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China Resources Beer (Holdings) Company Limited (the “Company”,
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.
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MBHE
Financial Highlights

£ —T-mF
0 2024
iF 3 (REEZ)
audited (Unaudited)
HENAZ=ZTHBIENEAR K% B ARBEET
For the six months ended 30 June B o RMB million
- Turnover 23,942 23,744
A B PR AL s A Profit attributable to shareholders of
the Company 5,789 4,705
FERERZHN(ARE) Basic earnings per share (RMB) 1.78 1.45
FREHPEEE(ARE) Interim dividend per share (RMB) 0.464 0.373
j x RZZE_MF
A Mt-A=+—H
As a As at
0 - 31 December
0 2024
BT (&Ez)
audited (Audited)
REE AREBETT
B o RMB million
RR R R EN S Equity attributable to shareholders of
the Company 36,201 31,692
FEPE I IR R A = Non-controlling interests 3,861 3,893
B Total equity 40,062 35,585
AR EFRER Consolidated net cash' 7,382 2,011
BfE &2 Gearing ratio? BHE SHIF 4
Net cash Net cash
VLIS Current ratio 0.83 0.60
BREEFE Net assets per share:
—BEEE(ARK): — book value (RMB)3 11.16 9.77
Bff5E Notes:

e

FARTFRRRARERALEEY RBRR 1
IREFREERRITAERAR S BIRITER -

loans.

Consolidated net cash represents consolidated total cash and cash equivalents,
restricted bank deposits and pledged bank deposits minus consolidated total bank

BELTERAR

BRAEEFE—RAEDARABBRE R 3

FOFERE B AL o

BAEIR FARRRE BITRGBE -

2. Gearing ratio represents the ratio of consolidated net borrowings to total equity.
Net assets per share — book value is calculated by dividing equity attributable to

shareholders of the Company by the number of issued shares at the end of the
period/year.
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Analysis of Turnover and Earnings before Interest and Taxation

BEXNA=+HILRMEA
For the six months ended 30 June

5 —T_mE
0 2024
(REEZ) =/ Crd)
audited (Unaudited) Increased/
R E S ARBEET (Decreased)
oMo e Turnover by segment RMB . RMB million %
g Eastern region 11,292 10,958 3.0%
& Central region 6,627 6,490 2.1%
& Southern region 6,156 6,038 2.0%
B E /N5t Beer sub-total 24,075 23,486 2.5%
=h Baijiu 783 1,184 (33.9%)
24,858 24,670 0.8%
HEHHEZRS Elimination of inter-segment
transactions (916) (926) (1.1%)
g Total 23,942 23,744 0.8%
#EXB=1+HILXEA
For the six months ended 30 June
fi & —TMmMF
0 2024
EEE (REEZ) #INCrd)
dited (Unaudited) Increased/
ROE2ZATHRER  Earnings before interest and R AREBHE T (Decreased)
HiEABRR taxation by segment RMB 0 RMB million %
s Eastern region 3,003 2,368 26.8%
M & Central region 2,146 2,035 5.5%
[E Southern region 2,092 1,962 6.6%
B E /N5t Beer sub-total 7,241 6,365 13.8%
=il Baijiu (152) 48 (416.7%)
7,089 6,413 10.5%
NE S R Net corporate expenses (17) (45) (62.2%)
JEhEEEES Share of results of joint ventures 619 - 100.0%
k] Total 7,691 6,368 20.8%

2 E (42 8% ) B[R A & | China Resources Beer (Holdings) Company Limited
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AEEBR-_ZE-_AF E¥FHREER
ZIREEEREAARY23,942,000,000
T AT R0.8% ° X2k A % 7%
BiHEBENFEERRMREMERE
RAWE Y — T -HFLEFRE
ENEMNEZFRLEL EA208G2 2=
Bl3T =2 M489% - AEBEBR T - H
FEFEFREEFTZARGTHNERTIE
AT 2 ) K B% 3 FE AL m A O D B Bl ET =
= AR #7,691,000,000 T & A R
5,789,000,0007T * % 5lFIEIERK20.8%
M23.0% @ HAF - BAEBARLEEFT
2 AR ETFI B R i TH B 2 F) B % B A g
DRIFELL#E13.8%F17.3% °

BE T -_—F— A=+ =R FImEK
ZARAABRAR(DERYBEER ) HEBER
R (RE)BREER ARG ([EHEER
BEIINKESERZE - ARFIE
% EHERERERAAAHEZENB
ANAERHSHEE(FE)BERAREE]
MREmERGZ([RERERZ]) @ K
EER T _AFL¥FHBERKZD
AR #827,000,000( — T —U4F E¥
£ : AR¥4,000,000T)  R-_ZE_-F
FLE¥F  AEEBREREBLLIELERN
BrEEEREMN—AEETHERLEE
B# A R# 241,000,000 (=8 M4
F¥E : AR¥19,000,0007T) - f1k £
MAFRIIEE % AEBERZZE_AF L+
FH) R KT 2 ARETH B R FIE BT & F
Rt EFA11.3% = AR®7,105,000,000
=

EEBNWEDN
Management Discussion and Analysis

REVIEW OF OPERATIONS

In the first half of 2025, the unaudited consolidated turnover of
the Group was RMB23,942,000,000, representing a year-on-year
increase of 0.8%. Benefiting from the continuous development of the
beer business’s premiumisation strategy and savings in raw material
procurement costs, the Group'’s gross profit margin increased by 2.0
percentage points year-on-year to a record high of 48.9% in the
first half of 2025. The Group’s unaudited earnings before interest
and taxation (“EBIT”) and profit attributable to shareholders also
reached new highs of RMB7,691,000,000 and RMB5,789,000,000,
respectively in the first half of 2025, representing year-on-year increase
of 20.8% and 23.0%. In particular, the unaudited EBIT and profit
attributable to shareholders from the beer business recorded year-on-
year increase of 13.8% and 17.3%, respectively.

Pursuant to the joint venture agreement (“JV Agreement”) entered
into between Shenzhen Runtou Consulting Co., Ltd.* (F3IITE%
& B BR A &) (“Shenzhen Runtou”) and China Resources Snow
Breweries (China) Investment Co., Ltd.* CEE S LA (P EH ) &
& & PR A al) (“CR Snow Investment”), as well as 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.* GEESEEE(PE) AR A F) on 22
January 2021, the Group recognised a total income of approximately
RMB827,000,000 during the first half of 2025 (first half of 2024:
RMB4,000,000). In the first half of 2025, an impairment loss on
fixed assets and one-off staff compensation and settlement expenses
in relation to capacity optimisation amounting to approximately
RMB241,000,000 (first half of 2024: RMB19,000,000) was recognised
by the Group. Excluding the aforementioned exceptional items, the
Group's unaudited EBIT for the first half of 2025 recorded a year-on-
year increase of 11.3% to RMB7,105,000,000.

*  For identification purposes only
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EEBEFNWREIN

Management Discussion and Analysis

N8 A 2 7%

MATHEZTHEEMZEZLNH
B AEBR_ZE_AFL¥FE
35 T §4 & 496,487,000 T F © B EFF
22% - AEBESHBBEERIEER
—ECRAFEFFEFRERALEBEHEER

bk EESEMESER - EoiE &k EEH
HERLLIERBIARI0% - A - [E 9]

EEFREHNBER T HEDRBMAKIE
R [ZZSIHERLIERBBET0% @ [4
BEIHELEZFRPERBEER -

AEEMEEEBER_ZT_AF Lt
FFMAEBFZCEEEAARE
23,161,000,0007C * AL ERK2.6% °
BEMNSmtERTHFHHEEERKRA
L EF0.4% » DA K R M R BB AX AN B &
WS T -RF EFFERERER
Tﬂttb’%z STEBDEZE48.3% © X
RIS Bxm - BHEIRENES - K
%ﬂé‘.‘ii@%ﬁ‘%%«%%ﬁﬁ EIRH MRE o
NMEREEREHZERNREHARE
206,000,000 (=2 ZH4F ¥ F : A
R #1,000,0007T) REREEBLFTEEDN
BEEERBEM—AUEEIHERLTE
A AR®241,000,000T (== P04
F¥EF 0 AR¥19,000,0007T)% @ A&
EEBEBXR_T_AFLF+FHRE
EITZARAERBRIBERIAF A AR
7,276,000,0007T * Rl EFF14.0% ©

REBERBEHEBELCEERMR - PNEES
NEFLEEMEEER R _AF
NAEK  AEBEFRELLIERMEG
R - FEEREX19,200,000F F »

BEER BUSINESS

Despite facing greater uncertainties and a continuously evolving
consumer market, the Group achieved beer sales volume of
approximately 6,487,000 kilolitres in the first half of 2025,
representing a year-on-year increase of 2.2%. The Group’s premium
beer products continued to demonstrate strong performance, with
sales volume of sub-premium beer segment and above achieving a
mid to high single-digit growth year-on-year while affordable premium
beer segment and above registering a year-on-year growth of over
10% in the first half of 2025. Among them, “Heineken®” achieved
over 20% growth despite a high base from previous year, “Lao Xue”
recorded a year-on-year increase of over 70%, and “Amstel” doubled
its sales compared to the same period last year.

The Group’s unaudited turnover from its beer business in the first
half of 2025 amounted to RMB23,161,000,000, representing a year-
on-year growth of 2.6%. The continuous premiumisation strategy
drove the average selling price up by 0.4% year-on-year, and
savings in raw material procurement costs drove a 2.5 percentage
point year-on-year increase in the gross profit margin of the beer
business, reaching 48.3% in the first half of 2025. Supported by the
“streamlined, lean, and precise” strategy, the operating expense ratio
of the beer business was effectively reduced. After deducting the
income recognised under the Joint Venture Relocation Agreement of
approximately RMB206,000,000 (first half of 2024: RMB1,000,000)
and the impairment loss of fixed assets and one-off staff compensation
and settlement expenses in relation to capacity optimisation of
RMB241,000,000 (first half of 2024: RMB19,000,000), the Group's
beer business reported an unaudited EBIT of RMB7,276,000,000 for
the first half of 2025, representing a year-on-year growth of 14.0%.

The Group continued to optimise its capacity distribution by ceasing
operations of two breweries during the reviewing period. As of
the end of June 2025, the Group operated a total of 60 breweries
across China, with an annual production capacity of approximately
19,200,000 kilolitres.

=5 R 157 (#2 % ) B R A & | China Resources Beer (Holdings) Company Limited
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EEBEAWEDN
Management Discussion and Analysis

In terms of new product launches, the Group proactively embraced
new consumer trends by developing specialty products such as
German-style wheat beer, tea-infused beer such as Huangshan
Maofeng and Xinyang Maojian, fruit beer, highland barley beer,
and Hainan beer to meet personalised and differentiated consumer
demands. The Group also introduced a premium product, Ken 14, to
pioneer a new category featuring domestically grown barley in China.

In exploring new consumption channels, the Group’s online business
experienced rapid growth and continued to lead the industry. Strategic
partnerships have been established with platforms such as Alibaba,
Meituan Instashopping, JD.com, Ele.me, and Waima Songjiu. In the
first half of 2025, the Group’s online and instant retail businesses
recorded year-on-year growth in gross merchandise volume (GMV)
of nearly 40% and 50%, respectively. The Group also explored new
business models, actively advancing the development of customised
and contract manufacturing businesses.

In respect of Chinese brand promotion, the Group continued to
promote the brand campaign “Brave People Are Always 18” and
delivered the “Lao Xue — Challenge Accepted” brand message
across integrated marketing platforms, including the Jiangsu Football
City League (JFCL), which further enhanced brand influence. For
international brand promotion, the Group improved engagement with
events such as the UEFA Champions League (UCL) to continuously
promote the brand theme “Heineken Star Quality, Together to the
Star Field” and launched the “Heineken® Soundscape” to attract more
young consumers and sustain high growth of the “Heineken®" brand.

Looking ahead, in an era of consumption volatility, the Group will
remain committed to executing its “Excellence in Development for
Winning at Premiumisation” strategy. It will continue to monitor
emerging consumption trends, respond swiftly to evolving consumer
demands, and further implement its “streamlined, lean, and
precise” approach. Through the development of mutually beneficial
partnerships, as well as innovative marketing models and product
concepts, the Group aims to strengthen its competitive position, lead
industry development, and become the leader of the new world of the
beer industry.

—ZT - RHF FHIFRE | Interim Report 2025
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EEENWED N
Management Discussion and Analysis

BBER

HEITERERAE  AEBREEBRZ
ECRF ¥ FRECEFCEETARY
781,000,0007C - RERIWBE JERAGE
EBEEBEL\K AEEQBEBR
TECRFE¥FFNENEERNEE R
ERT 2 ARFTAIE - IR - JTE REIHA
B R A ANR%218,000,0007T °

“RoRFLEYF  AREQEEBEH
HEBZEEEBEAEDEBER - mE
BRIH AKBEHLEREERAE
BHZRIES - EC(HEXT)  (FHE30
D) (HE) (BRBE)EZEHBE A
fE ARESRBERSESRN K&
RIAMEBRLE - HEEETE - A5E
BEHEHZLOMSER HBERE R
EBAMEE [B+0 IRBEDBHSHAEK
BER BEBAGELRE - 2 EH
BETH ARBEHEL ATHKE ¥
BEE RERREZE KBEENZEE
BESTHEBEESEREE  EREHR
B mEER REAH - £ERE K
MR S S E B RIS AL -

BAIJIU BUSINESS

In the face of industry-wide restructuring, the Group’s baijiu business
reported unaudited turnover of RMB781,000,000 for the first half of
2025, with the premium single product “Zhaiyao” contributing nearly
80% of the baijiu business turnover. In the first half of 2025, the
Group'’s baijiu business maintained a stable gross profit margin, and
reported unaudited earnings before interest, taxes, depreciation and
amortisation (“EBITDA") of RMB218,000,000.

In the first half of 2025, the Group’s baijiu business focused on
implementing multiple management initiatives to drive business
development. In respects of brand building, the Group launched
the “Chief Partner Series” activities at the China Food & Drinks Fair
(Spring), participated in multiple programs such as “Morning News”,
“News 30'", “Dialogue”, and “Times Summary”, and conducted
elevator media advertising campaigns to continuously enhance brand
visibility. In sales management, the Group focused on core market
development and consumer cultivation, deeply integrating and
leveraging the “beer + baijiu” channel advantages to promote the
development of key distributors and forge a common future with
suppliers. In terms of beer and baijiu dual empowerment, the Group
has continuously promoted management empowerment in areas
such as digitalisation, talent co-construction, financial management,
environment, health and safety (EHS), procurement management,
and operational transformation. It has also continuously promoted
business empowerment in areas such as channel sharing, brand
development, media relations, production and manufacturing, and
technological research and development.

=5 R 157 (#2 % ) B R A & | China Resources Beer (Holdings) Company Limited
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EEBEAWEDN
Management Discussion and Analysis

Looking ahead, in response to the transformation and development of
the baijiu industry from extensive to intensive, from quantity to quality,
and from high speed to high quality, the Group will adhere to a long-
term approach to solidify and strengthen its baijiu business, thoroughly
implement the five business philosophies of “transformation, focus,
unification, three refinements, and talent”, implement the “explore,
develop, and enhance” development plan. In face of short-term
market fluctuations, the Group will proactively implement price
restructuring and more stringent cost control measures, and ensure
that all measures align with commercial logic and simplicity. In
terms of products, the Group will focus on developing “Zhaiyao”,
“Jinsha” and unpackaged products, and driving consumption in
banquet venues and other occasions. The Group will also leverage
on the established network of beer business, with an aim to actively
expand the coverage and sales of mid-end and unpackaged products,
striving to improve sales performance in the second half of the year.
The Group will deeply practice the “dual empowerment model
for beer and baijiu businesses” strategy, innovate omni-channel
business development models and management systems, forge a
common future with suppliers, enhance technological research and
development capabilities, and implement the “streamlined, lean, and
precise” management strategy to achieve high-quality development of
the baijiu business.

—ZT - RHF FHIFRE | Interim Report 2025
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EEBEFNWREIN

Management Discussion and Analysis

EekE
RZBE-_RAENA=18  AEENLE
&R F8EEARKT,382,000,0007T °
REBR-_ZE_RAFA=ZTHHER
B ARM1,036,000,0007T 0 Hh AR
650,000,000t BN —FREE - LLEA
R 386,000,000 L HRN —FEERAF
NEE - AEERNEBEEFERRITERZE
REFF2.00% ° /?/%\E/‘D)\ZE\B%SEE*U
K H0.99% © WAAREE -

AEEBR_T_HAFAA=FTAR=T
—WE+-—A=+—BEBEERSHRR -

AEBNETEEE  BfE - EXEBEREX
BUBE ARBERELLEE -KR-FE
“HEAXNA=1H  AEBERE LETHE
REBDANE.9% AEE ~ 89.9% A A
REN02%IAFETES -

R-ZE-_RAFENA=Z+H AEEH
HMBEBERRDELEDF AARK
24,765,000,0007C }20.83 ° & & EF
B T8 U BT § & FRIB TN TE SR 2 85 M HE
BH HWeBABOBHEKRE HER
EOHRERRBBEETNER - RHA
BEEBAMRESF RN - EEINAEEH
FIBERN BRMEHRENKLRE
o ARAEBERFERNRITRERE -

EHEERASEGRANERETE
M B EMAGE - WAERTER A RRESE

CAPITAL AND FUNDING

As at 30 June 2025, the Group’s consolidated net cash amounted to
RMB7,382,000,000. The Group's borrowings as at 30 June 2025 were
RMB1,036,000,000 with RMB650,000,000 repayable within one year,
and RMB386,000,000 repayable after one year but within five years.
The Group's borrowings were denominated in RMB with fixed interest
rates at 2.00% per annum and the effective interest rate of floating
rates at 0.99% per annum.

The Group was at a net cash position as at 30 June 2025 and 31
December 2024.

The Group’s principal assets, liabilities, turnover and payments are
denominated in Hong Kong dollars (“HKD"), RMB and US dollars. As
at 30 June 2025, 9.9% of the Group's cash and bank deposit balances
were held in HKD, 89.9% in RMB and 0.2% in US dollars.

As at 30 June 2025, the Group’s current liabilities and current ratio
were RMB24,765,000,000 and 0.83, respectively. The current
liabilities included receipts in advance on sales of beers and accruals on
promotion and marketing expenses. Majority of these amounts would
be offset by trade receivables or be realised through sales discounts in
the future, with no significant net cash outflow in short run. Taking
into account the net cash position, 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.

=5 R 157 (#2 % ) B R A & | China Resources Beer (Holdings) Company Limited



EEEA
R-ZE-_AFEXA=+H AEED
’IHERm )FE A AR 26,000,0007T
(ZZE-_MFE+-_A=+—H: AR
18,000,000 MEE  AREREIRER
EEEMNZE -

BE = B 2 B B E {] A8 B8 ¥

AEENEXRETR2HUARBWER -
AEENARBOXH(BELEEENX
HREAIH)MAARESE -

AEENEBRIHTIEUNBERAREE
T AKEMEEBRNEEERRTIRNAEH
BERMNEZSFRITEHRRETHEBENIE
BE NGB ENRITERREBS
Et EEETHERMABINERER I
1 E B ERERGE B A DA B 3 PR R OR F)
EEHER -

MR & B
BE-Z-BEAAS+BLEAEA &
AFRA L WED -

FREE

RZZE_RAFANA=1TH AEBEWEE
MEAXAEE -

EXAREREANBREESHE

BE_Z_RAFAA=+AHILAEAR &
SEYBBBARE  EAURERLEHB
RE - BERRRAELE - BEARE
BH - AEBEYERKFERBEMEX
BREREAR -

EEBEAWEDN
Management Discussion and Analysis

PLEDGE OF ASSETS

As at 30 June 2025, assets with a carrying value of RMB26,000,000
(31 December 2024: RMB18,000,000) were pledged for construction
in progress and notes payable.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES AND
ANY RELATED HEDGES

The Group collects substantially all of its turnover 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 were mainly carried out in HKD and
RMB. The Group’s exposure to currency risk 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.

CHANGES IN SHARE CAPITAL

There are no changes in the Company’s share capital during the six
months ended 30 June 2025.

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at 30 June
2025.

SIGNIFICANT INVESTMENTS AND MATERIAL ACQUISITION
AND DISPOSAL

The Group did not have any significant investment, material
acquisition and disposal of subsidiaries, associates and joint ventures
for the period ended 30 June 2025. As at the date of this report,
the Group has no future plan to acquire any material investment or
capitals.
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Management Discussion and Analysis
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As at 30 June 2025, the Group had a staff size of around 24,500 (31
December 2024: around 26,000), amongst which more than 99%
were employed in the Mainland China, whilst the rest were mainly
in Hong Kong. The staff costs (including directors’ emoluments)
of the Group was approximately RMB2,954,000,000 for the six
months ended 30 June 2025. Remuneration packages are assessed in
accordance with the nature of job duties, individual performance and
market trends with built-in merit components, paid in the form of cash
bonuses.

In 2025, guided by the “Philosophy of the New Worlds of Beer and
Baijiu”, the Group implemented a learning philosophy of “from the
business, for the business”. Aligned with the Company's overall
strategy and human resources approach, it focused on three key areas,
namely business empowerment, talent development, and knowledge
management:

In terms of business empowerment, the Group drove the development
of beer and baijiu businesses, and deepened its empowerment
initiatives: For the beer business, the headquarters-led initiatives
included Pathbreakers — Snow Marketing Centre General Manager
Development Program, Learning Pathway Framework Program,
"Procurement+" Development Program, Snow Double Five-Star
Team Building Program. For the baijiu business, the headquarters-led
initiatives included Pathfinder — Core Executive Advanced Training,
Guizhou Jinsha 90-Day Breakthrough Targets Workshop, Linglong
Tower — Production Mid-to-Senior Management Development
Program, Baijiu Industry HRBP Advanced Training Program. At the sales
and regional production division levels, each unit implemented a series
of empowerment trainings focused on building new capabilities for
"new scenarios, new businesses, and new products”, such as "New
Vision: Leading Smart Retail" Empowerment Training Program, Team
Leader Competency Enhancement Program, and Sales Operations
Workshop.

=5 R 157 (#2 % ) B R A & | China Resources Beer (Holdings) Company Limited
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Management Discussion and Analysis

In terms of talent development, the Group explored the integration
of business and leadership to enhance the depth of its talent
development initiatives. The headquarters-led initiatives included
Elite 100 Leadership Program, Voyagers — Newly Appointed Senior
Executive Development Program, Climbers — Newly Appointed Middle
Management Development Program, and Management Trainee
Program. At the sales and regional production division levels, efforts
were focused on "middle management’s competency and frontline
staff’s capabilities” to build a reserve talent pipeline. This included
initiatives such as "Jing-lin Excellence" Series for Middle Management
Development, "Rising Min Stars" Frontline Staff Development
Program, "4321 Talent — Golden Elite" Future Middle Management
Talent Program, and Team Leader Assistant Development Program.

In terms of knowledge management, the Group elevated the
strategic focus on knowledge stewardship and broadened the reach
of digital and intelligent learning. On one hand, it focused on three
core management themes — "New World Philosophy, Management
Practice, and Organisational Transformation", and delivered the
publications of "Brave the World: The Foundational Logic of the New
Commercial World" and "Organisational Transformation: CR Snow’s
Management Practice Case Studies". On the other hand, the Group
focused on identifying best practices and consolidating organisational
experience by completing three sessions of Snow Leadership Forum.
It also constantly enriched its course resources and developed high-
quality training content, leveraging its online learning platform to
deliver the programs for targeted employee groups.

By order of the Board

China Resources Beer (Holdings) Company Limited
Zhao Chunwu

Executive Director and President

Hong Kong, 19 August 2025
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BHGRERER

Condensed Consolidated Profit and Loss Account

HE-Z-RAFNA=Z+HIEEA | For the six months ended 30 June 2025

BENXA=+HLK{ER
For the six months ended 30 June

L5 —T_MF
0 2024
2 (RE&EZ)
audited (Unaudited)
Bt & REEE AREBETT
Notes 0 RMB million
e Turnover 23,942 23,744
iz DN Cost of sales (12,238) (12,605)
EF Gross profit 11,704 11,139
Eob U A R B A U mR Other income and other gains and
K E1E losses 3 1,000 1,008
HERDIEER Selling and distribution expenses (3,739) (4,189)
TBREME A Administrative and other expenses (1,817) (1,489)
JEREEER Share of results of joint ventures
RN and an associate 613 1
B R AR Finance costs 4 (14) (56)
B 150 A1 4 A Profit before taxation 7,747 6,414
Fi1E Taxation (1,990) (1,681)
TR Profit for the period 6 5,757 4,733
SER : Attributable to:
PN Shareholders of the Company 5,789 4,705
FEVE I AR R R 2 Non-controlling interests (32) 28
5,757 4,733
sEREF Earnings per share 8
ERARE) Basic (RMB) 1.78 1.45

=B I8 (42 % ) A R 2 &) | China Resources Beer (Holdings) Company Limited
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Condensed Consolidated Statement of Comprehensive Income

HE-_Z-HE/,XA=+HBIE/XMEA | For the six months ended 30 June 2025

BENXA=1+THILXEA
For the six months ended 30 June

L5 —T_MF
0 2024
(REFEZ)
dited (Unaudited)
K %5 AREBETT
0 RMB million
FHIRH Profit for the period 5,757 4,733
Ht2m(ZH) K& : Other comprehensive (expenses)/
income:
FERTESEERAZER :  Items that may be reclassified
subsequently to profit or loss:
BINETE 2 ERER Exchange differences on translating
foreign operations (22) 11
FHEMRE(IH) e Other comprehensive (expenses)/
(FRiRE) income for the period, net of tax (22) 11
FHEZEWSEE Total comprehensive income for the
period 5,735 4,744
SER : Attributable to:
PiIN/NETD 3-8 Shareholders of the Company 5,767 4,716
FEVE I I R A = Non-controlling interests (32) 28
5,735 4,744

ZTHRF FHIFS | Interim Report 2025
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Condensed Consolidated Balance Sheet

RZZ-_AFXA=1H | Asat 30 June 2025

16

R_E_F RZTZMF
H s +=—A=+—H
As a As at
0 - 31 December
0 2024
& (&= %z)
dited (Audited)
B 5 = AREBETT
Notes 0 RMB million
ERBEE Non-current assets
EEFEEE Fixed assets 9 17,714 18,124
FREEE Right-of-use assets 3,002 3,050
Bk Goodwill 16,806 16,806
HEMEEEE Other intangible assets 7,894 8,258
REEPEREBE AR Interests in joint ventures and an
Z s associate 1,491 1,469
AR "L‘ BEs=EEH Financial assets at fair value through
FTAEHIEEM profit or loss
& mﬂé& 10 1,693 3,672
TR FRIB Prepayments 86 90
ELERIBEE Deferred taxation assets 1,807 2,193
EEMRITEF Pledged bank deposits 18 18
50,511 53,680
mENEE Current assets
TE Stocks 8,551 9,640
B 5 Kk EH A E N FIE Trade and other receivables 11 1,570 1,646
AR B F1E Taxation recoverable 250 500
LWAREEGFERHR Financial assets at fair value through
FHTAZHERZN profit or loss
TREE 10 1,903 -
EEIPRITET Pledged bank deposits 8 -
B4 NIESZEEY Cash and cash equivalents 8,384 3,816
ZIRIRITEETF Restricted bank deposits 8 26
20,674 15,628

2 E (42 8% ) B[R A & | China Resources Beer (Holdings) Company Limited
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Condensed Consolidated Balance Sheet

R-ZE-AFNA=+H | As at 30 June 2025

i RN F

R+ —A=+—8H
As a As at
0 - 31 December
0 2024
E TR (&FEz)
auditead (Aud|ted)
B 5 REEE ARBBEET
Notes B 0 RMB million
mENE R Current liabilities
B 5 LEH A E R RE Trade and other payables 12 (23,635) (24,583)
FRHRITER Short-term bank loans 13 (650) (1,168)
mEaE Lease liabilities (74) (76)
JE <t i 18 Taxation payable (406) (227)
(24,765) (26,054)
mEERBE Net current liabilities (4,091) (10,426)
HEERTDAR Total assets less current liabilities 46,420 43,254
FERBERE Non-current liabilities
EHETER Long-term bank loans 13 (386) (681)
HER®E Lease liabilities (55) (74)
EEHRBBAGE Deferred taxation liabilities (3,316) (2,986)
EMIEREasE Other non-current liabilities (2,601) (3,928)
(6,358) (7,669)
40,062 35,585
2 921 Capital and reserves
fi& A Share capital 14 14,090 14,090
& Reserves 22,111 17,602
EAFTIREELER Equity attributable to
shareholders of the Company 36,201 31,692
JERMIBRRER Non-controlling interests 3,861 3,893
HER Total equity 40,062 35,585
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Condensed Consolidated Cash Flow Statement

HE-_Z-_RAF/,NA=+HIE/XMEA | For the six months ended 30 June 2025

BENXA=+HLK{ER
For the six months ended 30 June

—E-UF
2024
(RE&EZ)
(Unaudited)
ARBBET
RMB million
BEEETBZHERASRE Net cash from operating activities 6,373 6,012
BREFBICRERNE Cash flows from investing
activities
BAREEE Purchase of fixed assets (939) (1,461)
BARTEYE® Purchase of bank wealth
management products (450) -
WEEK—HSARSBERBEA Net repayment of amounts due
RIIE 2 558 from a fellow subsidiary - 103
HEMREFH RS FRA Other investing cash inflows, net 270 191
BRETHERAZEES Net cash used in investing
activities (1,119) (1,167)
METHZRENE Cash flows from financing
activities
HENRZAE Principal elements of lease
payments (52) (50)
KERITEESHRE Proceeds from bank borrowings 17,220 6,183
EBERTEE Repayments of bank borrowings (18,033) (9,917)
RE-—HEErEBEMSNIEA Proceeds from loan from a joint
venture 190 -
H @& g8 2R Fn Other financing cash outflows, net (6) (43)
METHERAZERS Net cash used in financing
activities (681) (3,827)
PHERBSFEEMEM Net increase in cash and cash
equivalents 4,573 1,018
(E R 7 2B Effect of foreign exchange rate
changes (5) (39
R—A—BZREKBALEFEY Cash and cash equivalents
as at 1 January 3,816 5,520
RAB=1THZBE2RAESFE/YM Cash and cash equivalents
as at 30 June 8,384 6,499
HeRBeEEMERZYH Analysis of the balances of
cash and cash equivalents
We RiRITEF Cash and bank balances 6,180 3,191
HAbiR1T1F K Other deposits with banks 2,204 3,308
8,384 6,499

=B E (42 % ) B R 2 &) | China Resources Beer (Holdings) Company Limited



BHGERRERZSE X
Condensed Consolidated Statement of Changes In Equity

HE-_Z-HE/,XA=+HBIE/XMEA | For the six months ended 30 June 2025

0 0 a
AZEZRE-F-H  Asat!anuary 2025 14,090 18 (2,376) 19,960 31,692 3,803 35,585
EXzg Bxchange differences - - (22) - (22) - (22)
REEF Profit for the period - - - 5,789 5,789 (32 5,757
FH2E(TH)/KE  Total comprehensive (expenses)
ek income for the period - - 22 5,789 5,767 (32 5,735
BEEARS Transactions with owners:
Ra(fst) Dividends (Note 7) = = = (1,258) (1,258) = (1,258)
RZEZRERAZTH  Asat30June 2025 14,090 18 (2,398) 24,491 36,201 3,861 40,062
JE
hRER
Non-
ARRREEG R contralling s
Equity attributable to shareholders of the Company interests  Total equity
i ot i s RERH
Share Other Exchange Retained Rt
capital resrve reserve profits Total
(REE%)  (REER)  (REER)  (REER)  (REER)  (REER)  (REER)
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)
AREBET ARBEET AREEER AREEET ARMEET ARKEER AREEER
RMBmilion ~ RMBmilion ~ RMBmilion ~ RMBmilion ~ RMBmilion ~ RMBmilion ~ RMB million
RZEZME-A—F  Asat!January 2024 14,090 5 (2,384) 18,584 30,295 3879 34174
ExZE Exchange differences - - 11 - 11 - 11
KRR Profit for the period - - - 4705 4705 28 473
TH2ENREE Total comprehensive income for
the period - - 11 4,705 4,716 28 4,744
H#EEARS Transactions with owners;
s (Mt) Dividends (Note 7) - - - (2,150) (2,150) - (2,150)
BREGENRE Share of reserves of investments
EEEENE accounted for using the equity
method - 4 - - 4 - 4
RIE-ZMERAZTHE  Asat30June 2024 14,090 9 2373) 21139 32,865 3,907 36,772
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Notes to the Condensed Consolidated Financial Information

INDEPENDENT REVIEW

The interim results of the Group for the six months ended
30 June 2025 are unaudited and have been reviewed with
no disagreement by the Company’s audit committee (“Audit
Committee”).

BASIS OF PREPARATION

The condensed consolidated interim financial information for the
six months ended 30 June 2025 (“interim financial information”)
has been prepared in accordance with the applicable disclosure
requirements of Appendix D2 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited
("Listing Rules”) and Hong Kong Accounting Standard (“HKAS")
34 "Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA"). The interim
financial information should be read in conjunction with the
annual financial statements for the year ended 31 December
2024 which have been prepared in accordance with HKFRS
Accounting Standards as issued by the HKICPA.

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

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

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

=5 R 157 (#2 % ) B R A & | China Resources Beer (Holdings) Company Limited
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Notes to the Condensed Consolidated Financial Information

GENERAL (Continued)
BASIS OF PREPARATION (Continued)

Taking into account the net cash position, 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. The directors
of the Company (“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.

PRINCIPAL ACCOUNTING POLICIES

The accounting policies applied in the preparation of the interim
financial information are consistent with those applied in the
annual financial statements for the year ended 31 December
2024, except for the amendments to HKFRS Accounting
Standards issued by the HKICPA, which are effective for the
Group's financial year beginning 1 January 2025.

The adoption of these amendments to HKFRS Accounting
Standards have no material effects on the results and financial
positions of the Group for the current and prior accounting
periods. Accordingly, no prior period adjustments are required.

The Group has not early applied the new amendments that have
been issued by the HKICPA but are not yet effective. The Group
has already commenced an assessment of the impact of these
amendments but is not yet in a position to determine whether
these amendments would have a material impact on its results of
operations and financial position.
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BRGREMEERKE

Notes to the Condensed Consolidated Financial Information

—. SEEH 2. SEGMENT INFORMATION

BE-B-RE For the six months ended

AB=THLREA 30 June 2025
HEL L Turnover'
W\iﬁ £ \ External sales 10,74 6,333 6,087 23,161 781 - 2394
PHREE Inter-segment sales 551 294 69 914 2 (916) -
A Total 11,292 6,627 6,156 24,075 783 (916) 23942
RIFERMEN Segment result before

PHEE depreciation and

X amortisation 344 2,370 2,282 8,093 218 8311
TEREH Depreciation and amortiation (438) (24) (190) (852) (370) (1.222)
AnEw Segment result 3,003 2,146 2,002 7,41 (152) 1089
RESZHLEBHTE  Unallocated corporate expenses (1
it £ Share of resuls of joint ventures 619
HEMA Interest income 0
BBERE Finance costs (14)
BRHATN Profit before taxation T
B Taxation (1,990)
FHiRH Profit for the period 5,757
AfEs Other information
REFRDEE Additions to non-current assets* 08 2 59 319 3 268 690
MEREH Depreciation and amortisation 438 24 190 852 370 9 1231
ERAEREER Impairment loss recognised for

FERERR fixed assets and stocks 1 8 2 28 = - 28
BE-S-ME For the six months ended

~AZTRLEAER 30 June 2024
Exm Turnover
ﬁﬁzbfﬁ £ External sales 10,420 6,179 5,967 22,566 1178 - 23,744
PHREE Inter-segment sales 538 31 n 920 6 (926) -
A Total 10,958 6,490 6,038 23,486 1,184 (926) 23,744
RAERMRN Segment result before

PHER depreciation and

) amortisation 2,748 2,257 2,135 7,140 413 7553
TEREH Depreciation and amortisation (380) 22 (173) (775) (36) (1,140)
SRR Segment resul: 2368 2035 1,962 6,365 I 6413
AEDENRTEHTE  Unalocated corporate expenses 45)
AEHA Interest income 10
B Finance costs (56)
B#man Profit before taxation 6414
fiE Taxation (1,681)
FHiRH Profit for the period 4733
s Other information
REFRHEE Additions to non-current assets* 747 76 338 1,161 155 284 1,600
MEREH Depreciation and amortisation 380 m 173 775 365 9 1,149
ERAEEEER Impairment loss recognised for

FERESE fived assets and stocks 9 6 12 10 - - 10

22 22 1% 7 (£ 0% ) B R 2 & | China Resources Beer (Holdings) Company Limited
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Notes to the Condensed Consolidated Financial Information

—.aBEH®@®

2.

UTRAKBERDAOEENT

SEGMENT INFORMATION (Continued)

An analysis of the Group’s assets by segments is set out below:

RE FE BEE  BEM
Eastern Central Southern Beer BiE &t
region region region Sub-total Baijiu Total
ABREET ARRERT ARWEET ABREAT AEWEET ARMEER
RMB million  RMB million  RMB million  RMB million ~ RMB million ~ RMB million
WZBZREXBA=+A '  Asat30June 2025,
FREH unaudited
RE ASSETS
DHERE Segment assets 19,790 6,947 10,643 37,380 21,005 58,385
EREREEE Deferred taxation assets 1,807
REAFE Taxation recoverable 250
RENBAODABIEE  Unallocated corporate assets® 10,743
GREENE Consolidated total assets 71,185
RZBZME As at 31 December 2024,
+ZA=+-R @BE  audited
BE ASSETS
PHEE Segment assets 20,882 7432 11,202 39,516 21592 61,108
BEHEEE Deferred taxation assets 2193
AEEHE Taxation recoverable 500
KERBHRAEHEE  Unalocated corporate assets® 5,507
GREEHE Consolidated total assets 69,308
B & - Notes:

1. BEBRREAROEERBELER
— R EARERR o

2. DEHERBRRERELEEE - 7
BIA - MBERARBER &R o

3. HESBEEXIZRFEEMNELDEBE
¥FRAR(TEMNED WM BRR
BE-_Z-_AF~A=1tRHL~EAR "
EMEPHRANE  BHE- - HER
BHEBMNAARK28BEL(=ZF
—E: ARBA4BEET) ©

4. REFRDEECEETCEE EMHE
BE BEREMEVEE -

58 REDHNABBHEETERRE R
ReEEMARARANEENETEE
o

Turnover represents sales of beer and baijiu products and was recognised at
a point in time.

Segment result represents earnings before share of results of joint ventures,
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 six months ended 30 June 2025 were RMB258 million (2024:
RMB441 million).

Additions to non-current assets included fixed assets, right-of-use assets,

goodwill and other intangible assets.

Unallocated corporate assets mainly represents cash and cash equivalents
and fixed assets being managed by corporate headquarter.

*  For identification purposes only

ZTHRF FHIFS | Interim Report 2025
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Notes to the Condensed Consolidated Financial Information

S HtAREMESREE 3. OTHERINCOME AND OTHER GAINS AND
LOSSES
SENA=+HIAKEAR
For the six months ended 30 June
£ —E-mMF
(0 2024
2 (RE&EZ)
audited (Unaudited)
R¥ER ARBEET
RMB 0 RMB million
HMAREMU S KEEIE Other income and other gains and
a8 losses includes:
FEWA Interest income 70 102
B 1 SR B Government grants recognised 229 238
& Bl E B EFTS R A Profit on disposal of fixed assets 3 2
HERIEERMN TR Profit on disposal of interests in

Fir 15 i leasehold land held for own use 40 5
CEREZEI T A Realised gain on disposal of a land

2T R A W to a joint venture (Note 10)

(P EE+) 731 -
LWARBEFTE8HES Change in fair value of financial

SFAEHERNEREAE assets at fair value through

ENAREEES profit or loss (Note 10)

(PFEET) (525) 2
BEEYRHE Sales of scrapped materials 86 110
WA AU A Bottles usage income 195 288

. BBERE 4. FINANCE COSTS

BENAZ=+HILKEAR
For the six months ended 30 June
5 S T
0 2024
i 3 (REEZ)
audited (Unaudited)
R¥ER ARBBEET
RMB 0 RMB million
RITERFE Interests on bank loans 9 46
HERERNBE Interests on lease liabilities 3 ‘ 2
B 7% &2 ) Financing charges 2 ‘ 3
FIE N EE Net exchange loss = ! 5
14 | 56

24 2 E (42 8% ) B[R A & | China Resources Beer (Holdings) Company Limited
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Notes to the Condensed Consolidated Financial Information

b
Py
Bt
i
=
RIE 5. TAXATION 2
BEXA=+HILAMEA 3
For the six months ended 30 June g
h £ —T-lF ©
0 2024
% (REEsHEZ)
audited (Unaudited)
R E AREEST
RMB 0 RMB million =
_ﬁ;
hERNRER Chinese Mainland income tax =
7N HA R R 1 Current taxation 1,274 ‘ 1,398 iﬁ
B E RS 18 Deferred taxation 716 ! 283
1,990 1,681

EBNEHTIIRIEAERE 2 G5 E
R R AIEREI165% (=T =
F£:16.5%)515E o

PR KB AR 2 TSR TR IE
HEBMBE ARG T EEREF
BE - HE—_T_RAE~A=1H
IEAREAREAMBHREAR25% (=
TP 1 25%) ©

BREBEREARAMBE(IFE])E
B HERAGHEETENER R
B-ZTNF-A-ABEEBNOF
FEATE BB B - BER IR
AR BB E A 18 R /82K
SMORE R ERERER -

Hong Kong Profits Tax is calculated at 16.5% (2024: 16.5%) on
the estimated assessable profits for the period.

sIap|oyaieys inQ o

Income tax in Mainland China has been provided based on the
estimated assessable profits in accordance with the relevant tax
laws applicable to the subsidiaries in the Mainland China. The
applicable principal income tax rate for the six months ended 30
June 2025 is 25% (2024: 25%).

Under the Law of People’s Republic of China (the “PRC"),
withholding tax is imposed on dividends declared in respect
of profits earned by the 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.

uonjewsojuj |eppueuly | fk %@
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Notes to the Condensed Consolidated Financial Information

A 3 - g

6. PROFIT FOR THE PERIOD

SRV CHBRTINER :
BIRA(BREEHZ)

e
-BEETEE
—EREEE

H 88 B 5

ERREREE
-—BERETEEE
TR

B &S kA

Profit for the period has been
arrived at after charging:
Staff cost (including directors’

emoluments)
Depreciation
— Owned fixed assets
— Right-of-use assets
Amortisation of other
intangible assets
Impairment loss recognised on
— Owned fixed assets
— Stocks
Cost of goods sold

B@EFEA=+HILKEAR

For the six months ended 30 June

£ —EMmMF

0 2024

% (REEsHEZ)
audited (Unaudited)
R E ARBEST
RMB 0 RMB million
2,954 2,882
776 686

920 92

365 371

184 34

44 76
12,238 12,605

2 E (42 8% ) B[R A & | China Resources Beer (Holdings) Company Limited



Notes to the Condensed Consolidated Financial Information

EHEE MK E R M

=
B
+
i
]
z
t. KR 7. DIVIDENDS 3
BEAA=+HIEAMEA 2
For the six months ended 30 June g
i £ ZEOF E
0 2024
g 3 (REEZ)
audited (Unaudited)
K% B ARBBEET
RMB 0 RMB million =
#
NEARER D B4 N AR Dividends for shareholders of =
ol @S the Company recognised as ?;
distribution during the period:
ZEMFERBAKRE Final dividend for 2024 of g
BRAR®0.3877T RMB0.387 (2024: RMB0.349 =
—ETOF for 2023) per share (Note (i) 5
T =FREPRE %
SR ARM0.3497T) &
(FHEEG)) 1,258 1,156 ’
ZEZNFEFRIRE - & Special dividend for 2024: Nil
ZEF (2024: RMB0.300 for 2023)
R =FHAIRE per share
FRRAR¥O0.3007T) - 994
1,258 2,150
Bt 3 Notes:

(@)

(ii)

RZZE_AF=ZA T N\BRITHNESS
R L EEEIREBEE_T_MF
+TZA=+—BLEFERERERE
BRARKE0387T - BRRBERE=Z
—AFRAZTAEZER -

R-ZE-_AFNAT+ILBRTHNESS
eFHL EEEREBEE_T=-RAF~A
=+ALEAEASRFPHRETRAR
o464t ([ZE-_APHKRE ) (&
E-T_NEXNA=ZTHIEANEAR : &
RARY0.3737T) - REBEARARE
AZRHIEBETROHKBEE =T
“HRPHREBEMATAHARK,505
BET(ZZ-_WF : AR¥1,2138
gr) e

@)

(ii)

At the Board meeting held on 18 March 2025, the Directors proposed a
final dividend of RMB0.387 per share for the year ended 31 December
2024. Such proposal was subsequently approved by shareholders on 20
May 2025.

uonjewlojuj [erueUl] | fok B Sk B

At the Board meeting held on 19 August 2025, the Board has declared an
interim dividend of RMB0.464 (for the six months ended 30 June 2024:
RMBO.373) per share for the six months ended 30 June 2025 (the “2025
Interim Dividend”). Based on the latest number of shares in issue at the
date of this report, the aggregate amount of the 2025 Interim Dividend
is estimated to be approximately RMB1,505 million (2024: RMB1,213
million).

9JueUIBA0D 31e10d10)
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Notes to the Condensed Consolidated Financial Information

N. B2 8. EARNINGS PER SHARE
BEXA=1+HLREAR
For the six months ended 30 June
f £ —EF-OFE
0 2024
> (REEER)
audited Unaudited)
L' ARBEEIT
RVIB 0 RMB million
EBRERZRNITIEE T 5 The calculation of the basic
BBt E - earnings per share is based on
the following data:
a¥ Earnings
AU ESREERZFE Profit attributable to shareholders
N E) PR FEAG 5 of the Company for the purposes of
calculating basic earnings per share 5,789 4,705
BENA=1THILREAR
For the six months ended 30 June
5 —T-MmEF
0 2024
i$ 2 (RE&EZ)
audited (Unaudited)
i & B Number of shares
RAUAESREREF L  Weighted average number of
AR N 15 8L ordinary shares for the purpose of
calculating basic earnings per share 3,244,176,905 | 3,244,176,905
BEXRA=1+HLX{EAR
For the six months ended 30 June
—E_h%F —E_mEF
2025 2024
(RBER) (RE&EZ)
(Unaudited) (Unaudited)
AER®T ARETT
RMB RMB
BREXET Basic earnings per share ‘ 1.78 1.45

B 70 S MIE HR P 2 3 B B AT AN 2 B
EERER MU BBIZ25EGRE

BENZEH -

No separate diluted earnings per share information has
been presented as there were no potential ordinary shares
outstanding issue for both periods.

2 E (42 8% ) B[R A & | China Resources Beer (Holdings) Company Limited



Notes to the Condensed Consolidated Financial Information

EHEE MK E R M

b
St
+
i
&
BESE 9. FIXED ASSETS 2
EL:TE 5
Buildings ERIE WERE 5
held for  Construction Plant and Hft it s
own use in progress machinery Others Total
AR%EERT AR%EERT AR%EBRT ARWEERT ARREER
RMB million RMB million RMB million RMB million RMB million
EmFE Net book values
RZZEZMF As at 31 December ﬁ
+-A=+—-HB" 2024, audited =
gy 6,225 2,265 9,360 274 18,124 =
RE Additions - 615 1 7 623 7
q& Disposals (33) - (37) 3) (73) =
& Depreciation (218) - (524) (34) (776) =
BHRZBMEFE  Impairment loss s
recognised (107) - (76) (1) (184) Bl
E g Reclassifications 127 (404) 257 20 - 3
RZE-REF As at 30 June 2025, §
~NAZTR unaudited
REEZ 5,994 2,476 8,981 263 17,714

uonjewojuj [erueUl] | fok B Sk B
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Notes to the Condensed Consolidated Financial Information

+. DS EEHEAXSB

10. FINANCIAL ASSETS AT FAIR VALUE THROUGH

AEHREHNEMEE PROFIT OR LOSS
R_F_h3 R-F_MF
i Mt-A=t+—8H
As a As at
0 - 31 December
0 2024
B 1 (feFE=Z)
audited (Audited)
KRERR AREBETT
RMB o RMB million
FEUCE (B (B REG)) Consideration receivable (Note (i)) 3,146 3,672
RITIE Em Bank wealth management products
(M FEC)) (Note (ii)) 450 _
3,596 3,672
HBEBEINA - Analysed for reporting purpose as:
mMBEE Current assets 1,903 _
EREEE Non-current assets 1,693 3,672
3,596 3,672
P &E - Notes:
(i) RAGBBHEENBARTERIIER (i) The Company, through its wholly-owned subsidiary China Resources

B(RBE)REARAB([EFBSLER
EDR-_F-_—F—-A-+-REEH
BEWBRAR(EHEL )2 2EHE
REFFT TATH#E - (WVREGEH
o QBBHEERE  MR)KERY

&R -

Snow Breweries (China) Investment Co., Ltd. (“CR Snow Investment”)
entered into the following agreements with a wholly-owned subsidiary of
China Resources Land Limited (“CR Land”) on 22 January 2021: (1) the
JV Agreement; (2) the relocation compensation agreement; and (3) the
construction agreement.

= 79 18 7 (4% ) G BR A 7 | China Resources Beer (Holdings) Company Limited
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AEHR
B -

(@)

SHEMEE @
()

RERESFEHE  EHSERERR
T BREAFRDA(RYER]D)
(EHEM 2 2EWE QB AFERRY
MHESEXARAR(NRIES])H
RAEEARBS00EET - RIREAE
BERBNITE  WE_ZT-—FMA
ZHARERMY THFRYESE - EHEER
BERYBEED BN EEARKSOEE
T HEADZHETRINES 2k -
BHE-_Z-_AFA=1+8 " &EK
ABARBS00EETL(ZF_NF :
ARMS00EET) - RERBHER
R ESEIEREREMEMBME
ERABZEBTHREMBEERS
BE(hBE)ERAR([ERSE] - B
EHEREREZ2EMBAR)EAN

T (L)) WERFHFERR @R
T BT R L e - TahEE s &

BT ARESEER  LRARYIK
AR PIER SR T E—RIER
BT R -

HEBRENEHERRHEHENE

ERLL ] D B B S A Eizi_i HEF
/T)EI:+EJL/\1@E CROMEDKRT
ETRAN - *EFAITﬂ%fﬁtéﬁi I 16

CEREREENER S AFRE
ﬂ‘l?l’z’i%”ﬁl@]é%ﬁﬁ’é”&%ﬂg g

THETEREEHE R —FHA
Z+ANBEERIMEE  c EETKE
B BB EERRRUAREES
EEHEHFAEHBEZNEREE -

YREREBREFREAFE=ZHRAALE
BFfE-BEZRER  HENAAE

BEHAARE3640EET - BE L
WEEEENAEARKIZ0EET ' &
BErHMEATHARKEISI0BETH
Em%é&&%%ﬂ&mﬁaﬁma%ﬁaﬁk
FiISHEBENARKSISEET BE
RS EKRZE50% (K% 50% 85732
S1%)HANRE1,7558 8 T RIELEFT
BREENARBIIOEETLCHER °

EHEE MK E R M

Notes to the Condensed Consolidated Financial Information

10. FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (Continued)

Notes: (Continued)

*

(i)

According to the JV Agreement, each of CR Snow Investment and
CRIITHREABERQA)

(Shenzhen Runtou”), a wholly-owned subsidiary of CR Land committed

Shenzhen Runtou Consulting Co., Ltd.*

to injecting capital of RMB500 million to Shenzhen Runxue Industrial Co.,
Ltd* (RIYITTEZEE 2B/ A R)) (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 30 June 2025 amounted to
RMB500 million (31 December 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.* (ZFEEZIEEE (R ) FR A F]) (“CR Snow”),
a 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. The construction of certain properties has been completed
during the six months ended 30 June 2025 and handover to customers.
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.

The disposal of the parcels of the Land is 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 is recognised as financial assets at
fair value through profit or loss (“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 the 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 the 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.

For identification purposes only

ZTHRF FHIFS | Interim Report 2025
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Notes to the Condensed Consolidated Financial Information

B e

(ii)

()

—E-_RAFAA=+TRHLEANEASRAE
A AAYIESRE DA FSHOAR
BIBVBEBLEERIAER - BE
ZZE-RFANAZTH - AEE GRS
A ABEREEBAOARE1,0248
SRR THRINESHRARER
ﬁ °

Bz_Z_-_RA4A=+8 " EKkH
BAREBENAARK3146BET
—T-_MFE+ZA=+—8: AR¥
3,672A8BT) BE-T-_HF~A
=+ HIENEA M ABEO AR E
@Tésﬁiﬁ)\ﬁﬁszeﬁéﬁ(:”*@
FRNA=ZTALEANEASRME: 2B
BREHNARE2BEEL) - HE-Z
—HEFXNA=1TH AR¥1,45358
T(ZE-_mME+—-A=+—8 : #E)E
W B R RS AR+ =@ A AR
FIRAREBEE - ARM1,693EE T
(ZZ-WF+=A=+—8: AR¥
3,672E B M ERYEHEBNES
AR+ —_@EABKREI MY ~RAEIEREE
Eo

BHE_ZT-_RAF~A=+H EA2AR
BEFEFANERT ARG AE

BE()6.5% A RE(Z B mF+=
A=+—H8:65%) EdHREMN

RO EREE DR BERR
LI (NVEFRARTIBR 5 ER
BARKE21,700tEAR¥23,7007T
(ZZ-WUF+=ZA=+—8: AR¥
21,800t EAR¥32,10070) * HAH
BRSEEMEMROBEBEEA
REEHNE I, WD -

PEARBDEENRITEMERERF
BRRITETZEHERERZKRE -
BHE-_Z-_AF~A=tAHLEA~EAH
Het ABEH AR BEREHARE
BBEL(ZZE-MEAAA=1+HIEAE
AHEAR : &) -

Notes: (Continued)

(i)

(ii)

During the six months ended 30 June 2025, realised gain on disposal
of the Land to Shenzhen Runxue of approximately RMB731 million was
recognised in profit or loss. As at 30 June 2025, the elimination of the
Group's share of remaining unrealised gain on disposal of approximately
RMB1,024 million have been credited to the interest in Shenzhen Runxue.

As at 30 June 2025, the fair value of consideration is measured at
approximately RMB3,146 million (31 December 2024: RMB3,672
million). Accordingly, the fair value loss of approximately RMB526 million
was recognised in profit or loss during the six months ended 30 June
2025 (during the six months ended 30 June 2024: fair value gain of
approximately RMB2 million). As at 30 June 2025, the consideration
receivable amounting to RMB1,453 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 1,693 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

As at 30 June 2025, the significant unobservable inputs used in the fair
value measurement are (i) a discount rate of 6.5% (31 December 2024:
6.5%) in which the increase/decrease in discount rate would result in
a decrease/increase in fair value of consideration; and (ii) the market
transaction price ranging from RMB21,700 to RMB23,700 (31 December
2024: RMB21,800 to RMB32,100) per square meter in which the increase/
decrease in the market transaction price would result in increase/decrease
in fair value of consideration.

Bank wealth management products classified as current assets represent
investments in short-term financial products issued by banks in the PRC.
The fair value gain of approximately RMB1 million was recognised in profit
or loss during the six months ended 30 June 2025 (during the six months
ended 30 June 2024: Nil).

R E (2% ) A fR A & | China Resources Beer (Holdings) Company Limited
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- BSRHEMEWKRFREA
oL EMERRBEBSEE S EIW
RIE ERBEZAHZNNEREED
T

11. TRADE AND OTHER RECEIVABLES

Included in trade and other receivables are trade receivables and
their aging analysis by invoice date is as follows:

L ] R-Z_P4F
A N+ A=1t—H
As a As at

0 e 31 December

0 2024

BB (&5&%)
audited (Audited)
T Ol ARMEST
RMB 0 RMB million

0 - 30X
31 - 60K
61 -90K
> 90k

0 - 30 days 69 77
31 - 60 days 12 8
61 — 90 days 9 2
> 90 days 46 37

136 124

AEE—RETEPUATEES:

(F) BRI 3
(2) Z+ENTRRER

T B RHEMEMNRIA
EohEMENREBSTEEZ S ER
RIE - HIRBEZERHE2IMNERD
T :

The Group normally trades with its customers under the
following credit terms:

(a) cash upon delivery; or
(b) open credit from 30 to 90 days

12. TRADE AND OTHER PAYABLES

Included in trade and other payables are trade payables and their
aging analysis by invoice date is as follows:

gt g Rl R _FPF
+=—A=+—H
As a As at

0 - 31 December

0 2024

i3 3 (&%)
audited (Audited)
R¥B8 AREBETT
RME 0 RMB million

0-30Xk
31 - 60K
61 -90XK
> 90K

0 - 30 days 4,006 3,235
31 - 60 days - 14
61 —90 days - -
> 90 days 1 -

ZE-RF BHME | Interim Report 2025
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T2 HRBITE®R 13.

BANK LOANS
RZSZLERA=TH \ZE-mET-A=1-A
As at 30 June 2025 As at 31 December 2024
HHER RUEX BRER REER
Shortterm  Long-term &t Shortterm ~ Long-term Aif
loans loans Total loans loans Total

AEREET ARBERT ARWEAT PNGIE VRN VARPNET by

BERRAER Unsecured bank loans

RO R R RMB milion —— RMBmillion — RMB million

650 386 1,036 1,168 681 1,849

R-S_HF St it
A N+ZA=1t—H

As a As at

0 - 31 December

0 2024

BE (EEZ)
audited (Audlted)

U PN ARBEET
RMB o RMB million

MITHER Bank Loans
—F R Within 1 year

650 1,168

—FUAEEMFRN After 1 year, but within 2 years 21 405

MENEERFRN After 2 years,

but within 5 years 365 276

1,036 1,849

HE_TZ-_AFE~NA=1+H " &&
BEUARBABEBEMZETEFRIR
TER BEXEBF200%(=ZF
“mME+—A=+—H:2.00%) °

AEBBEUNARBREMZFBR
TEFR  BREFBEARRITRE
Z DGR R AR

BHE—_Z-_AF~A=1+H " &&
EEZEEERBBRITERZERF
MEAH09I% (ZE_ME+ = A
=+—H :0.99%%F2.35%) °

= P9 187 (4% ) A FR A & | China Resources Beer (Holdings)

As at 30 June 2025, the Group has fixed-rate bank loans
denominated in RMB with interest rate of 2.00% (31 December
2024: 2.00%) per annum.

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 30 June 2025, the effective interest rates on the Group’s

floating rate unsecured bank loans was 0.99% (31 December
2024: 0.99%-2.35%) per annum.

Company Limited
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dnoig ayj 1noqy | % B

TH B&*E 14. SHARE CAPITAL
R-E-REXA=+E RZZ-ME+-A=+—H
f 0 June 20 As at 31 December 2024
[H] 16 Efﬁ
58 B 0 BiDE B Nominal value
ber o ; Number of (fes=k) |

are audited shares (Audited)

A & s RWEE BER ARBBER
0 RMB 0 Million RMB million st
3_%}3
BREITREREA  Issued and fully paid -
R—A—-Bk As at 1 January and ;3
~NAEZtHE/ 30 June/ -
+=ZA=+-A 31 December 3,204 14,090 3,244 14,090 g
+5. KR 15. COMMITMENTS f,
' i R=F = G g
A=+08 EEEEREE g

As a As at

0 - 31 December

0 2024

EEE (&= %)
audited (Audited) g
Pl A EmEEn b
RMB 0 RMB million i
REEREEQE Commitments outstanding on g
MORB I 2 BANAYE T ¢ contracted but not provided at §
the balance sheet date are as ;
follows: g
BEBETEEE Acquisition of fixed assets 2,279 2,820 ?.
REZREZTE Capital injection to 3

Runhui Investment 48 48

2,327 2,868

9dUBUIBA0D) d1eiodio) |
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TREXREXS

.

RARIREMBAR(BRARRZ
READ)ETZRZEREEERE
BHE WEREAMTEFRE - K
AU BEMRTREZR 5 MER
Sh o REBET T EREEANRE

16. 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 this interim
financial information, the Group entered into the following

R material related party transactions:
BEXNA=+HILKEAR
For the six months ended 30 June
L5 —T-mF
(0 2024
F 1% (REEZ)
audited (Unaudited)
KRR ARBEET
RMB 0 RMB million
T ABIHEEER Sales of goods to:
SYNGIES o= Fellow subsidiaries 26 14
Bt A 7 (M 5E) Related companies (Note) 2 1
A TNH A TR ZRE Rendering of services to:
BAREEMNB AT Fellow subsidiaries 2 -
—MHaghE A joint venture 1 -
— R An associate 1 _
BEX T RAaRE R Receipt of services from:
BATIEBRWB AT Fellow subsidiaries 142 150
R~ B (M 5E) Related companies (Note) 144 66
M AREAER : Purchase of goods from:
B RRIEEHE AR Fellow subsidiaries 28 40
NGRS Related companies (Note) 99 223
MTIAAREEBRTEEE Disposal of fixed assets to:
—EeEE A joint venture 12 -

FTTAARICHELL - Lease payments to:

HAREENEB AR Fellow subsidiaries 11 11

BB A =) (FIsE) Related companies (Note) 2 -
FFHAT ZEEBL LA - Short-term lease payments to:

B RRIEENHE AR Fellow subsidiaries 4 10
A NBARIWEERAEEZE © Acquisition of right-of-use assets from:

S RAIEEN B AR Fellow subsidiaries 1 -

Rt~ B (M 5E) Related companies (Note) 4 -
KETHRARZFEWA - Interest income from:

B RRIEENE R A Fellow subsidiaries 3 2
FTTRARBZAEZE : Interest payment to:

[EVNGIESEIYEE NS Fellow subsidiaries 1 -

Wi B AR B EAEE —FRAMIEER Note: Related companies included the parent company and its subsidiaries of a

REROEABREF QA - Heineken
Holding N.V.XEF 27 - #REI&KE

MEBREZHBE AT o

non-controlling shareholder of a subsidiary of the Group, Heineken Holding
N.V. and its subsidiaries and the associate of a fellow subsidiary.
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EEA A

>
TRNEXRERXS @) 16. MATERIAL RELATED PARTY TRANSACTIONS g
(Continued) 5
G. NEBETHERBELSEH B.  The Group had the following material related party balances: g
o
) h 4 R-T_MEF
i R+ HA=+—A”
. As at
0 31 December
0 2024 =
_ =
i 1 (&%) =
ditec (Audited) =
KRB ARBBEET A
0 RMB million .
o
EWE FERR - Trade receivables from: g
[SNGCIESEI NS Fellow subsidiaries 17 22 ;_%,
.
FEWFRIE Amounts due from: g
—fEER A A A holding company 1 - ’
HBRREEWEB A A Fellow subsidiaries 2 -
—EeghE A joint venture 1 -
— A & 2 A An associate 4 3
g
ERE SRR Trade payables to: %
SYNGIES o) Fellow subsidiaries 3 2 ®
FEATFRIE - Amount due to: §
—EER AR A holding company 5 5 =
FAREENB AT Fellow subsidiaries 40 14 =
—asnE A joint venture 490 300 g
Q
As at 30 June 2025 and 31 December 2024, the Group provided =

HE_ZTZ_A&~A=+HK=-Z
—WME+=—_RA=+—8H A5£Em
FINBE 2 E R A ERERITR
B ERESAAARK2,39H
ETRAREK2396B8T ' LR
BASEREGECEZRELFIM
Bl - A"EEFEHBER VX
BRAABSBILTEKN - BREE
BEENFE BEZZT-_AF~A
= = e T o el By
H UBEERGEMNEBEHERHEEX
TEKX BRIBEHES MEEY
ENAABEERMBERERDN
FERREBTERX -

bank guarantee letters of RMB2,396 million and RMB2,396
million, respectively, to Shenzhen Runxue related to its
borrowings, 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
30 June 2025 and 31 December 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.

9JueUIBA0D 31e10d10)
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BEHEMmPEABERZESEE
2R 5 /R

A& B ARG 5 BT AR H A
BEHERAR(TFEEFDET
—EAEAABEEZKE - KEH
HEFEEETZIRSZIN  A5H
NEAFEXEGEREFT BHEMBFE
HEBETERBEER EFRAR
BRRBEEBEEEN  ZFZERLE
BAIXE RS EBEANEEZHH
RBEBER - BZFERBETZIR
Z(BREEE MRS RRITER
REBZERFE) DEARE R
EXBBRRBIL - AKERS LA
FrRMEXFIBc BERZER
DRFEREEF -

C.

TRANSACTIONS/BALANCES WITH OTHER STATE-
CONTROLLED ENTITIES IN MAINLAND CHINA

The Group itself is a part of a large group of companies under
China Resources Company Limited (“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 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, to the best of its knowledge, adequate
and appropriate disclosure of related party transactions as
summarised above.
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Other Information

INTERNAL CONTROL

To achieve long-term business objectives and safeguard both assets
and stakeholders’ interests of the Group, the Board recognises that
it is its responsibility to establish and maintain sound systems of
internal control, risk management and corporate governance. The
Group adopts a system of internal control that is recommended by the
Committee of Sponsoring Organizations of the Treadway Commission
in the United States and the Hong Kong Institute of Certified Public
Accountants as the standard in establishing risk management
and internal control system within the Group. The Group’s risk
management and internal control system is strictly implemented.
It comprises five principal elements, namely an effective control
environment, risk management, communication and information
system, cost-effective control activities and monitoring mechanism.
The Group conducts regular reviews on its risk management and
internal audit activities, as well as its internal control policies and
procedures. The Audit Committee oversees the reliability of financial
reporting, its related internal control and risk management systems,
as well as the works conducted by both internal and external auditors.
For the six months ended 30 June 2025, the Board has reviewed the
effectiveness of the Group’s internal control and risk management
systems that are currently in place. There were no areas of concern
identified which might materially affect the operational, financial
reporting and compliance controls of the Group, and the existing
risk management and internal control systems remain effective and
adequate.

CORPORATE RISK MANAGEMENT

Corporate risk management of all of the Group’s business segments is
given priority by every management team member as it is essential to
the creation and protection of shareholder value and the sustainable
growth of its business. The Group has an ongoing risk management
process designed to identify, analyse and mitigate various risks in
a timely and effective manner, so that the Group can proactively
manage and minimise the potential negative impacts of these risks.
Risks are identified and reported in a consistent manner across
the Group, enabling the management team to properly assess the
significance of the identified risks for each business segment and
make appropriate recommendations to minimise the impact of each
potential risk. Details of the Group’s risk management and internal
control systems, as well as the major risks faced by the Group, were set
out in the section headed “Corporate Risk Management” on pages 59
to 63 of the Company’s annual report for the year ended 31 December
2024.
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ZTETRFLYF  2BRRBKERRGE
MEENERR  BPBRKESEEERE X
m&%&% BEBRFFTIRRL o BRIK
%ﬁgﬁT@EE Z‘/A/ﬁﬁulﬁﬁi}%%fﬁﬁg
fL @

REFBBRBRFER - KE - 2 - £
WiEBIRERA - BIEEEMARFAAK
%U%%Dﬁ%%ﬁ%ﬁ ElEEHAA -

AREERERBREREGRL2EKLEEM
BRiEE - BUBAIMEEEEITRAANBR -
ERMMEARARENKRERED - BENK
ATAAKREEEGKEEMAE  BX
SEEEREMNERERE  URBFED
%ﬁﬂﬁ@ BREFABWEEREEKRE
AREETE AEERETSESHED
J;ﬂ]mﬂtf ' Lﬂ;mﬂ:%ﬁﬁﬂ%ﬁ&ﬁ%
MR BEMABRNBDEMNEBERBENR
SR  UEREEEF THRASBEHLE
RR TR EZER (A o

TECRF LT AEERPETEHELES
TRFZETHEFEERHREERDT
i E @ HIRE RBEIRESE - HITAD
VAR B b F 25 AR BE 5 IR FFREAROB @ - FA

MEAKERGREERE FHRREK
RERAS - REAFHASI AEEE

HREER  EESEZHMREENEFES
FOBLREBETRSZEFAER - H#
FTEA2 2008 B KBRS ITBRITHE
180X 5% °

In the first half of 2025, the global macroeconomic environment
remained complex and volatile. Despite these uncertainties, the
Chinese economy demonstrated overall resilience, supported by
proactive and effective policy measures. Market sentiment towards
Hong Kong stocks gradually improved, with the consumer staples
sector delivering steady performance.

Adhering to the principles of transparency, timeliness, openness,
and accuracy in information disclosure, the Group maintained close
and proactive engagement with investors and shareholders of the
Company (the “Shareholders”). Throughout the reviewing period, the
Company’s senior management continued to participate actively in
investor relations activities, holding in-depth discussions with domestic
and international investors to strengthen their confidence in the
Group. Despite changes to the Board in late June, the Group's strong
corporate governance and effective market communication ensured
that there was no significant adverse impact on share performance.
The Group also further enhanced its information disclosure systems
and procedures, disseminating the latest company developments and
business updates through multiple channels to ensure that investors
and Shareholders are well-informed about the Group’s operating
conditions and strategic direction.

In the first half of 2025, the Group hosted a hybrid online and
offline full-year results briefing for investors and analysts, engaging
actively with existing and potential investors, analysts, and other
stakeholders. During the briefing, the Group elaborated on its business
strategy, financial results, and future development plans. In addition
to the results presentation, the Group conducted various investor
engagement activities, including teleconferences, online and in-person
meetings with investors in regions such as the United Kingdom and
the United States. Altogether, the Group held more than 180 meetings
with over 2,200 fund managers and analysts.
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Other Information

INVESTOR RELATIONS (Continued)

The Group’s corporate governance standards and investor relations
efforts continued to be recognised by the market, garnering numerous
accolades from renowned institutions during the reviewing period.
These included eight awards in the 2025 All-Asia Executive Team
rankings by Extel (formerly “Institutional Investor”), thirteen honours
at the 11th Investor Relations Awards hosted by the Hong Kong
Investor Relations Association, and six awards at the 2025 Asian
Excellence Awards by “Corporate Governance Asia” magazine.
Additionally, the Group was ranked 1,969th on Forbes magazine’s
2025 Global 2000 list.

During the reviewing period, the Group remained committed to
premiumisation and high-quality development. It actively explored
emerging consumer scenarios and channel opportunities, maintaining
resilient operational performance. As at the end of June 2025, the
Group's closing share price on the Hong Kong dollar counter was
HK$25.00 per share, and RMB22.80 per share on the Renminbi
counter, with a total market capitalisation of approximately
HK$81.104 billion, outperforming domestic and Hong Kong-listed
consumer peers. Looking ahead, the Group will continue to pursue
high-quality development and a long-term perspective approach,
further advancing its multi-brand strategy and refined operations.
At the same time, it will continue to strengthen capital market
communications to reward Shareholders and create sustainable long-
term value.

To express the gratitude for the unwavering support from its
Shareholders, the Company has declared an interim dividend of
RMBO0.464 per share for 2025, representing an increase of 24% year-
on-year. The dividend yield maintained at 26%. CR Beer will remain
committed to enhancing its business competitiveness, and maintaining
a robust financial position, with an aim to deliver greater long-term
investment returns and value to its Shareholders.
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(B) RADBCBITEBERNEEH

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 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 Securities and Futures Ordinance,
Chapter 571 of the Laws of Hong Kong (“SFO"), which have been
notified to the Company and The Stock Exchange of Hong Kong
Limited (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 for Securities
Transactions by Directors of Listed Issuers (the “Model Code"”) as set
out in Appendix C3 of the Listing Rules were as follows:

(A) INTERESTS IN ISSUED ORDINARY SHARES AND

IR0 P R R YR UNDERLYING SHARES OF THE COMPANY

HEBESLHL

BinE A Aggregate

EENAE weE e Number of percentage of

Name of Director Long position/Short position shares interest' (%)

FRE S5y 271,817 0.01
Li Ka Cheung, Eric Long position

HAER® "R 106,000% 0.01
Zhao Chunwu® Long position

B = : Notes:

W EARANTIRG ([IRH )R T A By 1. This represents the percentage of the aggregate long positions in shares of
ARABR—_E-_RESA=+HBE 2T the Company (“Shares”) to the total issued Shares of the Company as at 30
RDBREE DL © June 2025.

2. BEEHE - FXBRBEIESEEH 2. Unless otherwise stated, all interests disclosed above are being held by each

BEFNERERAZENRE -

3. 106,0008% %13 7 » 62,0000 A#EHFR
LEBMAFEE © 44,000 K ABEE
REENEBRELTERES - RE
(BHFEREEED)  BERLTERRA
REBBEZ A 44,000 85D+
HEER -

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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EEZEFEZ &) DIRECTORS’ INTERESTS IN SECURITIES (Continued)
(2) A LB R TZSBEIREE (B) INTERESTS IN ISSUED ORDINARY SHARES
AROTEENER AND UNDERLYING SHARES OF ASSOCIATED
CORPORATIONS

RAA - ETUESHEESEBEE(E As at the same date, certain Directors had interests in the issued

ER(EELBEKRN))NDBITE ordinary shares of associated corporations (within the meaning

Rz of the SFO):

(h MR—ERELIE -EEHEHE (i) Interests in issued ordinary shares of an associated
RArl([EEHEW | BHITE corporation, China Resources Land Limited (“CR Land"):
Bk s

HEESERSL

B8 A Aggregate

EENE wa #%e Number of percentage of

Name of Director Long position/Short position shares interest' (%)

FRE e 50,000 0.01
Li Ka Cheung, Eric Long position

BE - Notes:

(F E4F B P R EZEH B AR (D AL 1. This represents the percentage of the aggregate long positions in
HEREMN T _RAF A= shares of CR Land to the total issued shares of CR Land as at 30
AEETROBENE DL June 2025.

2. ERUEREAAZEHOIFE it 2. The Director holds the interest mentioned above in his capacity as
WS o beneficial owner.

ZTHRF FHIFS | Interim Report 2025

43

B 35 W V1 B

dnoip ay] 1noqy

E L EE

sIap|oyaieys inQ o

uoljew.ojuj [eppueul

ddueusanon djesodio) | KEET



44

Hitt & #

Other Information

EFCESHER ®
() REB EEERTEBERKRME
B8 I A0 R B A Y R AR (D)

(i) M—EEEIE-FEEHERE
EERAR([EEERERE])

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 Mixc Lifestyle Services

BRTEBR Ex Limited (“CR Mixc"):

XSRS

208 =] Aggregate

EEHA Be #ke Number of percentage of

Name of Director Long position/Short position shares interest' (%)

FHRE e 387 0.01
Li Ka Cheung, Eric Long position

B 5 Notes:

1. BB RNERERETER 1. This represents the percentage of the aggregate long positions in
HBHEEEBBREEFTR=F shares of CR Mixc to the total issued shares of CR Mixc as at 30 June
—RFEANA=THEEITRGEZ 2025.

BHEALWL -
2. EEUEREBEAZHEOHHEL 2. The Director holds the interest mentioned above in his capacity as

g -

beneficial owner.
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EFCESHEZ@®

() REBEZEERITERRKRAE
B8 I AD R BB B R A (D)

(iiy M—EEEIE-EHBES
BERAR([EREE]EH

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

TEBR Limited (“CR Pharm”);
HERESLL
208 =] Aggregate
EEHA Be #ke Number of percentage of
Name of Director Long position/Short position shares interest' (%)
WER e 40,000? 0.01
Zhao Chunwu®@ Long position
B 5 - Notes:
1. TR RS R o 3 R B SR An 4R 1. This represents the percentage of the aggregate long positions in
HFLHEBBRENR _T_AF A shares of CR Pharm to the total issued shares of CR Pharm as at 30
ETHEEBETROKLHENES June 2025.

It ©

2. 40,000 iR EE W B ZE R HH -
20,000 REHBEE RN ABE
REEMBARFE 20,000 %
HEERNABER LENRS
EBLTERFE - BIEBE(ESH
REEED)  BEREEWSR
ABRERBEZRA /20,000
&5 R B8 SR AR (5 R A M o

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 CRP 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.
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HREALBRESMERE SHAREHOLDERS WITH NOTIFIABLE INTERESTS

RZZE-_AFNA=1+H B EXAIHTE Asat 30 June 2025, other than the interests and short positions as
MR RABIN MTATHRARQAT MR  disclosed above, the following persons have interests or short positions
D RIBERD P EAEBRIE(ESNLEE  inthe Shares and underlying shares of the Company as they fall to be
I&HYEXVEE —_RE=9EMA QA disclosed to the Company under Divisions 2 and 3 of Part XV of the
BERIRB(ELSRPEEN)YE3361EE52  SFO or as recorded in the register required to be kept by the Company
BERNDNTEEENZSCMANREZSK  pursuant to section 336 of the SFO:

B

BEHSFHRE
HAERNRNHBE

Number of Sharesin  #BREFSL

He ke which the interested  Percentage of

Long position/ party is deemed  shareholding

BEREHER Name of interested party Short position to have interests (%)

FEEEERAA([HEERE])  China Resources Company Limited =y 1,684,077,366 51.91
(BEET) (“CRC") (Note1) Long position

ZEROEBE AT ([ZEBRM])  China Resources Inc. (formerly known 118 1,684,077,366 51.91
(KI5E1) as China Resources Co., Limited) ~ Long position

("CRI") (Note 1)

CRC Bluesky Limited (PfizE1) CRC Bluesky Limited (Note 1) 1A 1,684,077,366 51.91
Long position

ZH(EE)ERARF([EHER]) China Resources (Holdings) Company  #1& 1,684,077,366 51.91
(BEET) Limited (“CRH") (Note 1) Long position

EEEE(EL)ERAT CRH (CRE) Limited (Note 1) HE 1,676,338,664 51.67
(&) Long position

EHAEARDA M) China Resources Enterprise, Limited 72 1,676,338,664 51.67
(Note 1) Long position

Heineken Holding N.V. (F{5E1)  Heineken Holding N.V. (Note 1) iHE 1,676,338,664 51.67
Long position

Heineken N.V.(Fff5E1) Heineken N.V. (Note 1) 17A 1,676,338,664 51.67
Long position

EEEE(LE)ARAF(MEET)  CRH (Beer) Limited (Note 1) S 1,676,338,664 51.67

Long position
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SHAREHOLDERS WITH NOTIFIABLE INTERESTS
(Continued)

Note:

1. 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.

CORPORATE GOVERNANCE

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.

The Company has implemented its own corporate governance
standards 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 Listing Rules. Eleven revisions
were made between 2009 and 2025, with 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 of 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.
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The Company has complied with the applicable principles and the
code provisions set out in the CG Code during the six months ended
30 June 2025, save and except 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”) with effect from 27 June 2025, the position of the
Chairman has been vacant and has not been filled up as at the date of
this report. Mr. Zhao Chunwu, an executive Director and the president
of the Company, temporarily assumes the duties and responsibilities
of the Chairman during the transition period. The Board and the
nomination committee of the Company will identify a suitable
candidate as soon as possible. Under the supervision of the Board
comprising two executive Directors, three non-executive Directors and
four independent non-executive Directors, the Board is appropriately
structured with balanced of power to provide sufficient checks to
protect the interests of the Company and the Shareholders.

In respect of code provision C.3.3 of the CG Code, the Company did
not have formal letters of appointment for the 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 the business situation, provided
to the Board from time to time, updated business information to
enable the Board as a whole and each Director to discharge their
duties. 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.
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Other Information

CORPORATE GOVERNANCE (Continued)

The Board will continue to review and monitor the corporate
governance practices of the Company to ensure compliance with
the CG Code and maintain high standard of corporate governance
practices.

MODEL CODE FOR SECURITIES TRANSACTIONS

On 8 April 2005, the Company has adopted a Code of Ethics and
Securities Transactions (“Code of Ethics”) which incorporates the
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 enquiry with 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 six months ended 30 June
2025.

DIRECTORS’ INFORMATION

Mr. Tang Liging resigned as a non-executive Director and as a member
of the finance committee of the Company with effect from 4 March
2025 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
("2025 AGM") and retired as an independent non-executive Director,
and ceased to be the chairman of the compensation committee and
a member of the nomination committee of the Company with effect
from the conclusion of the 2025 AGM as he wishes to devote more
time to his other personal engagements and commitments.

Mr. Lai Hin Wing Henry Stephen has been appointed as the chairman
of the compensation committee of the Company, with effect from the
conclusion of the 2025 AGM.

Mr. Hou Xiaohai resigned as an executive Director and Chairman, and
ceased to be the chairman of the finance committee and a member
of each of the executive committee and the share option general
committee of the Company with effect from 27 June 2025 as he
wishes to devote more time to his other personal engagements.
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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 six months ended 30 June 2025.

The Company did not have any effective share option scheme as at 30
June 2025.

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 six months ended 30 June
2025. The Company did not hold any treasury shares as at 30 June
2025.

The Board has declared an interim dividend of RMB0.464 per
Share (equivalent to HK$0.510 per Share at the exchange rate of
RMB1:HK$1.09844, being 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 Company’s interim results
announcement dated 19 August 2025, and rounded to 3 decimal
places) for the six months ended 30 June 2025 (2024: interim dividend
RMBO0.373 per Share, equivalent to HK$0.407 per Share) payable
on Wednesday, 22 October 2025 to the Shareholders whose names
appear on the register of members of the Company on Thursday, 4
September 2025. The 2025 Interim Dividend will be payable in cash in
HK$ 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
the Shareholders, the dividend currency election form is expected to be
despatched to the Shareholders on Wednesday, 10 September 2025. If
Shareholders elect to receive all or part of the 2025 Interim Dividend in
RMB, the Shareholders should complete the dividend currency election
form 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 Friday, 26 September
2025.
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Other Information

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed on Thursday, 4
September 2025. In order to be eligible for the 2025 Interim Dividend,
all share transfer documents accompanied by the relevant share
certificates must be lodged with 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, 3
September 2025 for registration.

REVIEW BY AUDIT COMMITTEE AND AUDITOR

The Group's interim results for the six months ended 30 June 2025
have been reviewed by the Audit Committee with no disagreement.
The unaudited interim financial information of the Group for
the six months ended 30 June 2025 had been reviewed by the
Company’s independent auditor, Messrs. Deloitte Touche Tohmatsu,
in accordance with Hong Kong Standard on Review Engagements
2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the HKICPA.

EVENTS AFTER THE PERIOD UNDER REVIEW

No important events affecting the Company and its subsidiaries have
occurred since 30 June 2025, being the end of the period under
review.
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Information for Investors

LPRARER

ANNOUNCEMENT OF INTERIM RESULTS
—E-_RHFNA+AR

19 August 2025

BEREXBRPHBRBEFKRGzREMRES
LAST DAY OF DEALINGS IN SHARES WITH
ENTITLEMENT TO INTERIM DIVIDEND
—E_HFhA—HR

1 September 2025

EENERCEREIEFE
CLOSURE OF REGISTER OF MEMBERS
—E-RAFNAMEA

4 September 2025

R EfTHA

PAYMENT OF INTERIM DIVIDEND
—E-RFE+AZ=+=H

22 October 2025

KR BRERE

SHARE REGISTRAR
BEEFESFEZLERAR
BABEREBEI69R
BRSSP OT7E

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

Hong Kong

BRRERE

DEPOSITARY

BNY Mellon Shareowner Services
P.O. Box 30170

College Station

Tx 77842-3170

BER AR
STOCK CODES
ERBMAER ST 00291 (BEESR)
80291 (ARKIES)
T 291 HKOBHEIES)
80291 HK(AR¥ES)
BEFEM 0 0291 HK(BEIES) ¢
80291 HK(ARMIES)
ADRfX5% © CRHKY
CUSIP : 16940R109
Hong Kong Stock Exchange: 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

REEME
INVESTOR RELATIONS

BEH : ir@crb.cn
Email: ir@crb.cn
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