,939,986)
Gross profit EH 712,527 1,036,348
Other income HAWA 5 258,181 69,007
Other gains and losses, net HittW e 18358 6 (1,062) (9,964)
Selling and distribution expenses HE RO IHE A - (2,438)
Administrative and other operating ~ {TEUREMMIESERA
expenses (470,261) (471,578)
Impairment losses on financial THEERESIEFZE
assets, net (11,388) 1,465
Finance costs MBER (27,324) (39,841)
Share of profits of associates &L Bt & A B F 47,450 44,329
PROFIT BEFORE TAX EETpdIbe: 7 508,123 627,328
Income tax FTER 8 (133,875) (115,673)
PROFIT AND TOTAL AT EREEBALLE
COMPREHENSIVE INCOME
FOR THE PERIOD 374,248 511,655
Attributable to: &S -
Owners of the Company KRB)HEB A 339,521 433,949
Non-controlling interests JEVER Em 34,727 77,706
374,248 511,655
EARNINGS PER SHARE BREEEREZFAA
ATTRIBUTABLE TO FE{L SR & F
ORDINARY EQUITY HOLDERS
OF THE PARENT 10
Basic (RMB yuan) BEX (AR 0.27 0.34
Diluted (RMB yuan) e (AR 0.27 0.34

China Resources Medical Holdings Company Limited Interim Report 2025



INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
ARG RRAR & M FS IR IR

At 30 June 2025 — unaudited /2202546 830 H —FR&#=Z

30 June 31 December
2025 2024
20254 2024 4
6 H30H 128431H
Note RMB'000 RMB'000
By sE ARETT ARBT T
NON-CURRENT ASSETS FERBEE
Property, plant and equipment ME - BENEE 1 4,717,875 4,791,782
Right-of-use assets EREEE 492,427 479,821
Goodwvill (S 3,599,182 3,599,182
Other intangible assets HttmpEE 7,132 7,781
Investments in associates REBE AR 2 HE 1,041,053 993,602
Receivables from invest-operate- KERE—EE-BR
transfer (“10T") hospitals (MoT)) Bz U IE 7,679 8,231
Financial assets measured at fair MUrnEEstE 8 EEE)
value through profit or loss AR (UAnEE
("FVTPL") STEEH&EE ABm)
NEREE 12 40,185 34,855
Deferred tax assets IRERIEEE 11,965 33,223
Other non-current assets HEme&EE 153,639 130,535
Total non-current assets SERBIE EARLR 10,071,137 10,079,012
CURRENT ASSETS RBEE
Inventories =8 300,626 301,662
Trade and bills receivables FEW B 5 I8 K FEW = 4 13 1,373,103 1,412,156
Contract assets BRBEE 6,255 4,605
Prepayments, deposits and AT RIE ~ fReEE R EM
other receivables FEWFRIE 14 460,570 427,199
Due from related parties & U BE Bt 5 =R 1B 17 54,157 39,730
Restricted and pledged bank deposits [l MR BIiKFRIRITER 75,134 76,453
Financial assets measured at FVTPL LI AAEEEHEHEH)
FABGENEHMEE 12 50,000 —
Cash and cash equivalents BEMEEEEY 1,194,647 977,333
Total current assets MBNEEELE 3,514,492 3,239,138
EBBREIERAIRAT] S RFTHERE 33
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

PG EAGR S M B R R RE

At 30 June 2025 — unaudited 12202546 B 30 H— K& HFZ

30 June 31 December
AOYAS) 2024
20254 2024 F
6H30H 12H31H
Note RMB’000 RMB'000
B EE AREEF T AE¥TT
CURRENT LIABILITIES mENEE
Trade and bills payables BB S RIBRENEE 15 1,679,586 1,696,260
Other payables and accruals HEN BN ETER 1,593,360 1,588,996
Due to related parties JFE 1~ R Bt 5 T 08 17 462,564 435,403
Interest-bearing bank borrowings FTERITER 850,146 701,717
Lease liabilities HEasE 59,655 51,946
Deferred income IRIEUW A = 3,769
Tax payable fERIR & 79,328 21,295
Total current liabilities MENEEMELE 4,724,639 4,499,386
NET CURRENT LIABILITIES mEaERE (1,210,147) (1,260,248)
TOTAL ASSETS LESS CURRENT B ERSHEE
LIABILITIES 8,860,990 8,818,764
NON-CURRENT LIABILITIES JEREEE
Interest-bearing bank borrowings FHEIRITER - 734,700
Lease liabilities ME&E 114,850 107,239
Defined benefit plan obligations BEENE B BT 397,017 393,843
Deferred income PRIV A 36,406 38,827
Deferred tax liabilities FIERIBEE 24,592 25,211
Due to a related party FE — R RAR 5 7B 17 500,000 —
Other liabilities HEmmaE 19,481 20,876
Total non-current liabilities JERENEE4RRE 1,092,346 1,320,696
NET ASSETS BEFE 7,768,644 7,498,068

China Resources Medical Holdings Company Limited
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

PR & MBI R ERR

At 30 June 2025 — unaudited /2202546 830 H —FR&#=Z

30 June 31 December
2025 2024
20254 2024 4
6 H30H 128318
RMB'000 RMB'000
AREFT ARETT
EQUITY 5
Equity attributable to owners EATHE ANELED
of the Company
Share capital EZIN 267 267
Reserves G 6,449,118 6,213,269
6,449,385 6,213,536
Non-controlling interests FEEERG S 1,319,259 1,284,532
TOTAL EQUITY ERERE 7,768,644 7,498,068

The interim condensed consolidated financial statements on
pages 32 to 58 were approved and authorised for issue by the
board of directors on 26 August 2025.

Yu Hai
Fif
Director

BF

EREEFBENTHERFEEGMBERE
CEE G 2025 F 8 B 26 HHLERIRETIEE -

Yang Min
8
Director

EF
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

PSSR SR RERER

For the six months ended 30 June 2025 — unaudited #Z 202546330 H1E/NER —KREHFIX

Net cash flows from operating

CEEBFSRS R EFE

For the six months
ended 30 June
BHEG6B30HLEANER

2025
2025 4F

RMB'000
ARBF T

2024
2024 F
RMB’'000
ARETT

activities 593,936 507,764
CASH FLOWS FROM INVESTING R EZBFIRRERE

ACTIVITIES
Investment income on financial UrnBEFTEREEEE A

assets measured at FVTPL BaNEmBEEREWA 238 601
Dividend received from a financial BUARBEFZBEES)

assets measured at FVTPL FFABTZNEMEEWEZRKE 2,880 3,689
Purchases of items of property, EEYX BMEKKREEB

plant and equipment (217,073) (248,391)
Proceeds from disposal of items of BREYIE - HME&REEH

property, plant and equipment FTi8 s I8 2,630 5,232
Purchases of financial assets BEURAEBESFEEH

measured at FVTPL St ABENEMEE (100,000) (55,000)
Proceeds from disposal of financial BEEMUAABEEHEEH

assets measured at FVTPL FFABTNEREEMERIE 50,000 55,000
Settlement of balance due from AEE RN R 5 BIERER

related parties - (16,314)
Repayment from 10T hospitals KEIOTERZER 3,995 3,485
Increase in restricted and PRI MM B IR R IR TERIE M

pledged bank deposits 1,319 (9,488)
Net cash flows used in KREGFMARERE

investing activities HRE (256,011) (261,286)

China Resources Medical Holdings Company Limited Interim Report 2025



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

CASH FLOWS FROM FINANCING
ACTIVITIES

MEZBFFREME

FHfAGRESRERERE

For the six months ended 30 June 2025 — unaudited #Z 202546 830 H1E/NEHR —KREFEZ

For the six months
ended 30 June
HE6H30HLE~ER

2025 2024
20254 2024 F
RMB'000 RMB’000
AREEFT AREFT

New bank borrowings HIRITE 1,280,000 1,140,000
Repayment of bank borrowings RITERBER (1,853,700) (1,283,334)
Borrowing from a related party m— RS ER 500,000 -
Principal portion of lease payments &R AS D (26,852) (18,050)
Interest paid [=ENEES! (19,712) (30,882)
Net cash flows used in financing MEEHFTARERE$2E

activities (120,264) (192,266)
NET INCREASE IN CASH AND RERFEEBEYIGINFEE

CASH EQUIVALENTS 217,661 54,212
Cash and cash equivalents at BYREAIREEEY

beginning of period 977,333 1,236,097
Effect of foreign exchange rate PEXEE T E TR

changes, net (347) 183
CASH AND CASH EQUIVALENTS HiXRERIREEEY

AT END OF THE PERIOD 1,194,647 1,290,492

EHBRZRAMRAR —T_RFHHRRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

x

REEZ P HARM TR S Y 5E

30 June 2025 202546 H30H

2.1

China Resources Medical Holdings Company Limited

CORPORATE INFORMATION

China Resources Medical Holdings Company Limited is
a limited liability company incorporated in the Cayman
Islands.

During the period, the Company and its subsidiaries
(collectively referred to as the “Group”) were mainly
engaged in (i) provision of general healthcare services;
(i) provision of hospital management services, sale
of pharmaceuticals, medical devices and medical
consumables and provision of other services in Chinese
Mainland.

BASIS OF PREPARATION

The interim financial report of the Group for the six months
ended 30 June 2025 has been prepared in accordance
with International Accounting Standard (“IAS") 34 Interim
Financial Reporting, issued by the International Accounting
Standards Board (“IASB").

The interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2024 annual financial statements, except for
the accounting policy changes that are expected to be
reflected in the 2025 annual financial statements as
detailed in note 2.2. The interim financial report does
not include all the information and disclosures required
in the annual financial statements, and should be read in
conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2024.
The auditor of the Company, KPMG, has expressed an
unqualified opinion on these financial statements in their
report dated 25 March 2025.

The interim financial report has been prepared under the
historical cost convention, except for financial assets
measured at FVTPL which have been measured at fair
value. The financial information is presented in Renminbi
(“RMB") and all values are rounded to the nearest
thousand, except when otherwise indicated.

2.1

AT E R
EEBREERARATNEENES
MR ABREEAT o

BEHE > ARBEKREMB AR (HHE
MREE)) 2R PERM ()12 4
e BERARTS ; (i) IR B EIEARTS -
HERM  BESMKAEREN Uk
RHEEMARTS o

A EL A

KREEEHE 2025946 830H 175188
NP BR G IREE R g st 28]
Bxw (ARGt ERIEES)) BA
NERE 28] ((EFEEF 2R 8
4SRRI FE IR AR S o

FHAM B R S TR B 2024 F F E 75
WERPMXANEB G ERREE &
TEHRE IR 20256 F B HEHRFT AR Z
AR ENRBRIN > SEIBH M
22 PR B E L A BIEFEMHE
RERFIBETHNMBEENRIFE  WIE
EAREREE2024F 12831 HIEEE
NEEGEVBRKx —HEAZE &AQ
B EEREMERMEETH
HERA2025E38 26 RS T 5t
ZEVHERRERBRERR o

PHAM B S B IREE LA A 18 B4R
BOWUAREBEFEREEHA
BmlTREER R AEEFTERI
ZMBERTUARE TARE) 2
5> BEAARAEI > FTESTRIEN
ERBANTITARE-

Interim Report 2025



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

2.1 BASIS OF PREPARATION (continued)

As at 30 June 2025, the Group’'s current liabilities
exceeded its current assets by RMB1.21 billion. As at
30 June 2025, the Group has unutilised bank facilities
of approximately HKD3.40 billion and RMB4.92 billion
(equivalent to approximately RMB8.02 billion in total).
The directors of the Company have reviewed the Group’s
cash flow forecast for the next twelve months and are
of the opinion that the Group will have sufficient facilities
to repay the liabilities. Accordingly, the directors of the
Company consider it is appropriate to prepare the interim
financial report on a going concern basis.

2.2 CHANGES IN ACCOUNTING POLICIES

AND DISCLOSURES

The Group has applied the amendments to IAS 21, the
effects of changes in foreign exchange rates — Lack
of exchangeability, issued by the IASB to this interim
financial report for the current accounting period. The
amendments do not have a material impact on this interim
report as the Group has not entered into any foreign
currency transactions in which the foreign currency is not
exchangeable into another currency.

The Group has not applied any new or revised standard
that is not yet effective for the current accounting period.

REB P M B HR S

30 June 2025 202546 H30H

2.1 R EZE )

1220256 6H30H  ZEER AT E
BREARBHEESLARE121ET -
JR2025F6 308 AEEER KF
RIRTREEENMOIEBETKAR
a9.28T FFEWHARKES0.2ME
T  ARBDEFCEREEERK
+TZEANFEEREBTERN > WEBHE
EERBEHFEEEEGG AL &
AR EER/RFBCERRERHT
MM BRETIBIRE -

ST BRE B R EE

AEBER A BN APHRME
REEAAEREENEEZRM
B E st 2ZERIE 21 5t 2 B 5T B R &
o HE — RZEUTMNYE - ZFEE]
HARHBSEEARE  RESSK
EBWRT LA RAAI R mE
thEBHISNESZ S o

A& B I R AR A & 5t HIRE
RELBYHTE] WALMESTZER] o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

*

REELP IR ST

30 June 2025 202546 H30H

3.

China Resources Medical Holdings Company Limited

OPERATING SEGMENT INFORMATION

Management monitors the results of the Group's
operating segments separately for the purpose of
facilitating decision-making process of resource allocation
and performance assessment. During the reporting period,
the reportable segments of the Group are as follows:

(@) Hospital business: includes out-patient and
emergency business, in-patient business
corresponding to self-owned hospitals.

(b) Other business: includes operation management
services, supply chain services and other services
provided to participating hospitals and IOT/OT
hospitals.

Segment performance is evaluated based on reportable
segment results, which are measurements of adjusted
profit/loss before tax. The adjusted profit/loss before tax
is measured consistently with the Group's profit/loss
before tax except that change in fair value of an equity
investment measured at FVTPL, investment income on
financial assets measured at FVTPL, other unallocated
income and gains, foreign exchange differences, net,
other unallocated losses and expenses are excluded from
such measurement.

Segment assets exclude goodwill, unallocated
investments in associates, financial assets measured at
FVTPL, cash and cash equivalents and pledged deposits
and other unallocated head office and corporate assets as
these assets are managed on a group basis.

Segment liabilities exclude interest-bearing bank
borrowings and other unallocated head office and
corporate liabilities as these liabilities are managed on a
group basis.

3.

REDERER

ﬁfiﬁiﬁt$$%@?¥§ﬁ552¥
fm LFHA BB RD Bk RIBFHE
ZJ% o WEHM - AEEAIHRE D
=AU

(a) BEPTET:
FAISEoER -

BEEABRHERN
EES R

b) EMEH:QERSKRER-
IOT/OTE TR M EE EER
75~ (HESE AR TS S H At AR TS o

DERBIRBFAIRE DB EE (T)
BT BEEARE) ¥
fit o EBERAFIE,EEDEEAESR
MAIFRE, IR EHEE A2
TARBEUARBEFSEEHEH

ABEmRAEARELAREEES U
ARBESFEEHEFHFABERNE
MEEREWA S AR DEWRA KR
Wak ~ EREEFEE - HithR D KR
RER -

DHEEFCBIEEE - KD AV B
BRBEZRE-UAREBESERHR
BEFABRNEHEE - REAIR
TEEBYREBERBER  UREMRK
PEETRABIEE FRAZEE
ENREEEEER -

DEEEAEESBRTENR UK
HARDEBF LB EE READ
ZEEENNEREREE -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

OPERATING SEGMENT INFORMATION

(continued)

Inter-segment sales and transfers are transacted with
reference to the selling prices used for sales made to third
parties at the then prevailing market prices.

The following is an analysis of the Group's revenue and
results, and assets and liabilities by reportable operating
segments.

Segment revenue and results

3.

REB P M B HR S

30 June 2025 202546430 B
— .
REDPHER @

DERNHERWEDSE RE RIS
4G 55 = 75 1 th 94 5 AR B 5 (R i
17525 -

UTREIBREEEDBHAEED
WM EEUAREEN GBI

53 BB Uk 7 T2 K 48

Hospital Other
Business Business Total
Blr#% Hit£% st
RMB'000 RMB'000 RMB'000
AREFT ARETT ANEETR
Six months ended 30 June 2025 HZ202556H30H L7 ER
Segment revenue Akl G 4,258,616 266,187 4,524,803
Inter-segment revenue AEEY - - -
Consolidated revenue Fala 4,258,616 266,187 4,524,803
Segment cost TS (3,588,771) (223,505) (3,812,276)
Other income =Ll N 44,066 206,947 251,013
Other gains and losses, net Bt a ke (5,660) - (5,660)
Share of profits of associates B ARRE - 47,450 47,450
Administrative and other operating THREMESER
expenses (431,037) (5,913) (436,950)
Finance costs HHER (8,243) - (8,243)
Impairment losses on financial and ERNANEERESERS
contract assets, net (14,263) 1,174 (13,089)
Segment results xR 254,708 292,340 547,048
Other unallocated income and gains Btk A EWA YR 7,168
Change in fair value of financial assets NARBEFEBHEHF ABGRN
measured at FVTPL THEEANBEEY 5,330
Foreign exchange differences, net ERERFH (724)
Other unallocated losses and expenses Rtk AR EERER (50,699)
Profit before tax TRAAIE 508,123

EHBRZRAMRAR —T_RFHHRRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REB P M B HR S

30 June 2025 202546 H30H

3. OPERATING SEGMENT INFORMATION 3. &&ESIPE R w)

(continued)

Segment revenue and results (continued) DEb R R E A @
Hospital Other
Business Business Total
BlRx% Hfthz£5 4t
RMB'000 RMB'000 RMB'000
N R AEETR AEETR
Six months ended 30 June 2024 HZE202456A30A LA
Segment revenue nEWE 4,600,005 376,329 4,976,334
Inter-segment revenue DB - - -
Consolidated revenue Lalka 4,600,005 376,329 4,976,334
Segment cost DA (3,677,361) (262,625) (3,939,986)
Other income EA 55,672 2,388 58,060
Other gains and losses, net HEtuha kSRS (4,275) - (4,275)
Share of profits of associates B AR - 44,329 44,329
Selling and distribution expenses HERDHER (758) (1,680) (2,438)
Administrative and other operating TBRENEZER
expenses (440481) (14,352) (454,833)
Finance costs H%ER (9,632) - (9,632)
Impairment losses on financial and TRKRENEERBEERE
contract assets, net (2,334) 4,097 1,763
Segment results PR 520,836 148,486 669,322
Other unallocated income and gains XS N 6 10,947
Change in fair value of financial assets NAAEGSEEHET:IABEN
measured at FVTPL THBEENLEBEED 5,515)
Foreign exchange differences, net ERERH (117)
Other unallocated losses and expenses EtknEBENER (47,309)
Profit before tax RAIAE 627,328
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REB P M B HR S

30 June 2025 2025%6H30H

3. OPERATING SEGMENT INFORMATION 3. &&ESIRER w)

(continued)
Segment assets and liabilities NHEERERE
Hospital Other
business business Total
S Hithz7 imzt
RMB'000 RMB'000 RMB'000
AREFT AREF T AREF T
As at 30 June 2025 120256 A30H
Segment assets NHEE 8,780,580 1,366,473 10,147,053
Unallocated assets FNEEE 7,573,124
Elimination of inter-segment receivables ) 2B & FEU IS 38 (4,134,548)
Total assets mEE 13,585,629
Segment liabilities G =K 4,799,278 21,617 4,820,895
Unallocated liabilities AN =Y 5,130,638
Elimination of inter-segment payables D E B IR (4,134,548)
Total liabilities maf 5,816,985
Hospital Other
business business
S Hithz7 /
RMB'000 RMB'000 RMB'000
AREFTT AREF T AREF T
As at 31 December 2024 1#20245F12831H
Segment assets NEEE 8,889,773 1,348,719 10,238,492
Unallocated assets RNBEEE 7,031,490
Elimination of inter-segment receivables ) B FSFEUR IS 85 (3,951,832)
Total assets REE 13,318,150
Segment liabilities v =Kl 4,865,659 20,870 4,886,529
Unallocated liabilities *EER 4,885,385
Elimination of inter-segment payables BRI (T FUBE 38 (3,951,832)
Total liabilities F=E 5,820,082
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REB P M B HR S

30 June 2025 202546 H30H

4. REVENUE 4. W=
Disaggregated revenue information Y 75 B+ BA 4H
For the six months
ended 30 June

HZE6H30H LENER
2025 2024
20254 2024 4
RMB'000 RMB'000
AREEF T ANREETF T
Types of goods or services AR TS EE R
In-patient ERARTS 2,446,041 2,704,719
Out-patient and emergency PIZ2 IR% 1,812,575 1,895,286
General healthcare services EBERT 4,258,616 4,600,005
Other services H R #% 266,187 376,329
Total &t 4,524,803 4,976,334
Timing of revenue recognition 50 Yt 2 R BF i
A point in time A 5 B ) 2 2,051,482 2,222,600
Over time N—ERER 2,473,321 2,753,734
Total &5t 4,524,803 4,976,334
All of the Group's revenue is derived from the PRC. KEBRPTEWEHITRIPE o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REB P M B HR S

30 June 2025 2025%6H30H

5. OTHER INCOME 5. Hthla A

For the six months
ended 30 June

HZE6H308 LENER
AOAS) 2024
20254 2024 4
RMB'000 RMB'000
AREFT ARET T
Interest and investment income on: FEREERA :
Financial assets at FVTPL ManEBEstEEHEE)
AT EREE 238 601
Receivables from 10T hospitals REI0T B 2 FEUFRIE 524 2,376
Bank deposits RITER 4,443 8,223
Dividend income on financial assets UrnnEBETEEHEE
measured at FVTPL FFABENERMEEN
% B WA 2,880 3,589
Government grants BT Fa B 8,477 5,816
Wirite-off of payables I RIEEE WS 4,234 14,468
Enforcement payment from A CEE PR B AT
“Yan Hua Hospital” (Note 14) (Ff5E14) 206,423 =
Others Hh 30,962 33,934
258,181 69,007
6. OTHER GAINS AND LOSSES, NET 6. Hfths REiEHEE
For the six months
ended 30 June
HZE6H30HLEAER
AOAS) 2024
20254 2024 £F
RMB'000 RMB'000
ARETFT ARET T
Change in fair value of financial MAnEEstEBHEE)
assets measured at FVTPL STABTENERMEEN
RABEEES 5,330 (5,515)
Foreign exchange differences, net FER =R R (724) (117)
Loss on disposal of items HEME - BEMXEEE
of property, plant and equipment (796) (812)
Others Hith (4,872) (3,520)

(1,062) (9,964)

EHBRZRAMRAR —T_RFHHRRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KREELP M B RS

30 June 2025 202546 H30H

7. PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging/

(crediting):

78R bE

AREBORATFETLEMNER G A)
LUFRIERSH

For the six months
ended 30 June

HZE6H30HLEAEB

AOYAS) 2024

2025 2024 £

RMB'000 RMB’000

ARET T ARETF T

Cost of inventories sold BEEGFEMAE 1,910,247 2,064,594
Depreciation of property, Mz BMENRREITE

plant and equipment 259,467 274,200

Depreciation of right-of-use assets EREEEITE 28,693 26,387

Amortisation of intangible assets EH B E#E

(included in cost of sales) Gt AHE R A) 649 2,135

Total depreciation and amortisation e R iH 48 %E 288,809 302,722

Impairment of trade receivables, net FEWE 5 7B R EF 58 12,689 (344)

8. INCOME TAX

8.

The PRC enterprise income tax has been provided at the
rate of 25% (six months ended 30 June 2024: 25%) on
the estimated assessable income arising in the PRC during
the period. No provision for Hong Kong profits tax has
been made as the Group did not generate any assessable
profits arising in Hong Kong during the period (six months

ended 30 June 2024: Nil).

FRi3i%

HAR > TEPEEE G EREREAE
YRR E25% (B E2024F 6830
HIEAMER : 25%) st E T EFRE
MEE BARAEBRRAIPRLEE
ERELETMERRFE > Eit &
SHEEAREREE B E2024F68
0B LEAER &) o

For the six months
ended 30 June

HEG6H30HLIENER
2025 2024
20254 2024 F
RMB'000 RMB'000
NS ARKET T
Current — Mainland China BNHR — AR i 113,236 116,458
Deferred IRIE 20,639 (785)
Total tax charge for the period AR E4EEE 133,875 115,673

48 China Resources Medical Holdings Company Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REB P M B HR S

30 June 2025 2025%6H30H

9. DIVIDEND 9. kK2

For the six months
ended 30 June

HZE6H308 LENER
AOAS) 2024
20254 2024 4
RMB'000 RMB'000
AREBTT AR®BT T
Dividend recognised as REARERADIRZEE !
distribution during the period:
Final 2024 - RMB8.2 cents 2024 F K — ANRHE&827
(2023: RMB6.0 cents) (20234 : AR™6.09) 106,327 77,860
Less: Dividend for shares held A IRBERD R ST RIS AE
under the Share Award AP 2
Scheme (2,655) (1,945)
103,672 75,915
The interim dividend has not been recognised as a liability ZHEARE BRI SR RERARE ©

at the end of the reporting period.

For the six months
ended 30 June

HE6H30H LEANER
2025 2024
20254 2024 4
RMB'000 RMB'000
ANREF T ARET T
Interim dividend declared after the RAHREEIRESR
interim period of RMB5.0 cents ZiBRARES09H
per ordinary share FRHEARE B (2024 £ :
(2024: RMB5.0 cents) ARKES.09) 64,834 64,834
The interim dividend has not been recognised as a liability ZHER BRI SR AERARE ©

at the end of the reporting period.

EHBRZRAMRAR —T_RFHHRRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REB P M B HR S

30 June 2025 202546 H30H

10. EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT

The calculation of the basic earnings per share amount is
based on the profit attributable to ordinary equity holders
of the parent of RMB339,521,000 (six months ended 30
June 2024: RMB433,949,000), and the weighted average
number of ordinary shares of 1,264,292,000 (2024:
1,264,292,000) in issue during the interim period.

The Group had no potentially dilutive ordinary shares in
issue during the interim period.

11. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired property, plant and equipment with an aggregate
cost of RMB194,311,000 (six months ended 30 June
2024: RMB232,280,000).

12. FINANCIAL ASSETS MEASURED AT
FVTPL

IEREBEE -

Non-current asset:
Listed equity investment, at fair value
MENEE :
M ER

Current asset:
Structured deposits

10.

11.

12.

EHRERE  MAREE

B g

éﬂ BRESFE AR

=
AR B

EREABINAENLREIAAE
ERESEFAEABGRBIEAR
#339,521,0007T (B, £20245%F6 8
308 LE/NE A © AR #433,949,000
7o) R HEARBE ETEERKRMNE
T 19811,264,292,000 0% (2024 4 :
1,264,292,000 %) 5t &

AEERPHRALESHTNEETES
HEER o

WE - BERR

B E 20256830 LENER > A&E
ENEYE BMERKRENBRRNS
ARM194,311,000 75 (B £ 20246
B30H LE/XER @ AR# 232,280,000
7o) ©

UAREES BB E BB
ABEHNEMEE
30 June 31 December
2025 2024
20254 2024 F
6 H30H 128B31H
RMB’'000 RMB’000
AREFT AREEF T
40,185 34,855
50,000 -

The listed equity investment was classified as financial
assets measured at FVTPL as the Group has not elected
to recognise the fair value gain or loss through other
comprehensive income. It was held for long-term strategic
purposes. The Group does not intend to dispose of it
within twelve months after the reporting period and
classifies the investments as non-current assets.

China Resources Medical Holdings Company Limited

MR AEBEERBBAEMEEIA
R ARBEEWRZNEE W EHR
TRENBAUAANBEFEEHE
Bt ABaNEMEE DFAMFER
HEKEAR AEEEERERSHE
TEENEEZRE UREDE
RIERBEE o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

13. TRADE AND BILLS RECEIVABLES

REB P M B HR S

30 June 2025 2025%6H30H

13. BINE ZRIERBIRERE

30 June 31 December
2025 2024
20254 2024 4
6H30H 12H31H
RMB'000 RMB'000
AEBETT ANE¥T T

Trade receivables BN & Z =18
Public medical insurance program NHEBEFEREREE 1,140,394 1,279,842
Other customers H=EA 470,337 362,176
Bills receivable W 4% 313 182
1,611,044 1,642,200
Impairment HE (237,941) (230,044)
1,373,103 1,412,156

The Group's trading terms with its corporate customers
are mainly on credit, except for new customers, where
payment in advance is normally required. The credit
periods range from 30 to 180 days. The Group seeks to
maintain strict control over its outstanding receivables
and has a credit control department to minimise credit
risk. Overdue balances are reviewed regularly by senior
management. The Group does not hold any collateral
or other credit enhancements over its trade and bills
receivable balances. Trade and bills receivables are non-
interest-bearing.

An ageing analysis of the trade and bills receivables as at
the end of the reporting period, based on the invoice date
and net of loss allowance, is as follows:

AEFEARBDERHNRZHEREEZU
SEAER BRERRIHER
BERERANR -EAHRIOXE
180 RN ZF o AEE BB ARUENBIFE

WRIRER BSEE  UREFEE
HIEFT » R BEEERR - SR EEE

EHERBIRGER AEE L EME
WE S mIEREWRERERTE TR
R I REVE M S SR E T o /8
WESRERBREEARS

REBEHR BRESREREWRE
BERE, D AT (IR 153 32 B AR INFRIE
BEEH W

30 June 31 December

2025 2024

20254 2024

6 H30H 12831 H

RMB’000 RMB’000

AREFT ARBTFT

Within 1 year 15 RN 1,341,036 1,383,399
1 to 2 years 1EE 285 28,079 24,450
Over 2 years 28 E 3,988 4,307
1,373,103 1,412,156

EHBRZRAMRAR —T_RFHHRRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REB P M B HR S

30 June 2025 202546 H30H

14. PREPAYMENTS, DEPOSITS AND 14. A RIE s REES R EHMFE

OTHER RECEIVABLES

WarRIE

30 June 31 December

2025 2024
2025 £ 2024 £
6 H30H 12H31H
RMB'000 RMB'000
AEREF T AREFTT
Prepayments to suppliers ER R S BIFE R 44,337 41,289
Current portion of receivables R EI0T Bz B IERY
from IOT hospitals BRERER 1,478 1,339
Other receivable from F B N (9 EM
“Yan Hua Hospital” (note) FEWFRIE (B 5E) 186,689 189,747
Dividend receivables from associates ~ FEUREH = AT IR B 87,351 87,351
Others Hh 231,329 200,439
551,184 520,165
Impairment BE (90,614) (92,966)
460,570 427,199
Note: 5T

Beijing Yan Hua Phoenix Healthcare Asset Management Company Limited
("Yan Hua Phoenix"”) is the sponsor of Yan Hua Hospital, and Yan Hua Hospital
unilaterally terminated the IOT agreement entered into between the Group,
Yan Hua Phoenix and Yan Hua Hospital (the “Yan Hua IOT Agreement”) from
21 January 2019. The Group has submitted a civil claim statement against Yan
Hua Phoenix and Yan Hua Hospital in relation to the Yan Hua IOT Agreement
dispute to the Beijing Second Intermediate People’s Court on 17 April 2019
to seek the court’s ruling that the unilateral termination of the Yan Hua 10T
Agreement by Yan Hua Phoenix and Yan Hua Hospital on 21 January 2019 shall
be void.

HREBRNERALRRTAREEEESERR
NE (MFREBEE) MmN 2019F1 821 BiE
BAEARIEAAER HEEERRECERTIIN
0T (MFACI0THE) - REBMBER 2019548
17BBEEIOTHZEFZALRHTE_RRAREK
FRiE X RERFRERRCEARRMICER > EX
AR HI ERE B R KRBT 2019F 1 B21HE S
ERIEFACIOT REERL ©
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

14. PREPAYMENTS, DEPOSITS AND

OTH ER RECEIVABLES (continued)

Note: (continued)

On 18 December 2019, the Beijing Second Intermediate People’s Court issued
a judgement in favour of the Group. Yan Hua Phoenix and Yan Hua Hospital
filed an appeal to the Beijing Higher People’s Court in January 2020. On 22
November 2021, the Beijing Higher People’'s Court handed down a judgment
(2020 Jing Minzhong No.110) which rejected the appeal filed by Yan Hua
Phoenix and Yan Hua Hospital and upheld the original judgment, and adjudged
that such ruling shall be final.

The Group filed a lawsuit with the Beijing Second Intermediate People's Court
against the Yanhua Parties in September 2022 to seek compensation for the
losses suffered by the Company as a result of the Yanhua Parties’ breach of
the Yan Hua IOT Agreement. On 20 February 2025, the Company received
the enforcement payment of RMB209,480,000 transferred by the Court and
recognised a gain from compensation of RMB206,423,000 in “other Income”
in the consolidated statement of profit or loss and other comprehensive
income during the six months ended 30 June 2025.

The Group has submitted a case filing application in relation to the Yan Hua IOT
Agreement dispute to the Beijing Second Intermediate People’s Court in June
2025, seeking for compensation for breach of contract and return the relevant
funds under the Yan Hua IOT Agreement. The court has formally accepted the
filing of the New Litigation on 24 June 2025.

Having considered the terms of the Yan Hua IOT Agreement, the Group has
further claimed that Yan Hua Phoenix and Yan Hua Hospital should be liable
for damages for breach of the Yan Hua IOT Agreement. Accordingly, the
Group classified the related receivables and operating right under the 10T
arrangement with Yan Hua Hospital as other receivable.

REB P M B HR S

30 June 2025 202546 H30H

14. AN RIE « REEEREME

U FRIE )

MiEE : ()

2019128188 tEHH _FHRARERE
mAERBERER AEBERS R ECREMFRLE
Feit 20201 BAERHE R A RABRER Lo
R2021F11 B22H > bR E R A RERERHIR
(2020 REA110%%) » BB 1E B AR E R
RER) o #ERERFIR > WEE AR BLBTHIR o

REBP2022F98BIERHEZFRARERE
el EXRFEHBEAATRAMCH BRI
IOT =& MEZ IR « 1 2025F 25 20H » &KAF]
B U EN A P S E 1T A R 1 209,480,000 7T
REZE2025F6 430 IENBANGEBEREM
2EWRBRPH THMBA BREERKEAR
206,423,000 7T ©

AEBMER2025F6 ARMICIOTHEFHBIER™T
FIRMARERRERIRRF > BRIZ(TIEEE
KB ERIBL R IRIEFCI0T 5% TAERIRUE © 204
FRE R 20255 6 A 24 HE#FrsAETNILEE ©

ERBEFACIOTIHZBFR > KAEBE—P BRI
BEKRFRCBRASNERRECIOTHEZ BOE -
Bt > AEERHRACE BT I0T 25T BIARRIFEUGR
TR E D T H M FE UG -

EHEFIERARAT —T_RFPERE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
KREELP M B RS

30 June 2025 202546 H30H

15. TRADE AND BILLS PAYABLES 15. FE( B B MIB R BT EiR
An ageing analysis of the trade and bills payables as at the RBREHF > BUEZRERENE
end of the reporting period, based on the date of delivery BERESMBDERZIERBHREH
of goods, is as follows: W

30 June 31 December

PAOAS) 2024
20254 2024 5
6 830H 128B31H
RMB'000 RMB’000
AR¥TT ARETT
Within 60 days 60X 744,132 1,000,117
61 to 180 days 61RKE180K 708,233 565,302
Over 180 days 180 KA = 227,221 130,841
1,679,586 1,696,260

16. COMMITMENTS 16. I
The Group had the following capital commitments as at REEHR  ZEBBUTERKIE .

the end of the reporting period:

30 June 31 December

AOVAS) 2024
20254 2024 5
6 H30H 12831H
RMB'000 RMB'000
AR®BET T ARBTT
Contracted, but not provided for: BEETANEREHEREME -
Property, plant and equipment BEAYME BMENRRKRE 158,613 132,683
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
ELP M B RS T

17. RELATED PARTY TRANSACTIONS

(a) In addition to the balances, arrangements and
transactions detailed elsewhere in this financial
information, the Group had the following material

x

17. R4

transactions with related parties during the period:

30 June 2025 2025%6H30H

X5

(a) MRAMBEREMBOFMEHNE
B
HAIM BB D ERRZZUT !

LN ZHEN  ~EE

For the six months
ended 30 June

HZE6H30HLEANER
2025 2024
20254 2024 4
RMB'000 RMB'000
ANREF T ARETF T
Provision of healthcare services to B ERTS
Subsidiaries controlled by China FEEBBRAE
Resources Company Limited (THREZEE ) FriEs)
("CR Co.") M E A 963 1,676
Provision of hospital BIREIERE
management services to
Subsidiaries controlled by CR Co.  FREIZE PRI B AR 35,636 52,707
Provision of other services H{thBR %5
Subsidiaries controlled by CR Co.  HEIZEBATEZEHINH B AT 23,226 40,024
Interest income on bank RITEMRFSUA
deposits from
Subsidiaries controlled by CR Co.  FREIZEHPTIEFINHE AR 3 1
Purchases of goods from EEaR
Subsidiaries controlled by CR Co.  HEIZEBFT G B AT 614,524 633,979
Other purchases of services from HthiRiE K& B
Subsidiaries controlled by CR Co.  FREIZEBFTEZEHINK B AR 34,631 34,903
Lease expenses HERX
Subsidiaries controlled by CR Co. o B 2 B P B B B A B 3,454 2,892
Interest expense FMERXZ
Subsidiaries controlled by CR Co.  HEIZE AR EZEHIAI M B A T 1,055 =

EHRRIERARAR

T RFFEERE
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

KREELP M B RS

30 June 2025 202546 H30H

17. RELATED PARTY TRANSACTIONS

(continued)

(b) Outstanding balances with related
parties

Due from related parties

Subsidiaries controlled by CR Co.

17. BBt AR 5 @

(b) ELRRETS BY 1 R E B R

FEWR FE I 75 7% R

30 June
2025
2025 4F

31 December
2024

2024
12831 H
RMB'000
AREETF 7

6 H30H
RMB'000
ARBT T

PEIEREFTERIBNE AT

Trade in nature B5ME 33,293 23,434
Non-trade in nature EEZMHE 20,864 16,296
54,157 39,730

The amounts due from related parties are unsecured,
interest-free and repayable within one year.

Due to related parties

Subsidiaries controlled by CR Co.

FEUL BB 75 AR A IR 2 8
FRABR—FREE -

FEAT BRI 75 7% R

30 June
2025
20254

31 December
2024

2024 5
12831 H
RMB'000
ABBT 7T

6H30H
RMB'000
ARBFT

PEZEFFTERINNE AT

Trade in nature BE54E 420,018 399,142
Non-trade in nature EEZMHE 542,546 36,261
962,564 435,403

Except for the balance due to a related party of
RMB500,000,000 as at 30 June 2025, which are
interest-bearing at Loan Prime Rate (“LPR") minus
83 basis points with a term of 3 years, the balances
due to related parties are unsecured, interest-free
and repayable on demand as at 30 June 2025 and 31
December 2024.

56 China Resources Medical Holdings Company Limited
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REB P M B HR S

30 June 2025 2025%6H30H

17. RELATED PARTY TRANSACTIONS 17. R F 3 5 @
(continued)
(b) Outstanding balances with related (b) E1RHEETS RO KREREER
parties (continued) (€=))
Bank balances RIT#EER
30 June 31 December
2025 2024
20254 2024 F
6H30H 12H31H
RMB'000 RMB’000
ARET T ARET T
Subsidiaries controlled by CR Co. B2 B Fr 61 I B A B 5,499 5,497
The bank balances carried interest at a rate of 0.10% IRTTAERRTH IR EFZE0.10% (2024
(2024 : 0.20%) per annum. F:10.20%) 5T E
(c) Compensation of key management (c) mEEBFEEEAEZEH
personnel of the Group )

For the six months
ended 30 June

HE6H30HLE~ER
AOYAS) 2024
20254 2024 £
RMB'000 RMB'000
ARB®TT AR¥T T
Short-term employee benefits R EERET 5,441 4,026
Post-employment benefits BER R EA 355 257

Total compensation paid to key  HEFEEEAEZTH
management personnel HriN4ERE 5,796 4,283

EHBRZRAMRAR —T_RFHHRRES
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
REEZLPHAM B RS

30 June 2025 202546 H30H

18.

19.

China Resources Medical Holdings Company Limited

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

Management has assessed that the fair values of the
current financial assets/liabilities measured at amortised
cost approximate to their carrying amounts due to the
short-term maturities of these instruments.

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 value of the listed financial asset at FVTPL
is based on quoted market prices. The fair value of
structured deposit is estimated based on the amount
that the Group would receive at the end of the reporting
period, taking into account current market interest rates of
structured deposits with similar risk profile.

Fair value hierarchy

The fair value measurement of listed equity investment
falls into Level 1 of the fair value hierarchy. The fair value
measurement of structured deposits falls into Level 3 of
the fair value hierarchy.

The Group did not have any financial liabilities measured at
fair value as at 30 June 2025 (31 December 2024: Nil).

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets
and financial liabilities (year ended 31 December 2024:
Nil).

APPROVAL OF THE INTERIM
CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

The interim condensed consolidated financial information
was approved and authorised for issue by the board of
directors on 26 August 2025.

18.

19.

THMITANAREERAR
BERER

EEENE T RBENAENER
HE /SRMaENREBEND > BREL
TEINHBAREE  FIUER R EE
ABIRIFAREE

THEERBBRNAAEBEREANR
7 GREISUFEHERN h& 5 BE
R T ENEZ AR - LT AR
RWARFHERAERE

UrRnEESEEREEH T ABERY
EHEREENAABEENTSR
Bo-EBEFERNAARABEDEK
BRSNS FRERT
SRR RIBREBR KRS AR
BB EEEGLE °

QREERER

EHRTERENAABEFEBNA
ABEERE— MR BBEUEERHNA
REESFEBRANBERBHRE= -

HE2025F6H30H » KEBEEM
UARBEFENSRERE (20245
12H831H : &) o

R sHEERSREBESE R
MNEZHZBREAABESENE
BOOREEAREBELE=R EZE
202412831 HILEE  H]) o

HUEPEASERR S M E R

FHBRG M B ERER 202658
R 26 AIEES S HERIRETEE -

Interim Report 2025



"Audit Committee”

“Board"” or “Board of
Directors”

"CG Code”

“Chairman”

“Chief Executive Officer”

"Chief Financial Officer”

“China” or “PRC”

"Company” or “our Company”

or “China Resources
Medical”

"Corresponding Period” or
“2024 H1"

"CR Hospital Management &
Consulting”

"Director(s)”

“Eligible Persons”

“"Group”, “our Group”, “we"
or “us”

“HK$" or “"HKD" and
“HK cent(s)” or “cent(s)

"

“Hong Kong”

DEFINITIONS

T ==
FX

the audit committee of the Board

the board of Directors of our Company

Corporate Governance Code as set out in Appendix C1 to the Listing Rules
the chairman of our Board

the chief executive officer of the Company

the chief financial officer of the Company

the People’s Republic of China excluding, for the purpose of this report,
Taiwan, the Macau Special Administrative Region and Hong Kong

China Resources Medical Holdings Company Limited (ZEH B EIZR A IR
‘AF)), a company incorporated in the Cayman Islands with limited liability
on February 28, 2013

the period from January 1, 2024 to June 30, 2024

China Resources Hospital Management & Consulting Co. Ltd. (formerly
known as Beijing Phoenix United Hospital Management Consulting Co.
Ltd., Beijing Phoenix United Hospital Management Co., Ltd. and Beijing
Phoenix United Hospital Management Joint Stock Co., Ltd.), a limited
liability company established under the laws of the PRC on November 6,
2007, and a wholly-owned subsidiary of our Company

the directors of our Company or any of them

any of the (i) key management personnel including the Directors and senior
management of the Group; (i) employed experts as nominated by the
Board; and (iii) core employees of the Group

our Company and its subsidiaries

Hong Kong dollar and cent(s), respectively, the lawful currency of Hong

Kong

the Hong Kong Special Administrative Region of the PRC

EHRRERARAT —S-RahERRS
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DEFINITIONS
(E

EEg)

MEEEBTRL

>

B=c==SF

A

BEFEMBE]

=slEq

RAYNSINE ARl

MEFEHARE ) B 2024 F E 4

Ecloa gl

=4

rE&E®mAL

MRS o MHf

U8 7o) #0 T

=972

KATEEE

ERRIMER C1 FrEB R R EIATA

EXEEER

NS

RABERYHE

REARANE; MARSME > FEELE RPIFHITHE K
B

EHBREERABRAS > —ER2013F 28280 EHEH 551
R BREERE

2024181 HE 202446 8 30 HERMH
EHBREELHARAE GIEtREEMSBREELHREIR
AEERBEBMEEREEARADKRIIREEHEGEBREER
BBERAT) » —RER2007F 11 B6 BREBEFREZREMINERE
ERT > BRERTREZEWBAT

FABERESFNERA—UES

RN EREEAE  BREFEENEERSREER ; (IHES
BRENZEER ; ki) xEEBNZOMER

FABREKEAE]

DRIBBITRAL > BEREZEER

PEEBRHITHE
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“IAS”

“10T"

"|OT Hospitals”

"Jing Mei Group”

"Jing Mei Hospital”

"Jing Mei Hospital Group”

“Listing Rules”

“"Model Code”

4

“Nomination Committee’

“OT"

"OT Hospital”

"Remuneration Committee”

“Reporting Period” or
“2025 H1"

“"RMB”

“SAR"

“SFO”

"Share(s)”

DEFINITIONS
(EE

International Accounting Standards
the "invest-operate-transfer” model

third-party hospitals and clinics, which we manage and operate under the
[OT model

Beijing Jing Mei Group Company Limited* (IR RIEEBBESELT),
a company established in the PRC with limited liability. Jing Mei Group is a
wholly-owned subsidiary of Beijing Energy Holding Company Limited* (1F
REEREEBESEAT), which currently holds the entire interest in and
the sponsorship of Jing Mei Hospital and its affiliated medical institutes

Jing Mei Hospital* (It R IR E B4R EERT)

collectively, Jing Mei Hospital and its affiliated hospitals and community
clinics

the Rules Governing the Listing of Securities on the Stock Exchange

the Model Code for Securities Transactions by Directors of Listed Issuers
set out in Appendix C3 to the Listing Rules

the nomination committee of the Board

the "operate-transfer” model

third-party hospital which we manage and operate under the OT model
the remuneration committee of the Board

the period from January 1, 2025 to June 30, 2025

Renminbi, the lawful currency of the PRC
Special Administrative Region of the PRC
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to

time

share(s) with par value of HK$0.00025 each in the capital of our Company

EMRRLIRARAT T REHBRE 6



DEFINITIONS
(E

TERE 2 st 2R
MNoTy
MOT 28z

MRS

MR I B8 Bt
MR B e E
M RA
MRAESFA

MERZEEE]

MR 45 HA | 55 2025 4 F 4
TAREE
MFRTHE

5825 R BR B 151l

B 31 2 )
MeE — EE — B ER

AL ERAIOTHRERNEENE = S BRELAH
LRREEEERFEAT  —RRPERIZERFEAT R

REERIEREREEEREERTINEETFAE  REFFAR
RE N TBBREENEHMERKRIHE

TR B B B LB B BR e A 11 & 52 P RY 4 48

B ZZ PR 8 55 L AR A

ETHRAIMER CIFE L HEITAESETES I ZHRETH

EXgRVEET

MEE — BIEN

FEERBOTEAEENEENSE =1 EMKR

EEEHNES

18

202541 81 HBZE 202546 H 30 HHRT

AREE  PEIAESH

PR RIITERE

BBEGIEE71 BEFRIAEMHFE ETRES] - MRIALUEMS
EN)

A B IR AR E R E 5 0.00025 B ITHY AR (7
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DEFINITIONS
(EE

“Shareholder(s)"” holder(s) of the Share(s)

"Stock Exchange” The Stock Exchange of Hong Kong Limited

“U.S. dollar” or “US$” United States dollar, the lawful currency of the United States of America
“Yan Hua Hospital” Yan Hua Hospital* (J6 515 E&Fx)

“Yan Hua |IOT Agreement” the hospital management right and investment framework agreement

dated February 1, 2008 and the hospital investment management
agreement dated February 4, 2008, both of which were supplemented in
April 2008, December 2010, June 2011, June 2013, July 2013, September
2013 and October 2013, entered into by CR Hospital Management &
Consulting with Yan Hua Phoenix and Yan Hua Hospital

“Yanhua Parties” Yan Hua Phoenix and Yan Hua Hospital

“Yan Hua Phoenix” Beijing Yan Hua Phoenix Healthcare Asset Management Co., Ltd.* (165
HIEEREEREESTIERMR AT, alimited liability company incorporated
under the laws of the PRC on July 18, 2005

“%" per cent.

*

Denotes English translation of the name of a Chinese entity and is provided for identification purpose only.
In this report, the terms “associate”, “connected person”, “connected transaction”, “subsidiary” and

“substantial shareholder” shall have the same meanings ascribed thereto under in the Listing Rules, unless the
context otherwise requires.

EHRRERARAT —S-RahERRS
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DEFINITIONS

FEE

MP&E ) B ROEBEAA

B Ry I8 ESARABMAXRSZEAERAD

M=t I = ENERERENAEEE

E-3in=1 16 JERIE(CERR

816 10T 1755 18 HEBERSIEDN BB EUKEICERRETM HEE 42008
F2R1THNEMRESEEFN AL EIELE > RHEEA2008F28
AHMNERKREEERZNAE > 122008FE48 ~2010F 128 ~
2011968 ~20134F 68 ~2013F 78 ~ 20134F 98 & 20134 10
BT

=X (vl 8 mIEBERIRIEER

E-3iw =N I8 ERECBEEEEEEESEBRAT > —EN2005FE78 18R
BHEAEFMBIIMNEREEAE

% I Bt

ERBER > BRXEFBIEN > THMBA S TREAL) - TRERXZ) - TIWBRAFI RIEERR I EEF L
MARRFT R T & F SR AR RIR o
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