feARE(IER)BR AT
China Resources Beer (Holdings) Company Limited

FEBEIMALNBER AT Incorporated in Hong Kong with Llimited liability
B #3X S Stock Codes : 00291; 80291



| »i.ﬁgfﬁﬁrigélzj' 7 iit

Navigating Change “J/G»

pe B W .

— Y B R AR

Striving Forward ————
to Open a New Chapter

LEBE= T AEFHET 85—
kERESHARFEMLE - BT
HINE R X S S - 4 e
BMAREHARMN - REEEHE -
BYTEZNMNABRERB - —_ - FH L AERARA
F L FRYIN S EE S AEE "
REH - FMUHEESERTELRE

FRETAMBENXREE B

HEREAREATHIEE o

samgmmman

RERALTFRBEREAIT - HFEK
BRULFSANZOBS  EREFHNER

MEZAETH - HFABRFEBRE IR
XM MASELRKRE  BEHNE KX FRRARBIT
- ARBLERE [WERS  RPAHINARES - THEE
MHkERED BTUHRE  ANRFRERREE  £RE
BRENEMENISRE  AIFKENRRSRETT - RERRK @ £
AEEESARERSHENSRERR  EEXZLNERD T
REMFAIE  SAFRE - U EFELAFFRINES - &5
FLEREANARRRE -

With CR Beer deeply rooted in the industry with dedicated efforts for
over three decades, every step of its development has resonated with
the pulse of the times. Facing numerous challenges and opportunities
in the market environment, CR Beer has consistently responded
proactively and adapted flexibly, establishing multiple developmental
milestones. In 2025, the official opening of the Snow Beer
Headquarters Building in Shenzhen not only marked a pivotal chapter
bridging the past and future of CR Beer’s decades-long journey, but
also injected new momentum into its high-quality development.

Centred on the core concept of CR Beer's steady advancement and
continuous business development, this annual report utilises an
innovative panoramic composition to present its theme. Featuring
a beer bottle cap as the central design motif, it incorporates key
developmental elements such as the Snow Beer Headquarters Building,
BREWTOWN, and barley storage facilities. This visual narrative
interprets CR Beer’s development philosophy of “navigating change
and pursuing innovation with steady growth”—proactively grasping
market trends and courageously pursuing innovative breakthroughs,
while persistently consolidating its foundation to achieve high-quality,
sustainable development on solid ground. Looking ahead, CR Beer will
continue to advance premiumisation and high-quality development.
By seizing new opportunities and achieving new breakthroughs in
the complex and volatile alcoholic beverage market, CR Beer will
continue to write more milestone chapters of development with the
determination of “striving forward to open a new chapter”.
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Company Profile and Group Structure
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CHINA RESOURCES BEER (HOLDINGS)
COMPANY LIMITED

China Resources Beer (Holdings) Company Limited (the “Company”
or "CR Beer”, together with its subsidiaries, the “Group”), listed on
The Stock Exchange of Hong Kong Limited (stock codes: 291 (HKD
counter) and 80291 (RMB counter)), is one of the constituent stocks
of the Hang Seng Index and an alcoholic beverage listed subsidiary
company of China Resources (Holdings) Company Limited (“CRH").
The Group focuses on the manufacturing, sales and distribution of
alcoholic beverages.

As a member of CRH, we are dedicated to leading the business
progress and building a better life together with our consumers,
shareholders, staff and business partners, and make the Group a
trusted and beloved alcoholic beverage enterprise.

&E (KH)BRA R
China Resources
(Holdings) Company Limited

l

100% f : }100%‘
SRERAD 45881 R A 7
Commotra Company Limited China Resources Enterprise,
Limited
* 60% _ 40%

'

0.24% ¢ EER (EE) BRA A
CRH (Beer) Limited
N + 51.67%
4 EESE (IR AR) B R A A
China Resources Beer
(Holdings) Company Limited
(291.HK; 80291.HK)
100%+
LHEREEFRA A
China Resources Snow
Breweries Limited
100%f - }100% FoE-mEt-A=t-B
As at 31 December 2025
45E T % WE (R E) RAARA T ERBLERARA T N
China Resources Snow China Resources Wine Indirectly held
Breweries (China) Investment Co., Ltd.* Holdings Co., Ltd.* * AR

For identification purpose(s) only
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CR Beer relocated its headquarters to
the Snow Beer Science Innovation City,
actively aligning with the Greater Bay Area
strategy and seizing opportunities for
industrial upgrades.

LHREATEANMEFELLERS - EEMERF
SUE - URTE [ 8 BE | SRS KR TT M AR o

CR Beer convened the Annual Summary Conference on

the Dual Empowerment Model for Beer + Baijiu Businesses,

creating an atmosphere of empowerment and innovation,

it ; and reaffirming its commitment to the “dual empowerment
= : model for beer and baijin businesses” strategy.

HEAEHEBF [TRAIGBHITEES  haRERY
[+HFA B H T E T EA -

CR Beer convened a special seminar on the "15th Five-Year"
strategy, laying the foundation for the meticulous planning
and formulation of the " 15th Five-Year" strategy.

HERHESE~REFLEZEHTRAGE  EFHE
[+ B+ B+ R IOBRER - RREE~EX
RAMETER R o

CR Beer forged deep collaborations with various parties
in the domestic barley industry chain, gradually building
a collaborative model of "Enterprise + Research + Base +
Farmers", and exploring a practical path for the revitalisation
of domestically-grown brewing barley.

6 48 E (32X ) B R 22 7 » China Resources Beer (Holdings) Company Limited
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Major Events
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CR Beer formulated the “Al+" Special Action
Plan to promote the deep integration of
artificial intelligence with the beer and baijiu
industries, fostering high-quality development.
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In July, Ken 14 Golden Lager and Ken 14 In Octobgr, th? Chinese ;%,
Amber Lager were launched, allowing market (fncllu.dlng Hong z
consumers nationwide to experience the Ko.ng) initiated the g
unigue character of domestic barley. switch and rolled out ’
upgraded Heineken®
RTI (Recharge the Icon)
. = ackagin roducts,
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%H ' ;ﬁiﬂﬂﬁiﬁsuperx}/&\?%%ﬂﬁ% In November, the "Li X Temple of Heaven e Unity of Heaven 2
Hm LT e and Humanity" co-branded limited edition was launched,
paying tribute to China's thousand-year brewing culture.
In August, the new Brave the World
superX Lemon-flavoured Lager was =
launched. §>f
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In December, Waima - .

o : E b B
Songjiu customised Snow =
Whole Wheat White Beer v f& & = 2
was launched, deepening ® W ¥ _i "
the strategic cooperation ES =
between CR Beer and the E ?
Waima Songjiu delivery m* E
platform. i

— —

BB XEsuperX & 1EKPLT FHRBER L BLIR - AL
ZEENANFRAR BEaARRLITREXEK

THEIR -

Brave the World superX partnered with the KPL Honour of
Kings Professional League to deepen its engagement with
the e-sports community and connect with the younger
generation, and continued to carry out scenic hiking check-
in spots-themed challenges.

ENTENE T AT - WEREAKRE - &
SITIEF E G - HEHE T RRNEHFIF
EARBRRHNUA —m= 0§ -

Heineken® launched themed campaigns for the
UEFA Champions League and tennis, continued to
run its F1-themed campaign, and implemented the
city-level major event, the F1 Chinese Grand Prix
Opening Ceremony — Light Up Shanghai.

AL E R E (A% ) B R 2 &) » China Resources Beer (Holdings) Company Limited
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Hainan's Hai-ISLAND Beer, customised
tea-infused beer (Huangshan Maofeng),
customised German-style white beer
(Lidu, Chutian German-style wheat), and
specialty brand products (Taihushui Double
Pomelo Chinese Craft, Fenglingdu Black
Tea Craft) were also launched.
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In recognition of its outstanding performance in areas
including value creation, social responsibility, green
factories, and technological innovation, CR Beer
was honoured with four major awards from China

Resources group, namely the "EVA Contribution ﬁ
Award", the "ESG and Sustainable Development g
Silver Award", the "Benchmark Enterprise Award for =
Creating a World-Class Enterprise (Bengbu Factory)", #t
and the "Third Prize for Technological Innovation -
Achievements. " :o
1\ Tl o et o e et e . -
A 8 S D R J : ; “lr'ru:::n-:n:ﬁur .z " ; @
%%% SN [ALES N HpzzRas v 2 A
R(EHATEEL%R) ] S '
HREBEAB LT A 7?’1'/\’% - >
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BRI R DB A"Wx‘\a o
B RERIFE [
EREMR IR [ ﬁfi\ 9
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[
CR Beer received the “Directors 5’
of the Year Award (Listed %
Companies Board Category)” from The Hong Kong Institute of Directors for the fourth consecutive year. It was also 2
jointly presented with the “Award of Excellence in Corporate Governance” and the “Award of Excellence in ESG”
(both in the Hang Seng Index Constituent Companies category) by the Chamber of Hong Kong Listed Companies
and the Centre for Corporate Governance and Financial Policy at Hong Kong Baptist University.
2
*
LB R E X ZRTIHIAA - KI5k EBR N R AR M Extel[ 20254 & 1 M & £ & 12 FBA J o
NARIL - BERTERZMN2HKIRA) [FT—EBRAZBRRZAR | T=MRI - LAKIR Impact K -
X [ HEBERAERRZAR (KRB L) IR [HERTERRFZAK  HEmMmEK] - §
CR Beer’s investor relations were recognised by the market, receiving eight awards in the “2025 Asia Executive <
Team” from the international research and rating institution Extel, thirteen awards at the “11th Investor Relations §
Awards” by the Hong Kong Investor Relations Association (HKIRA), as well as the “Best Overall Investor Relations g

Award (Large Cap)” and “Best in Sector: Consumer Staples” from IR Impact.

ZE_AF IRk * Annual Report 2025 ’)
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HOHESRER [P EESGEM QA
FE4100(2025) | ®#E T [HE
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(FEmE FHAR—LESR | ‘
EHR AL QT SRERA) Ak
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CR Beer was named one of the JE A | TIR2025F F
"China ESG Listed Company +EEEREE [ A TS8R HEIIEMER
Pioneer 100 (2025)" and was ExTpFHEEE 5es
designated as an "Initiating Unit - 2R RNBESFSE]
of the China Supplier ESG Rating CM %Rk - B %A
Platform". The “Green Brewing, - E—mAEE5LERER
Zero-Carbon Future: An Innovation A Wl sk — R A A TR IR
Practice Case of CR Beer's Carbon- ZYEBIFRIFFREANDER
Neutral Factory” was selected as an FrEMxRS il ATER
“Excellent ESG Case of a Chinese BEIRMLBFRHIK] -
Enterprise for 2025". :

©  CR Beer received the “Benchmark Corporate Learning Platform
Award” at the 13th Corporate Benchmark Learning Platform.
It was also honoured with the “Award of Excellence in Al-
enabled Learning Innovation” and “Award of Excellence in
Intelligent Learning Technology Application” at the 2025
17th BOOAOO Awards. Its case study of “From Business, For
Business — Building an Integrated Training-and-Application
Talent Development System Deeply Integrated with Business”
was awarded the “Outstanding Corporate Human Resource
Management Case Award” by the Chinese Association of
Human Resource Development.

EXI#E®Ei®E | MAJOR CONSTRUCTION PROJECTS

HBERERE T EOX e R REFI0RIS EAARIFMIME - EXR AT -

Ten of CR Beer’s factories, including those in Wuhan, Hebei, Jinan, and Lu'an, completed their photovoltaic grid
connection projects and officially commenced operations.

AR T SRR EF 100 THA (-6 3T TH)EETL WA ~ @EF/~58800 TH(ZHY
BEENA0F)EBET YA R BR  BAEMEHEF 300 TH(— 2200 T7) B B 4746 % R EX
BERZERTARY - REFEFTRAOT TA(ZEORTHEETL BR#ZET -

CR Beer launched bidding for the relocation and construction of its Changdu factory with an annual capacity of
100,000 kilolitres (Phase I: 63,000 kilolitres) and the new Fujian factory project with an annual capacity of 800,000
kilolitres (Phase II: Heineken expansion of 400,000 kilolitres). The main structure of the comprehensive building
and joint workshop for the relocated and newly constructed Chaoyang factory with an annual capacity of 300,000
kilolitres (Phase I: 200,000 kilolitres) completed its inspection. On-site construction also commenced for the new
Fujian factory with an annual capacity of 400,000 kilolitres (Phase II: 100,000 kilolitres).

428 E (32 A% ) ABR 22 &) © China Resources Beer (Holdings) Company Limited
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In January, CR Beer convened a meeting on its world-class enterprise initiative to improve the indicator system for
world-class enterprises and build core competitiveness.

2R ABRMED [REIRRKEENEER
R [RgLEE BPEFEIBMITE
HBEFHIE -

In February, the WinnerBook Club "Better
Life, Reading China" city tour, exclusively
sponsored by Guizhou Jinsha “Zhaiyao”,
embarked on a new chapter.

% S

st 8 fi 30 RHUENHBEERGOCESRESTI 5
& 1 ST (Just-In-Time ) & BE 1 B EE SR AGETT ©

sIap|oyaieys InQ o] © M EHGHL)ERE

In March, the China Resources Snow Bengbu Factory
JIT (Just-In-Time) Corridor project, supported by the
construction of Anhui Baosteel Can Manufacturing,

officially began operations. ,Z

»

..................................................................................................................................................... 3%
4R - AEREE M RE R AEHM A o
FOIAREMEEMENEFREFL#H# 2
AKRLEBHAZRIWED - 3

g

In April, the CR Beer Domestic Barley g
Revitalisation Project Team held the Domestic %

Barley Industry Integration Development Forum
and related field inspections at Yangzhou
University and Jiangsu Nongken Planting Base.

5A 4 AEEHERADRRERAIF R [BH] - BN
TIEEEE ol - EAMAENRSKE -

In May, CR Beer launched its first HR Al product, "Dora",
dedicated to creating a more intelligent, efficient, and
human-centred service experience.

SIUBWIBIRIS [BIDURUI{ © 1 ufLE [
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In July, CR Beer attended the 3rd China International Supply
Chain Expo, comprehensively showcasing the solid achievements
of CR Beer in promoting the healthy development of the Chinese
beer industry ecosystem.

9F 2025EREFEHFAEBRSEEARATE -
LWHEEETBEBXE £  RiESEZ R
M mERM=AE -

In September, the First Thailand-China Cooperation
Expo 2025 opened in Bangkok, and multiple brand
products under CR Beer, such as Brave the World,
Lao Xue, and Snow Opera Mask, were featured at
the booth.

8H BPECLNESKRERMR S ML E
BERE X TESGHE - B & (4885) 1T
EEN=Eoa

In August, the "ESG China - Domestic Barley (CR
Beer) Tour", jointly hosted by the China Enterprise
Reform and Development Society and CR Beer, was
launched.

108 » #JFMR A 5 & 8w L= 1T7 MA £ EFRESNENBHES  SEERKFERR S
S EE NN - EOAENBEFREHNA - BORRIAN31217FETT °

In October, CR Beer signed a strategic In November, CR Beer participated in the 8th China International
cooperation agreement with Guyue Import Expo (CIIE), reached agreements with partners, and held
Longshan. a memorandum signing ceremony, with an intended transaction

value of approximately USD31.21 million.
£ e !!-.....!
Eify e

S ) W : NEMERBHERLY

e
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In November, CR Beer signed a logistics cooperation agreement
with China Resources Enterprise to carry out broader and deeper
cooperation in fields such as Mainland-Hong Kong cross-border
transport, multimodal transport, smart warehousing, intelligent
logistics, and mainland trunk transport.

dnoip ayl 1noqy o [EFE W L¥

128 £ FREANFELETEEGRRERARS B
Zo A TE8EE BRAKRIATE  BARAAE
RAEIITLEMA S 5145

In December, CR Beer hosted the 7th China International Beer
Technology Summit. The forum was themed "Green Chain
Symbiosis, Intelligent Brewing Future", helping to enhance
the Company’s industry influence and industrial leadership.

| 128 £ERBEPRNSERE LI RX B HN
AEBSERES  JTR [ BHAAKI
SR TREEIRTE -
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In December, CR Beer held the opening ceremony for the

Shenzhen Snow Beer Headquarters office area and its "Snow N
Day" event, which featured the national finals of the "Brave =
U

People Are Always 18" cultural storytelling competition.

HEEETRERAMIWS - FEARE - RE - NEEZ10
REFEMER - 5FES 85  HEARFALRKXREKRGIE 5
GAHEERI - NRER - HRS04F W ITREREKE o

CR Beer launched a custom contract manufacturing business,
developing over 10 new products such as tea-infused beer, fruit
beer, and wheat beer. The Group also partnered with leading
retail platforms such as Waima Songjiu, Hema, and Pangdonglai,
and engaged in cross-sector co-branding with enterprises such as
Shaoxing’s Guyue Longshan, Zhejiang Tea Group, and Gansu 504.

3dueUIdA0D dlelodio) o B
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: Talent development was guided by <

The "Operations Management Cockpit" and Snow WMS the principle of “Value Creation,” S

(Warehouse Management System) were launched and - establishing a layered and classified talent 3

promoted nationwide. The Smart Snow Centre (55C) development system to comprehensively =
built an integrated marketing data service platform : enhance organisational capabilities.

combining mobile, robotic, and PC terminals.

T
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— B | JANUARY

s - E®IR
RoadshowChina and
Excellence IR
F£\EFESHIRTE
8th China IR Awards

o RERETER

Best Roadshow China Award

° EIEESGK

Best ESG Award

I\ B | AUGUST

MerComm, Inc.
MerComm, Inc.

EFRARCEIR AR
ARC Awards

W& HE - M RREMEIEEERN - 2R
Financial Data: Beverage & Food
Manufacturer — Gold

MU : O R R RIS AR — R
Interior Design: Beverage & Food
Manufacturer — Bronze

WS BRI A e, ZUEES

— KRR

Financial Data: Beer/Wine/Spirits — Honors

RMRRE
Awards and Recognition

Extel
Extel
2025F NS E R FRA
2025 Asia Executive Team
o BEXBENM
CHZ:G@ - BA®ITL)
Most Honored Company
(Consumer Staples Sector)

o REEEBHITE

CHZG - BAGITIL)

Best CEO (Consumer Staples Sector)
© BRIEBEEUSE

CH%m - BASTAL)

Best CFO (Consumer Staples Sector)
o HRERTACEZER: BAMITL)

Best Investor Relations Professional

(Consumer Staples Sector)

REfEET LR

China Resources Beer

2025 All-Asia Executive Team

N extel

SERAMKCHZE @ - BHAmTL)
Best Investor Relations Team
(Consumer Staples Sector)

RERTECHER : BA&TIL)
Best Investor Relations Program
(Consumer Staples Sector)

SEE - 2 REAR(ESG)AE
CHZ @ - AR MTL)

Best ESG Program (Consumer Staples Sector)
REEF20OETR : HR®TL)

Best Company Board
(Consumer Staples Sector)

League of American Communications

Professionals LLC (LACP)
RENRER
LACP Vision Awards

o fTbEER 2%

Excellence within its industry: Gold

o MAMHXFIR1005%

A

Adsdd

LACP

L

Top 100 Regional Ranking (Asia-Pacific)

o PXFIR50%
Top 50 Chinese Reports

o BERRBE

Technical Achievement Award

428 E (32 A% ) ABR 22 &) © China Resources Beer (Holdings) Company Limited
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Awards and Recognition

7xA | JUNE St
|_H
B
EERBEXRDS
Hong Kong Investor Relations Association m .
BNBEREEXRRAR o BEESG(i2) - AR z
. o
11th Investor Relations Awards IR Awards Best ESG () - Large Cap <
. n =
. BARERAEXRATAE . BENAEERLA- AN o &EESG(REYR) — KA =
— KRR - . . Best ESG (G) - Large Cap (1)
Best IRO (Investor Relations Officer) S
(_)\lizrrzlel} Bce;,; IR Company Awards — Large Cap . BERBREAN — KRR _g
st . BERREXENT - AR Best Investor Meeting — Large Cap
Grand ESG 7A<Ward iarge Cap pest IR company = Lerge C2p CORERARASEEM AR
e - . SERREXEE — AR f;ersé;ne/:;tor Presentation Material —
° ?{;g%%%%(Ifﬁ/éﬁmﬁg) Best IR Team — Large Cap .
. = — FH)
Best IR by Chairman/CEO - Large Cap o RIFESG(IRIE) — KERR BAEFH - AR
Best ESG (E) — L. c Best Annual Report — Large Cap
© BERAEXR(ERVSE) estESG (E) - Large Cap
— KRB

Best IR by CFO — Large Cap

s1ap|oyaieys inQ o] © WL XX

(M AERYRE o TMSEEERNTE(RAEXR) (BT FE
Corporate Governance Asia Asia’s Best CEO (Investor Relations) Forbes
2025F BN S RIAR . INBREEEMSE(RAEER) £3R200058
Asian Excellence Award 2025 Asia’s Best CFO (Investor Relations) : Global 2000
- BERAEXFAR o &IIE19690
Best Investor Relations Professional Ranked 1969th B>
» : =
¥ T w 15m © BEBRBEFEML “gﬁ
ASI_AH EH(ELLE"(E Best Investor Relations Company .
AWARD * o
"______....-—4—-...._______\ o RENRRME é
2025 Best Environmental Responsibility o
[
. BELLEE g
1]
Best Corporate Communications é
=]
4]

7. B | SEPTEMBER

MR - FREEXE ©  MerComm, Inc.

Master Insight and Hang Seng MerComm, Inc. '20‘25
University of Hong Kong E FrGalaxy$Z I 9 O | 0 lH
ESGA%2025 . Galaxy Awards AWARDS

ESG Award 2025
: o ARIT : ESGIREHRI—RR
o ESGRAFUBRR Design: ESG Report — Silver
ESG Grand Award :

SIUBWALLIS |eIDURUIY © B ML [

o FREDF - REFMBECSRAR — R
Annual Reports — Print: Integrated AR & CSR — Bronze

™
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Awards and Recognition

+ B | OCTOBER

Hm e e

Metro Finance

B TS L R KHK2025
GBA ESG Achievement Awards 2025

o BReWATFEERAR
GBA ESG Achievement Awards

o RHBXEW -HamTHEKER

QOutstanding Social Sustainable Development Awards

o AREBEXPL-SEAFEARER

Outstanding Green Sustainable Development Awards

o AREBREW - Ml ERREAR

Outstanding Corporate Governance Awards

TEMLX - Think ESG
PR Asia and Think ESG

ESGARH K%K 2025
The Outstanding Award of ESG 2025

e

IS
N 2025
ESG B i R 3%

The Outstanding Award of ESG

© ESGARHEAR
The Outstanding Award of ESG

+—A | NOVEMBER

EEEEYS

The Hong Kong Institute of Directors
BEESEFLEEFRK2025

The HKloD Awards for Director Excellence 2025

c RNEEBEFER(EHRFABEE2EH)

Directors Of The Year Awards (Listed Companies Boards)

CIEMAFI) RE
Yazhou Zhoukan
=ttEAFEBESEMRAIL

37th Anniversary and Awards Presentation Ceremony

o 202430 M = B AR RE KR
2024 Asia Excellence Brand Award

FEREXONCERSERA

Hong Kong Ta Kung Wen Wei Media Group

2025 BEFRESGF EE B iTiL

2025 Hong Kong International ESG Annual Awards

o EIEESGEHEMIK
Best ESG Practice Case Award

FHESGREXRR
Hong Kong ESG Reporting Awards (HERA)

BBESGIRE AK2025
Hong Kong ESG Reporting Awards 2025

. NEWCOMER
’-@‘]ﬁ‘" COMMENDATION
HErRA 2025 EEEEEEEER

o MEHANFERUTR

Newcomer Commendation

EREREEFRET

The Hong Kong Institute of Directors
DIRECTORS FOUNDED 1997
OF THE YEAR
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Awards and Recognition

FEELTLATHS FRERSXFLFEASEMBEARP L
The Chamber of Hong Kong Listed Companies (CHKLC) and the Centre for Corporate Governance

and Financial Policy, Hong Kong Baptist University

2025 EEBNAEARSTHER - HaREREMR

Hong Kong Corporate Governance and ESG Excellence Awards 2025

o RABEREBE(EBEBBHRHKRAT)
Award of Excellence in Corporate Governance
(Hang Seng Index Constituent Companies)

o N HEREREMR(BEBBKNHRLAE)
Award of Excellence in ESG
(Hang Seng Index Constituent Companies)

FRUISREKS

The Hong Kong Council of Social Service

[EREXNE] 1T

Caring Company Scheme

2025

A

/4
IR R

o B [ERRERRXE IRE
Certificate for the Caring Company Logo Award

o 202425F ERAFEET NS T EHKE

Accomplishment was recognised as above-average performance

HDNG ONG

.ESG Aﬂc EL%% '§.§§EIH

IR Impact
IR Impact

IR Impact3ZIN — 20255 K FF4E4h [X
IR Impact Awards — Greater China 2025

IR

o REEBRFRRERRFAR
(RE L)

Best Overall Investor Relations
(Large Cap)

o RIERAEXRREKREK :
JH B
Best in Sector:
Consumer Staples
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Financial Highlights

HE-ZZ-_AF+-A=+—HIFE * For the year ended 31 December 2025

. ELEW

TURNOVER

31,980

AEFﬁ B /77t | RMB million

BREXREF
BASIC EARNINGS ART T
PER SHARE @ RME
h 5 — —EIE'E :E:qu
0 2024 2023
= AETBAT NN EY
0 RMB million RMB million
ElbEn Turnover 37,985 38,635 38,932
/NG e v Profit attributable to shareholders
of the Company 3,371 4,739 5,153
FRREARZF| Basic earnings per share (RMB)
(ARMT) 1.04 1.46 1.59
FRRE 2 Dividend per share (RMB)
(ARMIT)
— — interim 0.464 0.373 0.287
—RHA —final 0.557 0.387 0.349
— 5 — special - - 0.300
1.021 0.760 0.936

O (R BR A

7] » China Resources Beer (Holdings) Company Limited
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Financial Highlights

HE-ZT-_AF+-_A=+—HIFE * For the year ended 31 December 2025

RRARRAENANGE

EQUITY ATTRIBUTABLE TO
SHAREHOLDERS OF THE COMPANY

AERMEZA T | RMB million ——

BRAEHE : KEE
NET ASSETS PER SHARE:
BOOK VALUE
! ' ! ’4 ARMT
® RMB

dnoip ayj wnoqy ¢ EEW L X

s1ap|oyaieys inQ o] © WL XX

gy T-E_mEF —E_=F
A A Werewzis=h b e e o 2
As a As at As at
Decembe 31 December 31 December
0 2024 2023
S ARMERT \EERT
RMB 0 RMB million RMB million
AR BRI R S Equity attributable to
shareholders of the Company 32,262 31,692 30,295
B AR R Non-controlling interests 3,702 3,893 3,879
B Total equity 35,964 35,585 34,174
ZRUAL AT Consolidated net cash’ 4,234 2,011 426
U b &2 Gearing ratio? 2% Net Cash #Il€ Net Cash /#I€ Net Cash
MBI = Current ratio 0.82 0.60 0.70
BRA~2E: Net assets per share:
—KEE(ARTIIT)®  -book value (RMBY 9.94 9.77 9.34
Bt 5 - Notes:
1. ZAEUL ATHEEANERIALENY - FR 1. Consolidated net cash represents consolidated total cash and cash equivalents,
BRERABRITEERIAGS BHRTHRE - restricted and pledged bank deposits minus consolidated total bank loans.
2 R RIS A E R A S BN S A - 28 Gearing ratio represents the ratio of consolidated net borrowings to total equity.
FRRARE B E—KEE AR FB% ZR 57 & Y 3. Net assets per share — book value is calculated by dividing equity attributable
HEBAERNNE RTROHMB T - to shareholders of the Company by the number of issued shares at the end of

the year.
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y Analysis of Turnover and Earnings Before Interest and Taxation

HE-_Z-_HAF+_A=+—HILFE * For the year ended 31 December 2025

EoMzE LGS

Turnover proportion by segment

2024

157 Beer: @ %X Easternregion @ F[X Centralregion @ EX Southern region B® Baijiu: @

AL R E (35 A% ) B R 2 &) » China Resources Beer (Holdings) Company Limited
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BL#HRRITFERBIS AR DR

Analysis of Turnover and Earnings Before Interest and Taxation

For the year ended 31 December 2025

: SToME N #
0 2024 Increased/ al
R B AEMA AT (Decreased)
BoE2E L Turnover by segment 0 RMB million % .
>
"X Eastern region 18,367 18,275 0.5% S
A X Central region 9,666 9,802 (1.4%) 7
X Southern region 10,224 10,177 0.5% 2
(9]
N SFE /)N it Beer sub-total 38,257 38,254 0.0% S
=h Baijiu 1,496 2,161 (30.8%) =
39,753 40,415 (1.6%)
X 455> BB [A) 2 32 Elimination of inter-segment
transactions (1,768) (1,780) (0.7%) §
p=§ -l Total 37,985 38,635 (1.7%) g
%ﬁ
. —EFoEE ENSRD) .
0 2024 Increased/ ~
ZEoW2ARITAERK  Earnings before interest R B AERMBE AT (Decreased) =
i 1 A 2 Fl and taxation by segment 0 RMB million % @
RIX Eastern region 2,942 2,227 32.1% %
M X Central region 2,143 2,114 1.4% )
X Southern region 2,823 2,161 30.6% s
NS /N Beer sub-total 7,908 6,502 21.6%
=i Baijiu (3,354) 121 (2,871.9%)
4,554 6,623 (31.2%) "2
UNEIN=REIE g DR Net corporate expenses (42) (49) (14.3%) -
MaE s S Share of results of joint ventures 763 - 100.0% B¢
B Total 5,275 6,574 (19.8%) o
S
S
&
(0]
o
3
B
o

SIUBWALLIS |eIDURUIY © B ML [

TV

“E_H4F 3R * Annual Report 2025 {‘21

S



Pl

{
HUA

%iﬂ@!ﬁ?ﬂ'ﬁj gEEN

i:[:i
—
XUE




N 32

Courag{., E _\,

CHANGE




24

EEcEITEHRE

Statement from the Chairman of the Board

ZE_hERAGBENRRBZE - BIE
[+THEAIANHOKE ZF @ Fet e
BER)BRAE ([ARR S [ 4 EE
B ERENBRAR SR AEH])
FRARHMEENEE—F - _T_AF
+=ZA+8  AEHLZFRINSEE Q)
BOSEEBELILAEERNEH - Xx— 8
RN IIETHEEEE=+REN LR
U ABINESRELAREIANTHHD
Bt iR B HMEE RN N ER E SR
ANEBXEIZS b i B F 5k R 6 o< 52
B —EB_AF - AXNBEETULNRE
R LB ERE [NEKR - RB A
o ERFAARFRINARES 240
HEREDS  FERHeRt - 2k
M= aiERE - ARIFT NI - URRENE
B EEEZTHNRER RIS SENE
EXRANSRELR -

—E_hFEeFlES

—E_RF CBEXNHEHEMBEEZETN
IR L EHBERF R NE—K
B c EEBSHBETLARE AR - £14
M2t EST  AERFFLHEHRSH
B AT ESE T RFRE
Ml o HE =S aFE = A=t
HIEFE AEHMNSZEEELTAAR
7 37,985,000,0007C © F [+ MW E | H
I8 & f1 A R M 6,537,000,0007C ° X 7a
TEamtEENBELsR —E-_01F
AEAMEMERLE EAOSINEDAE
43.1% o NEH R Fge H TR - =
ERFAKHRITHE - FHI - #71H R
MR B FE ARM7,701,000,0007T -
ARRRE(BRED NS BN AARD
3,371,000,000 7T ° A& & H b 5 % 42 4
ENME TREHMHANKEEDN 2 &
RAETREREA2INEDREARD
7,127,000,0007T °

2025 was a pivotal year, bridging our past achievements with our
future ambitions. It marked the concluding year of the “14th Five-
Year Plan” and also a significant milestone for China Resources Beer
(Holdings) Company Limited (the “Company” or “CR Beer”, together
with its subsidiaries, the “Group”) as it embarked on a new chapter of
development. On 16 December 2025, the Group officially opened the
Snow Beer Headquarters Base within the Shenzhen Snow Beer Science
Innovation City. This landmark event witnessed over three decades of
CR Beer's development and heritage, injecting new momentum into
our pursuit of high-quality development. It also marks a key initiative
of CR Beer in responding to the national strategy of the Guangdong-
Hong Kong-Macao Greater Bay Area construction and industrial
transformation and upgrading. Throughout 2025, facing profound
structural adjustments within the alcoholic beverage industry, CR
Beer remained steadfast in its development philosophy of “navigating
change and pursuing innovation with steady growth, striving forward
to open a new chapter”. Closely tracking consumer upgrading
trends, the Group continued to refine its premium and diversified
product portfolio. With innovation acting as its engine and stability
as its foundation, the Group achieved high-quality development by
improving both efficiency and value creation despite a complex and
volatile macro environment.

2025 ANNUAL RESULTS

In 2025, facing a complex and volatile consumer market environment,
CR Beer prioritised “growth” as its primary strategy. Against the
backdrop of profound adjustments and structural differentiation in
the beer and baijiu industries, the Group continuously advanced its
premiumisation strategy and maintained solid performance amidst
fierce market competition. For the year ended 31 December 2025, the
Group's consolidated turnover was RMB37,985,000,000, representing
an increase of RMB6,537,000,000 during the “14th Five-Year
Plan” period. Benefiting from the continuous development of the
premiumisation strategy, the Group’s gross profit margin increased
by 0.5 percentage point year-on-year to 43.1% in 2025. The Group’s
profitability continued to strengthen. In 2025, the Group’s earnings
before interest, taxation, depreciation and amortisation (“EBITDA")
reached RMB7,701,000,000, and profit attributable to shareholders
of the Company (the “Shareholders”) was RMB3,371,000,000. The
Group's business continuously created value, with net cash inflows
from operating activities during the reviewing period increasing by 2.9
percentage points year-on-year to RMB7,127,000,000.

4L (42 %) B R 22 7 * China Resources Beer (Holdings) Company Limited
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Statement from the Chairman of the Board

FINAL DIVIDEND

The board of directors (the “Directors”) of the Company (the “Board”)
recommends a final dividend of RMB0.557 per share for the year
ended 31 December 2025 (2024: a final dividend of RMB0.387 per
share) payable on or around 8 July 2026 to Shareholders whose names
appear on the register of members of the Company on 27 May 2026,
being the record date for determining Shareholder’s entitlement to the
final dividend. Together with the interim dividend of RMB0.464 per
share for the six months ended 30 June 2025, the total dividend for
the year 2025 will amount to RMB1.021 per share (2024: RMB0.760
per share), representing a year-on-year increase of 34.3%, in
appreciation of the Shareholders’ support to the Group. Excluding the
impairment of goodwill in baijiu business, the dividend payout ratio of
the Group increased from 52% in 2024 to 53% in 2025.

STRATEGY EXECUTION

In 2025, the Chinese alcoholic beverage industry ushered in a
structural transformation driven collectively by policy, consumption,
and technology. In this dynamic landscape, CR Beer deeply
understands that “change” is the industry norm, “stability” is the
bedrock of development, and “innovation” is the engine of growth.
Only by proactively responding to the changes in consumption
structure, policy orientation, and technological innovation, and
continuously seeking innovation and progress in our products,
channels, and technologies, in order to achieve breakthroughs on
the basis of steady development. Using “navigating change and
pursuing innovation” as our growth catalyst, we continuously laid
out a premium, diversified, and personalised product portfolio,
established an integrated system of research, production, and sales,
and forged ahead to pursue breakthrough development in products,
technologies, and channels. Concurrently, taking “maintaining
stability while seeking progress” as the ballast stone for development,
we built a solid foundation of brand, quality, and performance. This
has laid a solid foundation for exploring and opening up a new stage
of development, which has become the core path for the Group to
achieve high-quality development.

CR Beer is steadfast in its vision to become a world-class alcoholic
beverage enterprise. Deeply rooted in the industry for over 30 years,
the Group has always embraced its mission of “leading industry
development and brewing a better life”. “Responsibility” is the core
cornerstone for CR Beer to cross industry cycles and achieve steady and
long-term development. By the end of 2025, a total of 3 plants had
obtained carbon-neutral certification, and 24 plants were designated
as “National Green Plants”. Furthermore, the Group’s performance
in environmental, social, and governance (“ESG") has been widely
recognised by the market, maintaining an MSCI ESG rating of “A”,
and approaching the standard of world-class enterprises.
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Statement from the Chairman of the Board

N& 57 Al 5%
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BEER BUSINESS

Faced with diverging trends and intensifying competition in the beer
industry, the Group prioritised growth as its primary strategy, enabling
our beer business to achieve steady expansion in 2025. In 2025, the
Group achieved a beer sales volume of approximately 11,030,000
kilolitres, representing a year-on-year increase of 1.4%; the turnover
of the beer business remained stable at around RMB36,489,000,000.
Continuous premiumisation development and savings in raw material
procurement costs drove the gross profit margin of the beer business
up by 1.4 percentage points year-on-year to 42.5%.

The Group continued to enrich its “domestic brands + international
brands” portfolio, and focused on developing premium beer products.
In 2025, sales volume for the sub-premium beer segment and above
achieved mid-to-high single-digit year-on-year growth, accounting for
nearly 25% of total sales volume, while sales volume of the affordable
premium beer segment and above increased by nearly 10 percentage
points year-on-year. Among them, sales volume of “Heineken®"” still
recorded a growth of nearly 20% despite a high base, while sales
volume of “Lao Xue” recorded a growth of 60%, and “Amstel”
achieved a two-fold increase compared to the same period last year.

During the “14th Five-Year Plan” period, the Group’s beer business
persisted in promoting premiumisation and high-quality development,
yielding fruitful results. Over this timeframe, the turnover of the
Group's beer business grew by over RMB5,000,000,000, gross profit
margin increased by 4.1 percentage points, and earnings before
interest and taxation (“EBIT”) recorded over two-fold growth. The
Group's sales volume of the sub-premium beer segment and above
increased significantly from 1,460,000 kilolitres in 2020 to over
2,700,000 kilolitres in 2025.

In addition, the Group promoted business development through
various initiatives, launched industry-innovative products, actively
mapped out new consumption channels, and actively responded to
new consumption trends to meet evolving demands of consumers. In
2025, the Group actively collaborated with national chain customers,
expanded overseas business, deeply cultivated online business, and
developed contract manufacturing and exclusive distribution projects,
bringing new growth momentum for the beer business.

4L (42 %) B R 22 7 * China Resources Beer (Holdings) Company Limited
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Statement from the Chairman of the Board

BAIJIU BUSINESS

In 2025, the baijiu industry was complex and volatile, experiencing
profound structural adjustments. Facing the impacts of market
capacity decline, intensified industry differentiation, increased
inventory, reduced consumer demand and consumption scenarios
of baijiu, the industry faced significant pressure in the second half
of the year. The turnover of the Group’s baijiu business in 2025 was
RMB1,496,000,000. Taking into account the current baijiu market
environment and the actual operating situation of the baijiu business,
the Group recognised impairment loss of RMB2,877,000,000 on
goodwill of baijiu cash generating unit. Excluding the impairment
of goodwill, the EBITDA of the Group’s baijiu business in 2025 was
RMB264,000,000.

PROSPECT

2026 marks the inaugural year of the “15th Five-Year Plan”. Standing
at this new starting point, CR Beer will maintain the courage to
“navigate change”, the wisdom to “innovate”, and the determination
to “grow steadily”. Closely adhering to the main development focus
of “intelligentisation, greening, and integration” in the plan, we
strive to write a new chapter of high-quality corporate development.
Future competition in the Chinese alcoholic beverage industry
will increasingly focus on products, brands, channels, and ESG
development capabilities. In this landscape of coexisting challenges
and opportunities, we remain confident in the long-term development
of the Chinese alcoholic beverage market. With the determination
of “striving forward to open a new chapter”, we will build a solid
foundation for CR Beer's future long-term sustainable development
and achieve steady and long-term progress.

BEER BUSINESS

As the beer industry has entered an era of volume contraction,
innovation has become an indispensable engine for development.
Looking ahead to the 15th Five-Year Plan, CR Beer's strategy will
be guided by the principle of “stabilising growth and pioneering
new frontiers”, anchored by our three targets: First, focusing on
sub-premium beer products, vigorously developing sub-premium
segmented products to continuously consolidate our premium market
position; Second, taking innovative products as a direction, actively
responding to and satisfying new consumer demands through
personalised and diversified product innovation; Third, taking the
Greater Bay Area as a new growth engine, conforming to the trends
of China’s economic and demographic development to cultivate new
growth regions.

—EFE—RF FIR ¢ Annual Report 2025
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Statement from the Chairman of the Board
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CR Beer will further strengthen its brand building, implementing the
“domestic brands + international brands” dual-wheel drive to forge
a highly competitive product portfolio. In terms of channels, we will
accelerate the development of emerging businesses, including chain
business, online business, and innovative products. Simultaneously,
we are committed to building a high-quality, efficient, agile, low-cost,
and intelligent supply chain management system. In addition, CR Beer
will continue to enhance its technological innovation capabilities to
drive business development, reduce costs and increase efficiency, and
operate leanly, while overall improving the resilience and flexibility of
the supply chain.

BAIJIU BUSINESS

The Group anticipates continued cyclical adjustments within the baijiu
industry, showing trends such as more rational consumers, shifting
consumption scenarios, increased industry concentration, price-
band differentiation, and the emergence of new channels. In the
short term, the overall industry will focus on profound adjustment
and structural optimisation; in the medium to long term, the focus
will shift to value reconstruction and incremental expansion. We
will continue to adhere to long-termism to make the baijiu business
solid and strong, and persist in scale first, enhancing efficiency by
streamlining operations, optimising our workforce, the supply chain,
and performance incentives. At the same time, we will focus on
stabilising channel pricing, opening up new growth points, exploring
paths for globalisation, and building a cultural export system.

The overall consumer goods industry is moving towards healthier and
greener practices. As a responsible enterprise, CR Beer will uphold
the mission of “leading industry development and brewing a better
life”, continue to promote green development, and strive to achieve
better performance in ESG. We will actively promote more factories
to secure carbon-neutral certification and National Green Plant
designations, advance the accounting of value chain carbon emissions
and key product carbon footprints, and formulate carbon reduction
targets and plans. We will continue to create more value in fields such
as technological innovation, operational management, and brand
building, maintaining long-term and sustainable business development
prospects.

4L (42 %) B R 22 7 * China Resources Beer (Holdings) Company Limited
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Statement from the Chairman of the Board

In summary, the Group will further consolidate its core beer business
and construct diversified growth drivers, while positioning the
baijiu business as the second growth driver, focusing on promoting
differentiated brand layout, advancing innovative sales models,
stabilising the price system, building base markets, and vigorously
developing high-quality distributors. The Group will continuously
advance the “dual empowerment model for beer and baijiu
businesses” strategy, and establish a long-term empowerment synergy
mechanism through sales and business reviews, steadily marching
towards the goal of becoming a “world-class enterprise”.

APPRECIATION

On behalf of the Board, | would like to express my sincere gratitude to
Mr. Hou Xiaohai, Mr. Zhao Wei, Mr. Tang Liging, and Mr. Siu Kwing
Chue, Gordon for their valuable contributions to the Company during
their tenure as Directors. At the same time, we warmly welcome Mr.
Jin Hanquan, Mr. Xu Lin, Ms. Yang Hongxia, Mr. Li Nan and Ms. Hon
Wai Man Samantha to the Board, whose appointments will further
enhance our Board's diversity.

CR Beer’s achievements rely on the unwavering support of our
Shareholders, the dedication of our management team and
employees, the foundational work of our former Snow Beer
colleagues, and the enduring trust of our customers and partners.
Looking ahead, we will stay true to our aspirations, forging ahead
with dedication to providing superior products and services, and
working relentlessly to generate robust and sustainable value for our
Shareholders.

Zhao Chunwu
Executive Director and Chairman of the Board

Hong Kong, 23 March 2026
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REVIEW OF OPERATIONS

The consolidated turnover of the Group in 2025 was RMB37,985,000,000,
representing an increase of RMB6,537,000,000 during the “14th Five-
Year Plan” period. Benefiting from the continuous development of
its premiumisation strategy, the Group’s gross profit margin in 2025
increased by 0.5 percentage point year-on-year to 43.1%. The Group's
profitability continued to strengthen. In 2025, the Group’s EBITDA
reached RMB7,701,000,000 and profit attributable to Shareholders
was RMB3,371,000,000.

Pursuant to the joint venture agreement (“JV Agreement”) entered
into between Shenzhen Runtou Consulting Co., Ltd.* GRIIT &
ZE 1WA R A Al) (“Shenzhen Runtou”) and China Resources Snow
Breweries (China) Investment Co., Ltd.* (4£BSEMEE (R E) IR E
[RZ2 7)) (“CR Snow Investment”), and the relocation compensation
agreement (“Joint Venture Relocation Agreement”) entered into
between Shenzhen Runtou, CR Snow Investment and the Company’s
indirect wholly-owned subsidiary, China Resources Snow Breweries
(China) Co., Ltd.* (4£;BSZBA (R E) BB A A]) on 22 January
2021, the Group recognised a total income of approximately
RMB1,005,000,000 in 2025 (2024: an expense of RMB26,000,000).
According to Hong Kong Financial Reporting Standard 3, the Group
conducted an impairment test on the goodwill generated from the
acquisition of the baijiu business during the reporting period. Taking
into account the current baijiu market environment and the actual
operating situation of the business segment, the Group recognised
impairment loss of RMB2,877,000,000 on goodwill of baijiu cash
generating unit. Meanwhile, an impairment loss on fixed assets and
one-off employee compensation and settlement expenses related to
capacity optimisation amounting to approximately RMB306,000,000
(2024: RMB36,000,000) was recognised by the Group in 2025.
Excluding the aforementioned special items, the Group’s EBITDA
and profit attributable to Shareholders for 2025 increased by 9.9
percentage points and 19.6 percentage points respectively to
RMB9,879,000,000 and RMB5,724,000,000.

The Group's net cash from operating activities during the period
under review increased by 2.9 percentage points year-on-year to
RMB7,127,000,000, fully reflecting the business value creation
capability and providing a solid foundation for shareholder returns. In
2025, the Group'’s dividend per share was RMB1.021, representing
a year-on-year increase of 34.3%, and the dividend payout ratio
increased to 98.2%, sharing the operating results with Shareholders.
Excluding the impairment of goodwill in baijiu business, the dividend
payout ratio of the Group increased from 52% in 2024 to 53% in
2025.

*  For identification purposes only

4L (42 %) B R 22 7 * China Resources Beer (Holdings) Company Limited
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Management Discussion and Analysis

W52 H

In December 2025, the Group’s headquarters officially relocated to
Shenzhen Snow Beer Science Innovation City. This marks that the
Group, as a leader in China’s beer industry, has deeply integrated into
the national development strategy of the Guangdong-Hong Kong-
Macao Greater Bay Area.

BEER BUSINESS

Facing a market environment of declining total volume and intensified
competition in the beer industry, the Group achieved beer sales
volume of approximately 11,030,000 kilolitres in 2025, representing
a year-on-year increase of 1.4%. The Group’s premium beer products
continued to gain momentum. In 2025, sales volume of the sub-
premium beer segment and above achieved mid-to-high single-digit
year-on-year growth, accounting for nearly 25% of total sales volume,
while sales volume of the affordable premium beer segment and
above increased by nearly 10 percentage points year-on-year. Among
them, sales volume of “Heineken®” still recorded a growth of nearly
20% despite a high base, while sales volume of “Lao Xue” recorded a
growth of 60%, and “Amstel” achieved a two-fold increase compared
to the same period last year.

The turnover of the Group’s beer business in 2025 remained stable
at around RMB36,489,000,000. Continuous premiumisation
development and savings in raw material procurement costs drove the
gross profit margin of the beer business up by 1.4 percentage points
to 42.5%. Benefiting from the implementation of the “streamlined,
precise, and lean” strategy, the operating expense ratio of the
Group's beer business achieved effective reduction. After deducting
the gain recognised under the Joint Venture Relocation Agreement
of approximately RMB260,000,000 (2024: an expense of RMB
45,000,000) and the impairment loss on fixed assets and one-off
staff compensation and settlement expenses in relation to capacity
optimisation of RMB306,000,000 (2024: RMB36,000,000), the
EBITDA of the Group’s beer business in 2025 was RMB9,611,000,000,
representing a year-on-year increase of 17.4%.

The Group continued to promote the optimisation of capacity layout.
During the year under review, the operations of 4 breweries ceased,
while 1 smart craft brewery located in Shenzhen, Guangdong
Province, was put into operation. At the end of 2025, the Group
operated a total of 59 breweries across 25 provinces, municipalities,
and autonomous regions in Mainland China, with an annual
production capacity of approximately 19,100,000 kilolitres.

—EFE—RF FIR ¢ Annual Report 2025
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In terms of new product launches, the Group introduced self-
developed Belgian-style white beer and dark beer, launched new
categories such as tea beer and fruit beer, and simultaneously
launched four tea-flavoured lagers in 2025 to enrich low-alcohol
flavour choices. Meanwhile, the Group actively responded to new
consumption trends, explored new market opportunities with health
concepts, and launched industry-innovative products such as “Zhang
Zhongjing Medicinal Beer” and “Qyster Peptide Beer”. The Group also
focused on exploring regional characteristics, actively incubating local
brands, and improving the localised product portfolio.

In respect of new consumption channels, the Group’s online business
developed rapidly and led the industry, having reached strategic
cooperations with key online platforms such as Alibaba, Meituan Flash
Shopping, JD.com, Ele.me, Waima Songjiu, and Jiuxiaoer. During the
“14th Five-Year Plan” period, the Group cumulatively developed 15
customised products exclusively for e-commerce channels. The Group
also explored new business models and actively promoted the rapid
development of customised and OEM businesses.

With respect to Chinese brand promotion, the Group continued to
strengthen brand influence through diversified marketing in 2025.
The “Brave the World” product was deeply tied to core marathon and
trail running events, promoting the integration of culture, tourism,
business, and sports; the “Brave the World superX” product focused
on e-sports and mountain climbing check-in sports marketing,
enhancing the recognition from young consumer groups; the “Lao
Xue"” product consolidated its classic image and strengthened brand
influence through cooperation with popular annual film and television
works such as “Creation of the Gods II” (Eft#58 — &), “This Thriving
Land” (A£77%7), and “Uncle” (Z£), as well as multiple sports events
such as the Jiangsu Football City League (JFCL); the “Ken 14" product
under the domestic barley revitalisation initiative became the first
“Guochao” (Chinese trendy) beer to pass green certification, deeply
implementing the value proposition of “pioneering a new era with
domestic barley”. In respect of international brand promotion, the
Group continued to develop thematic marketing campaigns such
as “Heineken® Star Wishes for the New Year”, “F1”, the “UEFA
Champions League”, the “ATP” Masters, and the “Electronic Music
Festival”, and leveraged the movies “F1 The Movie” and “Fantastic
Four” to promote “Heineken® 0.0" alcohol-free product, attracting
more young consumers and driving the continued rapid growth of the
“Heineken®” brand.

4L (42 %) B R 22 7 * China Resources Beer (Holdings) Company Limited
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Management Discussion and Analysis

Looking ahead to the 15th Five-Year Plan, the Group will continue
to implement the premiumisation strategy, consolidate the core beer
business, and promote the core strategies of emerging business
development, sub-premium beer business development, and Greater
Bay Area development, building diversified growth drivers through
craft brewing innovation, domestically-grown barley revitalisation, and
international expansion.

BAIJIU BUSINESS

Facing the multiple impacts of profound adjustments in the baijiu
industry and shrinking consumer demand and consumption scenarios,
the industry experienced a relatively significant decline in the second
half of the year, with structural adjustments, intensified polarisation,
and further concentration towards top-tier enterprises. The turnover
of the Group’s baijiu business in 2025 was RMB1,496,000,000.
Taking into account the current baijiu market environment and the
actual operating situation of the baijiu business, the Group recognised
impairment loss of RMB2,877,000,000 on goodwill of baijiu cash
generating unit. Excluding the impairment of goodwill, the EBITDA of
the Group's baijiu business in 2025 was RMB264,000,000.

In 2025, the Group’s baijiu business promoted business development
through various initiatives, including formulating differentiated
strategies and classification management for regional markets;
focusing on the development of “Zhaiyao” and “Jinsha” series single
products; adhering to price positioning and digital goods tracking
management; omnichannel development and layout; strengthening
precise consumer cultivation, and expanding business synergy and
innovation such as the “dual empowerment model for beer and baijiu
businesses”, e-commerce, and instant retail.

The future development expectation of the baijiu industry exhibits
cyclical characteristics. In the medium to long term, industry
concentration will further improve, the Matthew effect will intensify,
the pace of enterprise recovery will diverge, and small and medium-
sized liquor enterprises will more actively expand into differentiated
tracks. The industry is shifting from being “volume and price-driven”
to “value deepening”, paving the way for high-quality development
such as medium-to-long-term channel efficiency transformation and
youth-oriented transformation. The industry’s short-term development
expectations will also depend on macroeconomic and consumption
factors for continuous adjustment and structural optimisation, while
the medium to long term will focus on value reconstruction and
incremental expansion.

—EFE—RF FIR ¢ Annual Report 2025
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Looking ahead, facing the transformation and development of the
baijiu industry from extensive to refined, from quantity to quality,
and from high speed to high quality, the Group will adhere to a long-
term perspective to strengthen and consolidate the baijiu business.
In response to short-term market changes, the Group will actively
promote price reshaping to cope with the shift of baijiu consumption
towards gathering and personal consumption scenarios; implement
channel efficiency transformation, accelerate penetration into
e-commerce and instant retail channels, and better control channel
inventory; and promote digitalisation and refined management with
greater efforts to improve management efficiency, focus on market
deepening, and emphasise consumer cultivation and operations.
The Group will continue to thoroughly implement the “dual
empowerment model for beer and baijiu businesses” strategy, excel
in innovating the omni-channel business development models and
management systems, strengthen scientific research and development
capabilities, and implement the “streamlined, precise, and lean”
management strategy to navigate the baijiu industry cycle. For the
medium to long-term development direction, the Group will expand
low-alcohol baijiu products, promote digital and green production,
actively explore paths for globalisation, and build a cultural export
system.
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Management Discussion and Analysis

FINANCIAL REVIEW
CAPITAL AND FUNDING

As at 31 December 2025, the Group’s consolidated net cash
amounted to RMB4,234,000,000. The Group’s borrowings as at 31
December 2025 were RMB2,711,000,000 with RMB1,405,000,000
repayable within one year, and RMB1,306,000,000 repayable
after one year but within five years. The Group's borrowings were
denominated in RMB with fixed interest rates were in the range of
2.00% to 2.20% per annum and the effective interest rates of floating
rates were in the range of 0.89% to 2.34%. The Group did not breach
any significant loan agreement.

The Group was in a net cash position as at 31 December 2025 and 31
December 2024.

The Group’s principal assets, liabilities, revenue and payments are
denominated in Hong Kong dollars (HKD), RMB, and US dollars. As
at 31 December 2025, 0.8% of the Group's cash and bank deposit
balance was held in HKD, 98.9% in RMB and 0.3% in US dollars.

As at 31 December 2025, the Group’s current liabilities and current
ratio were RMB25,757,000,000 and 0.82, respectively. The current
liabilities included receipts in advance on sales of beer and accruals on
promotion and marketing expenses. Majority of these amounts would
be offset by trade receivables or be realised through sale discounts in
the future, with no significant net cash outflow in short run. Taking
into account the gearing ratio, historical and expected future cash
flows from operations and unutilised available banking facilities of the
Group, management expected the Group to have adequate resources
to meet its liabilities and commitment as and when they fall due and to
continue in operational existence for the foreseeable future.

PLEDGE OF ASSETS

As at 31 December 2025, assets with a carrying value of
RMB 18,000,000 (31 December 2024: RMB18,000,000) were pledged
for construction in progress and notes payable.

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at 31
December 2025.

—EFE—RF FIR ¢ Annual Report 2025
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EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND ANY RELATED HEDGES

The Group collects substantially all of its revenue in RMB and most
of the Group’s expenditures, including expenditure incurred in its
operations as well as capital expenditure, are also denominated in
RMB.

The Group’s business transactions are mainly carried out in HKD and
RMB. The Group’s exposure to currency risk during the year ended
31 December 2025 was attributable to the bank balances and debts
which were denominated in currencies other than the functional
currency of the relevant entities to which these bank balances and
debts were related. The management regularly monitors the relevant
foreign currency exposure and will consider taking appropriate
measures to control the risk arising from significant exchange
fluctuations.

SIGNIFICANT INVESTMENTS AND MATERIAL
ACQUISITIONS AND DISPOSALS

The Group did not have any significant investment held, material
acquisition and disposal of subsidiaries, associates and joint ventures
for the year ended 31 December 2025.

EMPLOYEES

As at 31 December 2025, the Group had a staff size of around
24,000 (2024: around 26,000), amongst which more than 99%
were employed in the Chinese Mainland, whilst the rest were
mainly employed in Hong Kong. The staff costs (including Directors’
emoluments) of the Group were approximately RMB5,417,000,000
for the year ended 31 December 2025. Remuneration packages
are assessed in accordance with the nature of job duties, individual
performance and market trends with built-in merit components, and
supplemented with various cash bonuses.

EVENTS AFTER THE PERIOD UNDER REVIEW

No important events affecting the Company and its subsidiaries have
occurred since 31 December 2025.

PUBLIC FLOAT

As at the date of this report, based on the information that is publicly
available to the Company and within the knowledge of the Directors,
the Company maintains a sufficient public float with more than 25%
of the issued shares of the Company being held by the public.

By order of the Board

China Resources Beer (Holdings) Company Limited
Zhao Chunwu

Executive Director and Chairman

Hong Kong, 23 March 2026
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TOTAL NUMBER
OF BREWERIES
IN OPERATION

EHE B X o m
Geographical Distribution of Breweries

FZZFE-AF+=-A=+—H ¢ As at 31 December 2025

(TRERFLEEMERREREXAGEE)

(Excluding those breweries ceased operation and

determined by management to be closed)

==

FS Provinces/ No. of Fs Provinces/ 0. O
No. # ™ Cities breweries No. & ™ Cities brewerie
1. BT Heilongjiang 2 14. % Guangdong 5
2 E Jilin 1 15.  HHmE Hunan 2
. o Haoning 2 16. &M Guizhou 3
4, 5 Tianii 1
o e 17. [l Sichuan 7
5. e Hebei 2
18. P Tibet 1
6. 7 Shanxi 1
19. Hik Gansu 1
7. L% Shandong 2
20 e Inner Mongolia 2
8. AP Jiangsu 4
. , 21, TE Ningxia 1
9. s Shanghai 1
B i 1
10. %# Anhui 4 22, FkA Shaanxi
1. Am Henan 2 23. JH& Guangxi 1
12, b Hubei 3 24. B Hainan 1
13, T Zhejiang 5 25.  1B# Fujian 1

g
ANNUAL PRODUCTION CAPACITY

4] approximately J
BT F
. Million KL

=
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In 2025, the global economic environment was complex and volatile,
with persistent geopolitical uncertainties. Facing external challenges,
and against the backdrop of short-term adjustments in consumption,
the Chinese economy maintained a stable and upward trend thanks
to precise and effective regulatory policies. Looking back at the year,
the Hong Kong stock market gradually recovered amid fluctuations,
and overall investment sentiment progressively warmed up. Against
this background, investors placed higher demands on the timeliness,
transparency, and comprehensiveness of corporate information
disclosure. A sound corporate governance structure and efficient
investor communication became crucial reference factors for the
market in assessing a company'’s value. Adhering to the principles
of transparent, timely, open, and accurate information disclosure,
the Group is committed to enhancing the quality and efficiency of
its information disclosure and maintains close communication with
global institutional investors, analysts, and stock commentators
through various channels such as results announcements, conference
calls, online and physical meetings, and investor roadshows, to
promptly convey the Company’s latest developments to investors and
shareholders.

During the year under review, the Group continued to release its latest
updates to investors and shareholders in a timely manner through
diversified channels. It also actively communicated with domestic
and overseas investors and analysts to strengthen the market's
investment confidence in the Group. In addition, the Group held
hybrid online and physical annual and interim results announcements,
where management actively responded to market concerns and
engaged in interactive and in-depth exchanges with investors and
analysts. Meanwhile, the Group communicated with investors from
various regions, holding a total of over 350 meetings and reaching
out to over 4,880 fund managers and analysts throughout the year,
striving to provide the capital market with a comprehensive and
timely understanding of the Group’s business development, strategic
planning, and ESG achievements. Thanks to its sound governance
structure and good communication with the market, the market
smoothly digested the impact of management changes during the
year, reflecting the market’s recognition of the Group’s operational
stability and long-term development.

4L (42 %) B R 22 7 * China Resources Beer (Holdings) Company Limited
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During the year under review, the Group received widespread
recognition from the capital market and the industry for its
outstanding corporate governance and investor relations
management, winning awards from several authoritative institutions.
These included once again securing the “Directors of the Year
Awards 2025" (Listed Companies Boards category) from the Hong
Kong Institute of Directors (“HKloD"); the “Award of Excellence
in Corporate Governance” and the “Award of Excellence in ESG”
(both in the Hang Seng Index Constituent Companies category)
from The Chamber of Hong Kong Listed Companies and the Centre
for Corporate Governance and Financial Policy, Hong Kong Baptist
University; eight major awards in “2025 Asia Executive Team” by
Extel (formerly known as “Institutional Investor”); two major awards
in the Greater China region for 2025 from IR Impact (formerly known
as "IR Magazine"”); and 13 major awards at the HKIRA 11th Investor
Relations Awards 2025 of Hong Kong Investor Relations Association.
Furthermore, by virtue of its outstanding performance and corporate
value, the Group was listed in Forbes’ Global 2000, ranking 1,969th.

SHARE PERFORMANCE

In 2025, facing multiple challenges such as macroeconomic
fluctuations, a deepening trend of consumption upgrades, and
climate factors, the domestic alcoholic beverage industry remained in
a competitive state. The Group is committed to enhancing its capital
market position and continues to leverage the HKD-RMB Dual Counter
Model to increase the liquidity of the Group’s shares and promote
the internationalisation of the RMB. As of the end of December
2025, the closing price of the Group’s HKD counter rose by 3.8%
to HK$26.22, outperforming most beer stocks. The closing price of
the RMB counter was RMB23.56, and the total market capitalisation
was approximately HK$85.062 billion. In addition, during the year
under review, CR Beer was included in the newly launched “Hang
Seng SCHK 50 Index” and “Hang Seng SCHK Free Cash Flow Index”
by Hang Seng Indexes Company, which fully reflects CR Beer’s good
trading performance. CR Beer was also included in the “Hang Seng
CNI GBA Consumption Index”, jointly launched by Hang Seng Indexes
Company and Shenzhen Securities Information Co., Ltd., marking the
market’s recognition of the Group’s position in the Greater Bay Area’s
consumer sector.

Looking ahead, the Group will adhere to its high-quality development
and a long-term perspective, seeking progress while maintaining
stability. We will continue to deepen communication and interaction
with the capital market, actively promote the high-quality
development of the Group’s business, and strive to create long-term,
stable returns for our shareholders.

—EFE—RF FIR ¢ Annual Report 2025
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DIVIDEND PAYOUT RATIO

The Group has always been committed to enhancing its long-term
value and actively consolidating business growth and profitability to
reward the trust and support of its shareholders. According to the
Company'’s dividend policy, under normal circumstances, the annual
dividend distributed to each shareholder in any financial year will be no
less than 20% of the profit attributable to the Group’s shareholders.
When recommending any dividend payment, the Board of Directors
must also give careful consideration to the Group’s actual and
expected financial performance, shareholders’ equity, general business
conditions and strategies, expected working capital requirements
and future expansion plans, the potential impact on the Group's
reputation, general economic conditions, the business cycle of the
Group's business, and other internal or external factors that may affect
the Company’s business or financial performance, as well as other
factors that the Board of Directors deems appropriate.

To reward shareholders for their long-term support, the Company’s
total dividend for 2025 reached RMB1.021 per share, with a payout
ratio of 98.2%, an increase of 46 percentage points from the previous
year, sharing the operational results with the shareholders. Excluding
the impairment of goodwill in baijiu business, the dividend payout
ratio of the Group increased from 52% in 2024 to 53% in 2025.
Subject to continued steady business development and a sound
financial position, the Company will actively explore ways to create
more investment value and long-term investment returns for its
shareholders in the future.

4T85 (42 A% ) A R 22 7] e China Resources Beer (Holdings) Company Limited
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Biographical Details of Directors and Senior Management

RITESE
EXECUTIVE DIRECTOR
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BEFR LA | Mr. Zhao Chunwu has been a vice president of the Company since May 2022 and
WEFER+US Aged 54 has been appointed as Executive Director and re-designated from
vice president to president of the Company since August 2023.
Subsequently, he has been re-designated from President to the
Chairman of the Board of the Company since September 2025. He
also acts as the general manager of China Resources Snow Breweries
(China) Investment Co., Ltd.* (S E)IEER A F]). He
joined China Resources Snow Breweries (China) Co., Ltd.* (4 ES
B (spE)ABR A A], “CR Snow China”) in 2003 as a deputy general
manager of the sales development department. He has served high-
ranking positions in various subsidiaries of the Company successively,
including but not limited to the general manager of each of the district
companies of Zhejiang, Fujian, Anhui, Jiangsu and Shanghai, of CR
Snow China. Prior to that, he has served in Nanjing Fisheries Research
Institute, Pepsi Co, Nanjing Interbrew and Wrigley Company. He has
over 20 years of experience in sales and marketing. He holds an MBA
degree from Peking University.

* (VA5 For identification purposes only
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—FETEH(ER)AERAF(TEBER ) TitURBIS
RETMARTF_E—ONFE T -_TFRELFEAFTITZ L
S -EF BT E-_FTF-—AE-_FT-__F-_AHEFLER
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has been appointed as an Executive Director and president of the
Company, and also as a general manager of China Resources Wine
Holdings Co., Ltd.*, a wholly-owned subsidiary of the Company since
October 2025, respectively. He joined the Company in 2022 as the
secretary of the commission for discipline inspection. He previously
served as a deputy senior auditor in the audit and supervision
department of China Resources (Holdings) Company Limited (“CRH")
from 2012 to 2014, and the director of auditing of CRH from 2014
to 2020. Subsequently, he held the position of the secretary of the
commission for discipline inspection of China Resources Ng Fung
Limited from January 2020 to February 2022. Prior to that, he also
worked as an assistant engineer at Jiangsu Huaiyin Water Conservancy
Construction Co., Ltd (T 7 /EBR/KFZZIZE R 2 7)), a testing engineer
at Guangzhou Municipal Engineering Safety and Quality Supervision
Station* (MM ME TELZ 2 & W &), and the principal staff
member of the Guangzhou Commissioner’s Office of the National
Audit Office* (F1T2& ] MEFK & 72 F4L). Mr. Jin holds a master’s
degree in engineering from Wuhan University. He joined China
Resources group in 2012.

* (VA5 For identification purposes only

£G4 | Mr. Jin Hanquan
WE+/)\F Aged 48
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TZZFE_=FMAARRA]  HEARFEZHEFR  He T =
E_RAFT-ARRZEENARAPITES - WRAREKQAE
CHOAFE  DRE - FISUFPOLOFEERIE - REET
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has joined the Company in 2023 and served as the vice president
and other positions of the Company, then he has been appointed
as an Executive Director of the Company since November 2025. He
is responsible for the management of mass work, organisation and
personnel, office department, and learning and innovation centres et
cetera of the Company. Mr. Xu holds a bachelor’s degree of arts from
Liaoning University in July 1997.

B4 | Mr. Xu Lin
WEM+HIF Aged 49
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has been the chief financial officer of the Company since October
2025 and has been appointed as an Executive Director of the Company
since November 2025. She joined China Resources group in 2004.
She was the chief financial officer of China Resources Vanguard
(Holdings) Company Limited from July 2023 to September 2025. She
also served as an executive director of China Resources Mixc Lifestyle
Services Limited (stock code: 1209, the shares of which are listed on
the main board of The Stock Exchange of Hong Kong Limited) (“CR
Mixc Lifestyle”) from December 2020 to August 2023, and she served
as the board secretary, vice president, chief financial officer and general
manager of the finance department of CR Mixc Lifestyle from August
2020 to July 2023. Prior to that, she held various senior positions
at regional finance department and administration department of
China Resources Land Limited (stock code: 1109, the shares of which
are listed on the main board of The Stock Exchange of Hong Kong
Limited). She has extensive experience in finance, human resources
and operation management. Ms. Yang holds a bachelor’s degree and
a master’s degree in accounting from the School of Management
at Xiamen University. She has been qualified as a certified public
accountant in 2003, and obtained the title of intermediate accountant
in 2006.

BALIEE 2+ | Ms. Yang Hongxia
WEMN++S Aged 47
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FRITESF
NON-EXECUTIVE DIRECTOR

BE-E =+ ARBREZEENARAERATEST - FE-F
— =%+ A#iHTHeineken Management (Shanghai) Co. Ltd
(I'Heineken Management China|) K)E F S &2 ° Heineken
Management Chinaff & 2% - EHEESH L - BE
EHSEFTEAANEFAREZF - Heineken Management
China’iHeineken N.V. 8B A &) - HEZE AL EEH (2
E)BRARMNA0% NG - BT _E—N\F+ANAZERELE
512 @)* (HEINEKEN Romania) BEEZEE LK IE - MEMAELE
T ORI E S *(Brewers Association of Romania) =& e
BEZE—R~"F—AZ2=ZF—)/\F+H ' RobinsonE £HAEE N
RUMHE O 2Bk %5 * (HEINEKEN Europe Export and Global
Duty Free) EE 5 AE - T ZHUETF_EERFE_F —

Daniel Robinson%E4 | Mr. Daniel Robinson FHE) - Robinson L £ EEE AR * (HEINEKEN U.K)HEE
HEM+/\F Aged 48 SREEINE o Robinson B AR EMYHAZIRALFETZF
fif ©

has been appointed as a Non-executive Director of the Company since
December 2023. He serves as the managing director of Heineken
Management (Shanghai) Co. Ltd. (“Heineken Management China")
since October 2023. Heineken Management China provides support to
the Group in premium brand building, marketing communication and
activation, trade marketing and production. Heineken Management
China is a subsidiary of Heineken N.V., which holds an indirect 40%
interest in CRH (Beer) Limited. He joined HEINEKEN Romania as a
managing director in October 2018 and also served two mandates as
the president of the Brewers Association of Romania. Mr. Robinson
served as a managing director in HEINEKEN Europe Export and Global
Duty Free from January 2016 to October 2018. Prior to this and from
2005 to 2015, Mr. Robinson held senior commercial roles in HEINEKEN
U.K.. Mr. Robinson holds a Bachelor’s degree in Modern History from
the University of Liverpool.

* {X#IA5]  For identification purposes only
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has been appointed as a Non-executive Director of the Company in
September 2023. She is currently serving as a designated external
director of the business unit of China Resources (Holdings) Company
Limited (“CRH") and a non-executive director of China Resources
Pharmaceutical Group Limited (“China Resources Pharmaceutical”),
the shares of which are listed on the main board of The Stock Exchange
of Hong Kong Limited (stock code: 3320). She serves as a non-
executive director of China Resources Vanguard (Holding) Company
Limited since November 2022. She was a non-executive director of
China Resources Pharmaceutical from May 2019 to September 2021.
She served as an assistant director (now called the assistant general
manager) and a deputy financial director of the Finance Department
of CRH from August 2013 to November 2022. She was a director of
China Resources Double-Crane Pharmaceutical Co., Ltd. (the shares
of which are listed on the Shanghai Stock Exchange (stock code:
600062) and a non-wholly owned subsidiary of China Resources
Pharmaceutical) from December 2015 to September 2021 and a
director of China Resources Sanjiu Medical & Pharmaceutical Co., Ltd.
(the shares of which are listed on the Shenzhen Stock Exchange (stock
code: 000999) and a non-wholly owned subsidiary of China Resources
Pharmaceutical) from April 2018 to September 2021. She has extensive
knowledge and experience in auditing and financial management.
Ms. Guo holds a Bachelor’s degree in Economics from University of
International Business and Economics, China and a Master’s degree in
Law from Peking University, China.
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L+ | Ms. Guo Wei
MER+H Aged 50
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FRAFLE | Mr. Wang Chengwei I o WIFAPEBEREEZFBICT LML RM - FEABHREA
MER+=% Aged 53 RAME(THPE]) EIMEBEUEPS - B E Dl E 2 B E L3S

UE A K2R Ui TAEIE »

has been appointed as a Non-executive Director of the Company in
November 2024. He is currently serving as an external director of
the business unit at China Resources Corporate Service (Shenzhen)
Limited, China Resources Capital Holdings Company Limited and China
Resources Chemical Innovative Materials Co., Ltd. * (4@ RR
R BBR A A, the shares of which are listed on the Shenzhen Stock
Exchange, stock code: 301090), and he has previously served as vice
president of China Resources Beverage (Holdings) Company Limited
(the “CR Beverage”, stock code: 2460), the shares of which are listed
on the main board of The Stock Exchange of Hong Kong Limited.
He joined CR Beverage in August 2009 and served as the corporate
development director. He was successively responsible for overseeing
multiple significant departments such as the corporate development
department, the branch in eastern China, the legal department, the
general management department, intelligentisation and digitalisation
department and strategic and management department of CR
Beverage. Mr. Wang has played an important role in conducting
industry research, implementing strategic decisions, improving legal
compliance management, strengthening risk management, and
promoting digital transformation during his tenure in CR Beverage.
Prior to that, he joined CRH in August 1997 and consecutively served
in the human resources department, legal department and corporate
development department, and served as the director, manager and
senior manager of the corporate development department. He has
approximately 15 years of experience in the beverage industry. He holds
a master’s degree in Legal Theory from China University of Political
Science and Law. He obtained his Lawyer Qualification Certificate in
the People’s Republic of China (“PRC"), the Registered Qualification
Certificate for Enterprise Legal Adviser of PRC, and the Lawyer’s
Certificate.
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has been appointed as a Non-executive Director of the Company since
October 2025. He is currently an external director of a business unit
at China Resources Corporate Service (Shenzhen) Limited and the vice
president of China Resources Enterprise, Limited, an indirect holding
company of the Company. He has served as a Non-Executive Director of
China Resources Building Materials Technology Holdings Limited (the
shares of which are listed on the main board of The Stock Exchange of
Hong Kong Limited, stock code: 1313) since October 2025. He served
as a member of the board of directors at Oatly Group AB (stock symbol:
OTLY, shares of which are listed on The New York Stock Exchange)
from July 2025 to February 2026. He served as the chairman of Pacific
Coffee Company Limited from December 2022 to August 2025. He
joined China Resources Property Limited (“CR Property”) in 2002 and
served as the deputy general manager, assistant general manager,
general manager of the engineering department of CR Property from
July 2009 to October 2021. Prior to this, he worked in the engineering
department of Shenzhen Yougaoya Co., Ltd.* (VR JIl £ = & IR
7% A ) and the property department of Shenzhen China Resources
Property Management Company Limited* (RII4EEHNL ERGRE A
A]). Mr. Li holds a bachelor’s degree in civil engineering, with a major
in construction management engineering at Tsinghua University. He
joined China Resources group in 2002.

* {X#iA5)  For identification purposes only

ZR Y4 | Mr. Li Nan
WMEM+HS Aged 45
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BMIIFRITESE
INDEPENDENT NON-EXECUTIVE DIRECTOR

TN ERZENEARFESE - RENFERBRERBRL
A FROAOURRBRABDETFAET LIRABRABNESTRE
B ARPHRRABEREARAANES - AL TRENLHES
BAREIZRBRSEEAMZ LR -

has been a Director of the Company since 1988. He was a director
and chairman of Sino Resources and Energy Holdings Limited, Sino
Petrochem Development Limited, Sino Mining Investment Limited and a
Director of China & Overseas Resources Limited. Mr. Houang obtained
his Bachelor of Business Studies degree from the Polytechnic of North
Staffordshire, United Kingdom.

FHRT %4 | Mr. Houang Tai Ninh
MEL+=F Aged 72

T ZEE=F=ARZENARFAESF - RABKTM(EFE)2
HIMESHAERARNEBELRE - FHELEEETHEARBAN
BHaMETREFTZE2EZAZZA - WIAGHEFIHK2
HRESHERE2IID - k21t - REEFBRNITHRIXZ
EoWR c FELIAREZHELETRANES - SREFTBEM
KRAERAB(RNOHKS 0016) - B BBNEHAFTR A F (AR
S :0315) » SBEGERAER AR (RHNKS 1 0062) RE
REGREABR AR (BRMHHKS  0099) - FELEBENZESH
SHBARAR (RN BRABIERERATF) (RHHKS : 0888)
REERITAERAR(REMNHKS : 0011)NES -

has been a Director of the Company since March 2003. He is

ZR#FE L | Dr. Li Ka Cheung, Eric honorary chairman of SHINEWING (HK) CPA Limited. Dr. Li has been
BRAUN - SEHES a member of the Tenth to the Thirteenth National Committee of the
REEREME - AFAL Chinese People’s Political Consultative Conference. He was also the

FHKICPA, GBS, OBE, JP

senior partner of Li, Tang, Chen & Co., Certified Public Accountants
PUEL+ =% Aged 72 P g

(Practising) and former member of the Legislative Council of the Hong
Kong SAR. He holds directorships in a number of listed companies
including Sun Hung Kai Properties Limited (stock code: 0016),
SmarTone Telecommunications Holdings Limited (stock code: 0315),
Transport International Holdings Limited (stock code: 0062) and
Wong's International Holdings Limited (stock code: 0099). Dr. Li was a
Director of Bison Finance Group Limited (formerly known as RoadShow
Holdings Limited) (stock code: 0888) and Hang Seng Bank Limited
(former stock code: 0011).
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has been a Director of the Company since August 2022. He is a partner
and co-chairman of Messrs P. C. Woo & Co., a firm of solicitors and
notaries in Hong Kong, and has been practising in the legal field for
more than 40 years. He received a Bachelor of Laws degree from the
University of Hong Kong in 1980 and was admitted as a solicitor in
Hong Kong, England and Wales and the State of Victoria, Australia in
1982, 1985, and 1986, respectively. Mr. Lai has been an independent
non-executive director of Anta Sports Products Limited (stock code:
2020 and 82020) since November 2020. He served as an independent
non-executive director of Cloudbreak Pharma Inc. (stock code: 2592)
from March to December 2025. He also served as a non-executive
director of Winfull Group Holdings Limited (stock code: 0183) from
December 2011 to December 2025; and served as a non-executive
Director of Tian An Medicare Limited (formerly known as China Medical
& HealthCare Group Limited) (stock code: 0383) from November 2020
to October 2023, all of which are listed on the Main Board of The
Stock Exchange of Hong Kong Limited. Mr. Lai is also a Notary Public
and a China Appointed Attesting Officer in Hong Kong, a member
of each of the Consents Committee of the Law Society of Hong
Kong, the Association of China-Appointed Attesting Officers Limited
Disciplinary Tribunal Panel and the Board of Governors of The Hang
Seng University of Hong Kong. Mr. Lai is the past chairman, and has
acted as an honorary council member, fellow member and Chairman
of the Corporate Governance Committee of The Hong Kong Institute
of Directors since July 2019. Mr. Lai was a member of the Securities
and Futures Appeals Tribunal for the period from April 2015 to March
2021 and was a member of the Process Review Panel for the Securities
and Futures Commission of Hong Kong for the period from November
2018 to October 2024. Mr. Lai was also a member of the Resolution
Compensation Tribunal for the period from April 2018 to March 2024.

BE SRS | Mr. Lai Hin Wing Henry Stephen
EBREREEES LT - BRAMEA -
FEZENIEA - BREILA

LL.B. (Hong Kong), Notary Public,
China-Appointed Attesting Officer,
Civil Celebrant of Marriages

MER+NS Aged 69
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TZEERF+T-ARZENARAEZT - BHLMEHEH
(EBR)BRAR(EBROHAEETBHRARZMAER QA ([BRZRAM])
ERE™M - BOKS : 0662) MEFER LB LNITESE - WIHR
RERABNEIFERNTES  ANEEZART(FEDARR
BRIV » RERAMRSIN  FEET -TETN\FE_F_=
FHREFFEARRNMELEARRRASEERER - BTG
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NAEBHRIHKERE - W BREELETANEHAAR
RE(RARS : 0406) EFEM=FARAR(KNHAKS : 0293)
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MRE B AL | Mr. Bernard Charnwut Chan HEHBR AR (RHARS : 0057)8F » AN A2 30 £ B
KREFNE SBH2E - AFH+ RFTEMREM ° IR HBumrungrad Hospital Public Company
- Sy, Jr Limited(RERERERASKBRAT » AFEEMAHE - BHK

MER+T—%F Aged 61 2 BHBK)ES o

has been a Director of the Company since November 2006. He is
the chairman & president and an executive director of Asia Financial
Holdings Limited, the shares of which are listed on the main board of
the Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
(stock code: 0662) and the chairman and executive director of Asia
Insurance Company, Limited. He acts as an advisor of Bangkok
Bank (China) Company Limited. Apart from the roles in the business
community, Mr. Chan has served as a Hong Kong deputy to The
National People’s Congress of the People’s Republic of China for the
period from 2008 to 2023. He was the convenor of the Non-Official
Members of the Executive Council of the Administration of the Hong
Kong SAR, a member of the Legislative Council of the Hong Kong SAR
and the chairman of Hong Kong Palace Museum Limited. Mr. Chan
is the chairman of Hong Kong-Thailand Business Council, Tai Kwun
Culture & Arts Company Limited and M Plus Museum Ltd. He also
serves as the chairperson of The Hong Kong Council of Social Service.
In addition, Mr. Chan holds directorship in Yau Lee Holdings Limited
(stock code: 0406), Cathay Pacific Airways Limited (stock code: 0293)
and CLP Holdings Limited (stock code: 0002); he was also a director
of Chen Hsong Holdings Limited (stock code: 0057), all of which are
listed on the Main Board of the Stock Exchange. He also serves as a
director of Bumrungrad Hospital Public Company Limited (being a listed
company in Thailand) (stock code: BH.BK).
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has been appointed as an Independent Non-executive Director of
the Company since November 2025. She worked in the investment
banking division of UBS AG for 18 years, and was its former managing
director and the head of the Asia-Pacific consumer and retail
investment banking and a member of its regional leadership group in
Asia-Pacific. Prior to that, she worked at J.P. Morgan and Hong Kong
Telecommunications Limited (stock code: 6823, the shares of which are
listed on the main board of The Stock Exchange of Hong Kong Limited).
Ms. Hon has over 30 years of extensive experience in corporate and
investment banking and possesses deep expertise in investment
banking, including knowledge of listed company transactions and
projects, broad experience in business development, mergers and
acquisitions and financing, strategic planning, board operations,
corporate governance, and risk management in the Asia-Pacific region.
She is also the board chair of a non-profit organization, Clean Air
Network (CAN), and a board member of AMP Investment Partners. Ms.
Hon holds a master’s degree of philosophy in international relations
from the University of Cambridge, a master’s degree of business
administration (MBA) from the Hong Kong University of Science and
Technology, a bachelor’'s degree of business from the University of
Southern Queensland, and completed the Advanced Management
Program at Harvard Business School.

FE Y L+ | Ms. Hon Wai Man Samantha
MER+=F Aged 62
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SENIOR MANAGEMENT
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AREABRFLESERR(FE)ERAG(THEESE]) ZH
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has been appointed as a vice president of the Company since December
2021. He joined the Group in 2000 as manager of the brand center
in Anhui district company of China Resources Snow Breweries (China)
Co., Ltd. (“CR Snow"), and served high-ranking positions in various
BEY 4 | Mr. Zeng Shenping subsidiaries of the Company, including but not limited to the deputy

WER+H Aged 52 general manager and assistant general manager of CR Snow and
general manager of its marketing center, etc.. He has extensive
experience in marketing and investment & acquisition. Mr. Zeng holds
an Executive Master of Business Administration degree from Renmin
University of China.
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has been appointed as a vice president of the Company since June
2023. He also acts as deputy general manager and director of
excellence operation department of China Resources Wine Holdings
Co., Ltd.* (4 @B ZAEER A ], a wholly-owned subsidiary of the
Company), and general manager of Guizhou Jinsha Jiaojiu Winery
Industry Co., Ltd.* (5% N & 2> &8 L & R 2 &, a non-wholly-
owned subsidiary of the Company). He joined the Group in 2000 as
the assistant general manager of Shenyang China Resources Snow
Breweries Limited* (L B4 )H S 8B A R A 7)) and served high
ranking positions in various subsidiaries of the Company, including but
not limited to the general manager of the Zhejiang district company
and Heiji district company of China Resources Snow Breweries
(China) Co., Ltd.. Prior to that, Mr. Fan worked in Machinery Industry
Committee of Liaoning Province* (37 =& M # Ll £ & £) and
Packaging and Food Machinery Group of Liaoning Province* (X T4
BEMRMILMEH). He has more than 20 years of experience in
sales and marketing. Mr. Fan holds a Master of Management degree
and a Bachelor of Engineering degree from Shenyang University of
Technology.

*

W H#R 5 For identification purposes only

S ELSEAE | Mr. Fan Shikai
WER+/\F Aged 58
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has been appointed as a vice president of the Company since
November 2024 and has been appointed as a general manager of
China Resources Snow Breweries (China) Co., Ltd. (“CR Snow"), a
wholly-owned subsidiary of the Company since September 2025. He
joined the Beijing and Tianjin district company of CR Snow in 2006
as a manager of the information department and was in charge of
the department. He has also served various high ranking positions,
including senior manager of the Beijing and Tianjin district company,
senior manager and assistant general manager in Tianjin district
company, and general manager of procurement management centre
and director of raw materials procurement department of CR Snow;
deputy general manager, deputy director and senior deputy director of
risk management department, and senior deputy director and director
of audit department of China Resources Snow Breweries (China)
Investment Co., Ltd.* (4&EEZEMEAE(FE )R EHFRLF, “CR Snow
Investment”); senior deputy director and director of audit department,
and general manager of procurement management centre of China
Resources Wine Holdings Co., Ltd.* (4£@8E 1= A R A &)). Prior
to that, Mr. Li has served in Tianjin Tianshi Biological Development
Co., Ltd.* (RKEXMEM X BB R A F]) and Hangzhou Hengsheng
Information Technology Co., Ltd.* (fM1{E41E BFARER A E]). Mr.
Li holds a Master’s degree of Business Administration from the Nankai
University and a Bachelor’s degree of Science from the Southeast
University, as well as certificates of Intermediate Economist, Certified
Internal Auditor (CIA), Associate Member of The Association of
International Accountants (AAIA), Certified Management Accountant
(CMA).

*  {REEIRFl  For identification purposes only
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has been appointed as a vice president of the Company since
September 2025. He serves as the general manager of the production
centre of China Resources Snow Breweries (China) Co., Ltd. (“CR
Snow") since April 2017. He joined China Resources Snow Breweries
(Mianyang) Company Limited* (4£ @S EEE (42FH) B R A 7)) served
as a production coordinator in 1997. He has also served high ranking
positions in various subsidiaries of the Company, including but not
limited to the deputy general manager of the efficiency management
department of production centre of CR Snow, deputy general manager
of the production centre and general manager and general manager
of the efficiency management department of China Resources Snow
Breweries (China) Investment Co., Ltd.* (4E@EEEHE (A E)ZE
BBRA7F]), and general manager of the production centre of China
Resources Wine Holdings Co., Ltd.* (48 b = % B R 2 &]). Mr.
Xiao graduated from the department of light industry engineering and
majoring in fermentation engineering at the College of Light Chemical
Engineering of Sichuan* (U)I1524t T=Frx).

*

R 7] For identification purposes only

BT &% | Mr. Xiao Qianhu
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MANAGEMENT PHILOSOPHY

The Board is committed to achieving excellence in corporate
governance and believes that good corporate governance leads to
the long-term success of the Group’s business. The Group values its
code of conduct, corporate policies and regulations, which serves as
the basis for its corporate governance. Compliance with the national
policies as well as the laws and regulations should be the focus and
goal in the business operation of the Group to protect the Company’s
interests. The Group will continuously review its governance practices
and keep on improving in accordance with the latest regulatory
requirements.

The Board believes that risk management is an integral part
of corporate governance. Effective and efficient corporate risk
management will facilitate the Group’s business development and
operation by setting the appropriate risk appetite, maintaining
acceptable risk level and more importantly, proactively responding to
risks. It therefore helps safeguard the Group’s reputation and protect
shareholder value. Through putting in place proper risk management
process over the Group’s business and carrying out regular reviews
and updates, the Group strives to reduce the likelihood and the impact
of risks before they occur, and deal with problems effectively when
they arise. While the Group's risk management is the responsibility of
every management team member and is embedded in the business
planning and daily operation of the Group's business, the Group's
risk management process is based on a decentralised model with a
centralised monitoring system. The Group’s strategy is to maintain an
effective risk management process to identify, analyse and mitigate
various risks in an efficient and effective manner.

RISK STRATEGY AND APPETITE

The Group adheres to a stable and prudent operation strategy. The
Group believes that achieving strategic and business objectives comes
with moderate risks. The risks involved must be consistent with the
Group's strategies and capabilities, be fully identified and effectively
managed, and will not violate the Group’s core values and social
responsibilities. The Group must also avoid incidents such as serious
violations of national regulations, major quality or safety accidents,
creation of adverse social impacts, any damage to the Group and
brand reputation, and major financial losses or business interruptions.
In this regard, the Group will continue to pursue a balanced
development of efficiency, quality and scale, emphasising conformity
between business development and risk-taking.

A8 (42 A% ) B R /A &) » China Resources Beer (Holdings) Company Limited
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Based on our risk tolerances and identified significant risks, the
Group’s management has adopted different strategies to manage risks
including risk reduction, transfer and avoidance. In response to these
strategies, the Group formulates effective risk management measures
to analyse the key causes of risk and, to meet management needs, has
established appropriate risk monitoring indicators, conduct continuous
monitoring, and ensure the timely detection of major risk events and
adoption of effective risk mitigation measures.

RISK GOVERNANCE STRUCTURE

The Group's risk management structure is based on the “three lines
of defense” model, which clarifies the roles and responsibilities of
management, business units and functional departments on risk
management. The first line of defense consisting of business units
and functional departments at all levels, is responsible for daily risk
management, including participation in risk assessment of the Group,
development of risk mitigation measures and monitoring procedures;
the second line of defense consisting of risk management function,
is responsible for organising, promoting and coordinating the risk
management, and monitoring the Group’s major and potential
risks, ensuring the effectiveness of control measures; the third line
of defense consisting of the Group’s internal audit function, is
responsible for risk management supervision and inspection, internal
assurance activities, assessment of internal risk management and
monitoring.

ExS

Board of Directors

ARFITRERFRERS
Internal Audit Function and
Audit Committee

KB B ERER Y
Risk Management Function

B 55 5 FNERREER (]
Business Units and
Functional Departments at All Levels

CORPORATE RISK MANAGEMENT PROCESS
BOARD OF DIRECTORS

Risk monitoring: The Board continuously monitors risk management
and internal control systems and reviews the effectiveness of such
systems on a semi-annual basis via the Audit Committee.
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Reporting on regular and ad hoc basis: The management of the
Group reviews reports regarding audit, internal controls and risk
management issues, and continuously assesses and updates major
risks faced by the Group and respective risk mitigation measures. The
Board oversees the management’s monitoring activities via internal
audit function and the Audit Committee, and the effectiveness of
the implemented monitoring measures. The Board has received
confirmation from the management of the Group that the Company’s
risk management and internal control systems are effective and
adequate.

BUSINESS UNITS
Step 1: Risk Identification

The Group’s risk assessment is conducted annually through a
top-down and bottom-up risk assessment process. By engaging
the relevant procedures, the Group’s risk management function
initiates the risk assessments at all levels of business units and
functional departments, identifies and estimates risks both at the
Group and business unit levels by evaluating corporate strategies,
sales, marketing, operations, productions and human resources,
incorporating risk management into our business planning. At the
end of each year, the Group’s business unit undertakes a review of
potential risks which falls within its business and operation area by
means of expert interviews, management team questionnaires, and
analysis on the impact of changes of the operating environment, with
a view to performing risk positioning, analysis and evaluation of their
probability and impact of risks. Identified risks are reported together
with the explanation of its nature and proposed risk management
strategies to the Group during the business plan review session at the
beginning of each year. In addition to the annual exercise, our regular
reporting system of the Group’s business unit also facilitates ongoing
risk identification and the reporting of risks.

Step 2: Risk Analysis, Evaluation and Mitigation

After identifying risks, the designated risk departments are responsible
for analysing the likelihood and potential impact of the risks. Risks
of higher likelihood and potential impact will be given priority. The
designated risk department then designs and implements appropriate
procedures and controls to mitigate the risks. In the design of the
action plan, the Group considers the implementation cost at the
same time, and in the implementation process, it also emphasises
the balance between risk and benefit to ensure the long-term stable
development of the business.

A8 (42 A% ) B R /A &) » China Resources Beer (Holdings) Company Limited



D RUBS W5 BR R SR AT fE
SRR EIR A~ ST 1T RREREF
fa - AR ETE VLA 4 RATRIESN
RO - 32 EHE X MIT S - T H K
EMME - Kb REUE R Z RIS o A
B - AREH 5 A 7R E I E BC IR A
#l - MAKECIRITEER - AFER—
RS EE K& - NER IV i & 7]
REEERENREFHANRE R RN
WIEHIE o pAN  REF A AR 1T ERBE
M XS BE R AR RGHITIMZ 1T
RERNERZENARBRES ER K H
NREGEH RT3 - AYIERITH F &R
EFR TR KA AR o

FERE

AERAEZFHIUNZ ENEFE P ENZ M
TERRETHARARE  vHEZEEE

BRWNAEA WS EREAZR - £HH
MBS 1A Ko 5% % XU Bs: #5368 B AN S= ] TR 4R

ZENRGBIESEERBUZES - —F
“HERTHAIAMNKEZF &%
B [FRENARKZ T - Ha kg
2| NEWR - BHBRKESREAR 27
Ak« RiE - 75 RRERLE
BERX - A RBESZWA °

_?_ﬁi BT Z T - AN
R BREACERBRLE - BBETTL
HARPE AR - —F_HF - $%
HmEBHEE - HERAMKEHERS
K- T-ZE_AFHNLFSAYIRES - $
SHEFHRRAATEZN

BiEFEENK

ESGRARG M RAENK - BHEMSE
ERpmpEkE - ZEEER FEEBE
BEHTE  BEREMREEFRE
RN ENY  ENAEARESHE
EERNEEW  BERKMEAUE -

b KB B E
Corporate Risk Management

Step 3: Risk Monitoring and Performance Evaluation

After risk identification, analysis, evaluation and mitigation, the
risk department will establish risk monitoring indicators, where
appropriate, based on quantifiable and practicable principles, to
regularly monitor and give warnings of potential risks, and take
effective mitigation measures in a timely manner. At the same time,
evaluation reports are submitted to the Group by the business units
through the regular reporting mechanism. To prevent recurrence
of the same risks, preventive actions and procedures to improve
operational efficiency are also incorporated into the risk management
and internal control systems. In addition, the Group'’s internal audit
function undertakes independent reviews on risk management and
internal control systems, and the Group’s management is responsible
for ensuring appropriate actions which are taken to rectify any control
deficiencies highlighted in the audit reports within a reasonable period
of time.

PRINCIPAL RISKS

The Group constantly faces a number of principal risks and
uncertainties in a highly competitive business environment that
need to be managed properly in order to avoid significant impact
on the Group's business. Thorough risk assessment and mitigation
measures help ensure these risks are well managed and governed
effectively. The year 2025 marks the final year of the “14th Five-
Year” Plan. Guided by the objective of “seeking diversification in
an era of volume fluctuation, and striving for incremental growth
in an era of differentiation”, the Group is committed to pursuing
high-quality development, innovating product categories, channels,
and consumption scenarios in all aspects, exploring international
development models, and enhancing brand influence.

In 2025, consumer demand in the beer industry was characterised
by diversification, personalisation, scenario-based consumption, and
health awareness, while the baijiu industry entered a stage of cyclical
adjustment. In 2025, the Group recorded growth in beer sales volume,
sales revenue, and profit. In the business planning process for 2025,
the Group focused on addressing the following principal risks:

PUBLIC SENTIMENT AND REPUTATION RISK

The 5G technology-driven age of omni-media has increased the
contact base and pushed the rapid diffusion of public sentiment and
reputation risk. Insufficient monitoring of public sentiment, failure
to appropriately respond to ad hoc public affairs, or mishandling
of such events can result in negative impact on the brand and the
Group's reputation, as well as lead to damage to brand reputation and
corporate crises.
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The Group is committed to maintaining and enhancing a good
product image and reputation. The Group has taken the initiative
to monitor events that may potentially put its reputation at risk and
strictly prohibit any business activities that will damage the Group’s
reputation or cause material adverse effects. To prevent and reduce
the impact of public sentiment on the Group, the Group constantly
improved the system and structure of public opinion and reputation
risk management, established the awareness of public sentiment
and reputation risks, formed a good management culture of public
sentiment and reputation risk management, and carefully handled
incidents that could damage the reputation and image of the Group,
to minimise the negative impact on the Group.

MARKET COMPETITION RISK

The beer industry in China is in an era of volume-based competition.
Consumer demand and consumption scenarios have become
more diversified, while the constant emergence of new products
and evolution of sales channels have led to more intense market
competition. The baijiu industry is undergoing a comprehensive and
profound transformation encompassing product structure, market
structure, and consumption structure, resulting in intensified market
competition. Inappropriate execution of the Group’s strategies in areas
such as competition or development may give rise to the risk of a
decline in sales volume and unsatisfactory operating results.

The Group constantly adjusted its competitive strategic plan based
on market changes, continued to improve its product portfolio
and product mix, strengthened the expansion and empowerment
of high-quality channels, and carried out precise, highly efficient
and diversified marketing campaigns, to continuously enhance the
competitiveness of the Group in terms of brand image, price, quality
and distribution network.

SAFETY AND ENVIRONMENTAL RISK

Natural disasters and uncertain events could cause production safety
issues, which may result in personal injury and property damage.
Other factors such as inappropriate management or malfunctions of
production facilities may lead to excessive pollution and thus, violate
the national or local government regulations.
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Corporate Risk Management

The Group attaches great importance to production safety and is
committed to protecting the environment. To minimise health, safety
and environmental risks at the maximum extent, the Group has
undertaken various measures including identification of the main
responsible parties on health, safety and environmental protection,
carrying out staff trainings and cultural promotion activities to
enhance the awareness of related issues among all staff members,
strengthening organisation and system construction, organising
emergency drills and initiating safety checks at facilities, continuously
increasing the investment in environment protection, and carrying out
supervision, inspection, and real-time tracking measures.

SALES MANAGEMENT RISK

The Group formulates sales policies tailored to the prevailing market
environment. If sales strategies are deemed unreasonable or are not
executed according to the plan, or if marketing expenditure fails to
stimulate the sales as expected, it may have an adverse impact on the
Group's product sales volume and revenue.

Adhering to the principles of compliance and cost-effectiveness, the
Group strictly controls the risks associated with marketing activities,
continuously refines the control of sales expenses, establishes a
mechanism for evaluating investment effectiveness, and implements
further lean measures to improve the utilisation efficiency of sales
expenses. The Group regularly conducts training to strengthen staff
compliance awareness and ensure operational compliance.

ZE_AF iRk * Annual Report 2025

)
)
)

dnoip ay] noqy o EE WL

B L ERE

siap|oyaieys inQ o] e

ddueulanon ajelodio) o

86l

SIUBWIIRIS [eIduURUI ©



1 _IJ—_ J-I_ Iq-h- \A j:ﬁ %
W Corporate Governance Report

MAJOR HIGHLIGHTS OF THE COMPANY'S
CORPORATE GOVERNANCE:
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A balanced portfolio of Board members by age and length of
Board services. Besides, the Directors draw a vast experience and
diversified knowledge across different disciplines, including the
areas of trading and commerce, accounting and finance, legal,
banking and civil services.

Board committees are a vital part of the Board effectiveness.
To facilitate more professional advice of various areas in the
committees, the members of the Nomination Committee, the
Compensation Committee and the Audit Committee are mainly
constituted by Independent Non-executive Directors and each
committee is chaired by a different Independent Non-executive
Director.

In 2025, the Group arranged for some of its Independent Non-
executive Directors and Non-executive Directors, accompanied
by management, to conduct on-site research on the local beer

R S5 - T RETH 17 2R 8 MK 2R
R ASEMLSEERNET
R -

business in Jiangsu Province, to understand the market channels
and consumption scenarios, and to communicate with the local
business management to understand the operation.
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Corporate Governance Report

It is the firm belief of the Company that a good and solid corporate
governance framework is essential to the successful growth of the
Company and the enhancement of shareholder value. The Company
is committed to attaining and maintaining high standards of
corporate governance and adopts principles of corporate governance
emphasising a quality Board, accountability to all stakeholders, open
communication and fair disclosure.

CORPORATE GOVERNANCE

The Company has implemented its own corporate governance
standard and objectives since November 2003. On 8 April 2005,
the Company adopted the Corporate Governance Practice Manual
("CG Manual”). The Company has from time to time revised the
CG Manual in response to the amendments to the Rules Governing
the Listing of Securities (“Listing Rules”) on The Stock Exchange of
Hong Kong Limited (“Stock Exchange”). Eleven revisions were made
between 2009 and 2025 and the latest CG Manual dated 4 July 2025
incorporates almost all the applicable principles and code provisions of
the Corporate Governance Code (“CG Code”) contained in Appendix
C1 to the Listing Rules and includes the implementation details for
the applicable principles and code provisions and, where appropriate,
the recommended best practices. The CG Manual can be downloaded
from the Company’s website and copies are available on request to the
company secretary of the Company.

The Company has complied with the applicable principles and code
provisions as set out in the CG Code throughout the year ended 31
December 2025, save and except for the following:

In respect of code provisions C.2.1 to C.2.9 of the CG Code, since
the resignation of Mr. Hou Xiaohai as the chairman of the Board (the
“Chairman”) as disclosed in the announcement of the Company
dated 27 June 2025, the position of the Chairman was vacant. Mr.
Zhao Chunwu, an executive Director and the then president of the
Company, temporarily assumed the duties and responsibilities of the
Chairman during the transition period. Mr. Zhao Chunwu was re-
designated from the president to the Chairman on 3 September 2025
as disclosed in the announcement of the Company dated 3 September
2025 and assumed the interim duties and responsibilities of the
president in the course of identifying the suitable candidate. Following
the appointment of Mr. Jin Hanquan as an executive Director and the
president on 10 October 2025, the Company has fully complied with
the said code provisions of the CG Code.
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In respect of code provision C.3.3 of the CG Code, the Company
did not have formal letters of appointment for Directors. However,
the Directors are subject to retirement by rotation at least once
every three years in accordance with the articles of association of
the Company (the “Articles”). In any event, all Directors must retire
by rotation in the manner prescribed under the Articles, and on re-
election of the retiring Directors, Shareholders are given information
that is reasonably necessary for them to make an informed decision
on the re-appointment of the retiring Directors. In addition, the
Directors are required to refer to the guidelines set out in “A Guide on
Directors’ Duties” issued by the Companies Registry and “Guidelines
for Directors”, and, if applicable, “Guide for Independent Non-
executive Directors” published by the Hong Kong Institute of Directors
in performing their duties and responsibilities as Directors. Besides,
the Directors are required to comply with the requirements under the
Listing Rules, the statutes and common law, legal and other regulatory
requirements and the Company’s business and governance policies.

In respect of code provision D.1.2 of the CG Code, the Company has
not provided all members of the Board with monthly updates to enable
the Board as a whole and each Director to discharge their duties.
However, the Company has based on business situation, provided to
the Board from time to time, updated business information (including
management accounts and management updates, background or
explanatory information relating to matters to be brought before
the Board, copies of disclosure documents, budgets, forecasts and
other relevant internal financial statements), to enable the Board as a
whole and each Director to discharge their duties and have a balanced
and understandable assessment of the Company’s financial and
operating performance, position and prospects in sufficient details.
The Company considers that such business information arising out of
the ordinary business provided to the Board from time to time instead
of monthly updates are more sufficient for the Board as a whole and
each Director to discharge their duties. In the event of any significant
updates to be provided, the Company will update all the Directors as
early as practicable for discussion and resolution.

AL E R E (32 A% ) B R 2 &) e China Resources Beer (Holdings) Company Limited



ARAREFERNTIBEALWERRE - —77
98T EAMM FC1 2 (el ER IR
EXCRLERIRED]) WA EK
A—HEAABRREE KRB TREF
EANGLERERARE LR  HBIER

RE - MiE BRERXE

ARAZORE MERRH [ 49771b &
B EBREXFEE] AREEARIZIR
ROEM  BOTHEREREBUTE
B mESRE  NATITEFLRE - »
BEKHFRFINE - IBRRGIEERR - H
RNt cHREBMIELRR - BUAM
BRAMINEHFETENFTFR - AERIAKH
HEREED ATAR - TULYSEHERR
BRI - ARFNTZH KB R R
BRE - BARTROARES ~ /i - mhE
g BRI EFESE 2 ITAKNTT UL

o

ARRMEZ BN ARKOENE -
KAAFLEER -  ARRBANERT
HEE BER H2ERREONRE R
i RARMRE ~ MHER KDL 5%
REMDEOER ° FATN R T
BERKSERGERFANZL BN
TEY-MEBEHRNEZMNBERDL -

A ERRE

Corporate Governance Report

In addition to meet the requirements of the Corporate Governance
Report in accordance with Appendix C1 to the Listing Rules
("Corporate Governance Report”), the inclusion of the Corporate
Governance Report in this annual report is intended to keep our
Shareholders abreast of the corporate governance practices of the
Company and their development throughout the reporting year and to
invite our Shareholders’ views thereon.

PURPOSE, VALUES, STRATEGY AND CULTURE

The core principle and mission of the Company are to “lead
the development of the industry and brew a better life”, which
form the basis of its long-term development. It is committed to
provide consumers with products and experience that exceed their
expectations, help building career for its employees, enhance the
value of its partners, generate returns for its Shareholders, bring green
and harmonious development to the environment and society, and
inspire and fulfill people’s pursuit of a better life. In order to become
an international brewery that consumers trust, that employees are
proud of, and that leads the industry, the Company sets its long-term
corporate development strategy which aims to become the industry
benchmark in terms of technological advancement, product quality,
branding and management innovation, etc.

The Company’s primary purpose is to create value for Shareholders
and achieve sustainable growth. The Company takes responsibility
for its employees, consumers, Shareholders, the society and the
environment. At the same time, the Company’s principles, values
and long-term business strategy are the cornerstones of its corporate
culture. Our corporate culture is centered on upholding high ethical
standards and practices, and is committed to building a trusted and
beloved alcoholic beverage business.
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THE BOARD

The Board represents Shareholders in managing the Company’s
affairs. The Directors recognise their responsibilities to enhance
Shareholder value and to conduct themselves in accordance with their
duty of care and integrity.

The major matters which are brought before the Board for their
decisions include:

1. directing of the operational strategies of the Group;

2.  setting the policies relating to key business and financial
objectives of the Company;

3. monitoring the performance of the management;

4. approving material acquisitions, investments, divestments,
disposal of assets or any significant capital expenditure of the
Group;

5. ensuring a prudent and effective risk management and internal
control systems;

6.  reviewing the financial performance and results of the Company;
and

7. recommending on final dividend and the declaration of any
interim or special dividends to Shareholders.

The Board is responsible for performing the corporate governance
duties set out in code provision A.2.1 of the CG Code, and in this
regard the duties of the Board shall include:

1. to develop and review the Company’s policies and practices
on corporate governance and make recommendations to the
Board;

2. to review and monitor the training and continuous professional
development of Directors and the senior management of the
Company;

3.  to review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;
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4.  to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and
Directors of the Company; and

5.  to review the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report.

During the year under review, the Board considered the following
corporate governance matters:

o approval of the Corporate Governance Report of the Company;

o review of the results of the internal audit work on the Group'’s
risk management and internal control systems;

o review of the new and revised internal management policies and
documents of the Company; and

o approval of the new and revised versions of corporate
governance documents (including but not limited to CG Manual)
of the Company.

The Directors are responsible for the preparation of the financial
statements of each financial period which give a true and fair view
of the state of affairs of the Group and of the results and cash
flows for that period. The financial statements for the reporting
period are prepared and presented to enable a clear, balanced and
understandable assessment of the financial position of the Group.
Regular management reports on the financial position and prospects
of the Group are reviewed by the Board and senior management
meetings to enable the Board to make an informed assessment of
the performance of the Company. The Directors are not aware of
any material uncertainties relating to events or conditions that may
cast significant doubt upon the Company’s ability to continue as a
going concern. For the statement of the auditor about its reporting
responsibilities on the financial statements, please refer to the section
headed Independent Auditor’s Report from pages 148 to 154.

For the financial year ended 31 December 2025, and up to the
date of this annual report, there were the following changes to the
membership of the Board:
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With effect from 4 March 2025, Mr. Tang Liging, has tendered his
resignation as a Non-executive Director and as a member of the
Finance Committee of the Company as he has reached the retirement
age.

Mr. Siu Kwing Chue, Gordon, did not offer himself for re-election at
the annual general meeting of the Company held on 20 May 2025
("AGM") and retired as an Independent Non-executive Director,
chairman of the Compensation Committee, and a member of
Nomination Committee, with effect from the conclusion of the
AGM pursuant to the articles of association of the Company, as he
wished to devote more time to his other personal engagements and
commitments.

Mr. Lai Hin Wing Henry Stephen, an Independent Non-executive
Director of the Company, was appointed as the chairman of
Compensation Committee of the Company, with effect from the
conclusion of the AGM.

With effect from 27 June 2025, Mr. Hou Xiaohai has tendered his
resignation as an Executive Director and the Chairman of the Board,
and ceased to be the chairman of the Finance Committee and a
member of each of the Executive Committee and the Share Options
General Committee, as he wished to devote more time to his other
personal engagements.

With effect from 3 September 2025, Mr. Zhao Chunwu, an Executive
Director and then President of the Company, has been re-designated
from President to the Chairman of the Board, and has been appointed
the chairman of Finance Committee, and remains to act as a member
of each of the Executive Committee, the Nomination Committee and
the Share Options General Committee of the Company.

With effect from 3 September 2025, Ms. Guo Wei, a Non-executive
Director of the Company, has been appointed as a member of Finance
Committee of the Company.

With effect from 23 September 2025, Mr. Zhao Wei, has tendered
his resignation as an Executive Director and chief financial officer, and
a member of the Finance Committee of the Company, due to other
work arrangements.
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With effect from 10 October 2025, Mr. Jin Hanquan has been
appointed as an Executive Director and President, and a member of
each of the Executive Committee, Finance Committee and the Share
Options General Committee of the Company.

With effect from 10 October 2025, Mr. Li Nan has been appointed as
a Non-executive Director of the Company.

With effect from 10 October 2025, Ms. Yang Hongxia has been
appointed as the chief financial officer of the Company.

With effect from 18 November 2025, Mr. Xu Lin has been appointed
as an Executive Director of the Company.

With effect from 18 November 2025, Ms. Yang Hongxia, the chief
financial officer of the Company, has been appointed as an Executive
Director, and a member of each of the Finance Committee and the
Share Options General Committee of the Company.

With effect from 18 November 2025, Ms. Hon Wai Man Samantha
has been appointed as an Independent Non-executive Director, and
a member of each of the Nomination Committee and Compensation
Committee of the Company.

In compliance with Rule 3.09D of the Listing Rules, Mr. Jin Hanquan
and Mr. Li Nan have obtained the legal advice referred to in Rule
3.09D of the Listing Rules on 10 October 2025 and 9 October 2025,
respectively, and each of them has confirmed that he understood his
obligations and responsibilities as a Director.

In compliance with Rule 3.09D of the Listing Rules, Mr. Xu Lin,
Ms. Yang Hongxia and Ms. Hon Wai Man Samantha have obtained
the legal advice referred to in Rule 3.09D of the Listing Rules on 18
November 2025, respectively, and each of them has confirmed that
he/she understood his/her obligations and responsibilities as a Director.
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As at the date of this annual report, the Board comprises thirteen
Directors, including four Executive Directors namely Mr. Zhao
Chunwu (Chairman of the Company), Mr. Jin Hanquan (President of
the Company), Mr. Xu Lin, Ms. Yang Hongxia (chief financial officer
of the Company), four Non-executive Directors namely Mr. Daniel
Robinson, Ms. Guo Wei, Mr. Wang Chengwei and Mr. Li Nan, and
five Independent Non-executive Directors namely Mr. Houang Tai
Ninh, Dr. Li Ka Cheung, Eric, Mr. Lai Hin Wing Henry Stephen, Mr.
Bernard Charnwut Chan and Ms. Hon Wai Man Samantha. The
biographical details of the Directors are set out on pages 44 to 55 of
this annual report and can also be found on the Company’s website.
The relationships (including financial, business, family or other material
or relevant relationships) if any, among members of the Board are
disclosed.

Save as disclosed above, there is no other change in Directors’
information required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules during the year.

Pursuant to the requirements of Rule 3.13 of the Listing Rules,
the Company has received written confirmation from each of the
Independent Non-executive Directors confirming his/her independence
from the Company, and the Company considers all of the Independent
Non-executive Directors to be independent.

The experience and views of our Independent Non-executive Directors
are held in high regard and contribute to the effective direction of the
Group. Throughout the year of 2025, the Company complied with the
requirements under the Listing Rules by maintaining the proportion
of its Independent Non-executive Directors to at least one third of the
total members of the Board.

The Company has put in place a tailored induction programme for its
newly appointed Directors. Continuing development and information
are provided to the Directors to keep them abreast of the latest
developments involving the Group’s business and operations.
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The structure, size and composition of the Board are reviewed from
time to time to ensure that the Board has a balanced composition of
skills and expertise appropriate for the requirements of the business of
the Company. Appointments are first considered by the Nomination
Committee. The recommendations of the Nomination Committee are
then put to the full Board for decision.

All Directors (including Executive Directors and Non-executive
Directors) are not appointed for a fixed term. The Board would like
to retain sufficient flexibility to organise the composition of the Board
to serve the needs of the Group. Therefore, the Board is of the view
that it is not appropriate to specify the term of office of the Directors.
All Directors are subject to re-election by Shareholders at the annual
general meeting following their appointment and shall retire at least
once every three years on a rotation basis. The Articles require that
one-third of the Directors (including Executive Directors and Non-
executive Directors) shall retire each year. The Directors who are
required to retire each year shall be those appointed by the Board
during the year and those who have been longest in office since their
election or re-election. A retiring Director is eligible for re-election.

During the period from 1 January 2025 to 26 June 2025, Mr. Hou
Xiaohai and Mr. Zhao Chunwu held the position of the Chairman
and the President respectively. During the period from 10 October
2025 to 31 December 2025, Mr. Zhao Chunwu and Mr. Jin Hanquan
held the position of the Chairman and the President respectively. The
segregation of duties of the Chairman and the President ensures a
clear distinction of the Chairman'’s responsibility to manage the Board
and the President’s responsibility to manage the Company’s business.
The respective responsibilities of the Chairman and the President are
more fully set out in the CG Manual.

At the annual general meeting held on 20 May 2025 (“AGM"), Mr.
Hou Xiaohai, a former Executive Director and the then Chairman of the
Board, took the chair of the AGM, together with other members of the
Board who attended the AGM, were of sufficient calibre for answering
guestions at the AGM.

—ZT_FR%F R  Annual Report 2025 2

dnoip ay] noqy o EE WL

KL ERE

siapjoyaieys ing o] e

ddueulanon ajelodio) o

86l

SJUBWRIEIS [eIDUBULY ©



76

el ERRE

Corporate Governance Report

FREAS  FMZASTERZASH
ITER/IRALBHEREBAE RS
FaIR 5 R (R 15 A ARHD 8 o B ISKRR IR
YNEE(BEREASRREES) TR
FRAFARS FARTRNERZ - UK
RHAHATRR - RESAFTRIRMF
MEFETHRRAFRS LER -

EEoHFRLBFEARERS (KL
BERBF—R) - BEHSWIN - EF2
e B FEMSN » LEITREEE KNI
BN EMANETHE) REMEE
BEECEHAENSZEE - R AQAE
BAhESHYENTEZSATEAEHME
EHENSN c BXREZSNTEHSI
EEMYETHXRAERPE2IOE
AETFSWHBRE D Z KRR EES L
BRERSWUXH - AXxEFEMSI
MMFIBER G TEESEA TR @A -
EEENA THIAISENRRAXASE
F R IR Tl EZ O o

Chairmen and/or members of the Audit Committee, the
Compensation Committee and the Nomination Committee attended
the AGM to ensure effective communication with the Shareholders.
Separate resolution was proposed at the AGM on each substantially
separate issue, including re-election of each retiring Director and was
put to vote at the meeting by way of poll. Detailed procedures for
conducting a poll were explained at the AGM.

The Board meets regularly and at least four times a year at
approximately quarterly intervals. Between these regular meetings,
the Board meets to discuss and consider major issues (whether or not
required by the Listing Rules) and also on other occasions when Board
decisions are required. The Chairman of the Company had also held
meeting with the Independent Non-executive Directors without the
presence of other directors during the year. With respect to regular
meetings of the Board, the Directors usually receive at least 14 days
prior written notice of the meeting and an agenda with supporting
Board papers no less than 3 days prior to the meeting. With respect
to other meetings called, the Directors are given as much notice as is
reasonable and practicable in the circumstances. The Directors have
full access to information on the Group and independent professional
advice whenever deemed necessary by the Directors.
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EF.THE_ZFT-_AF+=-HA=+—H During the year ended 31 December 2025, 8 meetings (including
IEFEREBF LS (BIEALEP  meetings by way of circulation of written resolutions) were held by the
BEARNZEFAEITHSI) o EEE T = Board. The attendance of the Directors at general meeting(s), Board
T_RFEHEREARS - EFL221W - H  meeting(s), Audit Committee meeting(s), Compensation Committee
BERESESW - FIMERS SN NIESZZ  meeting(s) and Nomination Committee meeting(s) held in 2025 is set

ReSUMBEEETTX :

out in the table below:

BERERS WEERS:  FHER: REERS
Annual General Audit Compensation ~ Nomination
Meeting EF4Board Committee ~ Committee ~ Committee
(SWHERY (IHERY (SWHERY (SUHERY
Meeting (&I H R B Meeting(s) Meeting(s) ~ Meeting(s)  Meeting(s)
attended / attended attended/  attended/  attended /
TR Yheld) TR Hheld) ETRYheld) #TR¥held) HTRYheld)
R S W
HITEE Executive Directors
BZERED  Mr. Hou Xiaohai® N 1n N 33
BERELS  Mr. Zhao Chunwy® N 414 44 99 5/5
SNAELES  Mr. Jin Hanguan® 00 101 0/0 11
RERLEND Mr. Xu Lin™ 000 0/0 010 N
PELED Mr. Zhao Wei® 11 313 33 8/8
BEL L0 Ms. Yang Hongxia' 0/0 0/0 00 171
EHMTEE Non-executive Directors
Daniel Robinsont 4 Mr. Daniel Robinson 1 44 4/4 99
EFEE4ED  Mr.Tang Liging” 000 000 0/0 M
PELTO Ms. Guo Wei® N 414 444 99 5/5
THEEE Mr. Wang Chengwei n 444 44 9/9
e Mr. Li Nan® 000 1/1 010 1
WA JEMTEE Independent Non-executive Directors
EATEE Mr. Houang Tai Ninh N 44 44 9/9 33 5/5 55
FREET Dr. Li Ka Cheung, Eric n 44 44 99 33 5/5 55
BREBEE Mr. Bernard Charnwut Chan 7 44 4/4 9/9 plE] 5/5
FMIELED  Mr SiuKwing Chue, Gordon® 111 11 0/ 99 11 1/1
MEREL® M. Lai Hin Wing Henry Stephen® 111 414 414 99 33 55
FEX L0 Ms. Hon Wai Man Samantha‘'? 0/0 0/0 0/0 1n 0/0 0/0
S IFEMASRY
Number of meetings in 2025 1 4 4 9 3 5 5
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Notes:

(10)

Regular Meeting

Special Meeting

Written Resolutions

Mr. Tang Liging resigned as a Non-executive Director and a member of the Finance
Committee of the Company on 4 March 2025.

Mr. Siu Kwing Chue, Gordon retired as an Independent Non-executive Director,
the chairman of Compensation Committee and a member of the Nomination
Committee of the Company on 20 May 2025.

Mr. Lai Hin Wing Henry Stephen has been appointed as the chairman of the
Compensation Committee of the Company on 20 May 2025.

Mr. Hou Xiaohai resigned as an Executive Director and chairman of the Board,
the chairman of the Finance Committee, and a member of each of Executive
Committee and Share Options General Committee of the Company on 27 June
2.0 258

Mr. Zhao Chunwu has been re-designated from President to the Chairman of
the Board, and has been appointed as chairman of Finance Committee of the
Company, on 3 September 2025.

Ms. Guo Wei has been appointed as a member of Finance Committee of the
Company on 3 September 2025.

Mr. Zhao Wei resigned as an Executive Director and chief financial officer, and a
member of Finance Committee of the Company on 23 September 2025.

Mr. Jin Hanquan has been appointed as an Executive Director and President, and a
member of each of Executive Committee, Finance Committee and Share Options
General Committee of the Company on 10 October 2025.

Mr. Li Nan has been appointed as a Non-executive Director of the Company on 10
October 2025.

Ms. Yang Hongxia has been appointed as the chief financial officer of the
Company on 10 October 2025; and has been appointed as an Executive Director
and a member of each of the Finance Committee and the Share Options General
Committee of the Company on 18 November 2025.

Mr. Xu Lin has been appointed as an Executive Director of the Company on 18
November 2025.

Ms. Hon Wai Man Samantha has been appointed as an Independent Non-executive
Director, and a member of each of the Nomination Committee and Compensation
Committee of the Company on 18 November 2025.
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BOARD INDEPENDENCE MECHANISM

The Company acknowledges that Board independence is critical to
good corporate governance. To ensure independent views and input
are available to the Board, the Company has put in place the following
mechanisms in the Company’s corporate governance framework:

A. RECRUITMENT OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Nomination Committee shall be responsible for making
recommendations to the Board in respect of the appointment of
an Independent Non-executive Director in accordance with the
Company’s “Nomination Policy” and the terms of reference for
Nomination Committee.

B. NUMBER OF INDEPENDENT NON-EXECUTIVE
DIRECTORS AND THEIR TIME CONTRIBUTION

The Company shall include at least three Independent Non-
executive Directors and maintain the proportion of the
Independent Non-executive Directors to at least one-third of
the Board to be in line with the requirements of Listing Rules.
Further, if the proposed Independent Non-executive Director
candidate will be holding his/her seventh (or more) listed
company directorship, the Board would look into the reasons
provided by the recruitment agencies or the referring party
and be convinced that such candidate would be able to devote
sufficient time to the Board before proposing him/her to be
elected as an Independent Non-executive Director at the general
meeting.

It is the Company’s expectation that all Independent Non-
executive Directors should attend the annual general meeting,
all meetings of the Board and any Board committees on which
he or she sits and should only miss meetings in exceptional
circumstances with reasons being provided and documented.

)
ZE_AF iRk * Annual Report 2025 :

79

dnoip ay] noqy o EE WL

slap|oyaleys InQ o] o ¥ IHGHL) %W

ddueulanon ajelodio) o

86l

SIUBWIIRIS [eIduURUI ©



7 £l &R IR &
Corporate Governance Report

80

M IFRITESHTE

BEARITFHRTESTHRI LA
HIEBRERASIT&Z - #HITIFMAEA
REZRACCEREMEENENR
RTREZZACUANFTENZEM
S T AR R B o 1R
FERCEBEREFECNEFM
HEITR - AN ZEERAXKHME
QEIR FHRITES BRI MNAOE
BRI - BRB KHAMEIRAIMTIF
WITEREERBAR - EIHEE
EoM/HEELERL SN LR
RRENBERLMTIE  RATSE
BRI 2)REBESESARANA
BEE: URQG)BFRAAQFEH
MBI EFSNKHBETRY
MY FRTEZTRIAE - Lok
MR K ZERXR-—ERAQRA AR
ENBRFREIRTIES - BHEE
NRAEZHRIN A SIS HHT -

ABNRBREMYENL

NEMBEE=EHBERMLETR
R BREFNRGLLERTMH
FIEENER - ARKRIRTER © Uit
Sh s RRBRUNABEESERS
BREZ2ENRBHNFZTLE
L BRETRTERZER  HE
ZERINALERNBIBEBREERX
T RgRNINFALSSE -

ESoBENMEXERENHIAE
MEKRETEE - EFIANE
RNFRABERBREFTRER
M BRREA °

ASSESSMENT OF INDEPENDENT NON-EXECUTIVE
DIRECTORS’ CONTRIBUTION

The review of performance and contribution of each
Independent Non-executive Director will be carried out by the
Nomination Committee. In conducting the evaluation, the
Nomination Committee may take into account the views of
other Directors and engage independent adviser(s) to assist
the evaluation process if the Nomination Committee considers
necessary. The Nomination Committee will also consider
Board refreshment and succession planning while taking into
account increasing regulatory governance concern regarding
long serving Independent Non-executive Directors. Considering
that the long serving Independent Non-executive Directors (1)
have demonstrated strong independence by providing impartial
views and comments at the Board and/or Board committee
meetings during their tenure of office; (2) have not taken
part in the day-to-day management of the Company; and (3)
provided annual confirmation of independence to the Company,
the Board is satisfied that the long serving Independent Non-
executive Directors have expressed objective views and given
independence guidance to the Company over the years despite
their tenure, and are capable of bringing fresh perspectives and
independent judgment to the Board.

AVAILABILITY OF RESOURCES AND INDEPENDENT
ADVICE

To enable all Directors to discharge their duties effectively, each
Director shall have access to the information, personnel and
independent advices as set out in the CG Manual. Further, all
standing committees set up by the Company is authorized by the
Board to obtain external professional advice including but not
limited to legal advice and to invite the attendance of external
parties with relevant expertise and experience, should such
committee considers necessary.

The implementation and effectiveness of the relevant measures
and mechanisms are reviewed by the Board on an annual basis.
The Board considers that the above mechanisms are effective in
ensuring that independent views and input are provided to the
Board.
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DIRECTORS’ TRAINING

Pursuant to former code provision C.1.4 of the CG Code, all Directors
should participate in continuous professional development to develop
and refresh their knowledge and skills. This is to ensure that their
contribution to the Board remains informed and relevant.

The Company has put in place an on-going training and professional
development program for Directors.

Each newly appointed Director would receive an induction package
covering the statutory and regulatory obligations of a director of a
listed company and the Company’s business and governance policies.
The Company also provides briefings and other training on laws,
regulations, environmental, social and governance, and other aspects
to develop and refresh the Directors’ knowledge and skill.

All Directors have participated in continuous professional development
to develop and refresh their knowledge and skills. The Company
has sent reading materials to Directors on regulatory updates or
information relevant to the Company or its business.

In 2025, the Group arranged for some of its Independent Non-
executive Directors and Non-executive Directors, accompanied by
management, to conduct on-site research on the local beer business in
Jiangsu Province, to understand the market channels and consumption
scenarios, and to communicate with the local business management to
understand the operation.
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RATBERSMESRE TERNEZIESEE  The Company has received from all Directors the records of their
WERBEINZESE - BxFBAETFT T continuous professional development trainings during the year. Details
= of which are set out in below table:

RETLRRZER

Type of Continuous Professional Development
E2E - HERiTS
BR/EEWER Hitis
B/ETHiIER & HNEFXFLTRRLSE

SR /HitiEHA IEHETERANEH

Receiving training, Reading regulatory

attending and/or giving updates or information
talks at seminar and/or relevant to the Company

conference and/or forums or its business
17 E E Executive Directors
EEBEED Mr. Hou Xiaohai® &R/ N/A TEA/N/A
BERLE Mr. Zhao Chunwu / /
SN ES Mr. Jin Hanquan® v/ v
rHEE® Mr. Xu Lin® / J
B E® Mr. Zhao Wei &R,/ NIA TER,/N/A
FHLTEZ £ Ms. Yang Hongxia” v/ v
3E 117 E E Non-executive Directors
Daniel Robinson%t 4 Mr. Daniel Robinson v/ v/
BRELEED Mr. Tang Liging™ TER/N/A &M/ N/A
BHELL Ms. Guo Wei v v
TRAELE Mr. Wang Chengwei / /
FREELEE Mr. Li Nan® v v
4 37 3E 1 17 E FIndependent Non-executive Directors
BRTEAE Mr. Houang Tai Ninh v/ v
TREFL Dr. Li Ka Cheung, Eric / /
BGEBEE Mr. Bernard Charnwut Chan v/ v
FMELEEQ Mr. Siu Kwing Chue, Gordon®@ v/ v/
MIRTE Mr. Lai Hin Wing Henry Stephen &R,/ NIA T&,/N/A
HEXZLTO Ms. Hon Wai Man Samantha® v/ v/

BE - Notes:

(1) FABEAET-_FT-_RE=AMNBFMEALE (1)  Mr Tang Liging resigned as a Non-executive Director and a member of the Finance
ERITEERUSEASLKA © Committee of the Company on 4 March 2025.

2) FEAFEEF-FT-_AFRA=-THREERR () Mr. Siu Kwing Chue, Gordon retired as an Independent Non-executive Director,
ARV IFENITESE  FHERASFFEUARRS the chairman of Compensation Committee and a member of the Nomination
ZARKR ° Committee of the Company on 20 May 2025.

(3) HEEEBEEF-_ZT-_RAFARNA-TELHFMEAR  (3)  Mr. Hou Xiaohai resigned as an Executive Director and Chairman of the Board,

NERITEERER  MEZRASEF 1T the chairman of the Finance Committee, and a member of each of Executive
ZRALURMBNESEZERSEBZKA ° Committee and Share Options General Committee of the Company on 27 June
2025.

4) BEEEF-ZS-_AFAA-T=AFEELL @ Mr. Zhao Wei resigned as an Executive Director and chief financial officer, and a
AIMITEEREREVSE  ARAABMEE member of Finance Committee of the Company on 23 September 2025.
REK A °
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(9) HEXZTT-T-AF+-—A+N\BARER
AARRBIRIFHRTES REBEZASREHH
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(5) Mr. Jin Hanquan has been appointed as an Executive Director and President, and a
member of each of Executive Committee, Finance Committee and Share Options
General Committee of the Company on 10 October 2025.

(6) Mr. Li Nan has been appointed as a Non-executive Director of the Company on 10
October 2025.

(7) Ms. Yang Hongxia has been appointed as the chief financial officer of the
Company on 10 October 2025; and has been appointed as an Executive Director
and a member of each of the Finance Committee and the Share Options General
Committee of the Company on 18 November 2025.

(8) Mr. Xu Lin has been appointed as an Executive Director of the Company on 18
November 2025.

9) Ms. Hon Wai Man Samantha has been appointed as an Independent Non-executive
Director, and a member of each of the Nomination Committee and Compensation
Committee of the Company on 18 November 2025.

DELEGATION BY THE BOARD

While the Board retains at all times full responsibility for guiding and
monitoring the Company, certain responsibilities of the Board are
delegated as follows:

(@) Committees — various committees have been established by the
Board to administer certain specified functions of the Company’s
affairs. The main committees include: the Executive Committee,
the Finance Committee, the Audit Committee, the Nomination
Committee and the Compensation Committee. The terms of
reference for Executive Committee, the Audit Committee, the
Nomination Committee and the Compensation Committee
which set out, among other things, the duties, functions and
composition of these committees are set out in the CG Manual
and available on the Company’s website; and

(b)  President — the day-to-day management of the Company’s

business is delegated to the President who is accountable to the
Board.
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NOMINATION COMMITTEE

Chairman: Mr. Houang Tai Ninh (Independent Non-executive
Director)
Members: Dr. Li Ka Cheung, Eric, Mr. Bernard Charnwut Chan,

Mr. Siu Kwing Chue, Gordon (retired on 20 May
2025), Ms. Hon Wai Man Samantha (appointed on 18
November 2025) (all are Independent Non-executive
Directors), Mr. Zhao Chunwu (Executive Director) and
Ms. Guo Wei (Non-executive Director)

The duties of the Nomination Committee include reviewing the
performance, structure, size and composition of the Board and
to make recommendation after such review and to assess the
qualification and suitability of any proposed Director candidate. The
recommendations of the Nomination Committee are then put forward
for consideration and adoption, where appropriate, by the Board. The
terms of reference for Nomination Committee setting out its duties
and procedures were revised on 21 March 2012, 7 December 2015, 21
November 2018, 5 November 2021, 24 March 2022, 18 August 2023,
27 June 2024 and 4 July 2025, and are available on the websites of the
Stock Exchange and the Company.

During the year ended 31 December 2025, the Nomination
Committee held five meetings. A summary of work done by the
Nomination Committee during the year include, among other things:

o review the performance, structure, size and composition of the
Board;

J make recommendations on re-appointment of the retiring
Directors at the annual general meeting to the Board;

o make recommendations on the re-designation of Mr. Zhao
Chunwu to the Chairman of the Board of the Company to the
Board;
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o make recommendations on the appointment of Ms. Guo Wei as
a member of Finance Committee of the Company to the Board;

o make recommendations on the appointment of Mr. Jin Hanquan
as an Executive Director and President, and as a member of each
of Executive Committee, Finance Committee and Share Options
General Committee of the Company to the Board;

o make recommendations on the appointment of Mr. Li Nan as a
Non-executive Director of the Company to the Board;

o make recommendations on the appointment of Ms. Yang
Hongxia as the chief financial officer of the Company to the
Board; then make recommendations on her appointment as an
Executive Director of the Company to the Board;

o make recommendations on the appointment of Mr. Xu Lin as an
Executive Director of the Company to the Board; and

o make recommendations on the appointment of Ms. Hon Wai
Man Samantha as an Independent Non-executive Director to the
Board.

The Board adopted the “Nomination Policy” on 21 November 2018
and amended it on 24 March 2022 and 27 June 2024. It aims to set
out the approach to guide the Nomination Committee in relation to
the selection, appointment and re-appointment of the Directors, and
ensure that the Board has a balance of skills, experience, knowledge
and diversity of perspectives appropriate to the requirements of the
Company'’s business. The “Nomination Policy” is available on the
website of the Company.

ZE_AF iRk * Annual Report 2025 "

85

dnoip ay] noqy o EE WL

B L ERE

siap|oyaieys inQ o] e

ddueulanon ajelodio) o

86l

SIUBWIIRIS [eIduURUI ©



86

A E/l:l?ﬁi

Corporate Governance Report

ATRCEEBEER) N E2BH :

(1) REZASBZNERBATHRME
(M TZFRM]) AT - Bk
RAEECEWUEREAETES -
ZEXMERAERNRT ¢

(@) ZRAls - BEETRTMH
Al iwz XERBEER
TULERW - B - MIRERS
FH

(b) BAUBNBEERAXRMZME
NFEZLHMIRTHHEE - F
R EIR S EMITE S B T
FER(HA L) EFRAFNE
FHE  ZALTRBIIRERK
FRNAIZZEESH :

() R BEEARQANILSM
W RE A KT 2 R K R
25 ;

(d) 37

() WMEFTEKFE

f) Z(B)ALAURNBEZHX
MEETM &

(g) NFEELMEAFTIUES
B — T S Wit -

Major terms of the “Nomination Policy” are disclosed as follows:

(1)

The Nomination Committee will evaluate, select and recommend
candidate(s) for directorships to the Board by giving due
consideration to criteria including but not limited to (collectively,
the “Criteria”):

(a

Diversity in aspects including but not limited to gender,
age, cultural and educational background, professional
experience, skills, knowledge and length of service;

Commitment for responsibilities of the Board in respect
of available time and relevant interest, for instance, if
the proposed Independent Non-executive Director will
be holding his/her seventh (or more) listed company
directorship, whether such individual would still be able to
devote sufficient time to the Board;

Qualifications, including accomplishment and experience
in the relevant industries the Company’s business is
involved in;

Independence;

Reputation for integrity;

Potential contributions that the individual(s) can bring to
the Board; and

Plan(s) in place for the orderly succession of the Board.
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The Nomination Committee will evaluate and recommend
retiring Director(s) to the Board for re-appointment by giving due
consideration to the criteria including but not limited to:

(@) the overall contribution and service of the retiring
Director(s) to the Company, including but not limited to
the attendance of the meetings of the Board and/or its
committees and general meetings where applicable, in
addition to the level of participation and performance on
the Board and/or its committees; and

(b)  whether the retiring Director(s) continue(s) to satisfy the
Criteria.

The Nomination Committee will evaluate and recommend
candidate(s) for the position(s) of the Independent Non-
executive Directors by giving due consideration to the factors
including but not limited to those set out in Rules 3.10(2) and
3.13 and code provisions B.2.3, B.2.4. and B.3.4 of Part Il of
the CG Code contained in Appendix C1 to the Listing Rules,
subject to any amendments as may be made from time to time,
in addition to the Criteria.

The Nomination Committee will recommend to the Board for
the appointment of a Director in accordance with the following
procedures and process:

(@  The Nomination Committee will, giving due consideration
to the current composition and size of the Board, develop
a list of desirable skills, perspectives and experience at the
outset to focus on the search effort;

(b) The Nomination Committee may consult any source it
deems appropriate in identifying or selecting suitable
candidates, such as referrals from existing Directors,
advertising, recommendations from a third party
agency firm and proposals from Shareholders with due
consideration given to the Criteria;
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The Nomination Committee may adopt any process it
deems appropriate in evaluating the suitability of the
candidates, such as interviews, background checks,
presentations and third party reference checks;

The Nomination Committee will consider a broad range of
candidates who are in and outside of the Board's circle of
contacts;

Upon considering a candidate suitable for the directorship,
the Nomination Committee will hold a meeting and/or by
way of written resolutions to, if thought fit, approve the
recommendation to the Board for appointment;

The Nomination Committee will provide the
relevant information of the selected candidate to
the Compensation Committee for consideration of
remuneration package of such selected candidate;

The Nomination Committee will thereafter make the
recommendation to the Board in relation to the proposed
appointment, and where a Non-executive Director is
considered, the Compensation Committee will make
the recommendation to the Board on the proposed
remuneration package;

The Board may arrange for the selected candidate to be
interviewed by the members of the Board who are not the
members of the Nomination Committee and the Board will
thereafter deliberate and decide the appointment as the
case may be; and

All appointment of Directors will be confirmed by the filing
of the consent to act as Director of the relevant Director
(or any other similar filings requiring the relevant Director
to acknowledge or accept the appointment as Director, as
the case may be) to be filed with the Companies Registry
of Hong Kong.
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(5) The Board will be ultimately responsible for the selection,
appointment and re-appointment of Directors.

(6) The Nomination Committee will assess and report annually,
in the Corporate Governance Report, on the composition
of the Board, and launch a formal process to monitor the
implementation of the “Nomination Policy” as appropriate.

(7)  The Nomination Committee will launch a formal process to
review the “Nomination Policy” periodically to ensure that it is
transparent and fair, remains relevant to the Company’s needs
and reflects the current regulatory requirements and good
corporate governance practice. The Nomination Committee will
discuss any revisions that may be required, and recommend any
such revisions to the Board for consideration and approval.

The Board also adopted the “Board Diversity Policy” (the “Diversity
Policy”) on 21 November 2018 and amended it on 24 March 2022. It
aims to set out the approach to achieve diversity at the Board.

A summary of the Diversity Policy is disclosed as follows:

(1)  The Company recognises and embraces the benefits of having
diversity, including diversity on gender, age, cultural and
educational background or professional experience at the
Board in order to enhance the performance of the Company.
These benefits include (i) ensuring that a range of different
perspectives can be brought to the table when reviewing and
considering issues within the Board; (i) enabling the Company to
connect effectively with its stakeholders as appropriate; and (iii)
supporting the Company’s commitment to improve its corporate
governance practices.

(2)  With a view to achieving sustainable and balanced development,
the Company sees increasing diversity at the Board as an
essential element in supporting the attainment of its strategic
objectives and its sustainable development. In designing the
Board'’s composition, Board diversity has been considered from
a number of aspects, including but not limited to gender, age,
cultural and educational background, professional experience,
skills, knowledge and length of service. All Board appointments
will be based on meritocracy, and candidates will be considered
against objective criteria, having due regard for the benefits of
diversity on the Board.
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The Nomination Committee should set measurable objectives
periodically for implementing the Diversity Policy.

The Nomination Committee will review the Diversity Policy, as
appropriate, to ensure the effectiveness of the Diversity Policy.
The Nomination Committee will discuss any revisions that may
be required, and recommend any such revisions to the Board for
consideration and approval.

As at the date of this annual report, the current Board comprises
ten male members and three female members. The Company
has achieved the target of having gender diversity in the Board
by having one or more female director. The Company expects
next to have at least 10% female representation on Board, and
will continue to study and set the next goal in due course. The
Company expects the goal is achievable with suitable effort
in promoting gender diversity via different channels such as
by engaging human resources agencies to identify potential
successors for the Board.

The Company recognises the importance of diversity and aims
to promote diversity not just at the Board but also across the
workforce including the senior management of the Company
where appropriate taking into account the Company’s own
circumstances. The Company welcomes diversity at all levels,
with a view to further contributing to the attainment of its
strategic objectives and its sustainable development.

The current senior management of the Company comprises
all male members. As at 31 December 2025, the Company
has approximately 24,099 employees in total, comprising of
approximately 6,547 females and 17,552 males (approximately
a male-to-female ratio of 1:0.37). The Group is engaged in the
manufacturing, sales and distribution of alcoholic beverage
products. Due to the industrial business nature, a majority of
our workforce is male. The details of workforce composition
were disclosed under the Environmental, Social and Governance
Report in this annual report. Given the situation of the Company,
it may be challenging for the Company to set a measurable
objective for achieving gender diversity at workforce level.
Nevertheless, the Group is mindful to improve gender diversity
in the workforce when recruiting and selecting key management
and other personnel across the Group'’s operations.
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The Diversity Policy is available on the website of the Company.

The Nomination Committee will review annually the Diversity Policy
and the need for achieving higher gender diversity in the Group.

COMPENSATION COMMITTEE

Chairman: Mr. Siu Kwing Chue, Gordon (Independent Non-
executive Director) (retired on 20 May 2025), Mr. Lai
Hin Wing Henry Stephen (Independent Non-executive
Director) (appointed as chairman since 20 May 2025)

Members: Mr. Houang Tai Ninh, Dr. Li Ka Cheung, Eric and Ms.

Hon Wai Man Samantha (appointed on 18 November
2025) (all are Independent Non-executive Directors)

The duties of the Compensation Committee include making
recommendations to the Board on the Company’s policy and structure
for remuneration of all Directors and senior management of the
Company and on the establishment of a formal and transparent
procedure for developing remuneration policy including establishing
and maintaining a performance appraisal system, remuneration
management mechanism and incentive deduction mechanism and
formulating a remuneration distribution plan. The terms of reference
for Compensation Committee setting out its duties and procedures
were revised on 21 March 2012, 7 December 2015, 5 November 2021,
24 March 2022, 20 December 2022, 18 August 2023 and 27 June
2024, and are available on the websites of the Stock Exchange and the
Company.

The remuneration of the Directors and senior management of the
Company is determined with reference to the performance and
responsibilities of the individual, the performance of the Group,
prevailing market conditions and remuneration benchmarks from
comparable companies. Directors and employees also participate in
bonus arrangements based on the performance of the Group and the
individual.

As for the remuneration of Independent Non-executive Directors, such
recommendation shall not include any equity-based remuneration
(e.g. share options or grants) with performance-related elements
which may lead to bias in their decision-making and compromise their
objectivity and independence.
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During the year under review, the Compensation Committee held five
meetings. A summary of work done by the Compensation Committee
during the year include, among other things:

o determining the policy for the remuneration of Directors of the
Company and making recommendations on the Directors’ fees
to the Board;

o approving the remuneration packages of Directors of the
Company after considering and assessing the performances of
the Directors;

o approving the remuneration package of the new vice
president, member of the Nomination Committee and making
recommendations to the Board;

o approving terms of the service contracts and the remuneration
package of the new Directors and making recommendation to
the Board;

o reviewing the performance appraisal results of senior
management of the Company and making recommendation to
the Board; and

o conducting review on the incentive award to the senior
management of the Company and making recommendation to
the Board.

The Company confirms that there is no disagreement between the
Board and the Compensation Committee on any remuneration or
compensation arrangements.

For the remuneration of the Executive Directors, the Compensation
Committee adopted the model described in code provision E.1.2(c)(ii)
of the CG Code.

Mr. Zhao Chunwu, Mr. Jin Hanquan, Mr. Xu Lin and Ms. Yang Hongxia
being the Executive Directors of the Company, have agreed to waive
their Directors’ fees for the year ended 31 December 2025.
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REMUNERATION OF DIRECTORS AND SENIOR
MANAGEMENT AND FIVE HIGHEST PAID
EMPLOYEES

Details of the emoluments of the Directors and the five highest paid
employees are set out in Notes 10 and 11 to the consolidated financial
statements from pages 198 to 201.

For the year ended 31 December 2025, the remuneration payable
to the Directors and the members of senior management of the
Company fell within the following bands:

ARHE

Remuneration Bands Number of Individuals

ARMZETE ARMA56,0007T
(BFMZELEHBM500,0007T)

RMB Nil to RMB456,000
(HK$Nil to HK$500,000) 13

AKRM912,001tEAKM1,369,0007T

(741,000,001t 28 1,500,0007T)

RMB912,001 to RMB1,369,000
(HK$1,000,001 to HK$1,500,000) 1

AKR™M1,369,001 7t &2 ARM1,825,0007T
(™ 1,500,001 0 & %m™M2,000,0007T)

RMB1,369,001 to RMB1,825,000
(HK$1,500,001 to HK$2,000,000) 1

AERM1,825,001t& ARM2,281,0007T
(2,000,001t 2 #M™M2,500,0007T)

RMB1,825,001 to RMB2,281,000
(HK$2,000,001 to HK$2,500,000) 3

ANEM2,281,000tE ARM2,737,0007C
(%™2,500,001 & #™M3,000,0007T)

RMB2,281,000 to RMB2,737,000
(HK$2,500,001 to HK$3,000,000) 1

ARM2,737,001 t &2 ARM3,194,0007C
(™M3,000,0017LE%M3,500,0007T)

RMB2,737,001 to RMB3,194,000
(HK$3,000,001 to HK$3,500,000) 3

TEBREE  AARMEAEEAZSHE
¥ M = R T 3R S A SRR AR SR LA
5| A0 A AR 22 B 3 AN AR 22 BB B R i 3k
1ENEERAME ©

HEERS
CRRHEE L (M ERITESE)

CEATELE  BEREERGER
FE(EMAMRIZIENTES)

During the year under review, no amounts were paid or received by
any Director and the five highest paid employees of the Company
as an inducement or compensation for loss of office to join or upon
joining the Company.

AUDIT COMMITTEE
Chairman: Dr. Li Ka Cheung, Eric (Independent Non-executive Director)
Members: Mr. Houang Tai Ninh, Mr. Lai Hin Wing Henry Stephen and

Mr. Bernard Charnwut Chan (all are Independent Non-
executive Directors)

)
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The membership of the Audit Committee has complied with the
Listing Rules requirement that the majority of its members must be
independent and one of whom must have appropriate professional
qualification or accounting or related financial management expertise.
The existing terms of reference for Audit Committee are modeled
on “A Guide for Effective Audit Committee” issued by Hong Kong
Institute of Certified Public Accountants and have also adopted the
principles set out in the CG Code for the time being in force. Pursuant
to the amendments to Appendix C1 to the Listing Rules from time
to time, the terms of reference for Audit Committee were revised on
18 November 2010 and was further revised on 21 March 2012, 7
December 2015, 21 November 2018, 5 November 2021, 24 March
2022, 18 August 2023 and 27 June 2024, and are available on the
websites of the Stock Exchange and the Company.

The duties of the Audit Committee include considering and making
recommendation to the Board on the appointment, re-appointment
and removal of external auditors, review of the Company’s financial
information and oversight of the Company’s financial reporting, risk
management and internal control systems. During the year under
review, the Audit Committee held three meetings. The work of the
Audit Committee in 2025 included reviews of:

o the independent auditor’s report in respect of the audit for the
year ended 31 December 2024;

o the annual report and annual results announcement for the year
ended 31 December 2024;

o the audit strategy memorandum in respect of the audit for the
year ended 31 December 2025 by the independent auditor;

o the connected party transactions for the year ended 31
December 2024 and for the six months ended 30 June 2025;

o the interim report and interim results announcement for the six
months ended 30 June 2025;

o the non-audit services provided by the independent auditor;

o the reports of internal audit activities;
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o the annual audit plan; and

o the staffing and qualifications of the Group’s accounting,
internal audit and financial reporting functions.

During the year under review, the Audit Committee met with the
independent auditor on three occasions.

The Audit Committee has considered the performance and
independence of the independent auditor of the Company. The Audit
Committee concludes that the independence of the independent
auditor of the Company has not been compromised by the non-audit
services performed for the Group. The statement by the independent
auditor about its reporting responsibilities relating to the financial
statements for the year ended 31 December 2025 is set out in the
Independent Auditor’s Report on pages 148 to 154. During the
year under review, audit fees paid and payable to the Company’s
independent auditor amount to approximately RMB11 million (2024:
approximately RMB11 million); fees related to non-audit services

05BA(=ZF=_mW4F : ARM0.58  incuding tax compliance and consulting service paid during the year
T under review amount to approximately RMB0.5 million (2024: RMBO0.5
million).
. Ju R 3 11 =
2025 2024
ARTEAT ENOEDPE
RMB million RMB million
ZEH RS Audit services 1
EFZRS Non-audit services 0.5
ait Total 11.5 11.5
FEZRESHA Non-audit services breakdown
RGEREFPEHEZRS Transaction related and interim
review services 0.4 0.4
55 RS Tax services 0.1 0.1
)”ﬁﬁ)iﬁ%ﬂ BAERS Financial and tax due diligence services = -
B R 5 KB AR AR 5 Consulting and risk advisory services = -
&it Total 0.5 0.5
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MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The interests held by the Directors in the Company’s securities as at 31
December 2025 are disclosed in the Directors’ Report on pages 110 to
112 of this annual report. On 8 April 2005, the Company has adopted
a Code of Ethics and Securities Transactions (“Code of Ethics”) which
incorporates the Model Code for Securities Transactions by Directors
of Listed Issuers (“Model Code") set out in Appendix C3 to the Listing
Rules. The Company has revised the Code of Ethics in response to the
amendments of the Listing Rules from time to time. Ten revisions were
made between 2006 and 2024, with the latest revised version dated
27 June 2024. The prohibitions on securities dealing and disclosure
requirements in the Code of Ethics also apply to specified individuals
including the Group’s senior management and persons who are privy
to inside information of the Group. The Code of Ethics is on terms
no less exacting than the required standard set out in the Model
Code. Having made specific enquiries of all Directors, all Directors
confirmed that they have complied with the required standard set out
in the Model Code and the Code of Ethics during the year ended 31
December 2025.

SHARE OPTIONS SCHEME

The Company did not have any effective share scheme as at 31
December 2025.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board assumes overall responsibility to establish and maintain
sound systems in risk management, internal control and governance to
provide reasonable, though not absolute, assurance against material
misstatement or loss and to manage rather than eliminate the risk of
failure to achieve business objectives by ongoing monitoring of risks
(including ESG risks) and of the internal control systems and the work
of its internal audit function. The Board confirms that it is the overall
responsibility of the Board to establish and effectively implement the
risk management and internal control systems to ensure the smooth
operation of business, safeguard the Group’s assets and Shareholders’
interests as well as to ensure the reliability of financial statements
and to ensure the connected transactions are in compliance with the
Listing Rules.
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OVERVIEW OF RISK MANAGEMENT AND INTERNAL
CONTROL

The Group adopts the control framework consistent with the
frameworks recommended by the Committee of Sponsoring
Organisations of the Treadway Commission in the United States
and the Hong Kong Institute of Certified Public Accountants as the
standards in establishing risk management and control systems among
the Group companies. The Group's risk management and internal
control systems include five key elements, namely the existence of an
effective control environment, risk management, communication and
information system, cost effective control activities and monitoring
mechanism. The specific implementation tasks of the Group’s
risk management and internal control are mainly shared by the
management and employees.

The management is primarily responsible for the design,
implementation, and maintenance of internal controls. The Group has
established policies and procedures to communicate management
instructions to all employees, and monitor business operations. The
monitoring activities include approval and verification, review, asset
protection, and division of duties. The Group's internal self-assessment
monitoring process requires each business unit to evaluate the
effectiveness of internal controls, formulate mitigation measures in a
timely manner, and reduce the recognised significant risks (including
ESG risks).

WHISTLEBLOWING POLICY, ANTI-CORRUPTION AND
ANTI-BRIBERY POLICY

The Company has established the “Whistleblowing Policy” for
employees to directly report to the Audit Committee for any serious
concerns about suspected bribery and corruption, malpractice,
misconduct or irregularity of the Group. The Audit Committee or any
suitable person, team or department of the Group as determined and
delegated by the Audit Committee will investigate the reported cases
in a confidential and timely manner. The Company has established
the “Whistleblowing Policy” for employees and those who deal with
the Company to raise concerns in confidence and anonymity about
possible improprieties in any matter related to the Company. The said
policy is available on the website of the Company.
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The Company has established the “Anti-Corruption and Anti-
Bribery Policy” to set a tone-at-top on anti-corruption and anti-
bribery commitment and relevant reporting channels, which applies
to all employees (including temporary workers, secondees), senior
managements and directors of the Group and external third parties
(including but not limited to clients and suppliers) who deal with
the Group. The Group is committed to conduct all of its business
in an honest and ethical manner. The Group takes a zero tolerance
approach to bribery and corruption and is committed to act
professionally, fairly and with integrity in all of its business dealings
and relationships wherever the Group operates and implementing and
enforcing effective systems to counter bribery and corruption.

DIVIDEND POLICY

The Company has established the “Dividend Policy” to clarify the
criteria of payment of dividend in any financial year, and to determine
the payment of dividend in a financial year (if applicable) subject to
the Companies Ordinance (Cap. 622 of the Laws of Hong Kong),
the Articles and all applicable laws and regulations. The dividend
decisions made during the year ended 31 December 2025 were made
in accordance with the dividend policy. The Company will review
the “Dividend Policy” from time to time, but the policy shall in no
way constitute a legally binding commitment by the Company that
dividends will be paid in any particular amount and in no way obligate
the Company to declare a dividend at any time or from time to time.

MONITORING THE EFFECTIVENESS OF RISK
MANAGEMENT AND INTERNAL CONTROLS

The Group requires its business unit to identify and assess the risks
and impact at least once every year. The executive management team
of the business unit is accountable for the conduct and performance
of each operation in the business unit within the agreed strategies
and similarly the management of each operation is accountable for
its conduct and performance. Policies and procedures are designed
for safeguarding corporate assets, maintaining proper accounting
records and ensuring transactions to be executed in accordance with
management authorisation. Monthly management reports on the
financial results and key operation indicators are reviewed by the
Executive Committee of the Board. Regular meetings are held with the
executive management team of the business unit to review the actual
performance against budget.
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Our internal audit function, reporting to the Audit Committee and
the Board respectively, is responsible for assessing the Group’s risk
management and internal control systems, adopting the risk-based
internal audit method to determine whether the Group’s major risks
can be controlled by main monitoring measures, formulating an
impartial opinion on the effectiveness and efficiency of the systems,
and reporting its findings to the Executive Committee and the Audit
Committee. Follow-up review will be conducted by internal audit in
due course to ensure that audit recommendations are being properly
implemented. The internal audit function conducts independent
reviews on the Group’s risk management and internal control systems
on an on-going basis.

Depending on the nature and risk exposure (including material risks
relating to ESG) of the Group’s business, the scope of work performed
by the internal audit function covers all material controls including
financial, operational and compliance controls and risk management
functions.

Our internal audit function also includes reviewing the continuing
connected transactions and providing findings to the Independent
Non-executive Directors to assist them in performing their annual
review.

Results of internal audit activities are reported to the Audit Committee
at least once semi-annually for the year ended 31 December 2025
and the corrective actions are taken by the business unit. The Audit
Committee will review whether the Group’s risk management
and internal control systems (including financial, operational and
compliance control measures as well as those relating to the Group’s
ESG performance and reporting) are adequate and effective,
and consider the adequacy of resources, staff qualifications, and
experience. The Board conducts regular reviews of the Group’s risk
management and internal control systems through the internal audit
function and the Audit Committee. The Board’s annual review shall,
in particular, ensure the adequacy of resources, staff qualifications
and experience, training programmes and budget of the accounting,
internal audit, financial reporting functions, Listing Rules compliance
as well as those relating to the Company’s ESG performance and
reporting.

ZE_AF iRk * Annual Report 2025

dnoip ay] noqy o EE WL

KL ERE

siapjoyaieys ing o] e

ddueulanon ajelodio) o

86l

SJUBWRIEIS [eIDUBULY ©



100

el ERRE

Corporate Governance Report

BRUOERATHNBEHRENAMERE - K
N A NE B R AT BE A K AR OH B Y 1B R I
RIEBBEBEGIES7T1ECEF REHEH)
K ETARMNESBYKATHEERNRR
BEANBHEE - ARAIERRE LS IR
PERERLIFMARESEREZASR
HE (BB B WERS)  HERE(RE
HERBEHEIDHIET(NRERERD
) FEAEHMARR 0 BFEETR
TESE AT REMAERAL(NINER
SHEHNERIME TEAKR)EREIFA
TERANBEAMIARHE °

BREEEZ—FS_AF+_A=+—HI%
EARTNEERRNIBYIEREE R
Wit  EF2REZREZASHEE A&
AN EERNBYRIZHERERT
% BEABRIEAKANRZBERE -
IVE B ER AT RE R MAR R E KR EEIN
B -

LT BB

REREETE-_—F+—ARBRE
FEARRRNARWE ARMPEES
MREMEEEELKA  BRESEERE
ZEHHE - FRIMEE @+ RARKA A
WP EERT DT 15/ a8 % T b i
Il o

With respect to internal controls for the handling and dissemination of
inside information, the Company shall assess the circumstances under
which inside information may arise from time to time and disclose
inside information as soon as reasonably practicable in accordance
with the Securities and Futures Ordinance (Cap. 571 of the Laws of
Hong Kong) (“SFO”) and the Listing Rules. The Company conducts its
business affairs with close regard to the “Guidelines on Disclosure of
Inside Information” issued by the Securities and Futures Commission,
and has established “Management Measures for Inside Information”
in accordance with the “Guidelines on Disclosure of Inside
Information”, which imposes a strict prohibition on the unauthorised
use of confidential or inside information by the Group’s all employees,
including but not limited to Directors, employees and other relevant
persons (such as external service providers and project working team
members).

Based on the assessment for the year ended 31 December 2025 for
purpose of reviewing the effectiveness of the risk management and
internal control systems, the Board and the Audit Committee believe
that the risk management and internal control systems of the Group
are effective and adequate, which provide reasonable assurance that
the Group's assets are safeguarded and there is no significant area of
concerns that may affect Shareholders.

COMPANY SECRETARY

Mr. Leung Wai Keung was appointed as the company secretary of
the Company on 5 November 2021 and is responsible for facilitating
the Board’s processes and communications among Board members,
with Shareholders and with management. The company secretary of
the Company has taken no less than 15 hours of relevant professional
training in the year under review.
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SHAREHOLDERS’ RIGHTS

CONVENING EXTRAORDINARY GENERAL MEETING AND
PUTTING FORWARD PROPOSALS AT GENERAL MEETINGS

In accordance with Section 566 of the Companies Ordinance, the
Directors are required to call a general meeting if the Company
has received requests to do so from members of the Company
representing at least 5% of the total voting rights of all the members
having a right to vote at general meeting. Such requests (a) must state
the general nature of the business to be dealt with at the meeting;
and (b) may include the text of a resolution that may properly be
moved and is intended to be moved at the meeting. Such requests (a)
may be sent to the Company in hard copy form (by depositing at the
registered office of the Company for the attention of the Board) or in
electronic form (by email: ir@crb.cn); and (b) must be authenticated
by the person or persons making it. In accordance with Section 567 of
the Companies Ordinance, the directors must call a meeting within 21
days after the date on which they become subject to the requirement
under Section 566 of the Companies Ordinance and such meeting
must be held on a date not more than 28 days after the date of the
notice convening the meeting.

Besides, Section 615 of the Companies Ordinance provides that the
Company must give notice of a resolution if it has received requests
that it do so from (a) the members of the Company representing at
least 2.5% of the total voting rights of all the members who have a
right to vote on the resolution at the annual general meeting to which
the requests relate; or (b) at least 50 members who have a right to
vote on the resolution at the annual general meeting to which the
requests relate. Such requests (a) may be sent to the Company in hard
copy form (by depositing at the registered office of the Company for
the attention of the Board) or in electronic form (by email: ir@crb.cn);
(b) must identify the resolution of which notice is to be given; (c) must
be authenticated by the person or persons making it; and (d) must be
received by the Company not later than (i) 6 weeks before the annual
general meeting to which the requests relate; or (ii) if later, the time at
which notice of the meeting is given. Section 616 of the Companies
Ordinance provides that the Company that is required under Section
615 of the Companies Ordinance to give notice of a resolution must
send a copy of it at the Company’s own expense to each member of
the Company entitled to receive notice of the annual general meeting
(@) in the same manner as the notice of the meeting; and (b) at the
same time as, or as soon as reasonably practicable after, it gives notice
of the meeting.
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PROCEDURE FOR SHAREHOLDERS TO PROPOSE A PERSON
FOR ELECTION AS DIRECTOR

Pursuant to articles 112 of the Articles, no person other than a Director
retiring at a meeting shall, unless recommended by the Directors, be
appointed as a Director at a general meeting unless at least seven days'’
previous notice in writing (to be lodged no earlier than the day after
the despatch of the notice of the meeting appointed for such election
and no later than seven days prior to the date of such meeting) have
been given to the Company of the intention of any member qualified
to vote at the meeting to propose any person other than a retiring
Director for election to the office of Director with notice executed by
that person of his willingness to be appointed.

Not less than three nor more than twenty-eight days before the date
appointed for holding a general meeting, a notice shall be given to
all who are entitled to receive notice of the meeting of any person in
respect of whom notice has been duly given to the Company under
article 112.1 of the Articles.

The aforesaid procedures are available on the website of the
Company.

INVESTOR RELATIONS

There was no change in the constitutional documents of the Company
during the year ended 31 December 2025 and up to the date of this
annual report.

The Articles is available on the websites of the Stock Exchange and the
Company.

The Company has also adopted a revised terms of reference for
Nomination Committee on 4 July 2025, which is made available on the
Company'’s website and the Stock Exchange’s website.
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Corporate Governance Report

The Company is committed to a policy of open and regular
communication and fair disclosure of information to its Shareholders.
Accurate and fair disclosure is necessary for Shareholders to form their
own judgment on the operation and performance of the Group.

The Company has established a shareholders’ communication policy
which set out the Company’s commitment to maintain a policy of
open and regular communication and fair disclosure. The said policy
is available on the website of the Company. The Board will review
annually the implementation and effectiveness of the said policy.

Based on the aforesaid policy of the Company, legitimate questions
arising from generally disclosed information and Shareholders’
views on matters affecting the Company deserves a reasonable
reply and attention. The Investor Relations Division of the Company
is responsible for managing investor relations and will respond to
such Shareholders’ and analysts’ enquiries. Shareholders’ general
meetings are held in compliance with the Listing Rules and other
legal requirements to ensure communication and interaction with
Shareholders.

The Company’s website provides Shareholders, investors, existing
and prospective partners and counterparties with information on
the Company’s corporate governance practices. Copies of such
information can be obtained from the company secretary of the
Company upon written request.
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Shareholders may at any time send their enquiries and concerns to
the Board by addressing them to the Investor Relations Division of the
Company. The contact details are as follows:

Investor Relations Division — Board Office

China Resources Beer (Holdings) Company Limited
Room 2301 & 2310, 23/F., China Resources Building
No. 26 Harbour Road

Wanchai Hong Kong

Email: ir@crb.cn

Tel No.: 852-2360 9699

Shareholders should direct their questions about their shareholdings to
the Company’s share registrar.

The Board has conducted a review of the implementation and
effectiveness of the shareholders’ communication policy. Having
considered the diverse channels of communication in place, the Board
is satisfied that an effective shareholders’ communication policy has
been properly implemented throughout the year ended 31 December
20045,

By order of the Board
ZHAO CHUNWU

Executive Director and Chairman

Hong Kong, 23 March 2026
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Directors’ Report

The Directors have the pleasure in presenting to the Shareholders their
report and the audited financial statements for the year ended 31
December 2025.

PRINCIPAL ACTIVITIES

The Group has been principally engaged in the manufacturing,
sales and distribution of alcoholic beverages. The principal activity
of the Company is investment holding. The activities of its principal
subsidiaries, joint ventures and an associate are shown on pages
235 to 241. An analysis of the Group’s performance for the year by
regional segments is set out in Note 6 to the consolidated financial
statements.

GROUP PROFIT

The consolidated statement of profit and loss account is set out
on page 155 and shows the Group's profit for the year ended 31
December 2025.

DIVIDENDS

The Board recommends a final dividend of RMB0.557 per share for the
year ended 31 December 2025 (2024: a final dividend of RMB0.387
per share) payable on or around 8 July 2026 to Shareholders whose
names appear on the register of members of the Company on 27 May
2026, being the record date for determining Shareholder’s entitlement
to the final dividend. The final dividend, if approved (where
applicable), is to be payable in cash in Hong Kong dollars (“HKD")
which will be converted from RMB at the average CNY Central Parity
Rate announced by the People’s Bank of China for the five business
days prior to and including the date of the Annual General Meeting
(as defined in the below section headed “Closure of Register of
Members”). Together with the interim dividend of RMB0.464 per
share for the six months ended 30 June 2025, the total dividend for
2025 will amount to RMB1.021 per share (2024: RMBO0.760 per share).
There is no arrangement under which a Shareholder has waived or
agreed to waive any dividends.

The final dividend will be payable in cash in HKD unless the
Shareholder has elected to receive the same in RMB by returning
the dividend currency election form. Unless a permanent election
on dividend currency had been made by Shareholders, Shareholders
should complete the dividend currency election form (which is
expected to be despatched to the Shareholders as soon as practicable
on 2 June 2026 after the record date for ascertaining Shareholders’
entitlement to the proposed final dividend (i.e. 27 May 2026) for such
election and return it to the share registrar of the Company, Tricor
Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong, not later than 4:30 p.m. on Wednesday, 17 June
2026.
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CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Monday,
11 May 2026 to Wednesday, 20 May 2026, both days inclusive,
during which no transfer of shares of the Company will be registered.
Shareholders whose names appear on the register of members of
the Company on Monday, 11 May 2026, being the record date for
determining Shareholder’s entitlement to attend and vote at the
annual general meeting to be held on 20 May 2026 (the “Annual
General Meeting”), can attend and vote at the Annual General
Meeting. In order to determine the identity of Shareholders who are
entitled to attend and vote at the Annual General Meeting, all share
transfer documents accompanied by the relevant share certificates
must be lodged with the Company’s share registrar, Tricor Investor
Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong no later than 4:30 p.m. on Friday, 8 May 2026 for
registration.

Subject to the approval of Shareholders at the Annual General
Meeting (where applicable), the proposed final dividend will be
payable to Shareholders whose names appear on the register of
members of the Company after the close of business at 4:30 p.m.
on Wednesday, 27 May 2026, and the register of members of the
Company will be closed on Wednesday, 27 May 2026, during which
no transfer of shares of the Company will be registered. In order to
qualify for the proposed final dividend, all share transfer documents,
accompanied by the relevant share certificates must be lodged with
the Company'’s share registrar, Tricor Investor Services Limited, at 17/F,
Far East Finance Centre, 16 Harcourt Road, Hong Kong not later than
4:30p.m. on Tuesday, 26 May 2026 for registration.

BUSINESS REVIEW

The business review of the Group for the year ended 31 December
2025 is set out in the sections headed “Financial Highlights”,
“Management Discussion and Analysis”, “Corporate Risk
Management” and “Corporate Governance Report” from pages 18 to
19, pages 30 to 36, pages 60 to 65 and pages 66 to 104 respectively
of this annual report. No significant event affecting the Group has
occurred since the end of the year ended 31 December 2025 and up
to the date of this annual report.

Compliance procedures are in place to ensure adherence to applicable
laws, rules and regulations in particular, those having significant
impact on the Group. Any changes in the applicable laws, rules and
regulations are brought to the attention of relevant employees and
business unit from time to time. As far as the Company is aware, it has
complied in material respects with the relevant laws and regulations
that have a significant impact on the business and operation of the
Company during the year under review.
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Directors’ Report

FIXED ASSETS

Movements in the fixed assets of the Group during the year are set out
in Note 16 to the consolidated financial statements.

SHARES ISSUED

Details of the shares issued by the Company during the year are set out
in Note 29 to the consolidated financial statements.

CHARITABLE DONATIONS

Donations made by the Group during the year amounted to
approximately RMB2.1 million (2024: RMB2.7 million).

DIRECTORS

The Directors who held office during the year and up to the date of this
annual report were as follows:

EXECUTIVE DIRECTORS

Mr. Hou Xiaohai (Chariman)
(resigned on 27 June 2025)

Mr. Zhao Chunwu (Chariman)
(re-designated as Chairman of the Board
on 3 September 2025)

Mr. Jin Hanquan (President)

(appointed on 10 October 2025)

Mr. Xu Lin
(appointed on 18 November 2025)

Mr. Zhao Wei (Chief Financial Officer)
(resigned on 23 September 2025)

Ms. Yang Hongxia (Chief Financial Officer)
(appointed on 18 November 2025)

NON-EXECUTIVE DIRECTORS

Mr. Daniel Robinson
Ms. Guo Wei
Mr. Wang Chengwei
Mr. Tang Liging
(resigned on 4 March 2025)
Mr. Li Nan
(appointed on 10 October 2025)
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DIRECTORS (Continued)
INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Houang Tai Ninh

Dr. Li Ka Cheung, Eric

Mr. Lai Hin Wing Henry Stephen

Mr. Bernard Charnwut Chan

Mr. Siu Kwing Chue, Gordon
(retired on 20 May 2025)

Ms. Hon Wai Man Samantha
(appointed on 18 November 2025)

In accordance with Article 110 of the Articles, Mr. Daniel Robinson,
Ms. Guo Wei, Mr. Houang Tai Ninh, Dr. Li Ka Cheung, Eric and Mr. Lai
Hin Wing Henry Stephen shall retire by rotation at the Annual General
Meeting and are eligible for re-election.

According to Article 115 of the Articles, Mr. Jin Hanquan, Mr. Xu Lin,
Ms. Yang Hongxia, Mr. Li Nan and Ms. Hon Wai Man Samantha were
appointed by the Board to be Directors, who shall hold office only until
the Annual General Meeting, and shall then be eligible for re-election
at the Annual General Meeting.

DIRECTORS’ SERVICE CONTRACTS

None of the Directors has a service contract with the Company or
any of its subsidiaries which is not determinable by the employing
company within one year without payment of compensation, other
than statutory compensation.

CONTRACTS, TRANSACTIONS AND ARRANGEMENTS
OF SIGNIFICANCE

Save as disclosed under the section headed “Connected Transactions”
below, no transactions, arrangements or contracts of significance
to which the Company, its subsidiaries, its parent company or the
subsidiaries of its parent company were a party and in which a Director
of the Company or his/her connected entities had a material interest,
either directly or indirectly, subsisted at the end of the year or at any
time during the year under review.

Save as disclosed in this annual report, no contract of significance
was entered into between the Company or any of its subsidiaries and
a controlling Shareholder of the Company or any of its subsidiaries
during the year under review.

No contract of significance for the provision of services to the
Company or any of its subsidiaries by the controlling shareholders of
the Company or any of its subsidiaries was entered into during the year
under review and as at the date of this annual report.
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BIOGRAPHICAL DETAILS OF DIRECTORS

Biographical details of Directors are set out on pages 44 to 55.

DIRECTORS OF SUBSIDIARIES

The names of Directors and alternate directors who have served on
the board of the subsidiaries of the Company during the year of
2025 and up to the date of this annual report are available on the
Company'’s website at www.crbeer.com.hk under “Investor Relations
— Corporate Governance”.

PERMITTED INDEMNITY PROVISION

The Articles provide that every Director shall be indemnified out of the
funds of the Company against all liability incurred by him or her as
such director in defending any proceedings, whether civil or criminal,
in which judgement is given in his or her favour, or in which he or she
is acquitted.

The Company has taken out insurance against the liability and costs
associated with defending any proceedings which may be brought
against the Directors of the Group.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part of the business of the Group were
entered into or existed during the year ended 31 December 2025.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

During the year ended 31 December 2025, neither the controlling
Shareholder nor any of the Directors had any interest in a business,
apart from the business of the Group, which competes or is likely to
compete, directly or indirectly, with the Group's business, which would
require disclosure under Rule 8.10 of the Listing Rules.
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(A TEALXAAERTEBREMEX

DIRECTORS’ INTERESTS IN SECURITIES

As at 31 December 2025, the interests and short positions of
the Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company and its associated
corporations, within the meaning of Part XV of the SFO, which have
been notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO, including interests and short
positions which the Directors and chief executive of the Company are
taken or deemed to have under such provisions of the SFO, or which
are required to be and are recorded in the register required to be
kept pursuant to section 352 of the SFO or as otherwise required to
be notified to the Company and the Stock Exchange pursuant to the
Model Code of Listed Issuers contained in the Listing Rules were as
follows:

(A) INTERESTS IN ISSUED ORDINARY SHARES AND

R4 P 48 B B9 D &= UNDERLYING SHARES OF THE COMPANY

HXEMBZERL

Be e 40 8 Aggregate

EENE Long position/ Number of percentage of

Name of Director Short position shares interest’ (%)

PR ase> 271,817 0.01
Li Ka Cheung, Eric Long position

RHERG SR eN 106,000® 0.01
Zhao Chunwu® Long Position

B Notes:

i BARBRG (TR DPHFCEHRS 1. This represents the percentage of the aggregate long positions in shares
ZSNFEIP = a3 = sz ar = B = —EE of the Company (“Shares”) to the total issued Shares as at 31 December
EIIRHBHHBE DL - 2025.

20 BREBEWH FXABRBEZNEHASE 2, Unless otherwise stated, all interests disclosed above are being held by each

EURBWEAZENITA °

3. 106,0008% B2 5 + 62,0008 A% 10 X
BFREEDAEE 44,0008 80 X
EREENEBERLZTESITE o R
BOEHFRBEREG)  BEREEHEAL
N TERBE=RFHAL44,0000 %5+
AN e

Director in his capacity as the beneficial owner.

3 Of these 106,000 Shares, 62,000 Shares were held by Mr. Zhao Chunwu
in his personal capacity, and 44,000 Shares were beneficially held by Ms.
Huang Qiong, the spouse of Mr. Zhao Chunwu. By virtue of the SFO, Mr.
Zhao Chunwu is deemed to be interested in the 44,000 Shares beneficially
held by his spouse.
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INTERESTS IN ISSUED ORDINARY SHARES
AND UNDERLYING SHARES OF ASSOCIATED
CORPORATIONS

As at the same date, certain Directors had interests in the issued
ordinary shares of associated corporations (within the meaning
of the SFO):

dnoig ay] 1noqy o @B L3

0) Interests in issued ordinary shares of an associated
corporation, China Resources Land Limited (“CR Land”):

HBREBEEATREEF=F
= e e
HEBMEOE DL -

shares of CR Mixc to the total issued shares of CR Mixc as at 31
December 2025.

Rz N
fual
HXEMBZERLE g
we ke 30 g 4| Aggregate =
EENA Long position/ Number of percentage of t
Name of Director Short position shares interest' (%) ._|
o
e
FRE e 50,000 0.01 o
=0
Li Ka Cheung, Eric Long position 3
=l
Qo
B E Notes: 2
i &4 GBS R 4 E B M AR B i This represents the percentage of the aggregate long positions in
BELEHEM T T _HF+= shares of CR Land to the total issued shares of CR Land as at 31
A=+—BEATRHEHNE December 2025.
S o >
=
2, EEUAERPAEAZEOFHE L 2. The Director holds the interest mentioned above in his capacity as nﬁng
ANz o the beneficial owner. .
S
(i) F—EMBKEH—EBRRE (i) Interests in issued ordinary shares of an associated 3
EERAB ([HBAFRERE]) corporation, China Resources Mixc Lifestyle Services s
ERITEBER 2N : Limited (“CR Mixc"): o
3
HERSZARE §
Be #e BB Aggregate ®
EENA Long position/ Number of percentage of
Name of Director Short position shares interest’ (%)
R 170 387 0.01 s
Li Ka Cheung, Eric Long position E;
BE - Notes: QE":!
=1
i B CRY REETREER - This represents the percentage of the aggregate long positions in ;i
5
D
3
[1°]
=

2, EEURHmMAEAZENFHE L

RT3 o

2, The Director holds the interest mentioned above in his capacity as
the beneficial owner.
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DIRECTORS’ INTERESTS IN SECURITIES (Continued)

(B) INTERESTS IN ISSUED ORDINARY SHARES
AND UNDERLYING SHARES OF ASSOCIATED
CORPORATIONS (Continued)

(i) Interests in issued ordinary shares of an associated
corporation, China Resources Pharmaceutical Group

TR T A Limited (“CR Pharm”):
HERSASLE:
we %e EH#AE Aggregate
EENH Long position/ Number of percentage of
Name of Director Short position shares interest’ (%)
RER e 40,0009 0.01
Zhao Chunwu® Long position
BE - Notes:
i B4 C FTS R R E AR B 1. This represents the percentage of the aggregate long positions in
BEEBEEAT S _AF+= shares of CR Pharm to the total issued shares of CR Pharm as at 31

A=+t RHEXRTROEHHNE
75 i

2. 40,000 i &£ B E A B fp A -
20,000 R HEAR DB XE
RAEEDNAFFE +20,000/8&458
EAROEANERLENRBE
REZTERFE - BREGEFR
&G - XNERLERAR
T HB B SE %4 #FF #920,000 A%
L E R R A N o

MERPRNBAORE
FoB-AF+-A=+—A  BEXH
BEOMERACI  AFALFARR
BORR 13 B 48 6 IR 15 o 9 5 AR TR (E3 I
% 501 EXVIBE = RE= HEAAL
AIB BRI (E% R 2 51 £336%
B iR RAEAL AR E OB IEH R8RS
A

December 2025.

2 Of these 40,000 shares of CR Pharm (“CRP Shares”), 20,000 CRP
Shares were held by Mr. Zhao Chunwu in his personal capacity,
and, 20,000 CPR Shares were beneficially held by Ms. Huang
Qiong, the spouse of Mr. Zhao Chunwu. By virtue of the SFO, Mr.
Zhao Chunwu is deemed to be interested in the 20,000 CRP Shares
beneficially held by his spouse.

SHAREHOLDERS WITH NOTIFIABLE INTERESTS

As at 31 December 2025, other than the interests and short positions
as disclosed above, the following persons have interests or short
positions in the shares and underlying shares of the Company as they
fall to be disclosed to the Company under Divisions 2 and 3 of Part
XV of the SFO or as recorded in the register required to be kept by the
Company pursuant to section 336 of the SFO:
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SHAREHOLDERS WITH NOTIFIABLE INTERESTS
(Continued)

BEREHEAH
ReERENRHHE
Number of shares in
#e/#e which the interested BREESH
Long position/ party is deemed to Percentage of
RENGEHEH Name of interested party Short position have interests shareholding (%)
mELHERAR([RELHE])  China Resources Company Limited Fe 1,684,077,366 5191
(Hx1) ("CRC") (Note 1) Long position
LERGBR AR BRG] China Resources Inc. (formerly knownas 16 1,684,077,366 51.91
(MpE1) China Resources Co., Limited) Long position
("CRI") (Note 1)
CRC Bluesky Limited (Fif}£1) CRC Bluesky Limited (Note 1) e 1,684,077,366 5191
Long position
AR ERAR(4LHER ) China Resources (Holdings) Company 4 1,684,077,366 5191
(Hx1) Limited ("CRH") (Note 1) Long position
LRER () BRAR (L) CRH (CRE) Limited (Note 1) it6 1,676,338,664 51.67
Long position
LRLARRR (A1) China Resources Enterprise, Limited A0 1,676,338,664 51.67
(Note 1) Long position
Heineken Holding N.V(. fffi£1) Heineken Holding N.V. (Note 1) e 1,676,338,664 51.67
Long position
Heineken N.V.(Fi7)%1) Heineken N.V. (Note 1) o) 1,676,338,664 51.67
Long position
LR (@) BRAR M) CRH (Beer) Limited (Note 1) e 1,676,338,664 51.67

Long position

MiE -

HRER(B)BRARRERERABDFIE
B F5H 1,676,338,664 % % 7,738,702 & R 15 °
RS H (BB ) AR A B 4L E )b B R A B
B60% &  FEHeineken Brouwerijen B.V.3%
B40% Nz » 4ol AR 2R R &K E
(0 AR R BE £ RHTBERE o 4BEH (4
PDBERABARERER A A ALEREAD
e RHTE AR o 485 H 5 CRC Bluesky
Limited ¥ S5 25 & R I A & + i1 CRC Bluesky
Limited 4R £ RIAE - ARG =T E
LENZRAER S RWMBEAR - Bt - £E%
+ CRC Bluesky Limited * 4 &% 9 & A [ 4
EEA N A T 1,684,077,366 A% ik 15 R A
i % ° Heineken Brouwerijen B.V. 73 Heineken
International B.V. &) £ & [f /& 2 &) * Heineken
International B.V. J Heineken N.V. &) 4 & Hf{ /&
/2 &) -+ i Heineken N.V. 3 Heineken Holding
N.V.#5550.005% AR B 2 A  EE » Heineken
Brouwerijen B.V. ~ Heineken International B.V.
Heineken N.V. & Heineken Holding N.V.##15 F
1,676,338,664R% A% {7 4 Nz

Note:

CRH (Beer) Limited and Commotra Company Limited directly held 1,676,338,664
Shares and 7,738,702 Shares respectively. CRH (Beer) Limited is owned as to 60%
by China Resources Enterprise, Limited and 40% by Heineken Brouwerijen B.V..
China Resources Enterprise, Limited is a wholly-owned subsidiary of CRH (CRE)
Limited. CRH (CRE) Limited and Commotra Company Limited are beneficially
wholly-owned subsidiaries of CRH. CRH is a beneficially wholly-owned subsidiary
of CRC Bluesky Limited, which is in turn wholly-owned by CRI. CRI is an ultimately
beneficially wholly-owned subsidiary of CRC. Thus, CRH, CRC Bluesky Limited, CRI
and CRC are deemed to be interested in an aggregate of 1,684,077,366 Shares.
Heineken Brouwerijen B.V. is a wholly-owned subsidiary of Heineken International
B.V.. Heineken International B.V. is a wholly-owned subsidiary of Heineken N.V.,
which in turn is owned by Heineken Holding N.V. as to 50.005%. Thus, Heineken
Brouwerijen B.V., Heineken International B.V., Heineken N.V. and Heineken
Holding N.V. are deemed to be interested in 1,676,338,664 Shares.
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B R 3 I i EQUITY-LINKED AGREEMENTS

RAATTERNELRAT IS TAFELLEH  No equity-linked agreements were entered into during the year or
Tz REBEBMI subsisted at the end of the year.

XEXSH CONNECTED TRANSACTIONS

Fo_ZFE-_RER - KAEHSKEATHIT During the year of 2025, the Group conducted certain transactions
EFXG ZEXFBRELTAMMA  with connected persons which constituted “connected transactions”
[XEXS IS [HEKELS | > Fx1%  or “continuing connected transactions” under the Listing Rules.
LB FHANE14A. 7158 BIRH  Details of those transactions which are subject to the reporting
ERRER 52 1FERRF T requirements under Rule 14A.71 of the Listing Rules are summarised

as follows:
() FEXxERS () CONTINUING CONNECTED TRANSACTIONS
(A)EF-—ZT_FERESED (A) Finance Related Arrangements Pursuant to

W B =FELBRD
WR-ZBZAFERLEIRD

Strategic Cooperation Agreements 2024,
Framework Loan Agreements 2023 and
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FHRBEAEDNZ BHEDHE
BRELRRITRAZEAEL
EEEEMRANE9.77% K
51% @ BUARIE ETMN » 455
BITRAEBEEFERH AR RH
SSEE A e @

Hitk - —F = /O KBS A (B
Y K ETUT L3 1T 80 X 5 MK
T IR AN A R B Ao

Framework Loan Agreements 2026
Strategic Cooperation Agreements 2024

On 18 November 2024, as the strategic cooperation
agreements entered into on 19 November 2021 due to
expire on 31 December 2024, the Company renewed the
strategic cooperation arrangements with China Resources
Bank of Zhuhai Co., Ltd (“CR Bank”) and China Resources
SZITIC Trust Co., Ltd (“CR Trust”), respectively for a term
of three years from 1 January 2025 to 31 December
2027 ("Strategic Cooperation Agreements 2024"). CRI
(being the holding company of CRH, which in turn,
was a controlling Shareholder) is directly interested in
approximately 49.77% and indirectly interested in 51% of
the registered capital of CR Bank and CR Trust respectively
as at the date of the Strategic Cooperation Agreements
2024, CR Bank and CR Trust are connected persons of the
Company under the Listing Rules.

Accordingly, the Strategic Cooperation Agreements 2024
and the transactions contemplated thereunder constituted
continuing connected transactions of the Company under
the Listing Rules.
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CONNECTED TRANSACTIONS (Continued)

()
(A)

CONTINUING CONNECTED TRANSACTIONS (Continued)

Finance Related Arrangements Pursuant to
Strategic Cooperation Agreements 2024,
Framework Loan Agreements 2023 and
Framework Loan Agreements 2026 (Continued)

Strategic Cooperation Agreements 2024
(Continued)

The Group may open deposit accounts with the CR Bank
and its subsidiaries (collectively, “CR Bank Group”) and
freely deposit funds into or withdraw funds from the
CR Bank Group deposit accounts. The Group may also
engage CR Bank Group in other deposit businesses to
deposit funds such as call deposits and certificates of
deposit. Any deposit made with CR Bank Group under
these arrangements will bear the same interest and be on
the same terms and conditions as would apply to a similar
deposit made by any other customer of the bank, which
rate(s) are determined with reference to that published
by the People’s Bank of China or such other rates more
preferential to the Group.

Other than deposit businesses, the Group may use the
commercial banking services of CR Bank Group including
but not limited to, credit services, agency services,
settlement services, cash management services, financial
consulting service, other financial services and products as
agreed by the parties. where the People’s Bank of China or
the China Banking and Insurance Regulatory Commission
of the PRC provides for standard tariffs or charges in
respect of these services, such standard tariffs or charges
will apply. Reference will also be made to tariffs or charges
imposed or offered by other major commercial banks on
similar services in the same period. These services will be
provided on terms no less favourable than terms available
to, other independent customers of CR Bank Group
engaging similar services.

ZE_AF iRk * Annual Report 2025

=~

J

)

]
)
N

dnoig ay] 1noqy o @B L3

slap|oyaleys InQ o] o ¥ IHGHL) %W

ddueulanon ajelodio) o

SIUBWALEIS [eDUBUIY © S YELE [

115

-



116

EEohkE

Directors’ Report

XEXH )
() BEXERS (&)

(F)EF-T-MFHMHAED
W B FEERKD
WRIBZARNEEEBZRBD
W2 & B 5548 ok &= HE (%)
E_NEKBAEERX
(%)
AEAFEREBERERE
MEARI(SR [ EERESE
HDREMNSBRS XM
BEETRETUEERE « Rie
I - ARAE - BIEE R
% EEABERSREMEE
RE®RS - AhERITRER
KLEBEBRERSBZERS K
BERER  NEAEHEXATE
BEsRAPEMTIEEHENT
FhE KL R ARS PR 2 A
KEHE @ BB T4
EEEERA MRS E G TN EM
By R RERKRSE
R ZRETEE -

— I RS A R ICHARR
M- AEH A REF R T LR
TEEANENEBRERSERE
T(EENTMNE) THES
FE_AFE —FE_AFRER-F
srafEar — EE = BNk =
NFEZFNARMI,9008
TR 2

S s e SR gE - B S g —
BIEFEER ' NERATFBRTE
HRTHEFRZERRIT&
SETMAAART,8208 T
TC O RETRHRITF B WA
ARM6.16 B AT °

CONNECTED TRANSACTIONS (Continued)

CONTINUING CONNECTED TRANSACTIONS (Continued)

(A)

Finance Related Arrangements Pursuant to
Strategic Cooperation Agreements 2024,
Framework Loan Agreements 2023 and
Framework Loan Agreements 2026 (Continued)

Strategic Cooperation Agreements 2024
(Continued)

The Group may use financial services and products
provided by CR Trust and its subsidiaries (collectively,
“CR Trust Group”) including, but not limited to, cash
management, asset management, equity cooperation,
consulting services, debenture underwriting services
and other trust and financial services. Where the China
Banking and Insurance Regulatory Commission of the
PRC provides for standard tariffs or charges in respect of
these services, such standard tariffs or charges will apply.
Reference will also be made to tariffs or charges imposed
or offered by other major trust companies on similar
services in the same period. These services will be provided
on terms no less favourable than terms available to other
independent customers of CR Trust Group engaging
similar services.

The proposed maximum daily deposit amount, inclusive of
interest payable which may be placed by the Group with
CR Bank Group for the term of the Strategic Cooperation
Agreement 2024 is RMB1,900 million for each of the three
years ended/ending 31 December 2025, 2026 and 2027.

During the year ended 31 December 2025, the maximum
daily aggregate amount of outstanding deposits placed
by the Group with CR Bank was approximately RMB 1,820
million, and the aggregate interest income arising from
such deposits was RMB6.16 million.
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Directors’ Report

CONNECTED TRANSACTIONS (Continued)
(I) CONTINUING CONNECTED TRANSACTIONS (Continued)

(A)

Finance Related Arrangements Pursuant to
Strategic Cooperation Agreements 2024,
Framework Loan Agreements 2023 and
Framework Loan Agreements 2026 (Continued)

Strategic Cooperation Agreements 2024
(Continued)

The proposed maximum daily amount of financial services
and products provided by CR Bank Group and CR Trust
Group to the Group on an aggregated basis (for the
avoidance of doubt, excluding the daily deposit amount
placed by the Group with CR Bank Group) for the term of
the Strategic Cooperation Agreements 2024 is RMB1,900
million for each of the three years ended/ending 31
December 2025, 2026 and 2027.

During the year ended 31 December 2025, the maximum
daily amount of financial services and products provided
by CR Bank Group was RMB1,900 million, without
incurring any fees and commissions therefor.

For details, please refer to the announcement of the
Company dated 18 November 2024.
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CONNECTED TRANSACTIONS (Continued)

CONTINUING CONNECTED TRANSACTIONS (Continued)

(A)

Finance Related Arrangements Pursuant to
Strategic Cooperation Agreements 2024,
Framework Loan Agreements 2023 and
Framework Loan Agreements 2026 (Continued)

Framework Loan Agreements 2023

On 24 March 2023, the Company renewed the two
framework loan agreements with CRI and CRH in
connection with the intra-group lending arrangement
between the Group (as lenders) and with members of
group of CRI and CRH and their respective subsidiaries (as
borrowers) (the “Framework Loan Agreements 2023")
respectively, for a term of three years from 1 January
2023 to 31 December 2025. CRI is the controlling
shareholder of CRH, which in turn holds a controlling
interest in the Company and thus CRI and CRH are both
connected persons of the Company (as defined under
the Listing Rules). The continuing connected transactions
contemplated under the Framework Loan Agreements
2023 will be carried out in the ordinary and usual course of
business of the Group, accordingly, the Framework Loan
Agreements 2023 and the transactions contemplated
hereunder constitute continuing connected transactions of
the Company under the Listing Rules.

The annual lending cap for the maximum aggregate
amount which can be lent by the Group on any single
day (inclusive of interest received and anticipated to
be received rounded to the nearest million) under the
Framework Loan Agreements 2023 was RMB2,700
million for each of the three years ended 31 December
2023, 2024 and 2025. Such maximum daily amount is
applicable for each day during the relevant year, and such
maximum daily amount is calculated on an individual basis
as outstanding at the end of each day during the relevant
year without aggregating with the daily amount incurred
on the days before.
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Directors’ Report

CONNECTED TRANSACTIONS (Continued)
(1) HFEXERS (&) (1)

CONTINUING CONNECTED TRANSACTIONS (Continued)

(A) Finance Related Arrangements Pursuant to
Strategic Cooperation Agreements 2024,
Framework Loan Agreements 2023 and
Framework Loan Agreements 2026 (Continued)

Framework Loan Agreements 2023 (Continued)

For details, please refer to the announcement of the
Company dated 24 March 2023.

Information on all the above-mentioned lending made
by the Group during the year ended or balance as at 31
December 2025 (if any) were as follows:

-3} FH%
i Principal R Interest rate Balance at

Currency amount Duration per annum 31/12/2025

LREERE(RE) LEAIRE(XE) AR 100,000,000 26/8/2025- 2.15% 100,000,000
RABRAA ERAF RMB 1/112026
China Resources Snow China Resources
Breweries (China) Commercial Factoring
Investment Co., Ltd* (Tianjin) Company
Limited*
LHEREE(RE) LERLRE(RE) AR 150,000,000 3011212025 2.04% 150,000,000
RRBRAR 9N RMB 18/6/2026
China Resources Snow China Resources
Breweries (China) Commercial Factoring
Investment Co., Ltd* (Tianjin) Company
Limited*

B e e H =
HEFER A&EHKR=-F
— = FEED RN E & F
BEEHFNHNARMOTISE R

For the year ended 31 December 2025, the aggregate
amount of interest received by the Group under
Framework Loan Agreements 2023 was approximately
RMBO0.78 million.

=~

J

)

dnoig ay] 1noqy o @B L3

sIap|oyaleys InQ o] o M EHGHL) R

ddueulanon ajelodio) o

SIUBWALEIS [eDUBUIY © S YELE [

—E R4 43R * Annual Report 2025 { 119

2
n

-



120

EEohkE

Directors’ Report

XEXH &)
(1) BEXERS (&)

(FEFT-S_NFHRBESED
W ZE=FELEERD
WEZEZRFERERD
Wz & @Sk =T H (5
ZENFEREBID K
s gL X ELE Qe
S0 Wik SF T aE I = B30
=Y B AT A HE 5. BT R I
T e T e S
BE#  ARaS54EEkn &k
LHERAEZZIT RN IER DR
M - BRAEH (R TR
N DRI S5&£ERG - £EE
H &k EHE B WRE QR PTEKS
SHAKRA QR (ERERA)H
NEBEI R HE([ ZE =S F1E
ERRH]) - BRH B =
ERToN A e BlES T a5 =
& He o = H S
E o B THER D H4EEEH
NAEWmERRSER - i ES H
NAlFEE AR B RIERNES
WA RN R EERAR R A
EHHNE L TAR AR RKIE
AL o Bt —FB_REELR
B SR R E I L3 7 A9 32
S MK E TN T R &)
RIFERERS °

BE_FT-_R"F ZFT=tF
et Nes e B S e
E=NFERF  AEHBRE
TR RFERTRBINT—
FHRNEMEEABEENRS
BEEMERMEFEERR(BIE
BRI FE - B R
EEEENBAM) AARD
2,700B AT - =B HEM;
ERATHEXEENE—HB @
EeEBRSTSTHREES
BERWNZE —ITENRELS
BT 50—HBEERNE
HE&EHITE -

FEESHARAT_F_8
S H = EEl

=

CONNECTED TRANSACTIONS (Continued)

CONTINUING CONNECTED TRANSACTIONS (Continued)

(A)

Finance Related Arrangements Pursuant to
Strategic Cooperation Agreements 2024,
Framework Loan Agreements 2023 and
Framework Loan Agreements 2026 (Continued)

Framework Loan Agreements 2026

On 23 December 2025, as the Framework Loan
Agreements 2023 entered into on 24 March 2023 due
to expire on 31 December 2025, the Company renewed
the two framework loan agreements with CRI and CRH
in connection with the intragroup lending arrangement
between the Group (as lenders) and with members of
group of CRI and CRH and their respective subsidiaries (as
borrowers) (the “Framework Loan Agreements 2026")
respectively, for a term of three years from 1 January
2026 to 31 December 2028. By virtue of CRI being the
controlling shareholder of CRH, which in turn holds a
controlling interest in the Company, CRI and CRH are
connected persons to the Company as defined under
the Listing Rules. Accordingly, the Framework Loan
Agreements 2026 and the transactions contemplated
thereunder constitute continuing connected transactions
of the Company under the Listing Rules.

The annual lending cap for the maximum aggregate
amount which can be lent by the Group on any single
day (inclusive of interest received and anticipated to
be received rounded to the nearest million) under the
Framework Loan Agreements 2026 is RMB2,700 million
for each of the three years ending 31 December 2026,
2027 and 2028. Such maximum daily amount is applicable
for each day during the relevant year, and such maximum
daily amount is calculated on an individual basis as
outstanding at the end of each day during the relevant
year without aggregating with the daily amount incurred
on the days before.

For details, please refer to the announcement of the
Company dated 23 December 2025.
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Directors’ Report

CONNECTED TRANSACTIONS (Continued)

0)
(B)

CONTINUING CONNECTED TRANSACTIONS (Continued)

IT Services Supply Framework Agreement 2024
IT Services Supply Framework Agreement 2024

On 18 November 2024, as the IT Services Supply
Framework Agreement entered into on 24 June 2022 due
to expire on 31 December 2024, the Company renewed
the IT Services Supply Framework Agreement with CR
Digital Holdings Co., Ltd* (“CR Digital Holdings”)("IT
Services Supply Framework Agreement 2024"), whereby
the annual caps are renewed taking into account of the
Group's expected needs for IT services. Pursuant to the IT
Services Supply Framework Agreement 2024, CR Digital
Holdings agreed to supply, through itself, its subsidiaries,
or other parties designated by it, IT Services (as defined
below) to the Group for a term commencing from 1
January 2025 to 31 December 2027. CRI, a subsidiary of
CRC, is the controlling shareholder of CRH, which in turn
holds a controlling interest in the Company and thus CRI
and CRH are both connected persons of the Company. CR
Digital Holdings is the wholly-owned subsidiary of CRI and
hence an associate of CRI. CR Digital Holdings is therefore
a connected person of the Company. Accordingly, the
IT Services Supply Framework Agreement 2024 and
the transactions contemplated thereunder constitute
continuing connected transactions of the Company under
the Listing Rules.

The Group may purchase the IT services from CR Digital
Holdings and its subsidiaries (collectively “CR Digital
Holdings Group”) from time to time during the term
of the IT Services Supply Framework Agreement 2024,
which shall include (i) maintenance services for generic
applications and operating systems, including daily
maintenance, procurement of software, and licensing of
software; (ii) specific implementation services, including
implementation of unified application systems; (iii)
information technology infrastructure, including cloud
platforms, hardware and software, and technical support
services for the informatisation of traditional resource
pool; and (iv) other services, including general contracting
projects such as data security, smart manufacturing
and smart parks, industrial internet of things (lloT), and
collection of software licensing fees relating to legalisation
and localisation of software, etc (collectively “IT Services”).
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XEXH &) CONNECTED TRANSACTIONS (Continued)
() BHEXERXS (&) () CONTINUING CONNECTED TRANSACTIONS (Continued)
(C)ZE_NFITREZHNIEZL (B) IT Services Supply Framework Agreement 2024
7Y (£8) (Continued)

The transactions contemplated under the IT Services
Supply Framework Agreement 2024 will be able to
increase the business efficiency by standardisation of
the enterprise information management platform and
software, which will in turn facilitate the Company’s long-
term development and bring long-term benefits and
maximise return to the Group and its shareholders as a
whole. Besides, the Group will be able to procure the
related information technology support services from a
stable and reliable service provider.

The proposed annual caps for the amount of purchases to
be incurred by the Group from CR Digital Holdings Group
under the IT Services Supply Framework Agreement 2024
shall not exceed RMB73.30 million (exclusive of value-
added tax, where applicable) respectively for each of the
three years ended/ending 31 December 2025, 2026 and
2027.

For details, please refer to the announcement of the
Company dated 18 November 2024.

For the year ended 31 December 2025, the aggregate
amount of purchases incurred by the Group from the CR
Digital Holdings Group was approximately RMB61.48
million under the IT Services Supply Framework Agreement
2024.
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CONNECTED TRANSACTIONS (Continued)

()
©

CONTINUING CONNECTED TRANSACTIONS (Continued)

Business Travel Services Framework Agreement
2022 and Business Travel Services Framework
Agreement 2026

Business Travel Services Framework Agreement
2022

On 20 December 2022, the Company entered into the
business travel services framework agreement (“Business
Travel Services Framework Agreement 2022") with China
Resources Digital Company Limited* (“China Resources
Digital”), pursuant to which China Resources Digital
and its subsidiaries (collectively “China Resources Digital
Group”) agreed to provide certain business travel services
to the Group for a term of three years commencing from
1 January 2023 to 31 December 2025. CRI, a subsidiary
of CRC, is the controlling shareholder of CRH, which
in turn holds a controlling interest in the Company and
thus CRI and CRH are both connected persons of the
Company. China Resources Digital is an indirect wholly-
owned subsidiary of CRI and hence an associate of CRI.
China Resources Digital is therefore a connected person
of the Company. Accordingly, the Business Travel Services
Framework Agreement 2022 and the transactions
contemplated thereunder constitute continuing connected
transactions of the Company under the Listing Rules.

The Group may use China Resources Digital Group’s online
business travel platform to purchase the following services
from time to time: (i) enquiry, booking, cancellation and
changing of flight tickets, accommodations, train tickets
and ride-hailing services; (ii) sourcing and management
of related independent third party service providers or
travel agencies for enquiry, booking, cancellation and
changing of flight tickets, accommodations, train tickets
and ride-hailing services by the Group and its affiliates; (iii)
customer service, including but not limited to the provision
of a hotline for the handling of enquiry, complaints,
emergencies, compiling and reporting of related business
data, and customer satisfaction surveys at regular intervals;
and (iv) other related business travel services.
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() CONTINUING CONNECTED TRANSACTIONS (Continued)

©

Business Travel Services Framework Agreement
2022 and Business Travel Services Framework
Agreement 2026 (Continued)

Business Travel Services Framework Agreement
2022 (Continued)

By entering into the Business Travel Services Framework
Agreement 2022, the Group will be able to centralize and
group all orders from its employees, and purchase in bulk
from the independent third party travel agency through
utilising China Resources Digital Group's platform. Further,
the Group will be able to obtain stable business travel
services from a reliable service provider.

The proposed annual caps for the business travel service
fees payable by the Group to China Resources Digital
Group (inclusive of the service fee and the actual costs
of tickets, accommodations or services) pursuant to the
Business Travel Services Framework Agreement 2022
for each of the three years ended 31 December 2023,
2024, and 2025 (inclusive of value-added tax, where
applicable) was RMB247.60 million, RMB309.50 million
and RMB342.27 million respectively.

For details, please refer to the announcement of the
Company dated 20 December 2022.

For the year ended 31 December 2025, the aggregate
amount of purchases incurred by the Group from China
Resources Digital Group under the Business Travel
Services Framework Agreement 2022 was approximately
RMB191.22 million.
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CONNECTED TRANSACTIONS (Continued)

0)
(@)

CONTINUING CONNECTED TRANSACTIONS (Continued)

Business Travel Services Framework Agreement
2022 and Business Travel Services Framework
Agreement 2026 (Continued)

Business Travel Services Framework Agreement
2026

On 18 November 2025, as the Business Travel Services
Framework Agreement 2022 is due to expire on 31
December 2025, and the Group is expected to continue to
carry on the transactions contemplated thereunder after
it expires, the Company renewed business travel services
framework agreement and entered into new arrangement
(“Business Travel Services Framework Agreement 2026")
with China Resources Digital, pursuant to which China
Resources Digital Group agreed to continue to provide
certain business travel services to the Group for a term
of three years commencing from 1 January 2026 to
31 December 2028. CRI, a subsidiary of CRC, is the
controlling shareholder of CRH, which in turn holds a
controlling interest in the Company and thus CRI and
CRH are both connected persons of the Company. China
Resources Digital is an indirect wholly-owned subsidiary
of CRI and hence an associate of CRI. China Resources
Digital is therefore a connected person of the Company.
Accordingly, the Business Travel Services Framework
Agreement 2026 and the transactions contemplated
thereunder constitute continuing connected transactions
of the Company under the Listing Rules.

The Group may use China Resources Digital Group's
online business travel platform to purchase the
following services from time to time: (i) enquiry,
booking, cancellation and changing of flight tickets,
accommodations, train tickets and ride-hailing services
etc.; (i) sourcing and management of related independent
third party service providers or travel agencies for enquiry,
booking, cancellation and changing of flight tickets,
accommodations, train tickets and ride-hailing services
etc.; (i) customer service, including but not limited to
the provision of a hotline for the handling of enquiry,
complaints, emergencies, compiling and reporting of
related business travel data, and customer satisfaction
surveys at regular intervals; and (iv) other related business
travel services.
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() CONTINUING CONNECTED TRANSACTIONS (Continued)

(@)

Business Travel Services Framework Agreement
2022 and Business Travel Services Framework
Agreement 2026 (Continued)

Business Travel Services Framework Agreement
2026 (Continued)

By entering into the Business Travel Services Framework
Agreement 2026, the Group will be able to centralize and
group all orders from its employees, and purchase in bulk
from the independent third party travel agency through
utilising China Resources Digital Group's platform. Further,
the Group will be able to obtain stable business travel
services from a reliable service provider. The Directors
believe that this will simplify the booking process, reduce
administration costs, and lower the purchase costs.

The proposed annual caps for the business travel service
fees payable by the Group to China Resources Digital
Group (inclusive of the service fee and the actual costs
of tickets, accommodations or services) pursuant to the
Business Travel Services Framework Agreement 2026 for
each of the three years ending 31 December 2026, 2027,
and 2028 (inclusive of value-added tax, where applicable)
is RMB248.69 million, RMB273.55 million and RMB273.55
million respectively.

For details, please refer to the announcement of the
Company dated 18 November 2025.
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Directors’ Report

CONNECTED TRANSACTIONS (Continued)

()
(D)

CONTINUING CONNECTED TRANSACTIONS (Continued)

Raw Grains Supply Framework Agreement 2024

On 29 January 2024, China Resources Wine Holdings Co.,
Ltd.* (“CRWH"), an indirect wholly-owned subsidiary
of the Company, entered into the Raw Grains Supply
Framework Agreement (“Raw Grains Supply Framework
Agreement 2024") with China Resources Ng Fung (China)
Investment Limited* (“CRNF Investment”), pursuant to
which CRNF Investment has agreed to supply raw grains
and other supporting services such as packaging, logistics
and storage services through itself or its subsidiaries
(collectively “CRNF Investment Group”) for the production
of baijiu products to CRWH and its subsidiaries (collectively
“CRWH Group”) for a term of three years commencing
from 1 January 2024 to 31 December 2026. Further,
CRWH has also agreed to provide the Supporting
Services (as defined below) to CRNF Investment Group
during the term of the Raw Grains Supply Framework
Agreement 2024. CRNF Investment is an indirect wholly-
owned subsidiary of CRH and hence an associate of CRH.
CRNF Investment is therefore a connected person of the
Company. Accordingly, the Raw Grains Supply Framework
Agreement 2024 and the transactions contemplated
thereunder constitute continuing connected transactions
of the Company under the Listing Rules.
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XEXH ) CONNECTED TRANSACTIONS (Continued)
() BEXERXRS () () CONTINUING CONNECTED TRANSACTIONS (Continued)
(T ZE-—_WERRENEZED (D) Raw Grains Supply Framework Agreement 2024
I (48) (Continued)
LHEFEREREELER CRNF Investment has agreed to supply raw grains and
F e H I E 2 B E [ 4L related supporting services such as packaging, logistics
WERARNEFABT RIS and storage services (through itself or its subsidiaries) for
HEBREEAEERS (0B the production of baijiu products to CRWH Group from
= UREREFERS) c BX time to time. The transactions shall be conducted on
REGMIE— Rl R EE normal commercial terms or better and the terms, as a
ZRH1T  BRREMKLETE whole, shall be no less favorable than those terms offered
BFRENEUERERED to independent third party retailers and distributors
RIEREERSAIMIE=T in relation to the supply of raw grains and supporting
TERRSHBRHANER - services of similar nature and quality. Further, CRWH
goh - EEL ERERECS has agreed to provide certain supporting services to
T PO F AR N AE 28 11 IR CRNF Investment Group, including but not limited to
THERMELERFRTERA analysing, centralising and grouping the demand of raw
RHETIHRS  BFEET grains for the production of different brands and types
BRTIENEETRMERFMER of baijiu, providing recommendation and assistance
BRI EREREIToN - BIE on the quality requirements of raw grains with respect
EmZE g TR MR EMMER to different brands and types of baijiu, coordinating
HBREREXRBRREERTG business communication between parties and relevant
B EWN LB E XN 7l quality inspection (the “Supporting Services”), according
SaBRARRERNE([X to the terms under the Raw Grains Supply Framework
BRE]) - EXTHEHREZH Agreement 2024. The transactions in respect of the
SRR RFTHIT - £ Supporting Services shall be conducted on normal
EE b &R B DA R B B F R commercial terms. CRWH Group and CRNF Investment
SN BE_S_MWFR Group may, from time to time, enter into individual
B NEZRBDIITEBRRIT agreements which set forth the terms and conditions of
MANBIER I 0 A E I R the supply of raw grains, the specific scope of the related
BB ZFRREZMS - BARER supporting services, the payment terms, etc., according to
S AEMEE - IRERE - the terms stipulated in the Raw Grains Supply Framework
Agreement 2024.
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Directors’ Report

CONNECTED TRANSACTIONS (Continued)

()
(D)

CONTINUING CONNECTED TRANSACTIONS (Continued)

Raw Grains Supply Framework Agreement 2024
(Continued)

The Group will be able to secure a stable supply of quality
raw grains from a reputable supplier. It will also benefit
from sourcing the raw grains in bulk for the production of
baijiu, thereby minimizing its procurement costs to achieve
a win-win situation for both companies.

The proposed annual caps (inclusive of tax) for the supply
of raw grains and other supporting services payable
by CRWH Group to CRNF Investment Group shall not
exceed RMB200 million, RMB400 million and RMB600
million respectively for the three years ended/ending 31
December 2024, 2025 and 2026.

The proposed annual caps (inclusive of tax) for the
provision of the Supporting Service payable by CRNF
Investment Group to CRWH shall not exceed RMB6
million, RMB12 million and RMB18 million respectively for
the three years ended/ending 31 December 2024, 2025
and 2026.

For details, please refer to the announcement of the
Company dated 29 January 2024.

For the year ended 31 December 2025, the aggregate
amount for the purchases of raw grains and other
supporting services by CRWH Group from CRNF
Investment Group was approximately RMB11.1 million
under the Raw Grains Supply Framework Agreement
2024. At the same time, the aggregate amount of service
fees received by CRWH from CRNF Investment Group for
the provision of Supporting Services was approximately
RMB3.45 million under the Raw Grains Supply Framework
Agreement 2024.
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CONNECTED TRANSACTIONS (Continued)

CONTINUING CONNECTED TRANSACTIONS (Continued)

(E)

Alcoholic Beverage Products Supply Framework
Agreement 2024

On 27 June 2024, the Company entered into the Alcoholic
Beverage Products Supply Framework Agreement
("Alcoholic Beverage Products Supply Framework
Agreement 2024") with CRH, pursuant to which the
Group agreed to supply alcoholic beverage products to
CRH and its subsidiaries but excluding the Group and its
associates (collectively “CRH Group”) for a term of three
years commencing from 1 January 2024 to 31 December
2026. CRH is a company incorporated in Hong Kong with
limited liability and its holding company and ultimate
beneficial owner is CRC. CRH is the indirect controlling
shareholder of the Company and thus a connected
person of the Company. Accordingly, the Alcoholic
Beverage Products Supply Framework Agreement 2024
and the transactions contemplated thereunder constitute
continuing connected transactions of the Company under
the Listing Rules.

The Group agreed to supply its alcoholic beverage
products such as beer and baijiu to CRH Group from time
to time for the purposes of retail, distribution and internal
sales of the same by CRH Group. It is contemplated under
the 2024 Alcoholic Beverage Products Supply Framework
Agreement that individual contracts will be entered into
between respective relevant members of the Group
and CRH Group for a term ending not later than 31
December 2026 to govern the specific terms in relation
to each relevant member of the Group and CRH Group,
which shall be on normal commercial terms or better and
arrived at upon arm’s length negotiation. The terms of the
individual contracts will be consistent with the principles
and terms of the Alcoholic Beverage Products Supply
Framework Agreement 2024.
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CONNECTED TRANSACTIONS (Continued)

()
(E)

CONTINUING CONNECTED TRANSACTIONS (Continued)

Alcoholic Beverage Products Supply Framework
Agreement 2024 (Continued)

The entering of the Alcoholic Beverage Products Supply
Framework Agreement 2024 will provide the Group with
an effective distribution platform for its alcoholic beverage
products. The Group will supply alcoholic beverage
products to CRH Group on normal commercial terms or
better and all terms, as a whole, will be no less favorable to
the Group than those terms available to independent third

party.

The proposed annual caps (exclusive of tax) for supply
of alcoholic beverage products to CRH Group under
Alcoholic Beverage Products Supply Framework
Agreement 2024 will not exceed RMB175.30 million,
RMB265.80 million and RMB331.40 million respectively
for the three years ended/ending 31 December 2024,
2025 and 2026.

For details, please refer to the announcement of the
Company dated 27 June 2024.

For the year ended 31 December 2025, the aggregate
amount of purchases made by CRH Group from the Group
under the Alcoholic Beverage Products Supply Framework
Agreement 2024 was approximately RMB59.72 million.
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XEXH ) CONNECTED TRANSACTIONS (Continued)
() BEXERXRS () () CONTINUING CONNECTED TRANSACTIONS (Continued)
(B)=ZEBE-_NESZAKENBE (F) Integrated Energy Projects Framework
2R Y Agreements 2024
e U == o ] = (R NN On 2 July 2024, the Company entered into the Integrated
Ao R 5L EHE HIERERA Energy Projects Framework Agreements (“Integrated
Al ([4BBL 77 ) R B =E Energy Projects Framework Agreements 2024") with
RAEBRRE([H£BERI]) 5 China Resources Power Holdings Company Limited
SFEERIE SIEIILEE (“CR Power”) and China Resources Gas Group Limited
BRI EAER ([ ZFE N4 ("CR Gas") in relation to the cooperation on integrated
SZERERIM B AEZRI]) - B energy projects, respectively, for a term of three years
RAZE-_ME—H—BEE commencing from 1 January 2024 to 31 December
FE = 5 R B aare - ENE 2026. CR Power and CR Gas are both indirect non-
=4F o 4L HE ) RALHRS Y wholly owned subsidiaries of CRH and hence an associate
N EEE M B EEIEE R E of CRH. Each of CR Power and CR Gas is therefore a
NE AP EERNRR connected person of the Company. Accordingly, the
A o HtE o 4EHE B R AL E R Integrated Energy Projects Framework Agreements 2024
SEBANRRFIRREAL ° and the transactions contemplated thereunder constitute
- BEFELETHAN —F continuing connected transactions of the Company under
ZHF A BRI B AEZR IR the Listing Rules.

R BTN U 1T 89 32 5 A A AR
NAMFERERS °

LRHB N REWE R B (5] CR Power and its subsidiaries (collectively “CR Power
[#HE NEH ) RE BRI Group”) and CR Gas and its subsidiaries (collectively
REMER A (S7 [ ERS “CR Gas Group”) will utilize the rooftops, idle lands
SADBERAEHBHE and relevant storage and operation space of the
WE T REXETRRES Group to install photovoltaic power station facilities
8]+ PATE 2 %2 4 e R Uk 1% at nil consideration and will supply power and provide
Mo HBTHXREWABRG integrated energy services to the Group after photovoltaic
MAERENE N RRESE power stations are put into operation. CR Power Group
BERARSS ¢ 4LHE HEF K and CR Gas Group will take advantage of their respective
ARSERSMNAESEBERR resources to construct energy storage and cold storage
T BETAEFARBLKXH projects to supply power and provide integrated energy
BANZE  BREASHRES services to the Group based on the peak-to-trough
KRER - BIEMEEE - EAM price difference of the Group’s power consumption
B AASHENSB N RIEEHE throughout the whole day and in accordance with energy
SZEEBERS - consumption needs and conditions of the Group.

B _NFLLZEA LRI E fEZR The Integrated Energy Projects Framework Agreements
MW AREFARRGTE R EHIK 2024 serve as a good opportunity for the Group to explore
K [HoE g ~ fixsR A0 JER SR B9 4R the possibility of the use of integrated energy which is in
SRRERONAIEMIRER T line with the PRC government’s policy of “carbon peaking
BIZ2H, o and carbon neutrality”.
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Directors’ Report

CONNECTED TRANSACTIONS (Continued)

()
(F)

CONTINUING CONNECTED TRANSACTIONS (Continued)

Integrated Energy Projects Framework
Agreements 2024 (Continued)

The proposed annual caps (exclusive of tax) for the amount
of purchases to be incurred by the Group from CR Power
Group shall not exceed RMB18.00 million, RMB37.00
million and RMB40.00 million respectively for the three
years ended/ending 31 December 2024, 2025 and 2026.

For the year ended 31 December 2025, the aggregate
amount of purchases incurred by the Group from CR
Power Group was approximately RMB17.02 million under
the Integrated Energy Projects Framework Agreements
2024.

The proposed annual caps (exclusive of tax) for the amount
of purchases to be incurred by the Group from CR Gas
Group shall not exceed RMB7.00 million, RMB19.50
million and RMB27.80 million respectively for the three
years ended/ending 31 December 2024, 2025 and 2026.

For the year ended 31 December 2025, the aggregate
amount of purchases incurred by the Group from CR Gas
Group was approximately RMB2.20 million under the
Integrated Energy Projects Framework Agreements 2024.

For details, please refer to the announcement of the
Company dated 2 July 2024.
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XEXH ) CONNECTED TRANSACTIONS (Continued)
() BEXERXRS () () CONTINUING CONNECTED TRANSACTIONS (Continued)
(BR)ZE_MmEYI Kl (G) Property Management and Commercial Operation
EERSERBIL Services Framework Agreement 2024
T E¢+ Bln=1{al; On 12 December 2024, the Company and China
ARNBEEXBTREETERA Resources Mixc Lifestyle Services Limited (“CR Mixc")
AT BT REE DTSl entered into the property management and commercial
BB REEE RS IEZR I operation services framework agreement (“Property

Management and Commercial Operation Services
Framework Agreement 2024"), pursuant to which CR
Mixc and its subsidiaries (collectively “CR Mixc Group”)
will provide property management services and other
commercial operation services to the Group commencing
from 1 January 2025 to 31 December 2027, both days
inclusive. CRH is the indirect controlling shareholder
of the Company and thus a connected person of the
Company. CR Mixc is a non wholly-owned subsidiary of
CRH and is therefore a connected person of the Company.
Accordingly, the Property Management and Commercial
Operation Services Framework Agreement 2024 and
the transactions contemplated thereunder constitute
continuing connected transactions of the Company under
the Listing Rules.

CR Mixc Group will provide (a) the property management
services for commercial properties to the Group, such
as preliminary property preparation services, post-
delivery management services, and indoor integrated
property services. Indoor integrated property services
mainly pertain to the property management services
such as janitorial services, front-desk concierge services,
conference management services, and file management
services; and (b) the commercial operation services for
commercial properties to the Group, such as commercial
property positioning, design and management, tenant
solicitation and management services, as well as operation
management services, such as opening preparation
services, tenant guidance, consumer management,
marketing and publicity, informative product services, etc.

The cooperation under the Property Management and
Commercial Operation Services Framework Agreement
2024 can increase the synergy of properties held, leased,
used or operated by the Group in the PRC, which enhance
management synergy.
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CONNECTED TRANSACTIONS (Continued)

()
Q)

CONTINUING CONNECTED TRANSACTIONS (Continued)

Property Management and Commercial Operation
Services Framework Agreement 2024 (Continued)

The proposed annual caps (exclusive of tax) for maximum
annual amount payable to CR Mixc Group by the Group
for property management services under the Property
Management and Commercial Operation Services
Framework Agreement 2024 shall not exceed RMB63
million, RMB95 million and RMB96 miillion respectively for
the three years ended/ending 31 December 2025, 2026
and 2027.

For the year ended 31 December 2025, the aggregate
amount payable to CR Mixc Group by the Group for
property management services was approximately
RMB23.26 million under the Property Management and
Commercial Operation Services Framework Agreement
2024.

The proposed annual caps (exclusive of tax) for maximum
annual amount payable to CR Mixc Group by the Group
for commercial operation services under the Property
Management and Commercial Operation Services
Framework Agreement 2024 shall not exceed RMB11
million, RMB9 million and RMB10 million respectively for
the three years ended/ending 31 December 2025, 2026
and 2027.

For the year ended 31 December 2025, the aggregate
amount payable to CR Mixc Group by the Group for
commercial operation services was approximately
RMB2.61 million under the Property Management and
Commercial Operation Services Framework Agreement
2024.

For details, please refer to the announcement of the
Company dated 12 December 2024.
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CONNECTED TRANSACTIONS (Continued)

(1)

CONTINUING CONNECTED TRANSACTIONS (Continued)

The aforementioned continuing connected transactions
contemplated under, Strategic Cooperation Agreements
2024, Framework Loan Agreements 2023, Framework Loan
Agreements 2026, IT Services Supply Framework Agreement
2024, Business Travel Services Framework Agreement 2022,
Business Travel Services Framework Agreement 2026, Raw
Grains Supply Framework Agreement 2024, Alcoholic Beverage
Products Supply Framework Agreement 2024, Integrated
Energy Projects Framework Agreements 2024 and Property
Management and Commercial Operation Services Framework
Agreement 2024 constituted non-exempt continuing connected
transactions under the Listing Rules and are therefore subject to
annual review by the independent non-executive Directors of the
Company and the auditor of the Company.

The Company has followed its pricing policies when determining
the price and terms of continuing connected transactions
conducted during the year ended 31 December 2025.

The Independent Non-executive Directors have reviewed these
transactions and confirmed that the continuing connected
transactions have been entered into:

(@) in the ordinary and usual course of business of the Group;

(b)  on normal commercial terms or better; and

(c) in accordance with the relevant agreements governing
them on terms that are fair and reasonable and in the
interests of the Shareholders as a whole.

The Company’s auditor was engaged to report on the Group'’s
continuing connected transactions in accordance with Hong
Kong Standard on Assurance Engagements 3000 (Revised),
Assurance Engagements Other Than Audits or Reviews
of Historical Financial Information and with reference to
Practice Note 740, Auditor’s Letter on Continuing Connected
Transactions under the Hong Kong Listing Rules issued by the
Hong Kong Institute of Certified Public Accountants. The auditor
has issued his unqualified letter containing their findings and
conclusions in respect of the continuing connected transactions
disclosed by the Group on pages 114 to 136 of this annual
report in accordance with Main Board Listing Rule 14A.56.
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CONNECTED TRANSACTIONS (Continued)
CONNECTED TRANSACTIONS

(A) The JV Agreement, the Relocation Compensation

Agreement and the Construction Agreement

On 22 January 2021, in order to upgrade several parcels
of land located at Shenzhen owned by the Group
(“Land”) from general industrial use to general industrial
and emerging industrial uses and develop the Land, the
Company through its wholly-owned subsidiaries (including
China Resources Snow Breweries (China) Investment Co.,
Ltd. (“CR Snow Investment”) and China Resources Snow
Breweries (China) Co., Ltd. (“CR Snow"), entered into the
following agreements with the wholly-owned subsidiaries
of CR Land (including Shenzhen Runtou Consulting Co.,
Ltd. (“Shenzhen Runtou”) and China Resources Land
Urban Operation Management (Shenzhen) Co., Ltd. (“CR
Land Shenzhen”)): (1) the joint venture agreement (“JV
Agreement”); (2) the relocation compensation agreement
("Relocation Compensation Agreement”) and (3) the
construction consultant agreement (“Construction
Agreement”) (collectively, the “Agreements”).

According to the JV Agreement, each of CR Snow
Investment and Shenzhen Runtou committed to inject
capital of RMB500 million to the joint venture to be
established, namely Shenzhen Runxue Industrial Co., Ltd*
CRINTEE 2B R A F], the “Shenzhen Runxue”).
Upon the formation of Shenzhen Runxue on 26 April
2021, each of CR Snow Investment and Shenzhen Runtou
injected RMB50 million and therefore owned 50% equity
interest in Shenzhen Runxue respectively. Shenzhen
Runxue is responsible for the demolition of the existing
building and relocation of the Land, as well as applying
to Shenzhen government together with CR Snow for
land modification of the Land pursuant to the Relocation
Compensation Agreement. The land modification involves
the de-registration of the title certificate of the Land
and modification of the Land for general industrial and
emerging industrial uses with the relevant authority of
Shenzhen government.
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XEXH (&) CONNECTED TRANSACTIONS (Continued)
(1) XEXZS (&) (I CONNECTED TRANSACTIONS (Continued)
(B)RBESEDI - T

(A) The JV Agreement, the Relocation Compensation
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Agreement and the Construction Agreement
(Continued)

During the year ended 31 December 2021, the formation
of Shenzhen Runxue pursuant to the JV Agreement
and disposal of Land to Shenzhen Runxue pursuant to
the Relocation Compensation Agreement have been
completed after the approval obtained from the Shenzhen
Government. According to the Relocation Compensation
Agreement, the Group would be entitled to a preliminary
amount of compensation of RMB4,650 million. If the
final selling prices of the properties exceeds RMB15,933
million, the Group will be entitled to an extra consideration
equal to 30.29% based on the excess of the final selling
price and RMB15,775 million. If the final selling prices of
the properties are below RMB15,617 million, the final
consideration will be reduced by an amount equal to
30.29% on the difference between RMB15,775 million
and the final selling price. For the year ended 31 December
2025, the construction for most properties has been
completed and handed to customers took place in 2025.
The construction for few remaining properties is expected
to be completed in the 3rd quarter of 2026. Based on the
contract terms and the properties handover status, the first
installment of consideration receivable is expected to be
received from Shenzhen Runxue by CR Snow in 2026. Due
to the completion of the disposal of the Land to Shenzhen
Runxue, profit on disposal of land to a joint venture, which
amounted to approximately RMB1,755 million, had been
recognised as other income and gains in the Group's
consolidated statement of profit and loss account for the
year ended 31 December 202 1. Further details are set out
in Note 21 to the consolidated financial statements.
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Directors’ Report

CONNECTED TRANSACTIONS (Continued)
CONNECTED TRANSACTIONS (Continued)

(A) The JV Agreement, the Relocation Compensation

Agreement and the Construction Agreement
(Continued)

Once the Land has been upgraded for general industrial
and emerging industrial uses, CR Snow will be granted
part of the Land (“Snow Brewery Land”) while Shenzhen
Runxue will be granted with another part of the Land (“JV
Land”). CR Snow will use the Snow Brewery Land as the
headquarters, R&D centre, craft brewery and employees’
dormitories of CR Snow, as well as for the construction
of the beer museum pursuant to the Construction
Agreement. CR Snow will appoint CR Land Shenzhen
as the project manager on its behalf in relation to the
construction and development of the Snow Brewery Land
(excluding the craft brewery) (“Project”) pursuant to the
Construction Agreement. The service fees charged by
CR Land Shenzhen thereunder shall be 3% of the total
construction of the Project. It is estimated that the service
fees would amount to approximately RMB60 million and
in any event should not exceed RMB100 million. Pursuant
to the Construction Agreement, CR Land Shenzhen has
provided CR Snow with a letter of performance guarantee
with a maximum guarantee amount of RMB30 million. The
validity of such letter has commenced from the date of
such letter of 2 June 2021 until 10 May 2024. On 16 May
2024, the letter of performance guarantee was renewed.
The validity of such letter has commenced from 16 May
2024 until 31 December 2025. The letter of performance
guarantee expired on 31 December 2025, upon which no
further renewal or extension shall be necessary.

L ]
2

=~
I

—E R4 43R * Annual Report 2025 : 139

-

dnoip ay] noqy o EE WL

slap|oyaleys InQ o] o ¥ IHGHL) %W

ddueulanon ajelodio) o

86l

SIUBWIIRIS [eIduURUI ©



l EEo®kE
Directors’ Report

XEXH (&) CONNECTED TRANSACTIONS (Continued)
(1) XEXZS (&) (I CONNECTED TRANSACTIONS (Continued)
(B)RBESEDI - T

(A) The JV Agreement, the Relocation Compensation
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Agreement and the Construction Agreement
(Continued)

Shenzhen Runxue will use the JV Land as a complex
consisting of offices, commercial properties, factories,
recreational facilities, supermarkets, restaurants and bars
etc., which will be subject to sale and leasing. According
to the JV Agreement, the profits/losses after taxation in
respect of Shenzhen Runxue shall be shared by Shenzhen
Runtou and CR Snow Investment in proportion to their
equity interest in the Shenzhen Runxue. Shenzhen
Runxue will not become a subsidiary of the Company
upon its establishment and its financial results will not
be consolidated into the Group’s consolidated financial
statements. As at 31 December 2025, the Group had
injected approximately RMB500 million as capital
contribution into Shenzhen Runxue and provided financial
assistance amounted to approximately RMB2,396 million
in the form of guarantee to Shenzhen Runxue. Further
details are set out in Note 20A to the consolidated
financial statements.

By virtue of CRC being the controlling shareholder of
both the Group and the group of CR Land (“CR Land
Group”), CR Land Group is an associate of a connected
person of the Group under the Listing Rules. Accordingly,
the Agreements and the transactions contemplated
thereunder constitute connected transactions of the
Group under Chapter 14A of the Listing Rules.
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Directors’ Report

CONNECTED TRANSACTIONS (Continued)
CONNECTED TRANSACTIONS (Continued)

(A) The JV Agreement, the Relocation Compensation

Agreement and the Construction Agreement
(Continued)

Pursuant to Rule 14A.81 of the Listing Rules, the
transactions contemplated under the Agreements shall
be aggregated given (i) the Agreements are or will be
entered into by the wholly-owned subsidiaries of the
Company and the wholly-owned subsidiaries of CR
Land; (ii) the transactions thereunder will be entered
into within a 12-month period; and (iii) the transactions
involve the construction and development of the
Land. As the applicable percentage ratios stipulated
under Rule 14.07 of the Listing Rules in respect of the
transactions contemplated under the Agreements, on
an aggregated basis, are more than 5% but less than
25%, the transactions thereunder constitute discloseable
and connected transactions, which are subject to
annual reporting, announcement and the Independent
Shareholders’ approval requirements under Chapter 14
and Chapter 14A of the Listing Rules.

For details, please refer to the announcement of the
Company published on 22 January 2021 and the circular
of the Company published on 8 March 2021.
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XEXH &) CONNECTED TRANSACTIONS (Continued)
(1) XERF (%) (1) CONNECTED TRANSACTIONS (Continued)
(Z)BRALEMREN (B) Establishment of a Partnership

142

ST re WS g R Bl
AR E2RHE R RIEASE
ER(RE)RRBR A (4
EEEERE R ) SHREHES
HOIE R (BRAK) (4
EE) RUNmEBERTE
BERAR((IRINBE]) &
A KRR EREL L (AR
ST XKEREDBRKLE
IRl CBDIE Z 380w ORI 1
W(BEREWK)) (TEKD])
1T AT BRI ) o
BB A 2 R E KA A
B2 B A ARTS008 7
CHAp o L ERE BB R
X BEEY O RNBER Y
RRAEDNELEARTIS08
- ARMSOB AT AR
Mo 1B ATLTRAKRM299.98
FIT e Akl EBRAHE
R ()RS EEEE T

BRER&~ - BEENRETH
RRAEESHIT (LT
FERRE, st FHERY
MigHE &/ HQ)NBEIEH £
ASIAA R4S EEEER
B E MR BUR T o Ikl A
GEBREA KL E IR
A2 BEItE7)F (AJRIE
AR ERER S EF
£ Hf) o

'S

o

On 26 April 2021, China Resources Snow Breweries
(China) Investment Company Limited* (4 S 7€ 18 (
EH) XA AR AT (“CR Snow Breweries Investment”), a
wholly-owned subsidiary of the Company, entered into a
partnership agreement with Zhuhai Henggin Runchuang
Investment Enterprise (Limited Partnership)* (Jk/& 1254
TR (BRRATK), “Henggin Runchuang”), Shenzhen
Bohui Asset Management Company Limited* (&Y 71 1%
ZRTEEABRZAR], “Shenzhen Bohui”) and Shenzhen
Feihongzhuxin Investment Enterprise (Limited Partnership)*
ORI ERAEHERD W (BREIK), “Feihongzhuxin”)
(the "Partnership Agreement”) in relation to the
establishment of the partnership i.e. Runhui Investment
(Shenzhen) Enterprise (Limited Partnership)* (EZE &% (R
D1 lk(FHBRAK)) (the “Partnership”). The total capital
contribution by all partners to the Partnership shall be
RMB500 million of which CR Snow Breweries Investment,
Henggin Runchuang, Shenzhen Bohui and Feihongzhuxin
shall contribute RMB150 million, RMB50 million, RMBO.1
million and RMB299.9 million respectively. The Partnership
will principally be investing in the following underlying
assets: (1) inefficient assets of CR Snow Breweries
Investment, including but not limited to the land use
rights and/or buildings and facilities located on the land
of factories which have suspended operations due to
adjustments in production capacity; and/or (2) such other
inefficient assets of CR Snow Breweries Investment as
the risk control committee may approve. The term of the
Partnership is seven (7) years from the date the business
license of the Partnership is issued (subject to extension
or shortening of the term under terms of the Partnership
Agreement).
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CONNECTED TRANSACTIONS (Continued)

(1)

CONNECTED TRANSACTIONS (Continued)
(B)

Establishment of a Partnership (Continued)

CRH is a controlling shareholder of the Company and
thus a connected person of the Company. As Henggin
Runchuang is an indirect subsidiary of CRH, it is an
associate of CRH and thus a connected person of the
Company. Accordingly, the Partnership Agreement
and the transactions contemplated thereunder (i.e. the
establishment of the Partnership) constitute a connected
transaction of the Company under Chapter 14A of the
Listing Rules. As all of the applicable percentage ratios as
defined under Rule 14.07 of the Listing Rules in respect
of the Partnership Agreement exceed 0.1% but are all
less than 5%, the transactions contemplated thereunder
(i.e. the establishment of the Partnership) are subject to
the reporting and announcement requirements but are
exempt from the independent shareholders’ approval
requirement set out in Chapter 14A of the Listing Rules.

For details, please refer to the announcement of the
Company dated 26 April 2021.

For the year ended 31 December 2025, CR Snow
Breweries Investment, a wholly-owned subsidiary of the
Company, has paid the capital contribution of RMB102
million under the Partnership Agreement. Further details
are set out in Note 20A to the consolidated financial
statements.

A summary of material related party transactions made during
the year under review, which included the abovesaid connected
transactions of the Company, is disclosed in Note 33 to the
consolidated financial statements. Save for the transactions
disclosed above, none of the related party transactions as
disclosed in Note 33 to the consolidated financial statements
constitutes connected transactions or continuing connected
transactions that are subject to, among other things, reporting,
announcement or independent shareholders’ approval
requirements under Chapter 14A of the Listing Rules. To the
extent that the Group’s related party transactions constituted
connected transactions or continuing connected transactions as
defined in the Listing Rules, the Company had complied with the
relevant requirements and the relevant disclosure requirements
under Chapter 14A of the Listing Rules during the year.
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SUBSIDIARIES, JOINT VENTURES AND AN ASSOCIATE

Particulars regarding the principal subsidiaries, joint ventures and an
associate of the Company as at 31 December 2025 are set out in Note
35 to the consolidated financial statements.

PURCHASE, SALE OR REDEMPTION OF SECURITIES

Neither the Company nor its subsidiaries purchased, sold or redeemed
any of the Company’s listed securities (including any treasury shares
as defined under the Listing Rules) during the year under review. The
Company did not hold any treasury shares as at 31 December 2025.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

At no time during the year was the Company or any of its subsidiaries,
the subsidiaries of its parent company, or its parent company a party to
any arrangements to enable the Directors to acquire benefits by means
of the acquisition of shares in, or debentures of, the Company or any
other body corporate.

PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of its Directors, as at the date of this annual
report and up to the latest practicable date prior to the issue of this
annual report, there is sufficient public float of not less than 25% of
the Company’s issued Shares as required under the Listing Rules.

MAJOR CUSTOMERS AND SUPPLIERS

During the year, the respective percentage of the aggregate purchases
attributable to the Group’s five largest suppliers and the aggregate
turnover attributable to the Group's five largest customers was less
than 30% of the Group's total value of purchases and total turnover.

AUDITOR

At the annual general meeting of the Company held on 20 May 2025,
Messrs. Deloitte Touche Tohmatsu was reappointed as the auditor
of the Company. Messrs. Deloitte Touche Tohmatsu will retire at the
Annual General Meeting and, being eligible, will offer themselves
for re-appointment. A resolution for the re-appointment of Messrs.
Deloitte Touche Tohmatsu as auditor of the Company will be proposed
at the Annual General Meeting. There was no change in auditor of the
Company in any of the preceding three years.
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Directors’ Report

EVENTS AFTER THE PERIOD UNDER REVIEW

Save as disclosed above, no important events affecting the Company
and its subsidiaries have occurred since the end of this financial year.

On behalf of the Board
ZHAO CHUNWU
Executive Director and Chairman

Hong Kong, 23 March 2026

& For identification purpose(s) only
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To the Members of China Resources Beer (Holdings) Company Limited
(incorporated in Hong Kong with limited liability)

OPINION

We have audited the consolidated financial statements of China
Resources Beer (Holdings) Company Limited (the "Company") and
its subsidiaries (collectively referred to as "the Group") set out on
pages 155 to 241, which comprise the consolidated balance sheet
as at 31 December 2025, the consolidated statement of profit and
loss account, the consolidated statement of comprehensive income,
consolidated statement of changes in equity and consolidated cash
flow statement for the year then ended, and notes to the consolidated
financial statements, including material accounting policy information
and other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants ("HKICPA") and have been properly
prepared in compliance with the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing ("HKSAs") as issued by the HKICPA. Our responsibilities
under those standards are further described in the Auditor's
Responsibilities for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Group in accordance
with the HKICPA's Code of Ethics for Professional Accountants (“the
Code"), as applicable to audits of financial statements of public
interest entities. We have also fulfilled our other ethical responsibilities
in accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our
opinion.

AL R E (32 A% ) B R 22 &) e China Resources Beer (Holdings) Company Limited
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XBEITSEW KEY AUDIT MATTERS

FERTITEMZBRERANE WA - I Key audit matters are those matters that, in our professional judgment,

RN AREGEAMZIRENFITHR NEEHR  were of most significance in our audit of the consolidated financial

EI o XLEBIMEERFITEILLEASN  statements of the current period. These matters were addressed in

SIRERHEEE N HITAIER (1T  the context of our audit of the consolidated financial statements as a

SN IXEEIMRHE R MM E L - whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

XBHITEM®

Key audit matter

BENHHitmALEXREITER

How our audit addressed the key audit matter

BERREFMS

Impairment assessment of goodwill

BIMNAETHENRETEIXREITED - BRAE
B4Ry REHSAFREEZEN B REHE
EEEE%;E*H?%DQ@&#Eiﬁﬂ’ﬂﬁﬁﬁfu EL:NDZ
BBARAM AL

We identified the impairment assessment of goodwill as
a key audit matter due to the significance of the balance
of goodwill to the Group’s total assets and the significant
degree of judgement and assumptions made by the
group management in determining the value in use of the
cash-generating unit (“CGU").

T-E_RAF+TA=1T—H  HEHARKEE
BHBEBEmER s HEMOHLSE - mFEANEM
13 929577‘7‘12?‘1ﬁi HBEEKEEDL R TEBKX
PRERASR-ELN  BEEEMSHREME
‘1’/\?&&%5’]@@%[)\&%3,26057?75 1ER S HR [X
ARMBB3B AT WBEXARMS,242B8 TR
BBEARM45448 5w - EREBILLRETER
MEMENEXI SR & 248 F] 40 & 8 F A
TKEEX B & #HITRELITE -
As at 31 December 2025, the Group had goodwill of
RMB13,929 million which arose from acquisitions of
businesses that are engaged in the manufacture, sales
and distribution of beer and baijiu products. The carrying
amount of goodwill was allocated to the relevant CGUs
in various regional segments including eastern region
of RMB3,260 million, central region of RMB883 million
and southern region of RMB5,242 million for beer and
baijiu of RMB4,544 million as disclosed in Note 18 to
the consolidated financial statements. Management
conducted an impairment assessment by comparing the
recoverable amounts of the CGUs which is estimated
based on value in use calculation, with their carrying
amounts.

BINBEXBENREITHNREF B
Our procedures in relation to the impairment assessment of
goodwill included:

e T REHAXNBEREITEIEAOREITH
BRI 2= I0ON YR 6 A< ERRIKL

o Obtaining an understanding of the key controls of
the Group over the impairment assessment process
on goodwill including the preparation of cash flow
forecasts and related significant assumptions;

e WHEUNEREWMNNRNMTEMREMAEEX
SUHEN > HETNESESoMHENTMEH# T
5% 5

o Assessing whether the principles and integrity of the
cash flow forecast is in accordance with the relevant
accounting standards and comparing the forecast
with the budgets approved by the Board of Directors;

e BAFENXRULSGS E—FRENEERZINS
METNHITHELR - LTHEREEME IRE
BRI S 1L

o Comparing the actual results for the current year with
the management's cash flow projections prepared in
the previous year, on a sample basis, to evaluate the
reliability of management's budgeting process;

—E-—FRF FIR e Annual Report 2025
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XBHITER

Key audit matter

BEMNHFitmALEXREITHR

How our audit addressed the key audit matter

EANMEBEITEER REHAEBEEGITIER~4E
BUMBEFENRRIERE AR BEFIAEN
EWMNHXRBRIZMAY - BEEEVSREME
ERERTNAEENAFHMSME 2 FHKRAEK
KL E -

The value in use calculation requires the management
of the group to estimate the future cash flows expected
to arise from the CGUs, which includes key assumptions
and judgement on cash flow forecasts, including revenue
growth rate beyond the five years’ financial budget and
the discount rates as disclosed in notes 3A and 18 to the
consolidated financial statements.

BIEEEEHETHAETMG  BE_FT-_AF+=
A=+—HALFEBHARESTAOARM2,8778 7
T o

Based on the impairment assessment performed by
management, impairment loss of RMB2,877 million has
been recognised for the year ended 31 December 2025.

H il 35 ¥
BARNEEAHAMBEEAR -
BEFRANMBREES - @T@%ééﬁ
SHERBAINZBITIRE -

HH

ZRASEETR  BISLFMITLHEFHT
LR THEERERANTIEENSEMN : &
Engaging our internal valuation specialist to analyse
the reasonableness of the discount rate and expected
revenue growth rates beyond five years’ financial
budget adopted by the management by comparing to
the economic and industry data; and

KBRFRMSME 2 Fa it AE KR 5EX
MZARHATHLR - FEAFHEMSMEZFH
it AR KENS R -

Assessing the reasonableness of the expected revenue
growth rates beyond the five years' financial budget
by comparing to relevant market researches.

OTHER INFORMATION

E = The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report, but does not include the consolidated

financial statements and our auditor's report thereon.

ﬁﬂﬂf EMEFHMENBERNH R ZEA
BT AN ZEEME S RKREM
ﬁﬁméﬁ%m°

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.
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In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THOSE
CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with HKFRS Accounting Standards issued by the
HKICPA and the Hong Kong Companies Ordinance, and for such
internal control as the directors determine is necessary to enable the
preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors
either intend to liquidate the Group or to cease operations, or have no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the
Group's financial reporting process.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion solely to you, as a body, in accordance
with section 405 of the Hong Kong Companies Ordinance, and for
no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee that
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BN HTHFEIL - EX-BARBEIREE
TFHER BRI - HiRMR AR A A EIEEL
BixsliE - MREEMATNLRICCE
ERATRER MR A W S5 RS (E A& KR
EMBZMEMELNETFTRE - WA XD
BIRFATTHEMIEER o

ERFE(EAFIHAEMN) #HITFITHSIE
FoBRAEAT R ALY - REFT T AN
BEAE o JAIN

o ABIMFMHETHRIFKERMS XK
FEMSREFEERBERGEAN
KB > R T R AAT TR R DA R XY
XL - A MIRELTE R & 5 /Y
FIHEIL  EARMNB IR -
BTRIFAE S REIR - hiE &
BER - EREE - KRB T AR
mHlz £ R ReEAIARKIEM
SBEHMERERKEANNELS TR
EERIEBIRT S HNEKREIRK
b SR

e TEHEFIHHEXMRIMIZG - KR
TELEWEIEF - BB &I
X REHANBIEROERERR
BN

el

. ENEBMRALHBEHR LM
Fff i £ THAE TR X BT 04 2
f -

e NEEZXBHELLEITEMONB
HEEHEIL - REFMABMAF it
Rl - BEREFESEWMHBR
BRONEATHEE  MMAES
BN REHNKSEEERNTE
ERRER - WRBAMNUNAFEERXR
- WEBBERRDREFRE
EREIEZAEVMSHREPHEX
BE -BEBXNEETE  URK

an audit conducted in accordance with HKSAs will always detect
a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgment and maintain professional skepticism throughout the audit.
We also:

] Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal control.

o Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Group's internal control.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

o Conclude on the appropriateness of the directors' use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in
the consolidated financial statements or, if such disclosures are

4T 5T (42 5% ) B R /A &) » China Resources Beer (Holdings) Company Limited
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inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

o Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial information
of the entities or business units within the group as a basis for
forming an opinion on the group financial statements. We are
responsible for the direction, supervision and review of the audit
work performed for purposes of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with those charged with governance,
we determine those matters that were of most significance in the
audit of the consolidated financial statements of the current period
and are therefore the key audit matters. We describe these matters
in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
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FETUERNMERRBE~E0 2 AF  be expected to outweigh the public interest benefits of such
&= BAVAETNRAEREFIABIZED ©  communication.

HAARM T ZERITIRS =T E 21K A The engagement partner on the audit resulting in the independent

= ZHER (BLIER4RS - P05398) ° auditor's report is TSANG, Yiu Chung (practising certificate number:
P05398).

)« XBEBRHSITIHT Deloitte Touche Tohmatsu

ol £ 110 Certified Public Accountants

BB Hong Kong

SR N SO 23 March 2026
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REMBER
Consolidated Statement of Profit and Loss Account

HEZZ-_RF+=-A=+—HILEE * For the year ended 31 December 2025

K =ER =k H
0 2024 5
UL os — = viid
{hp=a = AEMBRL T
Notes o RMB million o
>
L # Turnover 6 37,985 38,635 g
HEKA Cost of sales (21,625) (22,160) =
EH Gross profit 16,360 16,475 g’
oAt A R E U s Other income and other gains and 5
=g losses 7 (832) 1,934
HERDHEER Selling and distribution expenses (7,721) (8,378)
TR E AL #E A Administrative and other expenses (3,166) (3,303)
A\
NaaE IR Share of results of joint ventures i
— B ERE N ALk 4 and an associate 20 741 15 g
N Finance costs 8 (75) (94) =
St
B A1 81 i A Profit before taxation 5,307 6,649 R
5 I Taxation 13 (2,133) (1,890) S
FEERF Profit for the year 9 3,174 4,759 g
SEBTF : Attributable to: 3
VNN SIS Shareholders of the Company 3,371 4,739 3
R FIE RN = Non-controlling interests (197) 20 §
3,174 4,759
EREH Earnings per share 15
AR Basic RMB1.04 RMB1.46
>
=
g
b3
()]
S
K
@
2
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2 Consolidated Statement of Comprehensive Income

HE-_Z-_AF+=-A=1+—HILHFE  For the year ended 31 December 2025

i 5 —T-mF
0 2024
= ARMBLTT
RMB o RMB million
XEERR Profit for the year 3,174 4.759
Hthe®Em(ZH) Wi :  Other comprehensive (expense)/income:
HEAESXREREZ Item that may be reclassified
A : subsequently to profit or loss:
N 2 LRES Exchange differences on translating foreign
operations (31) 8
FEEHEMLEm(ZH) - Other comprehensive (expense)/income
Wi (BR#E) for the year, net of tax (31) 8
FTEELEBKEEM Total comprehensive income for the year 3,143 4,767
SET : Attributable to:
PNV Shareholders of the Company 3,334 4,747
12 I AR 2R AN & Non-controlling interests (191) 20
3,143 4,767
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Consolidated Balance Sheet

FZE_AF+ZA=+—H ¢ As at 31 December 2025

f £ =55 = [M&E H

0 2024 5

N - o — *W

5Pz R B AEMBRL T

Notes RMB o RMB million o

>

T~ Non-current assets S

& ﬁ'\i%)%iﬁzﬁ Investment properties 6 - =

& E R Fixed assets 16 17,963 18,124 g

B RENAFE Right-of-use assets 17 2,935 3,050 2
GBS Goodwill 18 13,929 16,806
BT R~ Other intangible assets 19 7,530 8,258

FEED I KKERNF Interests in joint ventures and

2 & an associate 20 1,700 1,469 ﬁ

ARrmEITEBEED) Financial assets at fair value =

AR AN S AT through profit or loss 21 1,113 3,672 g

%ﬁ I Prepayments 22 101 90 #

156 JE B IR 77 Deferred taxation assets 27 2,127 2,193 ;

EMMRITEF Pledged bank deposits 18 18 o

47,422 53,680 @

Bl &= Current assets é

7 Stocks 23 9,240 9,640 =

R 5 R B Al R Y TR L Trade and other receivables 24 1,602 1,646 @
—J JE =] F4 I Taxation recoverable 400 500

ARMEITERETD) Financial assets at fair value through

ﬁ)\é IR AR~ profit or loss 21 3,042 -
e RIESENY Cash and cash equivalents 6,918 3,816
XRBTER Restricted bank deposits 9 26

21,211 15,628 .

o R Current liabilities g

R 5 N E b v A5 FIn Trade and other payables 25 (24,028) (24,583) s

HHIRITIE R Short-term bank loans 26 (1,405) (1,168) s

T = Lease liabilities (55) (76) H

INEREA5 Taxation payable (269) (227) 5

(25,757) (26,054) E
e Eh & 5 e Net current liabilities (4,546) (10,426)
BEERRDAR Total assets less current liabilities 42,876 43,254
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.../ Consolidated Balance Sheet

FZE_AF+ZA=+—H ¢ As at 31 December 2025

£ —E_MF
0 2024
hpEs R E ARMBR T
Notes RMB o RMB million

RN E Non-current liabilities
KEFRITII Long-term bank loans 26 (1,306) (681)
BT 1 f52 Lease liabilities (38) (74)
1B FE 75 10 fA R Deferred taxation liabilities 27 (3,109) (2,986)
HadEmahffn Other non-current liabilities 28 (2,459) (3,928)
(6,912) (7,669)
35,964 35,585

BERES Capital and reserves

R AR Share capital 29 14,090 14,090
it & Reserves 18,172 17,602

FNFEBREN SR Equity attributable to
shareholders of the Company 32,262 31,692
EREFEBEERE Non-controlling interests 3,702 3,893
BRE Total equity 35,964 35,585

B HFK ZHAO CHUNWU BALIE YANG HONGXIA
% = Director % = Director
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Consolidated Cash Flow Statement

HEZZ-_RF+=-A=+—HILEE * For the year ended 31 December 2025

i 5 —T-mF
0 2024
{hp=a R B ARMBLTT
Notes RMB o RMB million
SERNCIASRE Cash flows from
operating activities
KEMBZIA® Cash generated from operations 30A 8,929 8,942
EfFRERNHETEH Chinese Mainland income tax paid (2,237) (2,553)
Bk E NPT E Chinese Mainland income
tax refunded 435 539
RLEFHZMEREANST Net cash from operating activities 7,127 6,928
BAFNZCASRE Cash flows from investing
activities
i & & 7T K A A Proceeds from disposal of fixed
BPE RS S I assets and right-of-use assets 305 120
B U F B Interest received 347 66
B2 WU A1 BY Receipt of government grants 124 178
U 5] B 42 & 2 A1 £ F Repayment of amounts due
Bt 8 28 BRI from fellow subsidiaries = 400
BN EHHE Loan to fellow subsidiaries
YNCInE 7S (250) (300)
A DNE AT R R Purchase of fixed assets and
i right-of-use assets (1,799) (2,813)
WEBARRMEITEER Proceeds from disposal of
HEAPT AZHRED financial assets at fair value
B EA through profit or loss 6,884 -
WA A METTER Purchase of financial assets at
HT it AL HIRES fair value through profit or loss
Gl A (7,900) -
U [el e ey Bt JeB .~ &), Withdrawal of consideration
Al 5 BT M A refundable in acquisition of
subsidiaries/business - 214
pRENERAZ2NE Net cash used in investing
activities (2,289) (2,135)

—ZE_AF IR ¢ Annual Report 2025
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SEUETRER
Consolidated Cash Flow Statement

HEZZ-_RAF+-HA=1+—HIHE * For the year ended 31 December 2025

K =ER = [MsE
0 2024
{hp=a = AN E )77
Notes o RMB million
MEENCHSRE Cash flows from
financing activities
BT S Dividends paid 14 (2,764) (3,363)
BERWE QRIS Dividends paid to non-controlling
& &R 2 i% B shareholders of subsidiaries 14 - (6)
[RENFARSS Interest paid (34) (68)
HENFz A Principal elements of
lease payments 30B (83) (94)
kB —BAEERUER Proceeds from loan from
A4S 3R a joint venture 308 300 300
kBRTETRE I Proceeds from bank loans 30B 32,240 34,301
=R R ITIE BT Repayments of bank loans 30B (31,374) (37,564)
RETNEAZR2AE Net cash used in financing
activities (1,715) (6,494)
AMESRIMEENY Net increase/(decrease) in
i, (RY) cash and cash equivalents 3,123 (1,701)
LR 2 M Effect of foreign exchange
rate changes (21) (3)
F—A—BZI&Rk Cash and cash equivalents as
WMEEMNY at 1 January 3,816 5,520
F+=ZA=+—HZ Cash and cash equivalents as
MEeERMEEMD at 31 December 6,918 3,816
NeRMAEEMND Analysis of the balances of
BERZOH cash and cash equivalents
& RMBEITET Cash and bank balances 3,097 573
EMRITER Other deposits with banks 3,821 3,243
6,918 3,816

4T 55 (42 A% ) A R /A &) e China Resources Beer (Holdings) Company Limited
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Consolidated Statement of Changes in Equity

HEZZ-_RF+=-A=+—HILEE * For the year ended 31 December 2025

dnoip ay] noqy o EE W LX¥

0 0 0
0 RIVIB 0 RIVIB 0 RIVIB 0 RIVB 0 RIVIB 0 RIVIB 0
F-E-RE-F-H  Asat!lanuary 2025 14,090 18 (2376) 19,960 31,692 3893 35,585 "
g3 Exchange differences - - (37) - (37 6 (31) #
REEEF Profit for the year - = = 3371 3371 (197) 3,174 =
REESENEESE  Total comprehensive income S
for the year - - @87 331 3,334 (191) 3,143 .
—
5REARS Transactions with owners: s
RE(HETE) Dividends (Note 14) - - - (2764) (2764) - (2764) =
FE2R% As at 31 December 2025 3
T-A=1-H 14,090 18 (2.413) 20,567 32,262 3,702 35,964 g
EZar)
RRNE
Non-
ARARKA SN controling 80a ,Z
Equity attributable to shareholders of the Company interests ~ Total equity "\“,}é
ju)
A& AfhfEg  LREE REEN .
Share Other Exchange Retained At g
capital reserve reserve profits Total K
ARMBATL ARMBEAT ARMEAT ARMBAT ARMEAT ARMEAT ARMAATL 5;
RMBmilion ~ RMBmilion ~ RMBmilion ~ RMBmilion ~ RMBmilion ~ RMBmilion ~ RMB million e
F-E-WE-F-H  Asat!lanuary 2024 14,090 5 (2,384) 18,584 30,295 3879 34174 %
T225% Exchange differences - - 8 - 8 - 8
KEERR Profit for the year - - - 4739 4739 2 4759
FEESEREETA  Total comprehensive income -
for the year - - 8 4,739 4,747 20 4,767 W
5REARS Transactions with owners: o
s (e +m) Dividends (Note 14) - - - (3363) 3363) 6) (3,369) .
MEEGENRR Share of reserves of investments -
ISR E accounted for using the %
. QU
equity method - 13 - - 13 - 13 E
Fo2opE As at 31 December 2024 >
T-R=1-H 14,090 18 (2,376) 19,960 31,69 3,893 35,585 3
=]
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GENERAL
ULTIMATE HOLDING COMPANY

The Company is a public company incorporated in Hong Kong
with limited liability and its shares are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”). The
directors regard the ultimate holding company to be China
Resources Company Limited (“CRC"), a company established
in the Chinese Mainland. The address of the registered office
and principal place of business of the Company is Room 2301
& 2310, 23/F., China Resources Building, No. 26 Harbour Road,
Wanchai, Hong Kong.

The consolidated financial statements are presented in Renminbi
("RMB"), which is also the functional currency of the Company.

PRINCIPAL ACTIVITIES

The Group is principally engaged in the manufacturing, sales and
distribution of beer and baijiu products. The principal activity of
the Company is investment holding. The activities of its principal
subsidiaries, joint ventures and an associate are detailed in Note
34.

BASIS OF PREPARATION OF THE CONSOLIDATED
FINANCIAL STATEMENTS

The consolidated financial statements for the year ended 31
December 2025 have been prepared in accordance with HKFRS
Accounting Standards as issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA"). Except as specified
in the principal accounting policies as set out in Note 2, the
consolidated financial statements have been prepared under the
historical cost convention. Historical cost is generally based on
the fair value of the consideration given in exchange for goods
and services.

In addition, the consolidated financial statements include
applicable disclosures required by the Listing Rules and by the
Companies Ordinance (Chapter 622 of the Laws of Hong Kong)
("Hong Kong Companies Ordinance”).

Taking into account the gearing ratio, historical and expected
future cash flows from operations and unutilised available
banking facilities of the Group, management expected the
Group has adequate resources to meet its liabilities and
commitment as and when they fall due and to continue in
operational existence for the foreseeable future.

e China Resources Beer (Holdings) Company Limited
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Notes to the Consolidated Financial Statements

—E-_RAF+=-A=+—HILFE * For the year ended 31 December 2025

GENERAL (Continued)

AMENDMENT TO AN HKFRS ACCOUNTING
STANDARD THAT ARE MANDATORILY EFFECTIVE
FOR THE CURRENT YEAR

In the current year, the Group has applied the following
amendment to an HKFRS Accounting Standard as issued by the
HKICPA for the first time, which are mandatorily effective for
the Group’s annual period beginning on 1 January 2025 for the
preparation of the consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to an HKFRS Accounting
Standard in the current year had no material impact on the
Group's financial positions and performance for the current
and prior years and/or on the disclosures set out in these
consolidated financial statements.

—EFE_RF FIR e Annual Report 2025
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Notes to the Consolidated Financial Statements

HE-_Z-_AF+=-A=1+—HILHFE  For the year ended 31 December 2025
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T(ii) B M B & 2R &£ KB 1 & B W
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AEFAHKIRIRAZEEMMAA
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GENERAL (Continued)

EELITENENS RENEREBRRHK Amendments to HKAS 21

(1B1TA%) =Xl
EAEMSIREEN eRIAZHES Amendments to HKFRS 9
FOSKEEMSES BEZIEI]? and HKFRS 7
REENETS
(B1TA)
BEEMSHREEN KHREAAD Amendments to HKFRS 9
FISKEEMS BHERAZ and HKFRS 7
REEMNETS B2
({2iTA)
EEMSIREEN BREAESHEKE Amendments to HKFRS 10
FI10S5REB RElEEER and HKAS 28
SIHENE288 ZREAWASHE
(fBiTA) A
BEAVSIRE BEAVSIRE Amendments to HKFRS
STHEN SIHENZ EE Accounting Standards
(B1TA) Mt — 5511 ff2
BEMSRE WEiRE 2 HKFRS 18
HENE185 25 R =
PSE - Notes:
1. FHAEETZEBZEFGzEESHR 1.
HER o

PV g meset o = EEE i e 2.
JEHA B AE 2K ©

3. FoB-tF-—PF-HRZEFHEZE 5
R HA ) A R
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D (ii) NEW AND AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS IN ISSUE BUT NOT YET EFFECTIVE

The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have been
issued but are not yet effective.

Translation to a Hyperinflationary
Presentation Currency?

Amendments to the Classification
and Measurement of Financial
Instruments?

Amendments to Contracts
Referencing Nature-Dependent
Electricity?

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture'

Annual Improvements to HKFRS
Accounting Standards —
Volume 11?2

Presentation and Disclosure in
Financial Statements®

Effective for annual period beginning on or after a date to be determined.

Effective for annual period beginning on or after 1 January 2026.

Effective for annual period beginning on or after 1 January 2027.
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Notes to the Consolidated Financial Statements

—E-_RAF+=-A=+—HILFE * For the year ended 31 December 2025

GENERAL (Continued)

STANDARDS IN ISSUE BUT NOT YET EFFECTIVE
(Continued)

Except as described below, these new and amendments to
HKFRS Accounting Standards are not expected to have a
material impact on consolidated financial statements in the
foreseeable future.

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18 Presentation and Disclosure in Financial Statements,
which sets out requirements on presentation and disclosures
in financial statements, will replace HKAS 1 Presentation of
Financial Statements. This new HKFRS Accounting Standard,
while carrying forward many of the requirements in HKAS 1,
introduces new requirements to present specified categories
and defined subtotals in the statement of profit or loss; provide
disclosures on management-defined performance measures in
the notes to the financial statements and improve aggregation
and disaggregation of information to be disclosed in the
financial statements. In addition, some HKAS 1 paragraphs have
been moved to HKAS 8 and HKFRS 7. Minor amendments to
HKAS 7 Statement of Cash Flows and HKAS 33 Earnings per
Share are also made.

HKFRS 18, and amendments to other standards, will be effective
for annual periods beginning on or after 1 January 2027, with
early application permitted. The application of the new standard
is not expected to have significant impact on the financial
performance and positions of the Group in terms of recognition
and measurement. However, it is expected to affect the structure
and presentation of the consolidated statement of profit or loss.

—E-—FRF FIR e Annual Report 2025
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MATERIAL ACCOUNTING POLICY
INFORMATION

CONSOLIDATION

The consolidated financial statements of the Group include
the financial statements of the Company and of all its direct
and indirect subsidiaries. The results of subsidiaries acquired
or disposed of during the year are included from the effective
date of acquisition or up to the effective date of disposal, as
appropriate. All material intra-group transactions and balances
have been eliminated on consolidation.

Prior to 1 January 2010, the increases in interests in existing
subsidiaries were treated in the same manner as the acquisition
of subsidiaries, with goodwill or a bargain purchase gain being
recognised where appropriate. For decreases in interests in
subsidiaries, regardless of whether the disposals would result
in the Group losing control over the subsidiaries, the difference
between the consideration received and the carrying amount
of the share of net assets disposed of was recognised in the
consolidated statement of profit and loss account.

A business is an integrated set of activities and assets which
includes an input and a substantive process that together
significantly contribute to the ability to create outputs. The
acquired processes are considered substantive if they are critical
to the ability to continue producing outputs, including an
organised workforce with the necessary skills, knowledge, or
experience to perform the related processes or they significantly
contribute to the ability to continue producing outputs and
are considered unigue or scarce or cannot be replaced without
significant cost, effort, or delay in the ability to continue
producing outputs.

From 1 January 2010 onward, changes in the Group’s ownership
interests in existing subsidiaries that do not involve a loss of
control are accounted for as equity transactions, with no impact
on goodwill or profit or loss. When control of subsidiary is lost as
a result of a transaction, event or other circumstance, the Group
derecognises all assets, liabilities and non-controlling interests
at their carrying amount. Any retained interest in the former
subsidiary is recognised at its fair value at the date the control is
lost, with the gain or loss arising recognised in the consolidated
statement of profit and loss account.

4T 5T (42 5% ) B R /A &) » China Resources Beer (Holdings) Company Limited
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

CONSOLIDATION (Continued)

The identifiable assets acquired and liabilities assumed must
meet the definitions of an asset and a liability in the Conceptual
Framework for Financial Reporting 2018 issued in June 2018
(the "Conceptual Framework”) except for transactions and
events within the scope of HKAS 37 or HK(IFRIC)-Int 21, in which
the Group applies HKAS 37 or HK(IFRIC)-Int 21 instead of the
Conceptual Framework to identify the liabilities it has assumed in
a business combination. Contingent assets are not recognised.

If the initial accounting for a business combination is incomplete
by the end of the reporting period in which the combination
occurs, the Group reports provisional amounts for the items for
which the accounting is incomplete. The Group retrospectively
adjusts the provisional amounts recognised and also recognises
additional assets or liabilities during the measurement period,
based on new information obtained about the facts and
circumstances that existed as of the acquisition date. The
measurement period ends on twelves months from the date of
the acquisition.

SUBSIDIARIES

A subsidiary is an entity (including a structured entity) over
which the Group has control. The Group controls an entity
when the Group is exposed to, or has rights to, variable returns
from its involvement with the entity and has the ability to affect
those returns through its power over the entity. Subsidiaries
are consolidated from the date on which control is transferred
to the Group. They are deconsolidated from the date that
control ceases. In the Company’s balance sheet, investments
in subsidiaries are carried at cost less any impairment loss. The
results of subsidiaries are accounted for by the Company on the
basis of dividends received and receivable.

—EFE_RF FIR e Annual Report 2025
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

GOODWILL

Goodwill arising on acquisition of a subsidiary prior to 1 January
2010 represents the excess of the cost of acquisition over the
Group’s interest in the fair value of the identifiable assets,
liabilities and contingent liabilities of the acquired subsidiary
at the date of acquisition. Goodwill arising on acquisition of
a subsidiary on or after 1 January 2010 represents the excess
of the aggregate of the consideration transferred, the amount
of any non-controlling interest in the acquiree, and the fair
value of the previously held equity interest in the acquiree over
the net fair value of the identifiable assets acquired and the
liabilities assumed. Goodwill is tested for impairment at the
reporting date and whenever there is an indication that the cash
generating unit to which the goodwill relates may be impaired.
Such goodwill is carried at cost less accumulated impairment
losses. An impairment loss for goodwill is recognised in the
consolidated statement of profit and loss account and is not
reversed in a subsequent period. On subsequent disposal of a
subsidiary, the attributable amount of goodwill capitalised is
included in the determination of the amount of profit or loss on
disposal.

Prior to 1 January 2010, a discount on acquisition arising on an
acquisition of a subsidiary represents the excess of the Group’s
interest in the fair value of the identifiable assets, liabilities
and contingent liabilities of the acquired subsidiary at the date
of acquisition over the cost of acquisition. Gain on bargain
purchase arising on an acquisition of a subsidiary on or after 1
January 2010 represents the excess of the net fair value of the
identifiable assets acquired and the liabilities assumed over the
aggregate of the consideration transferred, the amount of any
non-controlling interest in the acquiree and the fair value of
the previously held equity interest in the acquiree. Discount on
acquisition or gain on bargain purchase arising on an acquisition
of a subsidiary is recognised immediately in the consolidated
statement of profit and loss account.

4T 5T (42 5% ) B R /A &) » China Resources Beer (Holdings) Company Limited
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

INVESTMENTS IN JOINT VENTURES AND AN
ASSOCIATE

An associate is an entity over which the Group has significant
influence. Significant influence is the power to participate in the
financial and operating policy decisions of the investee but is not
control or joint control over those policies.

A joint venture is a joint arrangement whereby the parties that
have joint control of the arrangement have rights to the net
assets of the joint arrangement. Joint control is the contractually
agreed sharing of control of an arrangement, which exists only
when decisions about the relevant activities require unanimous
consent of the parties sharing control.

The results and assets and liabilities of an associate and joint
ventures are incorporated in these consolidated financial
statements using the equity method of accounting. The financial
statements of an associate and joint ventures used for equity
accounting purposes are prepared using uniform accounting
policies as those of the Group for like transactions and events in
similar circumstances. Under the equity method, an investment
in an associate or a joint venture is initially recognised in the
consolidated balance sheet at cost and adjusted thereafter
to recognise the Group's share of the profit or loss and other
comprehensive income of the associate or joint venture.
Changes in net assets of the associate/joint venture other
than profit or loss and other comprehensive income are not
accounted for unless such changes resulted in changes in
ownership interest held by the Group. When the Group's share
of losses of an associate or joint venture exceeds the Group's
interest in that associate or joint venture (which includes any
long-term interests that, in substance, form part of the Group's
net investment in the associate or joint venture), the Group
discontinues recognising its share of further losses. Additional
losses are recognised only to the extent that the Group has
incurred legal or constructive obligations or made payments on
behalf of the associate or joint venture.
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Z.EXSiIHEERIR (& 2. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Al EEPULREKEE NG Z2RE D INVESTMENTS IN JOINT VENTURES AND AN
(£8) ASSOCIATE (Continued)
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An investment in an associate or a joint venture is accounted for
using the equity method from the date on which the investee
becomes an associate or a joint venture. On acquisition of the
investment in an associate or a joint venture, any excess of the
cost of the investment over the Group's share of the net fair
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value of the identifiable assets and liabilities of the investee is
recognised as goodwill, which is included within the carrying
amount of the investment. Any excess of the Group's share of
the net fair value of the identifiable assets and liabilities over
the cost of the investment, after reassessment, is recognised
immediately in profit or loss in the period in which the
investment is acquired.

The Group assesses whether there is an objective evidence that
the interest in an associate or a joint venture may be impaired.
When any objective evidence exists, the entire carrying amount
of the investment (including goodwill) is tested for impairment
in accordance with HKAS 36 as a single asset by comparing its
recoverable amount (higher of value in use and fair value less
costs of disposal) with its carrying amount. Any impairment loss
recognised is not allocated to any asset, including goodwill,
that forms part of the carrying amount of the investment. Any
reversal of that impairment loss is recognised in accordance
with HKAS 36 to the extent that the recoverable amount of the
investment subsequently increases.
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

INVESTMENTS IN JOINT VENTURES AND AN
ASSOCIATE (Continued)

When the Group ceases to have significant influence over an
associate or joint control over a joint venture, it is accounted
for as a disposal of the entire interest in the investee with a
resulting gain or loss being recognised in profit or loss. When
the Group retains an interest in the former associate or joint
venture and the retained interest is a financial asset within the
scope of HKFRS 9, the Group measures the retained interest at
fair value at that date and the fair value is regarded as its fair
value on initial recognition. The difference between the carrying
amount of the associate or joint venture and the fair value of
any retained interest and any proceeds from disposing of the
relevant interest in the associate or joint venture is included in
the determination of the gain or loss on disposal of the associate
or joint venture. In addition, the Group accounts for all amounts
previously recognised in other comprehensive income in relation
to that associate or joint venture on the same basis as would be
required if that associate or joint venture had directly disposed
of the related assets or liabilities. Therefore, if a gain or loss
previously recognised in other comprehensive income by that
associate or joint venture would be reclassified to profit or loss
on the disposal of the related assets or liabilities, the Group
reclassifies the gain or loss from equity to profit or loss (as a
reclassification adjustment) upon disposal/partial disposal of the
relevant associate or joint venture.

The Group continues to use the equity method when an
investment in an associate becomes an investment in a joint
venture or an investment in a joint venture becomes an
investment in an associate. There is no remeasurement to fair
value upon such changes in ownership interests.

When the Group reduces its ownership interest in an associate
or a joint venture but the Group continues to use the equity
method, the Group reclassifies to profit or loss the proportion
of the gain or loss that had previously been recognised in other
comprehensive income relating to that reduction in ownership
interest if that gain or loss would be reclassified to profit or loss
on the disposal of the related assets or liabilities.
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(a)

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

INVESTMENTS IN JOINT VENTURES AND AN
ASSOCIATE (Continued)

When a group entity transacts with an associate or a joint
venture of the Group, profits and losses resulting from the
transactions with the associate or joint venture are recognised
in the consolidated financial statements only to the extent of
interests in the associate or joint venture that are not related to
the Group.

FINANCIAL ASSETS AND LIABILITIES
Classification and measurement of financial assets

The Group classifies its financial assets in the following
measurement categories:

- financial assets carried at amortised cost;

- financial assets at fair value through other comprehensive
income (“FVOCI”); and

- financial assets at fair value through profit or loss (“FVPL").

At initial recognition, the Group measures a financial asset at
its fair value plus, in the case of a financial asset not at FVPL,
transaction costs that are directly attributable to the acquisition
of the financial asset. Transaction costs of financial assets carried
at FVPL are expensed in profit or loss.

4 (42 A% ) B R /A 7] * China Resources Beer (Holdings) Company Limited
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

FINANCIAL ASSETS AND LIABILITIES (Continued)

Classification and measurement of financial assets
(Continued)

Debt instruments

Classification is driven by the Group’s business model for
managing the debt instrument and the debt instrument’s
contractual cash flow characteristics.

Subsequent measurement of debt instruments depends on the
Group'’s business model for managing the asset and the cash
flow characteristics of the asset. There are three measurement
categories into which the Group classifies its debt instruments:

Financial assets carried at amortised cost

Assets that are held for collection of contractual cash flows
where those cash flows represent solely payments of principal
and interest are measured at amortised cost. Interest income
from these financial assets is included in other income using
the effective interest rate method. Any gain or loss arising on
derecognition is recognised directly in profit or loss.

Financial assets at FVOC/

Assets that are held for collection of contractual cash flows
and for selling the financial assets, where the assets’ cash flows
represent solely payments of principal and interest, are measured
at FVOCI. Movements in the carrying amount are taken through
other comprehensive income, except for the recognition
of impairment gains or losses, interest income and foreign
exchange gains and losses which are recognised in profit or loss.
When the financial asset is derecognised, the cumulative gain
or loss previously recognised in other comprehensive income is
reclassified from equity to profit or loss. Interest income from
these financial assets is included in other income using the
effective interest rate method.
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—HAF+=A=+—HIFE * For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

FINANCIAL ASSETS AND LIABILITIES (Continued)

Classification and measurement of financial assets
(Continued)

Debt instruments (Continued)

Financial assets at FV/PL

Assets that do not meet the criteria for amortised cost or FVOCI
are measured at FVPL. A gain or loss on a debt investment that
is subsequently measured at FVPL is recognised in profit or loss.

Equity instruments

The Group subsequently measures all equity investments
at fair value. Where the Group's management has elected
to present fair value gains and losses on equity investments
in other comprehensive income, there is no subsequent
reclassification of fair value gains and losses to profit or loss
following the derecognition of the investment. Dividends from
such investments continue to be recognised in profit or loss as
other income when the Group's right to receive payments is
established.

Changes in the fair value of financial assets at FVPL are
recognised in the consolidated statement of profit and loss
account.

Classification and measurement of financial
liabilities
Financial liabilities at FVPL

Financial liabilities at FVPL are initially measured at fair value.
At each balance sheet date subsequent to initial recognition,
financial liabilities at FVPL are measured at fair value, with
changes in fair value recognised directly in the consolidated
statement of profit and loss account in the period in which they
arise.

Other financial liabilities

Other financial liabilities are initially measured at fair value and
subsequently measured at amortised cost, using the effective
interest method.
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

FINANCIAL ASSETS AND LIABILITIES (Continued)
Impairment

The Group assesses on a forward looking basis the expected
credit losses associated with its debt instruments carried at
amortised cost and FVOCI. The impairment methodology
applied depends on whether there has been a significant
increase in credit risk.

For internal credit risk management, the Group considers an
event of default occurs when information developed internally
or obtained from external sources indicates that the debtor
is unlikely to pay its creditors, including the Group, in full
(without taking into account any collaterals held by the Group).
Irrespective of the above, the Group considers that default has
occurred when a financial asset is more than 90 days past due
unless the Group has reasonable and supportable information
to demonstrate that a more lagging default criterion is more
appropriate.

The Group writes off a financial asset when there is information
indicating that the counterparty is in severe financial difficulty
and there is no realistic prospect of recovery, for example, when
the counterparty has been placed under liquidation or has
entered into bankruptcy proceedings. Financial assets written off
may still be subject to enforcement activities under the Group's
recovery procedures, taking into account legal advice where
appropriate. A write-off constitutes a derecognition event. Any
subsequent recoveries are recognised in profit or loss.

For trade receivables, the Group applies the simplified approach
in measuring expected credit losses prescribed by HKFRS 9.
Management considers the debtors do not contain a significant
financing component. Thus, the impairment provision
recognised during the year was equal to the lifetime expected
losses.

Impairment on other receivables are measured as either
12-month expected credit losses or lifetime expected credit
losses, depending on whether there has been a significant
increase in credit risk since initial recognition. If a significant
increase in credit risk of other receivable have occurred since
initial recognition, the impairment is measured as lifetime
expected credit losses.
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(a)

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

FINANCIAL ASSETS AND LIABILITIES (Continued)
Derecognition

Financial assets are derecognised when the rights to receive cash
flows from the financial assets expire or, the financial assets
are transferred and the Group has transferred substantially all
the risks and rewards of ownership of the financial assets. On
derecognition of a financial asset measured at amortised cost,
the difference between the asset’s carrying amount and the sum
of the consideration received and receivable is recognised in the
consolidated statement of profit and loss account.

On derecognition of an investment in equity instrument which
the Group has elected on initial recognition to measure at
FVTOCI, the cumulative gain or loss previously accumulated in
the valuation reserve is not reclassified to profit or loss, but is
transferred to retained profits.

Financial liabilities are derecognised when the obligation
specified in the relevant contract is discharged, cancelled or
expires. The difference between the carrying amount of the
financial liability derecognised and the consideration paid and
payable is recognised in the consolidated statement of profit and
loss account.

FIXED ASSETS
Investment properties

Investment properties are interests in land and buildings which
are held for long term rental and/or for capital appreciation.
Such properties are carried in the balance sheet at their fair
value. Investment properties are initially measured at cost,
including any directly attributable expenditure. Subsequent to
initial recognition, investment properties are measured at fair
value, adjusted to exclude any prepaid or accrued operating
lease income. Changes in fair value of investment properties are
recognised directly in the consolidated statement of profit and
loss account in the period in which they arise.
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

FIXED ASSETS (Continued)
Construction in progress

Property, plant and equipment in the course of construction
for production or administrative purposes, are carried at cost
less accumulated impairment losses, if any. Costs include any
costs directly attributable to bringing the asset to the location
and condition necessary for it to be capable of operating in the
manner intended by management and, for qualifying assets,
borrowing costs capitalised in accordance with the Group's
accounting policy.

No provision for depreciation is made on construction in
progress until such time when construction work is complete
and the costs of construction are transferred to the appropriate
category of fixed assets when available for use.

Other property, plant and equipment

Fixed assets other than construction in progress are stated at
cost less accumulated depreciation and accumulated impairment
losses, if any.

Depreciation of other property, plant and equipment is provided
to write off the cost of the assets over their estimated useful lives
and after taking into account their estimated residual values,
using the straight line method. The residual values and useful
lives are reviewed and adjusted, if appropriate, at each balance
sheet date. The estimated useful lives are as follows:

- Buildings held for own use
- Leasehold improvements

20 to 40 years

3 to 10 years or over the
unexpired term of lease,
whichever is shorter

5 to 25 years

3 to 10 years

5 to 6 years

- Plant and machinery
- Furniture and equipment
- Motor vehicles
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Z.EXSiIHEERIR (& 2. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

2 BEE®RM” (%) F  FIXED ASSETS (Continued)
(TYEBERF2ZRE (d) Impairment of fixed assets
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At each balance sheet date, both internal and external sources
of information are considered to assess whether there is any
indication that fixed assets are impaired. If any such indication
exists, the recoverable amount of the asset is estimated and
where relevant, an impairment loss is recognised to reduce the
asset to its recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs of disposal and value in
use. When it is not possible to estimate the recoverable amount
individually, the Group estimates the recoverable amount of the
cash-generating unit (“CGU") to which the asset belongs. A
CGU is the smallest identifiable group of assets that generates
cash inflows that are largely independent of those from other
assets or group of assets. Such impairment losses are recognised
in the consolidated statement of profit and loss account.

The calculation of recoverable amounts are using cash flow
forecast projections based on financial budgets approved
by management, cash flows covering five-year period are
extrapolated using the key assumptions including expected
revenue growth rates and a discount rate.

Where an impairment loss subsequently reverses, the carrying
amount of the assets is increased to the revised estimate of its
recoverable amount. Such reversal of impairment loss is limited
to the asset’s carrying amount that would have been determined
had no impairment loss been recognised in prior years. Reversals
of impairment losses are credited to the consolidated statement
of profit and loss account in the year in which the reversals are
recognised.

The gain or loss on the disposal or retirement of an item of fixed
asset is determined as the difference between the sales proceeds
and the carrying amount of the asset and is recognised in the
consolidated statement of profit and loss account.
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

LEASES

The Group assesses whether a contract is or contains a lease
based on the definition under HKFRS 16 at inception of the
contract. Such contract will not be reassessed unless the terms
and conditions of the contract are subsequently changed. Leases
are recognised as right-of-use assets and corresponding liabilities
at the date at which the leased assets are available for the
Group.

Contracts may contain both lease and non-lease components.
The Group allocates the consideration in the contract to the
lease and non-lease components based on their relative stand-
alone prices. Non-lease components are separated from lease
component and are accounted for by applying other applicable
standards.

Assets and liabilities arising from leases are initially measured
on a present value basis. Lease liabilities include the net present
value of the following lease payments:

- fixed payments (including in-substance fixed payments),
less any lease incentives receivable;

- variable lease payment that are based on an index or a
rate, initially measured using the index or rate as at the
commencement date;

- amounts expected to be payable by the Group under
residual value guarantees;

- the exercise price of a purchase option if the Group is
reasonably certain to exercise that option; and

- payments of penalties for terminating the lease, if the
lease term reflects the Group exercising an option to
terminate the lease.
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

LEASES (Continued)

Each lease payment is allocated between the liability and finance
cost. The finance cost is charged to profit or loss over the lease
period so as to produce a constant periodic rate of interest on
the remaining balance of the liability for each period. The lease
payments are discounted using the interest rate implicit in the
lease. If that rate cannot be determined, the lessees’ incremental
borrowing rate is used, being the rate that the lessee would have
to pay to borrow the funds necessary to obtain an asset of similar
value in a similar economic environment with similar terms and
conditions.

To determine the incremental borrowing rate, the Group:

- where possible, uses recent third-party financing received
by the individual lessee as a starting point, adjusted to
reflect changes in financing conditions since third party
financing was received.

Right-of-use assets are measured at cost comprising the
following:

- the amount of the initial measurement of lease liabilities;

- any lease payments made at or before the commencement
date less any lease incentives received,;

- any initial direct costs; and

= restoration costs.

Right-of-use assets in which the Group is reasonably certain to
obtain ownership of the underlying leased assets at the end
of the lease term are depreciated from commencement date
to the end of the useful life. Otherwise, right-of-use assets
are depreciated on a straight-line basis over the shorter of its
estimated useful life and the lease term.

The impairment of right-of-use assets is same as the impairment
of fixed assets stated in Note 2F(d).

Payments associated with short-term leases and leases of low-
value assets recognised on a straight-line basis as an expense in
profit or loss. Short-term leases are leases with a lease term of 12
months or less.
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

LEASES (Continued)

The Group accounts for a lease modification as a separate lease
if:

- the modification increases the scope of the lease by adding
the right to use one or more underlying assets; and

- the consideration for the leases increases by an amount
commensurate with the stand-alone price for the increase
in scope and any appropriate adjustments to that stand-
alone price to reflect the circumstances of the particular
contract.

For a lease modification that is not accounted for as a separate
lease, the Group remeasures the lease liability, less any lease
incentives receivable, based on the lease term of the modified
lease by discounting the revised lease payments using a revised
discount rate at the effective date of the modification.

The Group accounts for the remeasurement of lease liabilities by
making corresponding adjustments to the relevant right-of-use
assets. When the modified contract contains a lease component
and one or more additional lease or non-lease components, the
Group allocates the consideration in the modified contract to
each lease component on the basis of the relative stand-alone
price of the lease component and the aggregate stand-alone
price of the non-lease components.
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Z.EXSiIHEERIR (& MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)
¥ HMEFRARS OTHER INTANGIBLE ASSETS
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At initial recognition, other intangible assets acquired separately
and from business combinations are recognised at cost
and at fair value respectively. After initial recognition, other
intangible assets with indefinite useful lives are carried at cost
less subsequent accumulated impairment losses, if any. Other
intangible assets with finite useful lives are stated at cost and are
amortised on the straight line method over their useful lives with
amortisation commences when the asset is available for use. The
estimated useful lives of other intangible assets with finite useful
lives are as follows:

B2 EITRIEAFER :

Bk 10E204F Brand names 10 to 20 years
BEEKRER 104 Customer Relationship 10 years
PR 52 A X 7 A Trademarks rights 7.5 years

TRAERFER 2 EMERL A>T
BNEERHITRETRE - TER
AEKEESH A KRE S FIE L
ReAAFEHHBEREZTETER
ERERFHZ LR~ A IK
HEDTEAKESH  ZELF
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ks - BABEXRARTREEATH
EB&# - HARKERESR &
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A @ 2 8 o 3K B R (E = 1R AX A fi
T T REFEWRIARES 37T E
EZRFIKEENIR -

HiXTwR-2RESHI-C
(TIFMRMBEER = < HME—H -

Other intangible assets with indefinite useful lives are assessed
for impairment at each balance sheet date by comparing
their carrying amounts with their recoverable amounts.
Other intangible assets with finite useful lives are assessed
for impairment whenever events or changes in circumstances
indicate that their carrying amounts may not be recoverable.
Where impairment exists, an impairment loss is charged to the
consolidated statement of profit and loss account to reduce
the assets to their recoverable amount. Where an impairment
loss subsequently reverses, the carrying amount of the assets
is increased to the revised estimate of its recoverable amount.
Such reversal of impairment loss is limited to the asset’s carrying
amount that would have been determined had no impairment
loss been recognised in prior years.

The impairment of other intangible assets is same as the
impairment of fixed assets stated in Note 2F(d).
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

CURRENT AND DEFERRED TAXATION
Current taxation

The current taxation charge is calculated on the basis of the tax
laws enacted or substantively enacted at the end of the reporting
period in the countries where the Company’s subsidiaries
operate and generate taxable income. Management periodically
evaluates positions taken in tax returns with respect to situations
in which applicable tax regulation is subject to interpretation.
It establishes provisions where appropriate on the basis of
amounts expected to be paid to the tax authorities.

Deferred taxation

Deferred taxation is provided in full on temporary differences
arising between the tax bases of assets and liabilities and their
carrying amounts in the consolidated financial statements, with
limited exceptions. Deferred taxation assets are recognised to
the extent that it is probable that future taxable profits will be
available against which the temporary difference can be utilised.
Deferred taxation is calculated at the tax rates that are expected
to apply to the period when the asset is realised or the liability is
settled.

Deferred taxation liability is provided on temporary differences
arising on investments in subsidiaries, and associates, and
interests in joint ventures,except for deferred taxation liability
where the timing of the reversal of the temporary difference is
controlled by the Group and it is probable that the temporary
difference will not reverse in the foreseeable future.

Deferred tax assets and liabilities are not recognised if the
temporary difference arises from the initial recognition (other
than in a business combination or for transactions that give rise
to equal taxable and deductible temporary differences) of other
assets and liabilities in a transaction that affects neither the
taxable profit nor the accounting profit. In addition, deferred tax
liabilities are not recognised if the temporary difference arises
from the initial recognition of goodwvill.
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

CURRENT AND DEFERRED TAXATION (Continued)
Deferred taxation (Continued)

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-of-use
assets and the related lease liabilities, the Group first determines
whether the tax deductions are attributable to the right-of-use
assets or the lease liabilities. For leasing transactions in which the
tax deductions are attributable to the lease liabilities, the Group
applies HKAS 12 “Income Taxes” requirements to the lease
liabilities and related assets separately. The Group recognises a
deferred tax asset related to lease liabilities to the extent that it
is probable that taxable profit will be available against which the
deductible temporary difference can be utilised and a deferred
tax liability for all taxable temporary differences.

Offsetting

Deferred taxation assets and liabilities are offset when there is a
legally enforceable right to offset current taxation assets against
current taxation liabilities and when the deferred taxation assets
and liabilities relate to taxation levied to the same taxable entity
by the same taxation authority.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents presented on the consolidated
financial statements include:

- cash, which comprises of cash on hand and demand
deposits, excluding bank balances that are subject to
regulatory restrictions that result in such balances no
longer meeting the definition of cash; and

- cash equivalents, which comprises of short-term (generally
with original maturity of three months or less), highly
liquid investments that are readily convertible to a known
amount of cash and which are subject to an insignificant
risk of changes in value. Cash equivalents are held for the
purpose of meeting short-term cash commitments rather
than for investment or other purposes.

For the purposes of the consolidated cash flow statement, cash
and cash equivalents consist of cash and cash equivalents as
defined above.
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

STOCKS

Stocks which comprise raw materials, consumables and packing
materials, work-in-progress and finished goods are stated at
the lower of cost (Include those costs directly attributable to the
acquisition of finished goods. Purchase rebates are deducted in
determining the cost of purchase) and net realisable value.

Cost of work-in-progress and finished goods comprise direct
materials, direct labour cost and an appropriate proportion of
production overheads.

Costs of inventories are determined on the weighted average
method. Net realisable value is determined as the estimated net
selling price less all further costs of production and the related
costs of marketing, selling and distribution.

Costs necessary to make the sale include incremental costs
directly attributable to the sale and non-incremental costs which
the Group must incur to make the sale.

GOVERNMENT GRANTS

Government grants are recognised at their fair value where
there is reasonable assurance that the grant will be received and
all attaching conditions will be complied with. When the grant
relates to an expense item, it is recognised as income over the
periods necessary to match the grant on a systematic basis to
the costs that it is intended to compensate. Where the grant
relates to an asset, the fair value is credited to a deferred income
account and is released to the consolidated statement of profit
and loss account over the expected useful life of the relevant
asset.

RECOGNITION OF REVENUE

Revenue is recognised based on the price specified in the
contract, net of the estimated volume rebates, allowances,
discounts, etc. Sales of goods (i.e. beer and baijiu products) are
recognised when the control of the goods is transferred to the
customer. Depending on the terms of the contract and the laws
that apply to the contract, control of the goods may transfer over
time or at a point in time.

For sales contracts which the control of the goods is transferred
at a point in time, revenue is recognised when the control of the
goods is transferred to the customer.

—E-—FRF FIR e Annual Report 2025

dnoip 8yl 1noqy ¢ EH Y LX

B L ¥R

sIap|oyaieys inQ o] e

ddueulanon ajelodio) e

sjuawajlels |eppueuly o 2 AF S i



186

Fa

Notes to the Consolidated Financial Statements

W55 4R & MY OE

HE-_Z-_AF+=-A=1+—HILHFE  For the year ended 31 December 2025

g7

EXSHBRERIRN

SRR~ REE R
SEFERAMSHEENFI5S
e E TEITA N - SHENA
B WERH - HABREFER
EYHERRS CBEHTE - ZF
RASBARENEESTEAER
FRAN  BORTRRNAMNSE
HREMRE - HRRNF N ITHE
BOIRTEATEZITE - NHIA
NEARF Rz - MARTBAR
F2HEBIRTRMZITE - N
WINAB LR »

R E WA

A% B U A TS T W BR R T AR A g 32
BB IA o

AME WA

A S A TS 2 B (18] B £ 2 LA SRR
LI o

& BT R A

AR AR NIt EEAK - T
EFEZEARERNG - HEE
BRI - BRREFBNE T —
BR BRI B [B) 2 fR A BE /B & Bk 4 1R
ERBRRHEZ R ZKANEK T
RE  EREZERFZEHIRAE
EERARAFRBRLEARAFUE
R ERILE -

AEHRATKERFARBFIES
MM FEANBLESRR - XRAX
B M SOR IR P B A AT K -

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

CONTRACT ASSETS AND CONTRACT LIABILITIES

Upon entering into a contract with a customer with the scope
of HKFRS 15, the Group obtains rights to receive consideration
from the customer and assumes performance obligations
to transfer goods or provide services to the customer. The
combination of those rights and performance obligations gives
rise to a net asset or a net liability depending on the relationship
between the remaining rights and the performance obligations.
Contract assets are recognised if the measure of the remaining
rights exceeds the measure of the remaining performance
obligations. Conversely, contract liabilities are recognised if the
measure of the remaining performance obligations exceeds the
measure of the remaining rights.

DIVIDEND INCOME

Dividend income is recognised when the right to receive
payment is established.

INTEREST INCOME

Interest income is recognised on a time-proportion basis using
the effective interest method.

BORROWING COSTS

Borrowing costs are accounted for on the accrual basis and
charged to the consolidated statement of profit and loss account
in the year incurred, except for costs that are directly attributable
to the acquisition, construction or production of qualifying assets
which are assets that necessarily take a substantial period of
time to get ready for their intended use or sale, are capitalised as
part of the cost of that assets, until such time as the assets are
substantially ready for their intended use or sale.

Fees paid for the arrangement of syndicated loan facilities and
debt securities are deferred, and are carried at amortised cost
using the effective interest method.
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

FOREIGN EXCHANGE

In preparing the consolidated financial statements of each
individual group entity, transactions in currencies other than
the functional currency of that entity (foreign currencies) are
recorded in its functional currency (i.e. the currency of the
primary economic environment in which the entity operates)
at the rates of exchanges prevailing on the dates of the
transactions. At each balance sheet date, monetary items
denominated in foreign currencies are retranslated at the rates
prevailing on the balance sheet date. Non-monetary items that
are measured in terms of historical cost in a foreign currency are
not retranslated.

Exchange differences arising on the settlement of monetary
items, and on the translation of monetary items, are recognised
in the consolidated statement of profit and loss account in the
period in which they arise.

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s foreign
operations are translated into the presentation currency of
the Group at the rate of exchange prevailing at the balance
sheet date, and their income and expenses are translated at
the average exchange rates for the period, unless exchange
rates fluctuate significantly during the period, in which case,
the exchange rates prevailing at the dates of transactions are
used. Exchange differences arising, if any, are recognised in
other comprehensive income and accumulated in the Group’s
exchange reserve. Such exchange differences are recognised
in the consolidated statement of profit and loss account in the
period which the foreign operation is disposed of.

Goodwill and fair value adjustments on identifiable assets
acquired arising on an acquisition of a foreign operation on
or after 1 January 2005 are treated as assets and liabilities of
that foreign operation and translated at the rate of exchange
prevailing at the balance sheet date. Exchange differences
arising are recognised in the exchange reserve.

The change in functional currency of the Company was applied
prospectively from the date of change. All items were translated
into new functional currency at the exchange rate on that date.
The cumulative currency translation differences which had arisen
from the translation of foreign operations up to the date of the
change in functional currency were not reclassified from equity
to profit or loss until the disposal of the relevant operations.

—E-—FRF FIR e Annual Report 2025

dnoip 8yl 1noqy ¢ EH Y LX

B L ¥R

sIap|oyaieys inQ o] e

ddueulanon ajelodio) e

sjuawajlels |eppueuly o 2 AF S i



_

ig\ﬁf,

188

FaMSHREHE

Notes to the Consolidated Financial Statements

H=E

F

—E-RAF+-A=+—HILFE ° For the year ended 31 December 2025

EX2ITBEFIN ()
BHEREMKEERER

MHEARN TR ARERS %
Xz @AMRITASHTH®IA -
FraERSEABMBINAT R
FR—MEEMSHRE 1T EMNMA
EHAFBBAIT AR KA -

LTRAZBMN(MIRLREFSE - F
BREBR)MKREMD N2 /E 5
AR e

PEM KR AR INZ ARE
AEHR R ABERSE AHMEHR
MEMBPBE A 2EItRRIA SR
HZAETE - ARSAAN - F 2
REFUHEFEZAHRIKEEZE
METReEWIA > ES—WEE
MEFME2TENAERAIFEE
TTARFZRANZ B RMERIN

NTRARSENS  BREFES
TAEMSE19.93(a)%  EEAKSH
HENREEIBEHELRSHRA N
MRS S LFSORAMKR - H
BAFItE o RREMA It 2
A FE 0 BR &= H 9 58 B 1 N AR & R
7= A B BT AR A B R AR Y SR 55 K
AIEHE - &K HE R ERR
EEFEHETRA  HANMEX
2 R R -

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

SHORT-TERM AND OTHER LONG-TERM EMPLOYEE
BENEFITS

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid as and
when employees rendered the services. All short-term employee
benefits are recognised as an expense unless another HKFRS
Accounting Standard requires or permits the inclusion of the
benefit in the cost of an asset.

A liability is recognised for benefits accruing to employees
(such as wages and salaries, annual leave and sick leave) after
deducting any amount already paid.

Liabilities recognised in respect of other long-term employee
benefits are measured at the present value of the estimated
future cash outflows expected to be made by the Group in
respect of services provided by employees up to the reporting
date. Any changes in the liabilities' carrying amounts resulting
from service cost, interest and remeasurements are recognised
in profit or loss except to the extent that another HKFRS
Accounting Standard requires or permits their inclusion in the
cost of an asset.

For long service payment (the “LSP”) obligation, the Group
accounts for the employer MPF contributions expected to be
offset as a deemed employee contribution towards the LSP
obligation in terms of HKAS 19.93(a) and it is measured on a
net basis. The estimated amount of future benefit is determined
after deducting the negative service cost arising from the
accrued benefits derived from the Group’s MPF contributions
that have been vested with employees, which are deemed to be
contributions from the relevant employees.
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CRITICAL ACCOUNTING JUDGEMENTS AND
ESTIMATES

ESTIMATED IMPAIRMENT OF GOODWILL

The Group tests annually whether goodwill has suffered any
impairment, in accordance with the accounting policy stated
in Note 2C. The Group conducted an impairment review by
comparing the recoverable amounts of the goodwill, estimated
based on value in use calculation, with their carrying amounts.
The key assumptions and judgements adopted by management
in the relevant discounted cash flow forecasts included discount
rates and expected revenue growth rates beyond the five-year
projection period. Details of the key assumptions are disclosed
in Note 18. In performing this impairment review, the Group
estimated the present value of future cash flows of the CGUs
based on the conditions as at 31 December 2025.

FAIR VALUE MEASUREMENT OF FINANCIAL ASSETS
AT FAIR VALUE THROUGH PROFIT OR LOSS

As at 31 December 2025, the financial assets at fair value
through profit or loss amounting to RMB3,099 million are
measured at level 3 fair value measurement with fair value being
determined based on significant unobservable inputs using
valuation techniques. Judgement and estimation are required in
establishing the relevant valuation techniques and the relevant
inputs thereof. Changes in assumptions relating to these factors
could result in material adjustments to the fair value of these
instruments. See Note 21 for further disclosures.

—EFE_RF FIR e Annual Report 2025
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4.

FINANCIAL RISK MANAGEMENT OBJECTIVE
AND POLICIES

The Group's activities expose it to a variety of financial risks:
credit risk, liquidity risk, interest rate risk and currency risk. The
management manages and monitors these exposures to ensure
appropriate measures are implemented on a timely and effective
manner.

CREDIT RISK

As at 31 December 2025, the Group’s credit risk is primarily
attributable to trade and other receivables and bank deposits.

The Group has no significant concentrations of credit risk to
trade and other receivables as its customer bases are widely
spread across diverse geographical locations in China. The Group
has policies in place to ensure that open account customers
are financially viable and with an appropriate credit history.
To minimise its credit risk exposure, credit evaluations are
performed for the determination and approval of credit limits
granted and other monitoring procedures are implemented
to ensure that follow-up actions are taken to recover overdue
debts. In addition, regular reviews on aging and recoverability
are performed to ensure that adequate impairment losses are
made for irrecoverable amounts. The Group's exposure to trade
and other receivables is set out in Note 24.

In respect of bank deposits, the Group has procedures and
policies in place to ensure they are made to counterparties with
good credit rating.

LIQUIDITY RISK

The Group manages liquidity risk by maintaining sufficient
cash and the availability of adequate committed credit facilities
to fund capital, prospective investment opportunities, debt
servicing obligations and dividend payments. Management also
closely monitors the Group's rolling forecast and actual cash
flows and maturity profiles of financial liabilities.

Taking into account the gearing ratio, historical and expected
future cash flows from operations and unutilised available
banking facilities of the Group, management expected the
Group has adequate resources to meet its liabilities and
commitment as and when they fall due and to continue in
operational existence for the foreseeable future.

4T 5T (42 5% ) B R /A &) » China Resources Beer (Holdings) Company Limited
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FINANCIAL RISK MANAGEMENT OBJECTIVE
AND POLICIES (Continued)

LIQUIDITY RISK (Continued)

The following table details the outstanding contractual
maturities at the balance sheet date of the Group’s bank loans,
lease liabilities and trade and other payables (excluding contract
liabilities) which are based on contractual undiscounted cash
flows (including interest payments computed using contractual
rates or, if floating, based on rates current at the balance sheet
date) and the earliest date the Group can be required to pay.

dnoip ay] noqy o EE W LX¥

wl
BiTHREN §
NeRELH B
F-= F-E Total S
5K —F2id fit:4d E3E%F  contractual KEE .
Within Between Between Over undiscounted Carrying )
Tyear 1and2years  2to5years L cash flow Amount S
ABRTERR ARFEAT ARMEART ARGEAR ARFEAT ARMAAT g
RMB million ~ RMB million  RMBmillion ~ RMB million ~ RMB million  RMB million g
ZEZRE 2025 2
FHEitE Variable rate interest bearing
BITR Bank loans (78) (93) (1,026) - (1,197) (1,130)
BEHEiE Fixed rate interest bearing
BT8R Bank loans (1,368) @) (219) - (1,614) (1,581) v
BAAR Lease liabilites (57) ) (20) (18) (104) (93) m
(1503 ) ) .
Fitk Non-interest bearing e
RAREMMFI  Trade and other payables (14,545) - - - (14,545) (14,545) E
ZEImE 2024 s
RHHRIR Variable rate interest bearing %
RARK Bank loans (1,195) (405) 94) - (1,694) (1,660) 8
EEHEE Fixed rate interest bearing 3
BITRH Bank loans v (12) (197) - (216) (189)
BAAR Lease liabilties (81) ) (38) (40) (167) (150)
(1,283) (425) (329) (40) (2,077) (1,999)
Fitk Non-interest bearing
RHRAMMRFA  Trade and other payables (16,153) - - - (16,153) (16,153)
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. WSREEEBHER KX 4. FINANCIAL RISK MANAGEMENT OBJECTIVE
(%) AND POLICIES (Continued)
A AEXEK C  INTEREST RATE RISK
AEAAZTSEMMIEITES The Group is exposed to fair value interest rate risk in relation to
EFMERTIXREBARTRRERE XD pledged bank deposits, fixed-rate bank loans and lease liabilities.
DAMEFNEXE - ANEH A The Group is also exposed to cash flow interest rate risk in
S5Z2PMMERITEFERZDFRR relation to variable-rate bank balances and variable-rate bank
TRERBNIIETREFNEXG ° loans. To cover interest rate risk, the Group maintains the loan
N &R RRE - ANER AL E portfolio in a preferred fixed/floating interest rate mix and review
T/ 2PN RBE AT RRAE - regularly.
FEHHITRIT
T HMMKB D CURRENCY RISK
PiN-S LA #8 5% SE R I g B¢ 1 LA &b The following table details the Group's exposure at the balance
Hih sk mitE g 2N MR = sheet date to currency risk arising from recognised monetary
MEmMEENETXE @ T4E assets or liabilities denominated in a currency other than the
HEFRIFRAT ° functional currency of the entity to which they relate.
“BCEF —E-ME
2025 2024
&’FE fifR B ki
Assets Liabilities Assets Liabilities
ARPEART AERTEAR BNEN AN =Nps
RMB million RMB million RMB million RMB million
AR RMB 1 22
ot HK Dollars 51 -
E US Dollars 17 3

TRUERARMEETRETIHE
5% N AKEFI - FIHEED
FAXBREASIDITENEMLEAE -
FRAEELHN  ARBRINTICEK
B5%%5) - EARMEETRET
T2{E5% @ XA sk = K= £ 8%
BREROZMW -

The following table details the Group’s sensitivity to a 5%
strengthening in RMB against Hong Kong Dollars and US
Dollars. The sensitivity analysis includes only outstanding
foreign currency denominated monetary items and adjusts their
translation at year end for a 5% change in foreign currency
rates. For a 5% weakening of RMB against Hong Kong Dollars
and US Dollars, there would be an equal and opposite impact on
the profit or loss.

X3 Bt ek A

pEAL)

Effect on profit after tax

SR —ENF
2025 2024
AERTEAT BUNEDP
RMB million RMB million
4
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FINANCIAL RISK MANAGEMENT OBJECTIVE
AND POLICIES (Continued)

CURRENCY RISK (Continued)

This analysis is prepared by using certain assumptions on a
hypothetical situation. In reality, market exchange rates would
not change in isolation. In management’s opinion, the analysis
is used for reference purpose and should not be considered a
projection of the future profits or losses.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the
Group will be able to continue as a going concern while
maximising the return to stakeholders through the optimisation
of the debt and equity balances. The Group’s overall strategy
remains unchanged from prior year.

The capital structure of the Group consists of net debts, which
includes bank loans and lease liabilities, net of cash and cash
equivalents and equity attributable to equity holders of the
Company, comprising issued capital, reserves and retained
profits as disclosed in the consolidated statement of changes in
equity.

The management of the Group reviews the capital structure
regularly. The Group considers the cost of capital and the risks
associated with each class of capital, and will balance its overall
capital structure through the payment of dividends, new share
issues as well as the raise of bank loans or the redemption of
existing debt.

TURNOVER AND SEGMENT INFORMATION

EL#FHmEERBTIHINWEE Turnover comprises
revenue from:
Sales of goods

ZWA :
ek

= bian

h £ —T_mE

0 2024

RiTE AN B 775
RMB o RMB million
37,985 38,635

—EFE_RF FIR e Annual Report 2025
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SL#RSBEAH ()

TURNOVER AND SEGMENT INFORMATION
(Continued)

SEGMENT INFORMATION

R -3 R

BE_BZREYTZR Fortheyearended

=t-BLEE 31 December 2025
Bl TURNOVER!
FNEE External sales 17,289 9,126 10,074 36,489 1,49 - 37,985
PEEEE Inter-segment sales 1,078 540 150 1,768 - (1,768) -
At Total 18,367 9,666 10,224 38,257 1,49 (1,768) 37,985
B AR WA Segment result before

pE depreciation and amortisation 3784 2,565 3216 9,565 (2613 6,952
ARk Depreciation and amortisation (842) (422) (393) (1,657) (141) (2,39)
pEATE L Segment result? 290 218 283 7908 (3.354) 4,554
REREOAABITE  Unallocated corporate expenses )
HARERLLE Share of results of joint ventures 763
HMEHA Interest income W
UETEN Finance costs (79)
RHmEH Profit before taxation 5307
| Taration 2133
SEEHH Profit for the year 374
F-ECRETCR As at 31 December 2025

=t+-H
B ASSETS
HERE Segment assets 16,201 6,845 15,401 38447 18,008 56,455
BIERIAE Deferred taxation assets 210
TREHA Taxation recoverable 0
REDBHAAZIAT Unallocated corporate assets* 9,651
BREFRE Consolidated total assets 68,633
fif LIABILITIES
Rl Seqment liabilties 10,674 5,89 1,04 23,611 2,489 26,100
Imigyii] Taxation payable %
BERAA G Deferred tavation liabliies 3,109
FEAROAREBRE  Unallocated corporate liablites 3191
SARREE Consolidated total liabilities 32,669
EfR# OTHER INFORMATION
REERGASS Additions to non-current assets® 565 125 159 849 19 908 1836
AR Depreciation and amortisation 82 0 393 1,657 ™ i 2426
BEIETRE BER  mpaiment loss recognised

FREESH for fired assets, goodil

and stocks 169 135 - 304 2871 - 3,181

4T 55 (42 A% ) A R /A &) e China Resources Beer (Holdings) Company Limited
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TURNOVER AND SEGMENT INFORMATION

MAES/
KX X Bx BB\t JiH
Eastern Central Southem Beer BE  Coporate/ At
fegion region region Sub-tota Bajju Elimination Total
ARMBAT  ARTEAT ARMBAT ARTAAT ARDEAT ARTAAT ARDEART
RMBmilion ~ RMBmilion ~ RMBmilion ~ RMBmilion ~ RMBmilion ~ RMBmilion  RMBmillon
BE-BCMETZA  Forthe yearended
S+-RLER 31 December 2024
ELi TURNOVER'
HIMEE External sales 17,209 9,242 10,035 36,486 2149 - 38,035
HRREE Inter-seqment sales 1,066 560 142 1768 12 (1,780) -
ait Total 18,275 9,802 10,177 38254 2,161 (1.780) 38,635
B AR WA Segment result before
e depreciation and amortisation 3,004 2574 258 8,106 852 8,958
RS Depreciation and amortisation (m (460) (367) (1,604) (731) (2,339)
LEE L Segment result 2 2201 2014 2,161 6,502 Al 6,623
RENENATETTE  Unallocated corporate expenses )
FEMA Interest income 16
ETT Finance costs 94)
RHaEH Profit hefore taxation 6649
i Taxation (1,890
EEEEY Profit for the year 4759
F-BZBETZR As at 31 December 2024
=t+-f
B ASSETS
ke Segment assets 20882 7432 11,02 39516 159 61,108
BREHAAF Deferred taation assets 2193
TEERA Taration recoverable 500
FEDBOHRAZLAF Unallocated corporate assets* 5507
GREFRE Consolidated total assets 69,308
fif LIABILITIES
ABRE Seqment liabltes 13836 6,281 6,051 26,18 2471 28689
iy Taxation payable 0
BERAR G Deferred taxation liabiliies 2986
REDBHAALBAE  Unallocated corporate liabilties 1821
BefifeE Consolidated total liabilities EENPE
ks OTHER INFORMATION
REERDARSS Addtions to non-current assets * 1674 145 45 2201 27 951 3489
mRREE Depreciation and amortisation m 460 37 1,604 73 15 235
ERUERAFR Impainent loss recognised for
FRAESR fixed assets and stocks 148 54 30 3 - - 3

ZE_AF iRk * Annual Report 2025
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N

SL#RSBEAH ()

Bl FAR KRB R QB RIEEHFER
—Bf RN ©

20 Bl S 0 AR AT A B A~ W5 AR R
DATEIE-EI

BRSPS EEREIMESDETT
WHBRAR((RMED D) HOMSEIA -
BE_S_AF+t-_A=+—HILF
- BMEDHRITFE - BN - H71H
ERE BT AARTI1408Hm(=
T_MF : ARM8O7TEATT) ©

REDHORBEBRFIEZNAER
NEENHUARRE L Bl iE &

* RERF

TURNOVER AND SEGMENT INFORMATION
(Continued)

SEGMENT INFORMATION (Continued)

Notes:

Turnover represents sales of beer and baijiu products and was recognised at
a point in time.

Segment result represents earnings before interest income, finance costs
and taxation.

Baijiu segment result mainly included the financial performance of Guizhou
Jinsha Jiaojiu Winery Industry Co., Ltd. *(“Guizhou Jinsha”) and the results
before interest, taxation, depreciation and amortisation of Guizhou Jinsha
for the year ended 31 December 2025 were RMB140 million (2024:
RMB807 million).

Unallocated corporate assets mainly represent cash and cash equivalents
and fixed assets being managed by corporate headquarter.

Additions to non-current assets included fixed assets and right-of-use
assets.

*  For identification purposes only

AL R E (35 A% ) B R 22 &) e China Resources Beer (Holdings) Company Limited
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Httw A REMKERSH|M 7. OTHER INCOME AND OTHER GAINS AND

LOSSES
E_h5 —E_MF
0 2024
R B ARMBEL T
0 RMB million
Httg ARHEMIgER”R  Other income and other gains and

FHRE8FEATIEE : losses includes the following:

FEWA Interest income 107 169
B2 HIAB AT B) Government grants recognised 485 482
0 & B E R ATS R A Profit on disposal of fixed assets 61 67
HEFEERM LI Profit on disposal of interests in leasehold

N &% B 15 35 71 land held for own use 125 27
ORI LT — A Realised gain on disposal of a land to

AECWAEIAGIZE  ajoint venture (Note 21)

(BFE=+—) 833 -
HERMMESR(ME+T /) Impairment loss of goodwill (Note 18) (2,877) -
LAARMEITE B EZE Change in fair value of financial

TAZHMEAES/MA  assets at fair value through

FHARNMER profit or loss (Note 21)

(ME=+—) (533) (44)
& IBY R & Sales of scrapped materials 163 208
B A BA Bottles usage income 393 518

MSEE 8. FINANCE COSTS
1 —E_E
0 2024
R E ARTMBRLTT
0 RMB million
RITHI A B Interests on bank loans 52 76
HEAGRFE Interests on lease liabilities 6 5
W% 2 Financing charges 5 5
AL H SR Net exchange loss 12 8
75 94

ZE_AF iRk * Annual Report 2025
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. TFERF 9. PROFIT FOR THE YEAR

T_hS —E_PF
0 2024
R E ARMBERTT
RMB o RMB million

FEE TS MR Profit for the year has been arrived at

THEM : after charging:
NN & Auditors’ remuneration

—EiZRS — Audit services 11 11

—FEZRS — Non-audit services 1 1
A TR Staff costs

(BHEEEHS) (including directors’ emoluments) 5,417 5,871
¥rIH Depreciation

—BEBRBETER" — Owned fixed assets 1,523 1,439

—{FE AR~ — Right-of-use assets 175 178
E TR 7 4 Amortisation of other intangible assets 728 733
B HIARES Impairment loss recognised on

—BERBTER” — Owned fixed assets 235 79

S — Goodwill 2,877 -

—F5% — Stocks 69 153
MARMETEARE Change in fair value of financial

)it AL B A assets at fair value through

AR ANE profit or loss (Note 21)

T (ME=+—) 533 a4
HEKA Cost of goods sold 21,625 22,160
SR EEEMAXHE A Expense relating to short-term leases 64 76

+. EEZEF R 10. BENEFITS AND INTERESTS OF DIRECTORS

EEME DIRECTORS’ EMOLUMENTS

R 4 —EMEF
0 2024
KD E ARMBL T
RMB o RMB million
ik Fees 2.42 2.56
EARFH e KEN Basic salaries and allowances 3.59 4.47
N E HER Provident fund contributions 0.39 0.43
LT Bonus' 6.57 5.08
12.97 12.54

198 4T 55 (42 A% ) A R /A &) e China Resources Beer (Holdings) Company Limited
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+. EEZEAERRGE &) 10. BENEFITS AND INTERESTS OF DIRECTORS S
(Continued) g
EEEE (&) DIRECTORS' EMOLUMENTS (Continued)
EfHe g
Other Emoluments ';.'
EFHe o
1T i E

Basic Provident Al

Salaries and Fund i &it 2024

Allowances  Contributions Bonus' Total Total
- -3 2025 ABFERT ARMEAR ARBEAT ARAEAT ARFEAT BNSIENES ﬁ
EEpa Name of director RMBmillion ~ RMB million ~ RMB million ~ RMB million  RMB million [RRuIl =
s R =
HER? Zhao Chunwu? - 1.45 0.13 145 3.03 348 i
EpRes Jin Hanquan’ - 0.22 0.04 1.1 137 - .
R Xu Lin®s - 0.13 0.03 1.04 120 - 3
R Bus Yang Hongxia™® = 0.12 0.02 - 0.14 - e
Daniel Robinson Daniel Robinson 0.18 - - - 0.18 0.18 =
Eif:] Guo Wei 0.18 - - - 0.18 0.18 s
TH s Wang Chengwiel 0.18 - - - 0.18 00 =
S Li Nan* 0.04 - - - 0.04 - 4

EXT Houang Tai Ninh 0.40 - - - 0.40 0.40

ERH Li Ka Cheung, Eric 0.40 - - - 0.40 0.40
KEER Bernard Chamwut Chan 0.40 - - - 0.40 040 N
BIR Lai Hin Wing Henry Stephen 0.40 - - - 0.40 0.39 =
HE Hon Wai Man Samantha® 0.05 = = = 0.05 - "ﬁ"}g
EZigw Hou Xiaohai*" - 0.88 0.06 171 265 360 .
A e Zhao Wei - 0.79 0.11 1.26 2.16 2.90 {_,:
EREe Tang Liging® 0.03 - - - 0.03 0.18 K
Fo Siu Kwing Chue, Gordon® 0.16 - - - 0.16 040 S
KFF! Zhang Kaiyu"! - - - - - 0.01 5‘
At Total 24 359 039 6.57 12.97 - g
—E-mE 2024 256 447 043 5.08 - 12,54 ®
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+. EEZREAERNE ©)

EsME ()

BHE -

WIEELATSERFREZEZELS - 4
AMALTTHERARBXTHRITRTE
T o

AEEZHXREZHEEWAR °

TEE=—ZF=—aFt=-A=+—HitF
B ERRILESRSUEES BEX
AR IRER - MieskFls= : bk
FEREMNK(ZE-ME : £)  8ER
REEERSHE = BRERMN k8 U
K(ZF=—mF : k) RBEEAEMNTE
= BRI AR A B R R RSERR BT
HoOERRKEMRS(ZE_WF :
T) MITEFZHFMIRESEER
ARARAEANSZTEMREZRS £
e FMITEBRIBIFRITEZZFH
BT R EEN AR R RIEZAIREZ R
M & B e

EET-_Z_AF¥+A+AKZE-

EET-_TS-_AF+t—A+N\BRZE
£ -

EET_Z-_ME+-—A-+HEBRE
Fo

BT _ZT_Af~A=+tH%fEe.

EET-_Z-RAFhA-t=H®E-

EET-_ZT-_AF=-AMBHFE-

EXF-_T_RAFRA-tHEE-

EET-_Z-_WNE-—ARA=-tTNAB#HE-

BENEFITS AND INTERESTS OF DIRECTORS

(Continued)

DIRECTORS' EMOLUMENTS (Continued)

Notes:

, The discretionary bonus is determined with reference to the operating
results, individual performance and comparable market statistics during
both years.

2: Director fee for the year had been waived by respective directors.

= During the year ended 31 December 2025, no retirement benefits,

payments or benefits in respect of termination of directors’ services
were paid or made, directly or indirectly, to the directors; nor are any
payable (2024: Nil), no consideration was provided to or receivable by
third parties for making available directors’ services (2024: Nil), there
are no loans, quasi-loans or other dealings in favour of the directors,
their controlled body corporate and connected entities (2024: Nil). The
emoluments of executive directors were for their services in connection
with the management of the affairs of the Company and the Group. The
emoluments of non-executive directors and independent non-executive
directors were for their services as the directors of the Company.

4l Directors appointed on 10 October 2025.

. Directors appointed on 18 November 2025.

6. Director appointed on 25 November 2024.

" Director resigned on 27 June 2025.

8. Director resigned on 23 September 2025.

9. Director resigned on 4 March 2025.

10. Director retired on 20 May 2025.

30 Director resigned on 29 January 2024.
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- AGIEEFRER 11. FIVE HIGHEST PAID EMPLOYEES e
H
rpes = el = S ar = B = =[5 e During the year ended 31 December 2025, the five highest paid B
FE hEAReFRATBEES employees did not include any directors (2024: included two),
(ZFBE-_NE : g =-8) © BEB details of whose remunerations are set out in Note 10. The .
SEFEBHTHE+T - A (ZF =M details of the remunerations paid to the five (2024: other three) b
o
F:HEME)&EaFRERAMKIN highest paid employees are as follows: =
3 —
ZMeFEBFwT =
s
-k —EomE s

0 2024

R B ARETB AT
RMB o RMB million "
B
HAF & &M Basic salaries and allowances 3.96 2.77 =
NI R Provident fund contributions 0.62 0.33 %
LT Bonus 11.55 6.65 gl
16.13 9.75 ~
I
WEMN(ZE-ME : =) %5 The emoluments of these five (2024: three) highest paid 2
AT FTRANEE : individuals were within the following band: el
=
AB “

No. of person

i 4 —F_mF
. 2024 N
=
AERM3,193,001 0% RMB3,193,001 to RMB3,650,000 "\“}g
Ju)
ARM3,650,0007T (HK$3,500,001 to HK$4,000,000) .
(73,500,001 TE o
#mM4,000,0007T) 5 3 i
o
2

sjuawajlels |eppueuly o 2 AF S i
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2. BRoRe 12. STAFF PROVIDENT FUND

202

B &E A HONG KONG
REHEEZUHBEELEKERS The Group operates various defined contribution retirement
527 BHHEFRKITL o ZF it X schemes which are available to all Hong Kong employees. The
ZAREFEXREH RS HER - H# assets of the schemes are held separately from those of the
MV EBCESREE - A7 Group in an independently administered fund. The amount of
BEEAEAF S ZEEAMEIT contributions is based on a specified percentage of the basic
g MmMBRAILNESZTM%X salary of employees and any forfeited contributions in respect of
U AL SR R AR AN SR B 2 R R e unvested benefits of staff leavers are used to reduce the Group's
contributions.

FT-ZE_1F ALK ERSS In 2025, no forfeited contributions under defined contribution
2 TE A A OB AR 1T R TR e A retirement schemes available to all Hong Kong employees (2024:
HIWER(ZEBEZME « F) o Nil). Accordingly, no forfeited contribution was utilised during
- FRFH LA EMERERR the year, and there was no forfeited contribution available to
KT AEm & Ut 2 n] A TR R R reduce level of contributions (2024: Nil).

IR B )

GEMBRERITBRASHTFESXNR The total cost charged to consolidated statement of profit and
AR B/-ATHRAIEE LT loss account in respect of Group contributions to staff provident
ART—BATT fund in Hong Kong amounted is less than RMB1 million for both

years.
Z HEMRH B CHINESE MAINLAND

AEREFRERNBNRABDET A
WAXMBTBRFZENEZKEEIR
KRBT UEAK A - XK EMNA
ZUHZMNETRBER D LA H
K ERAEINRE - AKRAENLSE
iR HE—FEER I EHRK -

FT_F-_aF EREBERKEF
TR T HEEMERER(ZE
ZHFE k) o Btk FRNFH LA
(ERCID &g O & o A 1P & €
AATREERZFKE(ZEZME :
x) e

B bR & AR E IR AR T R AR AR
AMBERPHBRANBAARYTEAR
6208 AL (ZE_HF : AR
623B A7) °

The employees of the Group in the Chinese Mainland are
members of state-managed retirement benefit schemes
operated by the respective local government in the Chinese
Mainland. The Group is required to contribute a specified
percentage of payroll costs to the schemes to fund the benefits.
The only obligation of the Group with respect to these schemes
is to make the specified contributions.

In 2025, no forfeited contributions under state-managed
retirement benefit schemes (2024: Nil). Accordingly, no forfeited
contribution was utilised during the year, and there was no
forfeited contribution available to reduce level of contributions
(2024: Nil).

The total cost charged to the consolidated statement of profit
and loss account in respect of the above-mentioned schemes
in the Chinese Mainland amounted to approximately RMB620
million (2024: RMB623 million).

4T 5T (42 5% ) B R /A &) » China Resources Beer (Holdings) Company Limited
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Tz, Bl 13. TAXATION e
4
B_RS s
0 2024 .
R E ARMBERT §
RMB o RMB million =
=
hERMEFREH Chinese Mainland income tax g
F E I Current taxation 1,944 1,760 g
126 JE F5 I Deferred taxation 189 130
2,133 1,890
]
EEFNEHDIBBEAEE 2E1TN Hong Kong Profits Tax is calculated at 16.5% (2024: 16.5%) on %
REBEHEZREE165% (=T = the estimated assessable profits for the year. 2
£ :16.5%)1tE - :
R ERNMHE AR ZEH T IRE Chinese Mainland income tax has been provided for based on 3
HA KRB S AP = &1 AR the estimated assessable profits in accordance with the relevant g
A Z N E = E = S = H tax laws applicable to the subsidiaries in the Chinese Mainland. 2
=ST—BLEFENERMEHER The applicable principal income tax rate for the year ended s
25%( = — P04 : 25%) 31 December 2025 is 25% (2024: 25%). %
AREHF B KB AGF 2 T IE 5l The taxation on the Group's profit before taxation differs from
THREXRAEXEREAMEITE the theoretical amount that would arise using the domestic rates
ZEICHFR  FBWOT applicable to the country concerned as follows: N
=
R 5 e e = "ﬁ"};
0 2024 .
R E NS SR S
RMB millio RMB million E
B 75 B & A Profit before taxation 5,307 6,649 %
WA XERERHE Tax calculated at the domestic rates é
HE 2 FIm applicable in the country concerned 1,327 1,662 E
a2 = Expenses not deductible for °
taxation purposes 862 237
FHREMAERIAZ Utilisation of previously unrecognised
HRMES temporary difference (58) (117) f');
AEBWINZ ST BT R Tax losses and temporary difference not &
AR ESR recognised 71 92 IR
E£E(%) /D& 2T (Over)/under provision on taxation °
in previous year (12) 29 -
LA =R RITE 2 AT15 8 Income tax at concessionary rate (207) (178) §
RO BAME 2 MIFTEE Withholding tax on undistributed profits 341 165 @
NMEEERAIMEL Tax effect of share of results of S
HEem joint ventures (191) - ‘3
Ik Taxation charge 2,133 1,890 @

ZEFHE FR ¢ Annual Report 2025 0 203
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EARBF_E-_AE=A-_1+=H%THS
WE BEEMERBREERLEBRART
0557 (=ZF =M : REAKREARTO0.387
TEY) O EEEks Eae ) T G2 E Seraa] 5 S
AR EREEREBERARMO.4647T -
CE_AFERBEETONEREBERART
1.021t(=FT=MF : ARM0.7607T) ° il
EKRETDEAABTHETESCoNEANE
BRBRHITE  ZEREHALTTRAMESHRE
RN ARG o REFLEEMFIRE TR
AAIRMNBREEFERE-_S_NFEHX
HRER-ZS-_AFEMNTHRS - BFAA
RM2,7645 A (ZFE=-_MF : ARM3,363
BANL: BE_E_ZFENRAKRSIARE
BRER - _MEFHNF RS ) o tEoh -
raeme sy g aEe = Bl e[S SR Y NIE
FRAEEHBRREARE(ZZTZMF : A
Rm6&HAT) °

0 BB 14. DIVIDENDS
=51 —ENFE
0 2024
KRB AETBATT
RMB o RMB million
—ERFHEIRK 2025 interim dividend paid of
HEIRR BB R E B R RMBO0.464 per ordinary share
ARMO0.4647T (2024: RMB0.373)
—EMEF
AR0.37371) 1,506 1,213
ZEZRAFHRA 2025 proposed final dividend of
REFE B EAR LB RMBO0.557 per ordinary share
ARMO0.5577C (2024: RMB0.387)
—ENF
ARM0.3877T) 1,807 1,258
3,313 2,471
B E - Note:

At the meeting held on 23 March 2026, the directors proposed final dividend of
RMBO.557 (2024: a final dividend of RMB0.387) per ordinary share. Together with
the interim dividend of RMBO0.464 per ordinary share for the six months ended 30
June 2025, the total dividend for the year 2025 will amount to RMB1.021 (2024
RMBO0.760) per ordinary share. The proposed dividend, which is calculated on
the Company’s number of ordinary shares as at the date of the board meeting, is
not recognised as a liability in these consolidated financial statements. The total
dividends paid by the Company, including the final dividend for the year 2024 and
the interim dividend for the year 2025, amounted to RMB2,764 million (2024:
RMB3,363 million, including the final dividend and special dividend for the year
2023 and the interim dividend for the year 2024) are reflected in the current year
consolidated financial statements. In addition, no dividends have been paid to non-
controlling shareholders of subsidiaries during the year ended 31 December 2025
(2024: RMB6 million).

4T 55 (42 A% ) A R /A &) e China Resources Beer (Holdings) Company Limited
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15. EARNINGS PER SHARE

SREARFITHIER
THHEITE -

AT ESRERNEF
ZN/NCTNiF VR

The calculation of the basic earnings per
share is based on the following data:

Earnings

Profit attributable to shareholders of
the Company for the purposes of
calculating basic earnings per share

—EF - qF
2024
ARTAERTTT
RMB million
4,739
—E - pqF
2024

ARt EERER
R DR BTNl

Number of shares

Weighted average number of ordinary
shares for the purpose of calculating
basic earnings per share

3,244,176,905

3,244,176,905

SEREXEHN

Basic earnings per share

T 7 B 19 36 T 6 1T 1 9b 2
FEEBIR - WS 2 506 R
BRI Z AR -

No separate diluted earnings per share information has
been presented as there were no potential ordinary shares
outstanding issue for both years.

AFE 43R  Annual Report 2025
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th BIE&E™ 16. FIXED ASSETS
BR#&F
Buildings ERIE @i
held for ~ Construction Plant and Hfty fit
ownuse in progress machinery Others Total

ARTMERT ARMBAT ARMBEAT ARMBERAT ARMBATL
RMB million RMB million RMB million RMB million RMB million

%3 Cost
F-5-_mE-F—-H At 1 January 2024 10,305 2,727 18,693 864 32,589
RE Additions 1 3,359 3 41 3,404
HE Disposals (248) 31 (802) (76) (1,157)
EbibES Reclassifications 1,234 (3,787) 2,444 77 (32)
F-Z-_mF At 31 December 2024
+-A=+—H 11,292 2,268 20,338 906 34,804
RE Additions - 1,670 7 26 1,703
HERRR Disposals and write-off (469) 3) (342) (66) (880)
EbibES Reclassifications 2,215 (3,139) 832 69 (23)
F-Z-5RF At 31 December 2025
+ZRA=1t—H 13,038 796 20,835 935 35,604
RitFARRE Accumulated
depreciation and
impairment
F-E-mF-FA—-H At 1 January 2024 4,938 - 10,718 639 16,295
AEEMIA Charge for the year 385 - 989 65 1,439
HERD Written back on disposals (242) (31) (756) (72) (1,101)
BHIAZAESH Impairment loss recognised 2 34 42 1 79
EXi5ES Reclassifications (16) - (15) (1) (32)
F-E-MF At 31 December 2024
+-A=+-H 5,067 3 10,978 632 16,680
AEEHIA Charge for the year 418 - 1,037 68 1,523
HE RIRERE Written back on disposals
and write-off (@21 ) (289) (62) (774)
BERINZRESH Impairment loss recognised 112 - 121 2 235
ER S Reclassifications 2 - (43) 18 (23)
F-Z-5RF At 31 December 2025
+ZA=+-H 5,178 1 11,804 658 17,641
ki #{E Net book values
F-Z-51F At 31 December 2025
+-A=1+—8 7,860 795 9,031 277 17,963
F-_E-_MF At 31 December 2024
+ZA=+-H 6,225 2,265 9,360 274 18,124

206 45T 185 (32 % ) B R 72 &) @ China Resources Beer (Holdings) Company Limited
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16. FIXED ASSETS (Continued)

During the year, as a result of efficiency enhancement, certain
breweries were determined to be closed down and certain aged
assets were determined as obsolete. Consequently, the Group
has recognised an impairment loss of RMB235 million (2024:
RMB79 million), after considering any possible benefit receivable
during the disposal process. The recoverable amounts of these
assets are based on their fair value less costs of disposal.

EHARA 17. RIGHT-OF-USE ASSETS

h 5 —ENE
0 2024
R E ARMBEL T
RMB 0 RMB million

BHIEE AT T Interests in leasehold land
held for own use 2,843 2,896
EF Buildings 68 126
Eih Others 24 28
2,935 3,050
i 5 =X = E
(0 2024
R E ARMBE LT
0 RMB million

ERAREFBHRIAE Depreciation charge of

right-of-use assets

HEEB®HEE AN Interests in leasehold land
held for own use 86 87
% T Buildings 84 36
Eih Others 5 5
175 178

—ZE_AF IR ¢ Annual Report 2025
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FERHREFE (&

ey md S Saes s EL S (=]
FEHMEMNFEANETTAARD
133 R (T _WMF : ARMS8S
EDi

TS T G S = 9 = A SR
FEMNARMGRNEHERINE
MHEFANARMISZAAT(ZF
“—EFE : ARMI175BATL) o &A%
AT AE HlashiEBERO
EHEHAE - FT-E-_RAFEK—
E-NE+=-A=+—0 ' EHAE
FHAES S ENLEENEHAR
TR BT R R S AR SR A9 A A FEL o

@ﬁﬁAhﬁmﬁmmFZﬁ%W
o - MDA INEFRLY -
HRR~TFREGCTAR -

$Elf R B EE AR LY

CEFREMEONGS EET
&E@EMEEAHﬁ%W1§m
FEETEHRR

TR 5 502 18 B2 B VA )k AR
M BEBESEHTRERME
f o

—HAF+=A=+—HIFE * For the year ended 31 December 2025

17. RIGHT-OF-USE ASSETS (Continued)

Additions to the right-of-use assets during the year ended 31
December 2025 were RMB133 million (2024: RMB85 million).

The total cash outflow for both lease liabilities and short-
term leases during the year ended 31 December 2025 was
RMB153 million (2024: RMB175 million). The Group regularly
entered into short-term leases for motor vehicles, machinery
and equipment and warehouses. As at 31 December 2025 and
2024, the portfolio of short-term leases is similar to the portfolio
of short-term leases to which the short-term lease expense
disclosed in Note 9.

The lease agreements do not impose any covenants other than
the security interests in the leased assets that are held by the
lessor. Leased assets may not be used as security for borrowing
purposes.

The Group leases various interests in leasehold land held for own
use, buildings and others. Rental contracts for buildings and
others are typically made for fixed periods of 1 to 10 years.

Lease terms are negotiated on an individual basis and contain a
wide range of different terms and conditions.

4 (42 A% ) B R /A 7] * China Resources Beer (Holdings) Company Limited
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th EE 18. GOODWILL Y
§
ARFEHRR a
RMB million .
>
)% 3 Cost §
?:%:@i*ﬂfﬂ As at 1 January 2024, ;
“E-NE+-A=+-8" 31 December 2024, o
&_7_£¢ A—BXR 1 January 2025 and g
—E-RHFt+-A=+—H 31 December 2025 16,806
Ritm{ES#K Accumulated impairment loss
?f E-pUFE—H—H - As at 1 January 2024, .
—E-WE+-_A=+—H 31 December 2024 and i
N=—_FE-_hF—H—H 1 January 2025 - g
BHIAZ BES R Impairment loss recognised 2,877 i’i
Fo_E-—R&E+-_A=+—H As at 31 December 2025 2,877 .
M T (B Carrying values g
F_E-_RAF+=-_A=+—H As at 31 December 2025 13,929 i
F-E_mF+-—A=+—~ As at 31 December 2024 16,806 B
BEKEBEEEZEN SR ~F R The carrying amount of goodwill was allocated to the CGU, §
i W ARERHANFEITHDEZEIRM each of which represent the operating segments identified by
BHXEN OB EEDHFREZ S the Group for the purpose of segment reporting in geographical
ZESEMR o LN ABESE 2 HE perspective. A segment level summary of the goodwill allocation
B is presented below: F'z
m
1 —E_E ¥
0 2024 (r:\
KRB ARMALTT 2
0 RMB million 2
(0]
R — KX Beer — Eastern region 3,260 3,260 2
R — X Beer — Central region 883 883 :
ng 57 — F (X Beer — Southern region 5,242 5,242 3
Sh Baijiu 4,544 7,421
13,929 16,806

ZE_AF iRk * Annual Report 2025
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b

[ E-4CD

Y& R E Sz Al R E & F TR
FANBETEEET - ZFItEA
EXRAREEEEELS 2 AFTHY
EMEmMELZMITAERE - B
BAFHZISREXBW AR
R FIT WA K ERE8% E11%(=
B_F 8% E11%) 2 BEFT
EERESFERBESIRITE - HElF
WUERT11.6%E14.2%(=F
F :98%%F13.5%)X A °

18. GOODWILL (Continued)

The recoverable amounts of the CGUs are determined based
on a value in use calculation. These calculations use cash
flow projections based on financial budgets approved by
management covering a five-year period, cash flows beyond
the five-year period are extrapolated using the key assumptions
including expected revenue growth rates stated below and a
post-tax discount rate with range of 8% to 11% (2024: 8% to
11%) per annum. Pre-tax discount rates are ranged from 11.6%
t0 14.2% (2024: 9.8% to 13.5%) per annum.

BHIFEHUSTEREZ
it ARk E
Expected revenue growth
rate beyond the five years’
financial budget

f £ e s
0 2024
gl — KX Beer — Eastern region 2% 2%
g — X Beer — Central region 2% 2%
1A — mg X Beer — Southern region 2% 2%
=SR] Baijiu 3% 2%

HXEELS  BREEEZHITH
BETRG  BE-ZE-_RE+=-A
=t HLEFEXRBIAREBE(ZZ
—HFE K e TBRIEMEEE D
KBRS BANEESUNER~E
BAMOKEEHKERTHIKE
& o

For Beer businesses, no impairment loss has been recognised
for the year ended 31 December 2025 (2024: Nil) based on
the impairment assessment performed by the management. A
reasonably possible change in a key assumption would not cause
the recoverable amount to fall below the carrying amount of the
respective CGU for both years.

AL R E (35 A% ) B R 22 &) e China Resources Beer (Holdings) Company Limited
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18. GOODWILL (Continued)

For Baijiu cash generating unit (“Baijiu CGU"), the Baijiu CGU
has recorded losses for the year ended 31 December 2025 due
to the overall market challenges of Baijiu consumer business in
the PRC. Based on impairment assessment, management of the
Group determined that the recoverable amount of Baijiu CGU is
lower than the carrying amount. The relevant assets were then
impaired to their recoverable amount, which is their carrying
values as at 31 December 2025. Accordingly, impairment loss
of RMB2,877 million has been recognised for the goodwill of
Baijiu CGU for the year ended 31 December 2025 (2024: Nil).
No other write-down of other assets of Baijiu CGU is considered

dnoip 8yl 1noqy ¢ EH Y LX

2,877B Tt (2024%F : ) - BB necessary. The impairment loss has been included in profit or loss g
MerE e EMR = THEHT in the “Other income and other gains and losses” line item. g
Him@E - ZABERAEIT A= ﬁ
xPw [ HW AREMEBR RS .
MImA - S
e
el E i =t F As at 31 December 2025, if the pre-tax discount rate was %
AR EEFAS%  MEMSE increased by 5% while other parameters remain constant, §r
BREARDT  MIFE_E_AF+— further impairment of RMB648 million would be recognised for %
A=+—BLEFEBRIAARM the year ended 31 December 2025. If expected revenue growth @
6488 LK — R E © W hF rate beyond the five years’ financial budget was decreased by
HMESME SN MR A KR 5% while other parameters remain constant, further impairment
(5% @ MEMSHEZTE - NE of RMB188 million would be recognised for the year ended 31
Ze e ean aE e w8 = 9 leklE S December 2025. .Z
BEBHIAART188E J7 7T K # — 0
FRE o .
g
G e Eaas = g5 = op— (5] o 29 As at 31 December 2024, a reasonably possible change in a g
BRIENASBIRETHITL5HH key assumption would not cause the recoverable amount to fall =
B S ETH A ke £ (K T below the carrying amount of Baijiu CGU. g
MKEE o =
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+h. BEth R EF~ 19. OTHER INTANGIBLE ASSETS
HiREAR EBXE
[i:k 3 Trademarks Customer St
Brand names rights relationship Total
ARMBRAIT ARMBALT ARMEAT ARTBATL
RMB million RMB million RMB million RMB million
BE Cost
F-E-_mNE-A-A - As at 1 January 2024,
—E-ME+-A 31 December 2024,
=t+-H ZZZ%1% 1 January 2025 and
—A-BR=-ZE-R%E 31 December 2025
+-A=1+-H 5,769 308 4,200 10,277
RitMHREE Accumulated amortisation
and impairment
F-E-_MFE-A—H At 1 January 2024 692 185 409 1,286
REE W4y Charge for the year 265 48 420 733
F-E5-_mNFE+-A=1+—H At 31 December 2024
LZE-RF-F—H and 1 January 2025 957 233 829 2,019
REE R4y Charge for the year 265 43 420 728
FZ-Ha%+=A=+—H At 31 December 2025 1,222 276 1,249 2,747
Wi S E Net book values
F_E-AFT-A=1—H At 31 December 2025 4,547 32 2,951 7,530
F-E-_ME+-A=+—H At 31 December 2024 4812 75 3,371 8,258

EHERARANE HeR i EREA
i - 7 FUR 1T A0 R (8 A AR
s B A 10 4 5 T A T Mo B
ZAREHRN - EEREDLETS
4 B {1+ P 75 6 DA B 4 SR 4T R
8 o

BMEDPWENRRARKEA 2
K[ANEFRIA - HER20F0E1T
R AESOEM T -

EMNEPPRENSEHEANES X
EREMMBZARNERIA &
FRI0OFEM[BIHER SR AELE
HEITHEES o

The trademarks rights for the exclusive use of the Heineken®
brand owned by the Heineken Group at a favourable term for
certain period in Mainland China, Hong Kong and Macau were
recognised at its fair value at the date of acquisition and are
subsequently amortised on straight line over their estimated
useful live of 7.5 years according to licensing agreement.

The brand names owned by Guizhou Jinsha were recognised
at its fair value at the date of acquisition and are subsequently
amortised on straight line over their estimated useful life of 20
years.

The customer relationship between Guizhou Jinsha and the
distributor owned by Guizhou Jinsha were recognised at its fair
value at the date of acquisition and are subsequently amortised
on straight line over their estimated useful life of 10 years.

4T 55 (42 A% ) A R /A &) e China Resources Beer (Holdings) Company Limited
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T+ FEELURBEEALATZ  20. INTERESTS IN JOINT VENTURES AND AN
e ASSOCIATE
(A)FEELL 2NHE (A) INTERESTS IN JOINT VENTURES
i 4 —TmF
0 2024
R E NIEE 7 e
RMEB o RMB million
EEC 2T TR A Cost of investment in joint ventures 602 602
REEE LT —E Elimination of profit of disposal of land
BB TSR F to a joint venture (922) (456)
WM ERB TR~ F I8 Elimination of profit of disposal of fixed
AECWAERF assets to a joint venture (54) (55)
2t S %EE Accumulated share of post-acquisition
AE (SRR profits/(losses) and total comprehensive
SmEEE () income/(expenses) 705 (58)
i Others (1) 9
330 42
PNATEANEER L Z2EFH T Aggregate information of joint ventures that are not individually
material:
ik —EF_OF
0 2024
R E ARMBR T
RMB o RMB million
MNBIREAHAEEDR®IZ Aggregate information of joint ventures
& H AR that are not individually material
A& | R o g The Group's share of profit 763 13
REHE RN S E = The Group's share of total comprehensive
R income 763 13

HEBRAEHATFTAEER I Z N
CERIANG - BHLEZZT_REF
ramed = WA= as = 5 = qe = 5] 0
AEAMEHEEREERW -

There are no material contingent liabilities relating to the
Group's interests in the joint ventures. As at 31 December 2025
and 2024, there is no material joint venture to the Group.
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Notes to the Consolidated Financial Statements

HE-_Z-_AF+=-A=1+—HILHFE  For the year ended 31 December 2025

TFEELWRBEEATZM  20. INTERESTS IN JOINT VENTURES AND AN
)

= (4 ASSOCIATE (Continued)
(B) FEELWL 2 NFH (&) (A) INTERESTS IN JOINT VENTURES (Continued)
B - Notes:

214

*

(ii)

(iii)

REEES

ARYImESRLARAF(RIES D)

APNRBEHES2RFRR(BELES
H(RFE)EBRBERAB([HESEEKR
RIS EEHBRAR([EEE
HAD = A A HIR S e
ZHZHBZITH GRS RIES - F 0
iR = 1 e D L e et ]
=+—HB BAXKANAARMS00E T
T(ZZZWE : ARMS00BAT) ©
T4 RS IR ML EE I FYI0E
EWAB50%MATAMAER RN « NE
HAxIRYES £ HEREZER - 51Z27E3
AR EBEEMS MR ERREERS
—HRAE - RIASHFBHTHE
=+m-

EhERte e s - SR = Sra—(E et
—WHE+ZA=1+—8 ' "EARRI
HE 2 RITR AR FREBR - BER
oo ARM2,3968 AT RARM
23968 AT IRERAEATEEDR
Al 2 B AR B I 1 o A SR BT A W 55
BHRZNXEINRARELAHFTERK °
BREEEMITME BE-_T_AF
T A= T o R U |
=+—H8  MSHERERHTHERHR
KTEKX - ARIVESHE M L9l
HRARMESBEMSHERERNEAR
RAEKX o

HERRCRID R (BRAK) (M8

ERED

SE e = aE Rl E S [ER AN A
RIFEAREEASERRSEHKEESE
BRI (ERENR) RYMIEER
FEBBRARRARIINTCERERAD
e (B REK) BB A (Kl S E AR R
T AR - BE_FE-_AF+=A
=+—HOREKEANIARTNI02B A
T(ZFE-WF : ART\I102BAT) °
HERRIFERTFHE=+m -

SEDERNEIEET S NEEREKT
BREEHERACHIARRAN—BE
B o Bt AREXNAERAKRERR
= e

BERWHUNGET ZELEAM SR
HEAIK °

*

@)

(ii)

(i)

Shenzhen Runxue Industrial Co., Ltd* (“Shenzhen Runxue”)

The Company, through its wholly-owned subsidiaries (including China
Resources Snow Breweries (China) Investment Co., Ltd (“CR Snow
Investment”)) entered into several agreements with the wholly-owned
subsidiaries of China Resources Land Limited (“CR Land”) on 22 January
2021 to setup Shenzhen Runxue. See details in Note 21. The investment
cost as at 31 December 2025 amounted to RMB500 million (2024: RMB500
million). The Group exercises joint control over Shenzhen Runxue as CR
Snow Investment and CR Land have 50% ownership and voting right
over Shenzhen Runxue and the strategic financial and operating decisions
relating to the activity require the unanimous consent of both parties.
Particular of Shenzhen Runxue are detailed in Note 34.

As at 31 December 2025 and 2024, the Group provided guarantees of
RMB2,396 million and RMB2,396 million, respectively, to Shenzhen Runxue
related to its bank guarantee letters, based on the Group’s proportion of
equity interests in the joint venture. The Group assessed that the fair value
at initial recognition of the financial guarantees was insignificant. Based on
the assessment of the management, the expected credit loss on financial
guarantee contracts is insignificant as at 31 December 2025 and 2024 in
view of the credit risk in these contracts is insignificant as a result of the fair
value of properties owned and developed by Shenzhen Runxue.

Runhui Investment (Shenzhen) Enterprise (Limited Partnership)* (“Runhui
Investment”)

On 26 April 2021, CR Snow Investment, a wholly-owned subsidiary
of the Company, entered into the partnership agreement with Zhuhai
Henggin Runchuang Investment Enterprise (Limited Partnership)*,
Shenzhen Bohui Asset Management Company Limited* and Shenzhen
Feihongzhuxin Investment Enterprise (Limited Partnership)* in relation to
the establishment of the partnership — Runhui Investment. The investment
cost as at 31 December 2025 amounted to RMB102 million (2024: RMB102
million). Particular of Runhui Investment are detailed in Note 34.

The strategic financial and operating decisions relating to the activity
require the unanimous consent of all members within the risk control
committees. Therefore, the Group exercise joint control over Runhui
Investment.

The joint ventures are accounted for using the equity method in these
consolidated financial statements.

For identification purposes only
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ANATEFIRILEASEZABAER A
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SHMBL0%MIEER » XARAE
NARNUFEEZHBEHEIMNEKXFNR
h e BEKERE TWRSZH
BRI S ERN — R B E QA A
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(B)

SFalSRERE

Notes to the Consolidated Financial Statements

—E-_RAF+=-A=+—HILFE * For the year ended 31 December 2025

INTERESTS IN JOINT VENTURES AND AN
ASSOCIATE (Continued)

INTERESTS IN AN ASSOCIATE

On 27 October 2021, CRE Beverage Trading Limited, one of the
subsidiaries of the Company, completed the capital injection
of a 40% equity interests of Shandong Jingzhi Baijiu Co., Ltd
(“Shandong Jingzhi Baijiu”), an independent third party. The
Company has the power to exercise significant influence over
Shandong Jingzhi Baijiu as the Company has 40% voting
rights on the board. Since the completion of the injection, the
interest in Shandong Jingzhi Baijiu is recognised as interest in
an associate and accounted for using equity method. As at
31 December 2025, the Group injected a total of RMB1,260
million (2024: RMB1,260 million) to the associate, the remaining
RMB19 million (2024: RMB19 million) capital contribution
payable is included in other payable and disclosed in Note 25. As
at 31 December 2025 and 2024, there is no material associate to
the Group.

R 4 —EF-OF
0 2024
R E AEMBRATT
B o RMB million
F—EEKE AR R Cost of investment in an associate

DN 1,279 1,279

2N EWRIEESH K Accumulated share of post-acquisition
£ HEXH loss and total comprehensive expense (42) (20)
LA ZER Exchange difference 133 168
1,370 1,427
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3 ! AN SRR
_/ Notes to the Consolidated Financial Statements

HEZZ-_RAF+-HA=1+—HIHE * For the year ended 31 December 2025

T+ FEELURBEENATZ  20. INTERESTS IN JOINT VENTURES AND AN
i@ (%) ASSOCIATE (Continued)

(Z2) T —HEE QAN (%) (B) INTERESTS IN AN ASSOCIATE (Continued)
AEFHFHRE AR NZHTEKXNK There are no material contingent liabilities relating to the
MR ° Group's interests in the associate.

£ —F_mF
0 2024
K B ARMBERTT
o RMB million
Wz Revenue 597 729
RE(SIR) % H (Loss)/profit for the year (55) 4
KELE(ZH),/ Total comprehensive (expense)/income
Wz B for the year (55) 4
M 55 &R LB A XY K - Reconciliation of summarised financial information:
£ —F_MmF
0 2024
RHB AEMBL T
RMB o RMB million
IWAS2ABE~ %M  Netassets of Shandong Jingzhi Baijiu 2,097 2,152
REHFIFEE AN Proportion of the Group’s ownership
interest 40% 40%
AREFAD HILERFZHMBE The Group's share of net assets of
ok I=] Shandong Jingzhi Baijiu 839 861
BE Goodwill 387 387
RIS H & Capital to be injected 19 19
MIFTHEEZRN D EIWZER  Effect of share of net assets of Shandong
SCZHBMRT2E Jingzhi Baijiu for capital to be injected
Rl (8) (8)
LR Za Exchange difference 133 168
AEFAFILEREZAMB Carrying amount of the Group's interest
N 2 B9 K T B in Shandong Jingzhi Baijiu 1,370 1,427
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Notes to the Consolidated Financial Statements

HEZZ-_RF+=-A=+—HILEE * For the year ended 31 December 2025

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

T f £ e =
0 2024
R B AREMBE AT
RMB 0 RMB million
U CBE ) ) Consideration receivable (Note (i) 3,099 3,672
RITIEM A~ S (MfE(ii))  Bank wealth management products
(Note (i) 1,056 -
4,155 3,672
MIREREPTH Analysed for reporting purpose as:
Vi e Current assets 3,042 _
R E T Non-current assets 1,113 3,672
4,155 3,672
Bt E Notes:
(i) ARFBNE S REARELESER (i) The Company, through its wholly-owned subsidiary China Resources Snow

E(RFE)RBRER AT ([HEESER
G = et Bl R
BibERAR([HLEEM]) 2 2R B
PNRAIZITTATHI : ()REE EH
W Q)T AMET I MB)VRERSS

& -

BB REEDIN - LESEERER
T ERBERNERAR(LEE S
BHE AR (DRYDEE ) A mZRY
HEDRERARMS00B T » T
REEHUFFBRINGTE  HE_T=—
FMAZ+ARBEKRY TRINESE - £
EERESRIVARD IERART
SOEATLHBERESZATARYIES
2B - HE=EE =R E = =1
B BEKAAARMS0BF A T(=
TmME: ARMS008A L) ° 1RIE
BT R SRYEE T ENEE M
FHAMEZERARZEEFTIHREMN
BFEESHEEB(RE)ERAE (4
HEEREZE2RWEBRR) ([HEES
EDHAERNEM([LH]) - F54E
E i R mDR YT BT B S L i EGE -
TR E S R T A RUE B E
12 FRRNBREAERBIIEHREIL L
HE—MR Tl RFTX T A& o

HMEREDLHEERS 2HED L
RSN BEZN - REGREHRS
RNER  £ESETITE T TR
FNRYDES WE] & 2R

* RERF

*

Breweries (China) Investment Co., Ltd. (“CR Snow Investment”), entered
into the following agreements with the wholly-owned subsidiaries of China
Resources Land Limited (“CR Land”) on 22 January 2021: (1) the joint
venture agreement (“JV Agreement”); (2) the relocation compensation
agreement; and (3) the construction agreement.

According to the JV Agreement, each of CR Snow Investment and
Shenzhen Runtou Consulting Co., Ltd.* CRINTTHE B NER L E) (a
wholly-owned subsidiary of CR Land) (“Shenzhen Runtou”) committed
to capital injection of RMB500 million to Shenzhen Runxue. Upon the
formation of Shenzhen Runxue after the execution of the JV Agreement on
26 April 2021, each of CR Snow Investment and Shenzhen Runtou injected
RMB50 million and therefore owned 50% equity interest of Shenzhen
Runxue respectively. The investment cost as at 31 December 2025
amounted to RMB500 million (2024: RMB500 million). Shenzhen Runxue is
primarily engaged in the development and management of real estate and
it is responsible for the demolition of the existing building and relocation
of several parcels of land (the “Land”) owned by China Resources Snow
Breweries (China) Co., Ltd.* ({&ASEEE(FE)BRAF], “CR Snow”)
(@ wholly-owned subsidiary of CR Snow Investment), as well as applying
to Shenzhen Government together with CR Snow for land modification of
the Land pursuant to the relocation compensation agreement. The land
modification involves the de-registration of the title certificate of the Land
and modification of the Land for general industrial and emerging industrial
uses with the relevant authority of Shenzhen Government.

The consideration will be settled by installment based on the proportion
of the floor areas of properties sold to the total saleable floor areas of
properties. Based on the contract terms and the properties handover status,
the first installment of consideration receivable is expected to be received
from Shenzhen Runxue by CR Snow in 2026.

For identification purposes only
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Notes to the Consolidated Financial Statements
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THRENESEE T2 =——FHA
ZHANBERIHAE - ABTKY
B BREIOINEIAAARARNEIT
EAETHITASBRENE R
HBBEANEREFIVERNE=RLRMN
Bit2 - AEBZTKEA  INBARMN
BHRARM3,640E AT > A ELH
WIKENELINARDIZ0EL T @ &
E+HEETHARM3S10EATH
Eﬂﬂmmﬁﬁaauﬁz = I B B IA MR R 0% iE

BRAGHARMEISE AT - AL E
fﬁﬁiﬁﬁ*XEIFLBZESO%(?D’Z}ESO%”D”—/ML)Q
SRE)AHAANRMI,7558 7 7T K ik i AT
BHREFHARMA39B A LEHIA -

CES T e aT A = A MRS
W, ARIEELE L HOFEHAAR

Me33F AL (=B -_WF: B)EXH
FitARzs BHE_F_AF+_H

=+—HB  AXEESFRMITREDLL
EMRSEHARTOI22B AT AR T AR
JPEEMEKBERNER - BE-_FT-N
F+ZA=1+—8 FxEHALEREH
MARM1,7558 7 o8 S #E 8 AR S A
ERYEEF R EKAARTS00 A
7771: g T aseRlas SR R e

B AHARM1,2998 71 iy T W s
ERIANFITAGHAREABRERROEA
ERBN G ©

A e T e T Sl (e USRI
TN RNARNEHLARNARTI,0998 7T
(= el Sl B e Fl AR
3,672EATE) cHE=FE A%+ =
A=+t—BLEEEITABRZOHAAN
BRENDARTSIZEAT(ZE N
F:ARNMEREIARTLA4EBAT) °

EiE = =i HiS s S F
REM1986B A (ZFE-_mME+=A
=+—8: )N ETFIRE SR
T=ANRARKEITMIIR ARSI RS - A
RA1 1138 AL (=T =-mM&E+=A
=+—H8: ARM3,6728hA7T) ®&
MERNETFREART = AR KE
MmARAERDEF ©

21.

—HAF+=A=+—HIFE * For the year ended 31 December 2025

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (Continued)

Notes: (Continued)

(i)

The disposal of the parcels of Land was completed on 26 May 2021 upon
the de-registration of the title of the parcels of the Land. On completion
date, the consideration to be received was recognised as financial assets at
FVPL and measured at level 3 fair value measurement based on discount
cash flow method.On completion date, the fair value of consideration
was measured at approximately RMB3,640 million. The carrying amount
of disposed Land was approximately RMB130 million and therefore a
gain on disposal of right-of-use assets of approximately RMB3,510 million
arose from the disposal of the parcels of Land and related deferred tax
liabilities of approximately RMB878 million had been recognised. 50% gain
on disposal of right-of-use assets (after 50% elimination of downstream
transaction) of approximately RMB1,755 million and deferred tax assets of
approximately RMB439 million had been recognised.

During the year ended 31 December 2025, realised gain on disposal of the
Land to Shenzhen Runxue of approximately RMB833 million (2024: Nil) was
recognised in profit or loss. As at 31 December 2025, the elimination of the
Group's share of remaining unrealised gain on disposal of approximately
RMB922 million have been credited to the interest in Shenzhen Runxue.
As at 31 December 2024, the elimination of the Group's share of gain on
disposal of approximately RMB1,755 million exceed the investment cost
of RMB500 million by the Group in Shenzhen Runxue. Deferred income
of approximately RMB1,299 million have been recognised and included
in other non-current liabilities in the consolidated balance sheet as at 31
December 2024.

As at 31 December 2025, the fair value of consideration was measured at
approximately RMB3,099 million (31 December 2024: RMB3,672 million).
Accordingly, the fair value loss of approximately RMB573 million (2024:
fair value loss of approximately RMB44 million) was recognised in profit
or loss during the year ended 31 December 2025. As at 31 December
2025, the consideration receivable amounting to RMB 1,986 million (31
December 2024: Nil) to be received within twelve months after the end
of the reporting period was classified as current assets. The remaining
consideration receivable amounting to RMB 1,113 million (31 December
2024: RMB3,672 million) to be received after twelve months after the end
of the reporting period was classified as non-current assets.

AL R E (35 A% ) B R 22 &) e China Resources Beer (Holdings) Company Limited



-UoRMETEAREETDIT
A emE™ (w0

BEE: (£%)

(i) RAMETIRIE S A K H H TR 1R
YEWLEEMSERTAELGEER
e AAMEDREIN S RIEIEE
E o BARRKEOFTIT NN TA AT
—EEt-A=+—HERZ=-ZE-NF
+ZA=+—B®IE " HRL2aNE
WM EZ LT KO LERTHRS
W HBAR AN AANEEROE=
g& o

ERTAMBRRHAE

=

z

21.

SFalSRERE

Notes to the Consolidated Financial Statements

—E-_RAF+=-A=+—HILFE * For the year ended 31 December 2025

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (Continued)

Notes: (Continued)

(i) The fair value is arrived at based on a valuation carried out by Cushman
& Wakefield, an independent professional valuer not connected to the
Group. The fair value was determined based on discount cash flow method,
by discounting the estimated consideration received in the future to present
value as at 31 December 2025 and 2024, where estimated consideration
received is measured with references to comparable market transaction
price per square meter on market transaction price and considered as level
3 of the fair value hierarchy.

Significant unobservable inputs:

S HRTHR SN

754 B 97 I K

Pre-tax discount rate

R4 —E-F

0 2024

Market transaction price per square meter RMB21,000 to RMB21,800 to
RMB23,300 RMB32,100

6.5% 6.5%

BIRE ST R 7R 50 83 InE
SENBRNHRAANETERLN - R
2R EEE@IEM TREMIHR
SFME%BITHBEE DN - EAAHAM
LEREMBERT @ WEFHTKEN
EAM5% © RN R 7 MBS N
ARM73EAT(ZE_MF : ARM
8SHA) - EFiBHMEETEME
RE - WBEFRENTHES% - MK
KN A MEZSROARTIZER
T(ZFE_WF : ARM8SAATT) °
BRERORATARENS SR
KRN 2R NETERLD - R2ZIF
A o EIRE @A, BB R I R
0.5%HITHBEMED T o BT I K12
$N0.5% (H 4th 35 & 7R 38 ) 5 48 51 U T
HARMERDARM2SBEAT(ZE
—MF : ARM33EAT) ° MAliTdl
R RFE0.5% (E SN ) K 5 UK
HMNERNARNEEMART26E 7T
(ZF=-W4F : ARM33BAT) ©

An increase in the market transaction price per square meter used in
isolation would result in an increase in the fair value measurement of the
consideration receivable, and vice versa. The management performed
the sensitivity analysis by increase/decrease the market transaction price
by 5%. A 5% increase in the market transaction price per square meter
(holding all other variables constant) would increase the fair value of the
consideration receivable by RMB73 million (2024: RMB85 million). A 5%
decrease in the market transaction price per square meter (holding all
other variables constant) would decrease the fair value of the consideration
receivable by RMB73million (2024: RMB85 million). An increase in the pre-
tax discount rate used in isolation would result in a decrease in the fair
value measurement of the consideration receivable, and vice versa. The
management performed the sensitivity analysis by increase/decrease the
pre-tax discount rate by 0.5%. A 0.5% increase in the pre-tax discount
rate (holding all other variables constant) would decrease the fair value of
the consideration receivable by RMB25 million (2024: RMB33 million). A
0.5% decrease in pre-tax discount rate (holding all other variables constant)
would increase the fair value of the consideration receivable by RMB26
million (2024: RMB33 million).

T —RF IR e Annual Report 2025

dnoig ay] 1noqy * EE L3

B L ¥R

slap|oyaleys ing of

T

ddueulanon ajesodio) e HE TR

sjuawajlels |eppueuly o 2 AF S i

219



SEMSREME
Notes to the Consolidated Financial Statements

HEZZ-_RAF+-HA=1+—HIHE * For the year ended 31 December 2025

- ARMEITEREERETEIT  21. FINANCIAL ASSETS AT FAIR VALUE THROUGH

AHMB/EHERME™ () PROFIT OR LOSS (Continued)
BtsE: (42) Notes: (Continued)
RANERR Fair value hierarchy
B_hHS —E-ME
0 2024
Rih B ARMBAT
RMB 0 RMB million
E&R Level 2
RITIEM 7 & Bank wealth management products 1,056 -
B4R Level 3
Il &SR Consideration receivable 3,099 3,672
4,155 3,672
FZRRAANEIU XK Reconciliation of Level 3 fair value measurements:
AEMBAT
RMB million
FoE-mE-A—H As at 1 January 2024 3,716
FREWINN AR NMEIRK Fair value loss recognised in profit or loss (44)
FToZE-OE+-A=+—H0K As at 31 December 2024 and 1 January 2025
—E-RF—-HA—H 3,672
FIRFWIAN QAR NERK Fair value loss recognised in profit or loss (573)
FE2-—aF+=-A=+—H As at 31 December 2025 3,099
(ii) SERNRRIFHERITEM = R F (ii) Bank wealth management products classified as current assets represent
ENRTRTZ2EHE TR 2IER - investments in short-term financial products issued by banks in the PRC.
BE—_E-_FF&+-_A=+—RHIEE The fair value gain of approximately RMB 40 million was recognised
TABRBZHAARMEKZEN ARTA40 in profit or loss in 2025 (2024: Nil). The fair value of the bank wealth
BAT(ZE-WF : L) - BITEM~ management products are measured at level 2 based on the quoted
D‘:[']Z@jt WEDEFHEEETZR/RNIE prices from the relevant banks. The underlying investments are structured
—RAITE o SRITEM T SRR IEA deposits and low risk products with actively trade market.
S5 M METF R R B E BR T 47 B0 K XUBR 7=
uE'u o
* (R g *  For identification purposes only
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Notes to the Consolidated Financial Statements

HEZZ-_RF+=-A=+—HILEE * For the year ended 31 December 2025

ST T BRI 22. PREPAYMENTS e
\_H
fm

TR =T U i
(0 2024 .
KD H ARMBERT §
B o RMB million =
=
WK EE R 21T@ I Deposit payment for purchase of ;
fixed assets 101 90 £

tLER 23. STOCKS
]
f £ —E_OE ®
0 2024 =
R H ARMBL T S
RMVIB o RMB million .
=
R Raw materials 626 718 o
SFEM MR BEME Consumables and packing materials 3,342 3,912 %
T H 5 Work-in-progress 503 517 3
#I A% Ga Finished goods 4,769 4,493 g
9,240 9,640 Z

—t0. ] 5 K& H fth 5 U 7% In 24. TRADE AND OTHER RECEIVABLES

>
s —=— E
f ZEMF 5
0 2024 B¢
R B Y NESTREs °
RMB o RMB million S
K
MWE=TTRHKHK Trade receivables from third parties 153 126 S
MU E N EIEHRME AT Trade receivables from fellow subsidiaries g
R PR 43 22 5
B ER S E Less: allowance for credit losses (18) (24) 3
178 124
Al Y Bl s E Value-added tax recoverable 511 481
A FR IR Prepayments 166 178 -
BEffiEe Deposits paid 31 34 "
H 57 BRI Other receivables 465 809 ]%“;
R &2 B B E 2 7] Amounts due from fellow subsidiaries .
ARTUCHE) (Note) 251 - -
HAh Others - 20 2
1,602 1,646 g
wv
Yy
o
3
(]
>
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Notes to the Consolidated Financial Statements

HE-_Z-_AF+=-A=1+—HILHFE  For the year ended 31 December 2025

iR RS R E M B U &R IR (s 24. TRADE AND OTHER RECEIVABLES (Continued)

i —E_RAFNKRBRAREHANELQR Note: Amounts due from fellow subsidiaries in 2025 mainly included loans
RN EERERREFMEART251 and interest totaling RMB251 million and were unsecured, bear interest
BRET ALK - 5B EF X at 2.04% to 2.15% per annum, and repayable within one year as at 31
204%E2.15% Tt ERATF-_F_H December 2025.

FH+ZA=+—BEN—FHNERE -

NER —RAEFEP T2 The Group normally trades with its customers under the

following credit terms:

(F) HEIFIHR =X (@)  cash upon delivery; or

(Z) =Z+EATRKRIK (b)  open credit from 30 to 90 days

FHERRASEHEF N MK E The following is the aging analysis of trade receivables from third

= REEATERKREN TR S K parties and fellow subsidiaries as at the balance sheet date by

S RSO invoice date:

B_R S —E_JOF

0 2024

R B ARFBEFT

RMB o RMB million

0-30K 0 - 30 days 132 77
31 - 60K 31 - 60 days -

61 -90XK 61 - 90 days - 2

> 90K > 90 days 46 37

178 124

% 5 LUK 2 8 1515 R 0 7
R EME SN eI
BP AR RERE S
& R 5 5 MK T8 ) 2 BT 1 A
et B -

H NI 2 METDRT 1A
HHER SR BTREE SR
HE AFEVHERIAERS LI
BERETABRIEDM -

REEEER#T NG AEHAT
FHAMNR S R E MM FHRIMA R
NESHIKEERS °

Impairment assessment on trade receivables is using the
expected loss rates which are based on credit assessments on
each aging category of customers and adjusted for forward-
looking information affecting the ability of the customers to
settle the trade receivables.

Impairment on other receivables is measured as either 12-month
expected credit losses or lifetime expected credit loss, depending
on whether there has been a significant increase in credit risk
since the initial recognition.

Based on the assessments performed by management, the fair
value of the Group's trade and other receivables at balance sheet
date was approximate to the corresponding carrying amount.

AL R E (35 A% ) B R 22 &) e China Resources Beer (Holdings) Company Limited



ZTR. 8] 5 B R fih B My 3 I (

ERTHRKE 2L

%)

SFalSRERE

Notes to the Consolidated Financial Statements

HEZZ-_RF+=-A=+—HILEE * For the year ended 31 December 2025

24. TRADE AND OTHER RECEIVABLES (Continued)

Movement in the allowance for credit losses

i 5 —E_MF

0 2024

= ARMALTT

B 0 RMB million

T—HA—H As at 1 January 24 26
BESR(ERD ), #IA  Impairment losses (reversed)/recognised (2) 6
TR Bl k4SS 2 €51 Amounts written off as uncollectible (4) (8)
F+=—A=+—H As at 31 December 18 24

L RS RHEME T RE

25. TRADE AND OTHER PAYABLES

K S =
0 2024
= AERMBRTT
B o RMB million
MITE=ZFR SR Trade payables to third parties 3,073 3,247
MR ATIERME AT Trade payables to fellow subsidiaries
R SR 9 2
3,082 3,249
ARG HEG)) Contract liabilities (Note (i) 9,483 8,430
iR 2 A Accruals 2,853 3,449
B RS (M) Deposits received (Note (ii)) 4,348 5,202
H At N - 3R Other payables 3,619 3,915
N EME=Z1) Capital contribution payable (Note 20) 19 19
N —EHEAR A FIFIM Amount due to a holding company
(B SE i) (Note (iii)) 5 5
R AT ERME AT Amounts due to fellow subsidiaries
IR E (i) (Note (ii)) 19 14
NIt —EAEM®LER  Loan from a joint venture
SRIT (B &) (Note (jii)) 600 300
24,028 24,583
B Notes:
(i) BEARMI1,808B AX(=—FE_-MN (i) Included receipt in advance on sales of RMB1,808 million (2024: RMB1,664

F: ARM1,6648 AT AU KD
RABERARM7,675B (=%
—mE : ARM6,766H 7 7T) HI1R £
TRAf e &RARKEAEXA R
i BAXAEAMBERS HAREFH
+TANARNEEZAG - FTEEZT
—HAFTZA=1t—HLFE  FUH
ARNERAFEHINNKASTNA
RM8,430B A (=T _MF : AR
7,896 EH 7 7C) °

(i) FROETEEEIFRGREBEMEANEK
BE -

(iii) RIS — AR AR - MR RES
FIP B A AR R M — B A E Rl fE
R ALRKA - 28 Kb T -

(ii)

(iif)

million) and liabilities on promotional schemes of RMB7,675million (2024:
RMB6,766 million). Contract liabilities are classified as current liabilities
because the Group expects to settle them within 12 months after the end
of the reporting period. During the year ended 31 December 2025, revenue
recognised that was included in the contract liabilities balance at the
beginning of the year amounting to RMB8,430million (2024: RMB7,896
million).

Amounts mainly included deposits received for consumables and packing
materials.

Amount due to a holding company, amounts due to fellow subsidiaries and
loan from a joint venture were unsecured, interest-free and repayable on
demand.

ZE_AF iRk * Annual Report 2025
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LR B R OHE BRI () 25.

THERRAZEEHREINNONNE
ZHRERPAEAMBEARTR B K

TRADE AND OTHER PAYABLES (Continued)

The following is an aging analysis of trade payables to third

RZIKE AT

parties and fellow subsidiaries as at the balance sheet date by
invoice date:

i 5 —TMF

0 2024

KB ARMBLTT

RMB o RMB million

0 - 30K 0 - 30 days 3,066 3,235
31 - 60K 31 -60 days 14 14
61 - 90K 61 —90 days 1 —
> 90K > 90 days 1 -
3,082 3,249

AERTHEERNR S R EA N
RMAANESEKEERES -

ILERITE®

26.

The fair value of the Group’s trade and other payables as at
balance sheet date was approximate to the corresponding
carrying amount.

BANK LOANS

—5251% 112
2025 2024

RRSR RESER REST K H5E
Short-term ~ Long-term &it Short-term Long-term A/t
[V [V Total loans loans Total
ABRTERT ARGEAR ARGEAT PNEENAN:EN DN ilEVibs
VL0 T L 0 T (6T N A [ RMB million ~~ RMBmillion ~~ RMB million
TRBRORR Unsecured bank loans 1,405 1,306 2,711 1,168 681 1,849
F ZEZNF
0 2024
KB AEMB LT
RMB o RMB million

RITHER Bank Loans

—F R Within 1 year 1,405 1,168
—FLLERFER After 1 years, but within 2 years 90 405
MENEERFR After 2 years, but within 5 years 1,216 276
2,711 1,849
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26. BANK LOANS (Continued)

As at 31 December 2025, the Group has fixed-rate bank loans
denominated in RMB with interest rate of 2.00%-2.20% per
annum (2024: 2.00%,).

The Group has floating-rate bank loans denominated in RMB
with interest rates linked to the lending rate stipulated by the
People’s Bank of China.

As at 31 December 2025, the effective annual interest rates on
the Group’s floating rate unsecured bank loans was 0.89%-

dnoip ay] noqy ¢ EE L ¥

]
FERRRNFE089%E2.34% (= 2.34% per annum (2024: 0.99%-2.35%). %
TE : 0.99%%2.35%) ° =
=
- -, ;ﬁ
21t i EE IR 27. DEFERRED TAXATION |
NEAHMESRKREKF IR - o For the purpose of presentation in the consolidated statement 3
BEFR IR MAMRE H#ITHE - of financial position, certain deferred tax assets and liabilities g
TR 2ETMEIRE B /Y% & FHIn have been offset. The following is the analysis of the deferred tax =
REAMD AT balances for financial reporting purposes: 25
=
B_FHS —EopE g

0 2024

Sy ARMBERAT
RMB o RMB million B
=
12 JE B T3 7T Deferred tax assets 2,127 2,193 m
% B 15 Deferred tax liabilities (3,109) (2,986) v
(982) (793) o
K
@
2

sjuawajlels |eppueuly o 2 AF S i
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Tt BEWIR (&) 27. DEFERRED TAXATION (Continued)
LTAXRFEFER EFEBHINGTE The following are the major deferred tax assets/(liabilities)
BIERIBA” (R RETHIF recognised and movements thereon during the current and prior
D) years:

REUSHR
CRUTH
BFe
MRfE
EHHELH itk
FRERL WE RER  Fairvalue
sl EMEWER  measurement AR
Elmination Impairment,  onbusiness ~ MEHE  FHAEH
of profit provision  combination #iR  Withholding
ondisposal ~ and other forother  Accelerated tax on
#i5M  oflndtoa  temporary  intangible tax  undistributed &it
Taxlosses  jointventure differences assets  depreciation profits Total

ARMERT ARMEAT ARMEFL ARAEAR ARTEIT ARMEAT ARMEAT
RMBmilion ~ RMBmilion ~ RMBmilion ~ RMBmilon ~ RMBmilion  RMBmilion  RMB milion

F-EoRE-F-H At 1 January 2024 159 (439) 3130 (2.208) (738) (567) (663)
EEARERITA/ (M) Creditlcharge) to consolidated
statement of profit and loss
account 12 - (1 171 (137) (165 (130)
FZEZMETZFE=1-8  At31December 2024 and
h=3-1%-8-H 1 January 2025 M (439) 3119 (2,037) (875) (132) (793)
EEARERIA/(HR)  Creditlcharge) to consolidated
statement of profit and loss
account 17 (208) 18 171 (99) (25) (189)
FECRETCAZT-H At31December 2025 188 (647) 3301 (1,866) (974) (984) (982)
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27. DEFERRED TAXATION (Continued)

Deferred taxation assets are recognised for tax losses carried
forward to the extent that realisation of the related tax benefit
through the future taxable profits is probable. At 31 December
2025, the Group has unrecognised tax losses of RMB1,122
million (2024: RMB1,458 million) and deductible temporary
differences of RMB312 million (2024: RMB61 million) which are
uncertain as to whether they can be utilised to set off against
future taxable income. Out of these amounts, the unrecognised
tax loss of RMB587 million (2024: RMB 1,003 million) will expire
within 5 years.

Under the Law of PRC, withholding tax is imposed on dividends
declared in respect of profits earned by PRC subsidiaries from 1
January 2008 onwards. Deferred taxation has been provided for
undistributed profits to the extent that declarations of dividends
are anticipated in the foreseeable future.

28. OTHER NON-CURRENT LIABILITIES

i 5 —FEmF

0 2024

R H ARMBATT

RMB 0 RMB million

LG EEAN:Y Government grants 2,181 2,320
12 TE W 2= Deferred income = 1,299
Hitb Others 278 309
2,459 3,928

—EFE_RF FIR e Annual Report 2025
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St B fih 30 Bh £ 18 (s 28. OTHER NON-CURRENT LIABILITIES (Continued)
rpe pd © SRt aees Bl S =S As at 31 December 2025, other non-current liabilities included
BEIERNERFED AN ®ET government grants of RMB2,181 million (2024: RMB2,320
KB BART2,181 8 million) recognised as deferred income. The government grants
T(ZEBE-ME : ARM2,320880 mainly represent subsidies granted by PRC governmental
TC) c BIF*NBhE B N4 A R EF authorities towards the purchases of fixed assets.

] RS ATL A XS W S5 [ 5 2% 7 B9 A NI o

B T o As at 31 December 2025, other non-current liabilities did not
EERIAGRTIEEARNELINE include the deferred income arising from the elimination of the
W 25 B9 9K 48 8B 1 K & A 2R Y1 E Groups' share of gain on disposal exceeding the investment cost
ENRAKAEK o (ZEBE_NE : AR by the Group in Shenzhen Runxue. (2024: RMB1,299 million)

M1,299B A7) °

BB E 29. SHARE CAPITAL
—E°1% ke 112
2025 2024

K& E mi{E EEeE AfE
Number of Nominal Number of Nominal
shares value shares value

BERTRERRA Issued and fully paid
F—H—H As at 1 January 3,244 14,090 3,244 14,090
F+ZRA=1+—H As at 31 December 3,244 14,090 3,244 14,090
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St GEMERERME 30. NOTES TO THE CONSOLIDATED CASH FLOW S
STATEMENT §
B KLEINZIESRE A CASH FLOWS FROM OPERATING ACTIVITIES
R 4 —Fomg 5
1 2024 =
R B ARMEAT ¢
RMB 0 RMB million =
B B 81 v ) Profit before taxation 5,307 6,649
THE - Adjustments for:
LA TH Net exchange loss 12 8
B A Interest income (107) (169) ﬁ
MEXZ Interest expenses 58 81 g
HEBEARTREFEMAM  Netgain on disposal of fixed =
R AR assets and right-of-use assets 61) (67) T
HERIEERN LTI Profit on disposal of interests in -
N & P15 5 A leasehold land held for own use (125) (27) o
Rt —RHEE Reversal of deferred gain on disposal %
b FrER I of a land to a joint venture 3
32 T U035 1 B B (833) - s
BHIA 2 EE R~ Impairment loss recognised on 3
BES fixed assets 235 79
EWIAZTFEHEESH  Impairment loss recognised on stocks 69 153
BHIAZBEZRMESH  Impairment loss recognised on goodwill 2,877 -
#7718 Depreciation 1,698 1,617 v
H b TR - S Amortisation of other intangible assets 728 733 m;
B IABAT 3B Government grants recognised (256) (250) ]ib
MNaaErl & Share of results of joint ventures and o
*IEﬂﬂﬂﬁﬁ“ Al 5 an associate (741) (15) 3
NAMBEITEEE Change in fair value of financial assets %
XAJJlJr)\é iR Y at fair value through profit or loss o
ERASHRLNE é
5 7 533 44 3
EZARSTHEIZALE  Operating cash inflows before °
WM& m working capital changes 9,394 8,836
T2 &) Changes in stocks 334 (288)
R 5 K E b R W E IR 2 Changes in trade and other receivables
A5 36 (306)
RS NEMNAMFIMZ  Changes in trade and other payables
) (835) 700
REMGEZIA® Cash generated from operations 8,929 8,942

ZE_AF iRk * Annual Report 2025
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It GEHMAaRERME W) 30. NOTES TO THE CONSOLIDATED CASH FLOW
STATEMENT (Continued)
Z RMAZITFEzZzABIATER B  RECONCILIATION OF LIABILITIES ARISING FROM
FINANCING ACTIVITIES
Eff-HEE
Rl SR HERR
Loan from &= Lease it
a joint venture Borrowing liabilities Total
ARTBAT ARMBAT ARMBART ARMBAR
RMB million RMB million RMB million RMB million
F-F-m&—-A—H As at 1 January 2024 - 5,112 173 5,285
Nene Cash flows 300 (3,339) (99) (3,138)
FELH Interest expenses - 76 5 81
P E ST Non-cash movements - - 71 7
?Zgiﬂﬁir’ﬂ*Jr*E As at 31 December 2024
ZZ-h¥-A—H and at 1 January 2025 300 1,849 150 2,299
f)h EME Cash flows 300 814 (89) 1,025
FEX Interest expenses - 52 6 58
TERIASWI MR Non-cash movements - o 26 2
F-E-_n¥+-A=+—H At 31 December 2025 600 2,711 93 3,404
ct-. %48 31. COMMITMENTS
£ —E_MEF
0 2024
KRB NESTHEPT
RMB o RMB million
FTHEEHBRESHNE Commitments outstanding on
AR B ZEEIT contracted but not provided at the
balance sheet date are as follows:
W 3K & 7E R Acquisition of fixed assets 1,602 2,820
T HEHRR Z)F® Capital injection to Runhui Investment 48 48
1,650 2,868
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MATERIAL RELATED PARTY TRANSACTIONS

Transactions between the Company and its subsidiaries, which
are related parties of the Company, have been eliminated on
consolidation and are not disclosed in this Note. In addition
to the transactions and balances disclosed elsewhere in these
consolidated financial statements, the Group entered into the
following material related party transactions:

i 5 —FE_F
0 2024
R B ARTMBRTT
RMB o RMB million
B2 T ATHEMH Z RS  Receipt of services from
ISYNSI PN ENG Fellow subsidiaries 302 353
— Al BRE 2 A An associate - 1
KEL A (HE) Related companies (Note) 370 187
MY ARIHEE SRR Sales of goods to
BN TERAWE N T Fellow subsidiaries 59 51
KEEA R (HE) Related companies (Note) 5 122
M T3 22 7 A Purchase of goods from
I STNGIEGL VNG Fellow subsidiaries 75 104
KB A (KEE) Related companies (Note) 251 497
MR AFIEM Z RS Rendering of services to
HRaEEHE R A Fellow subsidiaries 3 -
BB Joint ventures 2 _
—[AIBRE N A An associate 7 5
TR RARIZEESH Lease payments to
B RRIEHMERF] Fellow subsidiaries 24 22
KEC AR (HE) Related companies (Note) 2 -
AN AFWIERM Acquisition of right-of-use assets from
wrE
BAREAWE AT Fellow subsidiaries 2 33
KB A (KE) Related companies (Note) 4 _
M N5 AT BEFE A7 Disposal of fixed assets to
BEDW Joint ventures - 67
KB AE (KE) Related companies (Note) 12 -
kB THAE 2 FBU A Interest income from
B RRISHMERF] Fellow subsidiaries 7 3
FTTRIRFZHEZE  Interest payment to
SUNGIE GG Fellow subsidiaries 1 1

fiE -

KENABRERA—FARNIFERRENEG
AR REFAF] ' Heineken Holding N.V. &
HEFAf - 8RARKHAMBRRZEKEAR °

Note:

Related companies included the parent company and its subsidiaries of a non-
controlling shareholder of a subsidiary of the Group, Heineken Holding N.V. and its
subsidiaries and the associate of a fellow subsidiary.

ZE_AF iRk * Annual Report 2025
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32. MATERIAL RELATED PARTY TRANSACTIONS
(Continued)

Z AREFABTIWERRERZ S B THE GROUP HAD THE FOLLOWING MATERIAL

SHLEXXREXH ()

Fo RELATED PARTY BALANCES:
i 5 —T_MF
0 2024
R B ARTBERTT
RMB 0 RMB million
MR 5 KK Trade receivables from:
BAREAWE AT Fellow subsidiaries 43 22
R YRR Amounts due from:
ISUNCIE Dl I EE/NGE] Fellow subsidiaries 251
—[BERE R A An associate 8 3
R R S50 Trade payables to:
FAREAWE AT Fellow subsidiaries 9 2
RS ERI - Amounts due to:
—[EHZE AR A R A holding company 5 5
SYNGIEGL NG Fellow subsidiaries 19 14
—EEERW A joint venture 600 300

S5H i E W E K F SR
ZRE/ER

SR H A & A P E BT AT R A
E4BE T —PMEARAEEZK
ReoBRERELBEA#TZIRS
S RERTERB LS IRFS
H Al B 2 B SRR EE ATk S5 AR -
EFUAN BReEBLARKHN -
ZEXMAIRAZERS 5HE
FEAZMSREERR - 5%
KT ZRF (BIERER LR
FERRTFERRBERZEFRHNE) T
BASEH —RILFIIEITL - AE
AR - SLELFTRA LR 2
REXRGERNENEREEK -

FTEEE AR ZH M

rpgs —En T anss e allE = S o (E W
FE INATEEBEARHNER
TRREERARESEZD A A
REMIMEATMARMS571,0007T
(Z2ZmE : DAl IARMI1BR
TTAMARM596,0007T) °

TRANSACTIONS/BALANCES WITH OTHER STATE-
CONTROLLED ENTITIES IN CHINESE MAINLAND

The Group itself is a part of a larger group of companies under
CRC which is controlled by the Chinese State government.
Apart from the transactions with CRC group, the Group also
conducts businesses with other state-controlled entities. The
directors are of the opinion that those entities other than the
CRC group do not have the power to govern or participate in the
financial and operating policies of the Group. The transactions
including sales and purchases of goods and services and bank
deposits and corresponding interest income, with these entities
are conducted in the ordinary course of the Group’s business.
The Group believes that it has provided, at the best of its
knowledge, adequate and appropriate disclosure of related party
transactions as summarised above.

COMPENSATION OF KEY MANAGEMENT PERSONNEL

During the year ended 31 December 2025, the basic salaries
and allowances and provident fund contributions paid to key
management personnel were RMB11 million and RMB571,000
respectively (2024: RMB11 million and RMB596,000
respectively).
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= Kk fE®&  33. BALANCE SHEET AND RESERVE MOVEMENT OF

THE COMPANY
A  BALANCE SHEET
As at 31 December 2025

£ —E_mMF
0 2024
KB ARMBL T
o RMB million
ERNEFT Non-current assets
AR~ Right-of-use assets 1 3
F—RIMEA AR ZMNzE  Interests in a subsidiary 16,698 16,698
16,699 16,701
& Current assets
R 5 K E b K U FRI0 Trade and other receivables 574 3
NeRBITER Cash and bank balances 51 61
625 64
o 6 (R Current liabilities
R 5 K E b N A R Trade and other payables (3,325) (2,729)
HEAGR Lease liabilities - (3)
(3,325) (2,732)
mEh &SR E Net current liabilities (2,700) (2,668)
BAFERRD A G Total assets less current liabilities 13,999 14,033
BERES Capital and reserves
[N Share capital 14,090 14,090
=S Reserves 91) (57)
ER & Total equity 13,999 14,033
B Note:
FZE-_AF+-A=+—H REREMN As at 31 December 2025, trade and other payables included loans from a subsidiary

HRMBEEHRBERARRHART3I, 3148
Ji (=5 = ] 5 NS 27/ S E I s 555

AR it B RBEA R o

B&HFHK ZHAO CHUNWU

interest-free, and repayable on demand.

BHLIEE YANG HONGXIA

B Director EZ Director

ZE_AF iRk * Annual Report 2025
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SILANTBZARFEAEERRESR  33. BALANCE SHEET AND RESERVE MOVEMENT OF

T (%) THE COMPANY (Continued)
Z ABRBzEZEHN B RESERVE MOVEMENT OF THE COMPANY
8F_FE"_AFE+-A=+—HL For the year ended 31 December 2025
FE
CRiESE FEERN
Exchange Retained ait
reserve profits Total

AEMBRET AEMBAT ARMBATT
RMB million RMB million RMB million

FT-E-_mME—-A—H At 1 January 2024 (2,241) 2,184 (57)
REEZ @ H Profit for the year - 3,363 3,363
% & Dividend - (3,363) (3,363)
FE-ME+-F=+—H At31 December 2024 and
E-_ZE-_RF—HA—H 1 January 2025 (2,241) 2,184 (57)
KEE & H Profit for the year - 2,730 2,730
% B2 Dividend - (2,764) (2,764)
FZZE-_AF+=-A=+—H At31 December 2025 (2,241) 2,150 (91)
e b o G by e o Reserves of the Company available for distribution to the
RARAAEDIRFREZHEZAA shareholders as at 31 December 2025 amounted to RMB208
RM208B it (ZEFE-_MEFE : AR million (2024: RMB187 million).
m187B L) °
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34. PRINCIPAL OF SUBSIDIARIES, JOINT VENTURES

BEENFE AND AN ASSOCIATE
REEMY
Percentage of capital
BRTEERKS/ EHES FRAEE  FLFKE WRLAKE fBLS
TERRLR Issued ordinary share attributable  held by the held by Principal
Principal of subsidiaries capital / registered capital totheGroup ~ Company  subsidiaries activities
FEEEMAL
Incorporated in Hong Kong
LA mRABRAR BH2.001 100.0 = 100.0 &RER
CRE Beverage Trading Limited HKD 2.00 Investment holding
TEERKHGEMAL
Incorporated in British Virgin Islands
LEERREER AT 42,800,400 BREEIET 100.0 100.0 - RABR
LERR
China Resources Snow Breweries Limited 42,800,400 ordinary shares of Investment holding
US$1 each
FhERMEREL
Incorporated in Chinese Mainland
o RERRE()I)ERREA ART1,029,323,267.277L 100.0 - 1000 HENHERE=q
China Resources Snow Breweries (Sichuan) ~ RMB1,029,323,267.27 Manufacturing and distribution of
Co., ltd. beer products
* LHERRE(EH)ERAT 43,800,000 100.0 - 100.0 BIERHEREFR
China Resources Snow Brewery (Jin) U5$43,800,000 Manufacturing and distribution of
Co, Ltd. beer products
* LEERRE(ZH)ERAT AR208,147,5007C 100.0 - 100.0 HERNEERE:R
China Resources Snow Breweries (Anhui) RMB 208,147,500 Manufacturing and distribution of
Co, Ltd. beer products
o LREREE (R ERAT AET778,414 40070 100.0 - 100.0 HEMEERER
China Resources Snow Brewery (Wuhan) RMB778,414,400 Manufacturing and distribution of
Co., ltd. beer products
* LHERRE(IT)ERAT 118,504,683 100.0 - 100.0 BHERHEREFR
US$118,504,683 Manufacturing and distribution of
beer products
* LHERRE(RE)FRAT 246,619,287.285 7 100.0 - 100.0 HERNEERES R
US$246,619,287.28 Manufacturing and distribution of

beer products
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34. PRINCIPAL OF SUBSIDIARIES, JOINT VENTURES
AND AN ASSOCIATE (Continued)

236

REEMY
Percentage of capital
BRTRERREEBEE FRAEE FLAKE WELAKE IBLS
FERELR Issued ordinary share attributable  held by the held by Principal
Principal of subsidiaries capital / registered capital totheGroup ~ Company  subsidiaries activities
THEm ML (E)
Incorporated in Chinese Mainland (Continued)
o RREREE(RE)RAARAA 915,476,890.03570 100.0 E 100.0 &RER
15$915,476,890.03 Investment holding
o LREREE(AR)ERAT AR 322,000,000 100.0 - 100.0 HEMHERESm
China Resources Snow Brewery (Liuan) RMB322,000,000 Manufacturing and distribution of
Co, Ltd. beer products
» LHERRE(R)ERAT 55,850,000%70 100.0 - 100.0 BIERHEREF R
China Resources Snow Brewery U5$55,850,000 Manufacturing and distribution of
(Guangdong) Co,, Ltd. beer products
o AREREE(NE) ARAF 32,797,8695% T 100.0 g 100.0 HIERBERES R
China Resources Snow Brewery (Dalian) US$32,797,869 Manufacturing and distribution of
Co, Ltd. beer products
* EHERRE(AT)ERAT ART580,187,90070 100.0 - 100.0 FERNHERE=q
RMB580,187,900 Manufacturing and distribution of
beer products
* LHERRE(RLI)ARAR 29,166,116.38% 7 100.0 E 100.0 BHERHEREFR
China Resources Snow Breweries 15$29,166,116.38 Manufacturing and distribution of
(Heilongjiang) Co., Ltd. beer products
* LEERRE(LA)ERAT 114,000,000% 70 100.0 : 1000 FENHERE=R
China Resources Snow Breweries US$114,000,000 Manufacturing and distribution of
(Jiangsu) Limited beer products
o LHERBE (RN ERAT AR 587,000,000 100.0 - 100.0 FERNHERE=qn
China Resources Snow Brewery RMB587,000,000 Manufacturing and distribution of
(Hangzhou) Co., Ltd. beer products
* LHERRECRN)ERAT 55,800,000%7 100.0 - 100.0 BHERHEREFR
China Resources Snow Breweries 15$55,800,000 Manufacturing and distribution of

AL R E (35 A% ) B R 22 &) e China Resources Beer (Holdings) Company Limited
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SFalSRERE

Notes to the Consolidated Financial Statements

34. PRINCIPAL OF SUBSIDIARIES, JOINT VENTURES
AND AN ASSOCIATE (Continued)

BEEMM
Percentage of capital
BRTRERRE EBEE SSRGS FLFKE BELAKE TBLS
FERELR Issued ordinary share attributable  held by the held by Principal
Principal of subsidiaries capital / registered capital totheGroup ~ Company  subsidiaries activities
THREMMEREL(E)
Incorporated in Chinese Mainland (Continued)
o ARERERAHR)ARAF 31,000,000%7 100.0 - 100.0 FIERHERES S
China Resources Snow Brewery US$31,000,000 Manufacturing and distribution of
(Gansu) Co., Ltd. beer products
o REREA(T) ERAF 58,020,000% 70 100.0 - 1000 HEMNHERER
China Resources Snow Brewery U5§58,020,000 Manufacturing and distribution of
(Hebei) Co,, Ltd. beer products
* LHERRE(ER)ERAT 88,710,000%7 100.0 - 100.0 HIEMEERER
China Resources Snow Brewery US$88,710,000 Manufacturing and distribution of
(Nanjing) Co,, Ltd. beer products
* LHERRE(TE)ERAT AE 400,000,000 100.0 e 100.0 BIERHEREFR
China Resources Snow Brewery RMB400,000,000 Manufacturing and distribution of
(Henan) Co., Ltd. beer products
* LHERRE(NE)ERAT AE285,000,0007C 100.0 e 1000 HENHERE=G
China Resources Snow Brewery RMB285,000,000 Manufacturing and distribution of
(Qiannan) Co., Ltd. beer products
* ERBE(RE)ARAT 74,771,153% 70 100.0 - 100.0 HIEMEERES R
US§74,771,153 Manufacturing and distribution of
beer products
* EERS(LE)ARAA 6,000,00057 100.0 - 100.0 HIERNHEREFR
1S$6,000,000 Manufacturing and distribution of
beer products
* EEBE(SH)ARAT 125,000,000%7 100.0 - 100.0 HEMEERE R
US$125,000,000 Manufacturing and distribution of
beer products
O ERBE(N)ERAT 50,000,000%70 100.0 - 1000 FENHERE=q
U5$50,000,000 Manufacturing and distribution of

—EFE_RF FIR e Annual Report 2025
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34. PRINCIPAL OF SUBSIDIARIES, JOINT VENTURES
AND AN ASSOCIATE (Continued)

REEMY
Percentage of capital
BRTRERREEBEE $EAEE FLFKE BELFKE TBUS
FERELR Issued ordinary share attributable  held by the held by Principal
Principal of subsidiaries capital / registered capital totheGroup ~ Company  subsidiaries activities
THREAMEREL(E)
Incorporated in Chinese Mainland (Continued)
* SRR ERA AE50,000,0007 100.0 E 100.0 FIERHERES S
RMB50,000,000 Manufacturing and distribution of
beer products
* EEBE(TR)ARAA AE600,000,0007C 100.0 L 1000 HERHERE=G
RMB600,000,000 Manufacturing and distribution of
beer products
* LHERRE(EE)ERAT AK230,000,0007 100.0 - 100.0 BIERHERESR
RMB230,000,000 Manufacturing and distribution of
beer products
* M ePEEELERAR ART104,832,79270 55.19 - 55.19 HhEMEERES G
RMB104,832,792 Manufacturing and distribution of
baijiu products
R ERERAR AR5, 195,945,0007 100.0 - 1000 RAZR
RMB5, 195,945,000 Investment holding
* ERREERAR 39,880,005 100.0 = 100.0 HIERHEREFR
15$39,880,000 Manufacturing and distribution of
beer products
* MIEREEARAF 218,043,300% ¢ 100.0 - 1000 FERNHERE=q
US$218,043,300 Manufacturing and distribution of
beer products
» SERE(EIT)ARAA ART50,000,0007C 100.0 - 100.0 HIEMEERE R
RMB50,000,000 Manufacturing and distribution of
beer products
* EEBE(RR)ARAT AETT300,000,0007C 100.0 - 100.0 HIERHEREFR
RMB300,000,000 Manufacturing and distribution of

238

AL R E (35 A% ) B R 22 &) e China Resources Beer (Holdings) Company Limited

beer products



SFalSRERE

Notes to the Consolidated Financial Statements

HEZZ-_RF+=-A=+—HILEE * For the year ended 31 December 2025

SR EEMELT  E=E4A S5 34. PRINCIPAL OF SUBSIDIARIES, JOINT VENTURES S
BRELE (s AND AN ASSOCIATE (Continued) 4
e
REEAY .
Percentage of capital &
o
ERfTEERKSIMES FREGG  FLFRE MELAKE TELS -
IEMRAH Issued ordinary share attributable  held by the held by Principal i
Principal of subsidiaries capital / registered capital totheGroup ~ Company  subsidiaries activities S
=}
SELUSRELF
Joint ventures and an associate
I o e 8 sl
Y RTAERLER AR A&1,000,000,0007T 50.0 - 500 EHFFRASER B
RMB1,000,000,000 Development and management of §
real estate =
St
*OEERAGAN L (BRAN) ART500,000,0007* 300 - 300 RETERAF 5
RVB500,000,000¢ Investing in inefficient asses o
H IRRZAERRAA AR1,670,000,0007T 40.0 - 40.0 HERBEREF R §
Shandong Jingzhi Baijiu Co., Ltd RMB1,670,000,000 Manufacturing and distribution of e
baijiu products 3
BRE - Notes:
i EZIAN - £EBIIFEMRBELABIFES 1 The Directors are of the opinion that a complete list of the particulars of all e
ERES TR - i ERNERS A& subsidiaries will be of excessive length and therefore the above list contains H'TK
A 8388 R 7= R E AR N 2 KB A &liF only the particulars of the subsidiaries which materially affect the results or B
15 ° assets of the Group. .
9
P MRBEFAEIN SRBIZEZE T 28 Unless otherwise stated, the principal country of operation of each '§
ERIRENE F B FATE R © company is the same as its place of incorporation. B
o
3 FERERNEMRKLZ A8 0 HEXER 3. For companies incorporated in the Chinese Mainland, the English name is %
NTFEEZHEEBETR () - as shown in the Certificate of Approval of each company (if any). 5
§ BER = Joint Venture °
% SNl **  Wholly Foreign Owned Enterprise
pi  EREAR] ***  Associate
# SERREER & Amount represents paid up capital

sjuawalels [epueuly o 2N LK
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SR EEMELT - 8E4£M 5 34. PRINCIPAL OF SUBSIDIARIES, JOINT VENTURES

BENE (&) AND AN ASSOCIATE (Continued)
T&RIE T EH l HHEIFZH KR ?F\ X The table below shows details of non-wholly-owned subsidiaries
HHIEERFARIMIFMBR of the Group that have non-controlling interests:

FRARRRERTH AESFLHREREN

FRERENRANLA (58)/#i RitERBRRRE
Proportion of ownership (Loss)/profit allocated o~ Accumulated non-controlling
interests and voting rights non-controlling interests interests
held by non-controlling 2-5s WS rl -3 [E
REAREELH i . 04 . 1024
KELFAER Place of establishment and kil —E-NE PN AETERT BN AETBAT
Name of subsidiary principal place of business 0 pIyZS8  RMB millio RMB millon G-I RMB million
ik REAR 14381% 1481% (199) 17 3664 38%

Guizhou Jinsha Chinese Mainland

REERHRA NG
FEAFAA 1 3 3 37
Inividually immaterial subsidiaries
with non-controlling interests

(197) 0 3,702 3893
e e 2 Ta o e T FE el Ee ae Summarised financial information For the year ended 31
AR=+—RHILFE - &£HH ﬁij( December 2025 and 2024 in respect of the Group's subsidiaries
EIZ RN = B F 2 7 /9 55 81150 that have material non-controlling interests is set out below. The
BT o AT & A E NEH summarised financial information below represents amounts
N ET R R AR © before intragroup eliminations.
BMED GUIZHOU JINSHA
T_hS o s
0 2024
= ARMBERT
RMB o RMB million
ERD R Non-current assets 8,847 9,475
ViR e Current assets 3,648 3,576
sl R Current liabilities (1,541) (1,984)
R R Non-current liabilities (2,777) (2,462)
BN Total equity 8,177 8,605
RN BRRER R 5 N = Equity attributable to the owners of
the Company 4,513 4,749
HMEYP AR FIRZ  Non-controlling interests of
Y Guizhou Jinsha 3,664 3,856
8,177 8,605
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34. PRINCIPAL OF SUBSIDIARIES, JOINT VENTURES
AND AN ASSOCIATE (Continued)

GUIZHOU JINSHA (Continued)

h £ —EMEF
0 2024
Rif B ARTBEAT
RMB 0 RMB million
=1 Revenue 1,334 2,161
HERKAK Cost of sales (369) (422)
H % H Other expenses (1,408) (1,700)
AFE(SH),/amF Rk (Loss)/profit and total comprehensive
2E(XH),/ W B (expense)/income for the year (443) 39
AFE(SHR),/HmF Rk (Loss)/profit and total comprehensive
2E(XH),/ W B (expense)/income for the year
HEF attributable to
—ARNRRER - owners of the Company (245) 22
—ZMEPHAEEEIRZE - non-controlling interests of
g Guizhou Jinsha (198) 17
AEE(SH),/HEF & (Loss)/profit and total comprehensive
£E(EH) /W= 23 (expense)/income for the year (443) 39
ZEEDZIERE %5 Net cash outflow from operating activities (476) (236)
SREFHZINE ML A% Net cash outflow from investing activities (153) (291)
MAEHZINERAST  Net cash inflow from financing activities 296 693
ENECRE) /TR Net cash (outflow)/inflow (333) 166
FHARME D IERFIARER  Dividend paid to non-controlling
EOERSN shareholder of Guizhou Jinsha = -

HHHtESESUSRS

FBIS5NEF 2 T2 EZAWMS
REEREELS T _E_~F=H8
T = Sl E o

35. APPROVAL OF CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements set out on pages 155 to
241 were approved by the board of directors on 23 March 2026.
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y Five-Year Financial Summary

=Ho—kE | =R B —EINE ekgeky-d
2021 2022 2023 2024 2025

ARTEAT ARTBEART ARMBEAT ARMBEAT PNSGELES
RMB million RMB million RMB million RMB million  EEGVERT]

fels Consolidated results
RIS Turnover 33,387 35,263 38,932 38,635 37,985
%2R R 5 i A Profit attributable to shareholders 4,587 4,344 5,153 4,739 3,371
BRERRR Basic eamings per share RMB1.41 RMB1.34 RMB1.59 RMB1.46 RMB1.04
TS Dividend per share

np: Interim RMBO0.264 RMB0.234 RMBO0.287 RMB0.373 RMB0.464

R Final RMB0.302 RMB0.302 RMB0.349 RMBO0.387 RMBO0.557

53l spedial - - RMB0.300 - =

RMBO0.566 RMB0.536 RMB0.936 RMBO0.760 RMB1.021

GARFERER Consolidated balance sheet
BREE> Investment properties - - - - 6
i Fixed assets 13,717 14,050 16,294 18,124 17,963
ERANA> Right-of-use assets 3,379 3,156 3,229 3,050 2,935
BE Goodwill 9,250 9,385 16,806 16,806 13,929
Hb TR~ Other intangible assets 255 203 8,991 8,258 7,530
FEERLR Interests in joint ventures

BREARZ NG and an associate 1,381 1,489 1,451 1,469 1,700
MonaEIrEAE Financial assets at fair value

THIT AL BRR through profit or loss

SRAF" 3,613 4,740 3,716 3,672 1,113
AAFI Prepayments 175 128 150 90 101
BREBIMR = Deferred taxation assets 3,368 3,266 3,728 2,193 2,127
BRARNTET Pledged bank deposits 18 18 18 18 18
RN AE Net current liabilities (5273) (2,789) (7,223) (10,426) (4,546)
ReiEh Employment of capital 29,883 33,646 47,160 43,254 42,876
A Share capital 14,090 14,090 14,090 14,090 14,090
fid % Reserves 10,342 12,949 16,205 17,602 18,172
BEN G Shareholders' funds 24432 27,039 30,295 31,692 32,262
FRHR RN Non-controlling interests 57 38 3,879 3,893 3,702
KEH Long term loans - 588 4,181 681 1,306
AR AR Lease liabilities 60 59 89 74 38
EikE8R G Other non-current liabilities 3,379 4,072 4,325 3,928 2,459
BRI R Deferred taxation liabilities 1,955 1,850 4,391 2,986 3,109
BzERSe Capital employed 29,883 33,646 47,160 43,254 42,876

242 45T 185 (32 % ) B R 72 &) @ China Resources Beer (Holdings) Company Limited



RiTEEREESETR
Executive Director and Chairman of the Board
AR Zhao Chunwu
(F=E-RAFNA=HABEZFEN
BEFLTE)
(re-designated from President to Chairman of the Board
on 3 September 2025)
&5 Hou Xiaohai

(GF=25 = Ao a =15 (=l ee)
(resigned on 27 June 2025)

RITESRER

Executive Director and President

BN Jin Hanquan
(F=FE—AaF+A1+HZE)
(appointed on 10 October 2025)

RITES

Executive Director

TR Xu Lin
(F=F=—aF+—HAT/HZF)
(appointed on 18 November 2025)

RITEERERUSE
Executive Director and Chief Financial Officer
PRI EE Yang Hongxia

(FZE-RAF+A+HZFNERENSER-F A
FE+—ATNHZEENRTESE)

(appointed as Chief Financial Officer on 10 October
2025 and as Executive Director on 18 November
2025)

A6 Zhao Wei

(F=E_A%/ et

(resigned on 23 September 2025)

ERITES
Non-executive Directors
Daniel Robinson

B Guo Wei
FRH Wang Chengwei
&) Li Nan

(F=FE=—AF+HAT+HZE)
(appointed on 10 October 2025)
ERE Tang Liging
(F=F-—AFE=AmMB#FL)
(resigned on 4 March 2025)

ACEE
Corporate Information

WMIFRITESE

Independent Non-executive Directors

BAT Houang Tai Ninh
FRE Li Ka Cheung, Eric
TS Lai Hin Wing Henry Stephen

R Bernard Charnwut Chan

HEX Hon Wai Man Samantha
(F=FE=—AF+—A+NHZF)
(appointed on 18 November 2025)

P AAE Siu Kwing Chue, Gordon
(F=E-—RAFAHA=1HIER)
(retired on 20 May 2025)

BEEERAR

Senior Management

B Zeng Shenping
Bl Fan Shikai
=S Li Xiaodong
=R Xiao Qianhu

(F=F=—mFNA=HZMH)
(appointed on 3 September 2025)
e Wei Qiang
(FZFE-AFETHTHFE)
(resigned on 10 October 2025)

LF BB
Company Secretary
RAH58 Leung Wai Keung

%ED

Auditor

ZE e XEBR 1T INTT

Deloitte Touche Tohmatsu

Aol =110

Certified Public Accountants

JERF STz SEVRAZ I

Registered Public Interest Entity Auditors

AMDELREES

Registered Office and Principal Place of Business
FERBFAEEE265LHAE234£2301 & 2310%F
Room 2301 & 2310, 23/F.

China Resources Building

No. 26 Harbour Road, Wanchai, Hong Kong
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BRAREBERB
Information for Investors

DNHEL2FLEH

ANNOUNCEMENT OF ANNUAL RESULTS
B NF=HA—_1+=H

23 March 2026

EERBPHBRENRTBEOZRERE
LAST DAY OF DEALINGS IN SHARES WITH
ENTITLEMENT TO INTERIM DIVIDEND
—E-_NFHhA=H—8H

21 May 2026

EFEMERMSFABIZFE

CLOSURE OF REGISTER OF MEMBERS
WEBNHERREAFR2H T2 LREZREED
—EAFRAT—BE_EREINFREAZTH
(BRPARBEEN)

To determine the identity of members who are entitled to
attend and vote at the annual general meeting :

11 May 2026 to 20 May 2026 (both days inclusive)

WERRZE RN RERRE 2 XA :

L msdi e

To ascertain the members’ entitlement to the proposed
final dividend :

27 May 2026

KK Rf®E

PAYMENT OF FINAL DIVIDEND
ZEZRFEANBZAEE

On or about 8 July 2026

B% 17 & ic &b

SHARE REGISTRAR
BEEHFZIEERAF]
HEE El6S

IERE RO THE

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

Hong Kong

BEREELR

DEPOSITARY

BNY Mellon Shareowner Services
P.O. Box 30170

College Station

Tx 77842-3170

BERS
STOCK CODES
EBKARSFT: 00291 (BHESR)
80291 (ARMIESR)
291 HK (BMiESR)
80291 HK (ARMEA)
BEFEML © 0291.HK GEMER)
80291.HK (ARMIER)
ADRfXS : CRHKY
CUSIP : 16940R109
Hong Kong Stock Exchange:

Z1g

00291 (HKD counter) :
80291 (RMB counter)
Bloomberg: 291 HK (HKD counter);
80291 HK (RMB counter)

Reuters: 0291.HK (HKD counter);

80291.HK (RMB counter)
ADR symbol: CRHKY
CUSIP : 16940R109

BRREX®
INVESTOR RELATIONS

EBHP : ir@crb.cn
Email : ir@crb.cn
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ik BB FBBIE26S£EAE23#2301&2310F
BBiF : 852-2360-9722 {:E : 852-2874-0280
Mt : www.crbeer.com.hk EBH#F : info@crb.cn

Address: Room 2301 & 2310, 23/F., China Resources Building,
No. 26 Harbour Road, Wanchai, Hong Kong

Tel: 852-2360-9722 Fax: 852-2874-0280

Website: www.crbeer.com.hk  Email: info@crb.cn
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