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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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FINANCIAL HIGHLIGHTS

0 2022
ZHE (REF)
dited (Unaudited)
HEANA=ZF+HLEARNA = ARMBAT
For the six months ended 30 June RMB o RMB million
SRl Turnover 23,871 21,013
/NG SN VR =i vl Profit attributable to shareholders
of the Company 4,649 3,802
FEREARABF(AET) Basic earnings per share (RMB) 1.43 1.17
SRR HRE(ARM) Interim dividend per share (RMB) 0.287 0.234
g F_=F—_=
A N+ —A=+—H
As a As at
0 € 31 December
0 2022
ZHE (Z&FH%)
dited (Audited)
RhE ARMBAT
RMIB o RMB million
RN ERRIR R S 1 a Equity attributable to shareholders
of the Company 30,710 27,039
R BIAR R N 2= Non-controlling interests 4,061 38
B Total equity 34,771 27,077
AU & BE Consolidated net cash' 4,110 9,129
o 71 bk 22 Gearing ratio? BMe BT 4
Net cash Net cash
ok = Current ratio 0.89 0.88
BiRE =218 : Net assets per share:
—KEE(ART)? — book value (RMB)? 9.47 8.33
BE - Notes:

1. FRAGFFHRFANERIASENDRERK 1.

BRITETFRAGE BITR -

2. PR R EA TR AT S B NELER - 2.

3. BRAFAE-KAEIARARRREFILSN 3.
SERIARRFREOERITROBBITE

Consolidated net cash represents consolidated total cash and cash

equivalents and pledged bank deposits minus consolidated total loans.

equity.

the period/year.

Gearing ratio represents the ratio of consolidated net borrowings to total

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

—EFE =4 FHRS | Interim Report 2023
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B AL E R R it I B R B A & I 3 i R
ANALYSIS OF TURNOVER AND EARNINGS BEFORE INTEREST AND TAXATION

BEXAZTHLRYA

For the six months ended 30 June

T : —ECCF

0 2022
£ (REFH) /AL
audited (Unaudited) Increased/
= AETBATT (Decreased)
EoBzELT Turnover by segment RMB 0 RMB million %
KX Eastern region 11,196 10,455 7.1%
X Central region 6,609 6,107 8.2%
X Southern region 5,887 5,357 9.9%
NS /)N Beer sub-total 23,692 21,919 8.1%
SNi] Baijiu 977 = 100%
24,669 21,919 12.5%

XH4H 50 =B B 2 22 5 Elimination of inter-segment
transactions (798) (906) (11.9%)
B Total 23,871 21,013 13.6%
BEXA=1THLER1TA

For the six months ended 30 June

- : —ECCF

0 2022
3% (REFH) M/ (D)
audited (Unaudited) Increased/
EPBZERIIFER Earnings before interest BT E ARTEAT (Decreased)
RIAEER and taxation by segment RMB 0 RMB million %
RIX Eastern region 2,289 2,158 6.1%
X Central region 2,037 1,633 24.7%
BX Southern region 1,876 1,378 36.1%
LV Beer sub-total 6,202 5,169 20.0%
SHi] Baijiu 71 = 100%
6,273 5,169 21.4%
UNCIREREIE 32 0 I Net corporate expenses (28) (10) 180.0%
B Total 6,245 5,159 21.1%

ALOEE S (42 %) AR A 8 | China Resources Beer (Holdings) Company Limited
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STATEMENT FROM THE CHAIRMAN OF THE BOARD

¥ 5

TECZFE¥F PEKLFETEAHMA
7 MR RKELME - aRELXRILE
MR o HEE(ER)BERAR (AR
A EREMERR S IAEH])
WK (34343 I DR ERFE—1N=
FoERAFRBREESK OB
IR TE HEHE [ EB + 0B | XU B A9 3l 5548
R BE_E-_=ZFXA=Z+HIEAD
A REHKRZEHTZHGAELTAAR
M 23,871,000,0007C - REFRHH EH
13.6% * MAITFERBRIAT AN RAA
A% R R 5 0m F) o A R 06,245,000,000
TRk ARM4,649,000,0007T ¢ & RIlEKE
FRIHALEA21.1%K%22.3% °

oA AR B
KAREELEHN T _E-_=F+A=-+
B(EHR) M-_E-_=ZFAA—H(E
HR)BINARNRABRREMOBRRKEEE
TEC=ZFANAZTHIEADNARNFERK
B BRARM0287T(=ZFE-—F ¥
£ BRARET0.2347T) - AE AR ER T
REAMNZHE -

HALF-YEAR RESULTS

In the first half of 2023, the Chinese economy has rebounded,
market demand has gradually recovered, and high-quality
development has been solidly promoted. China Resources Beer
(Holdings) Company Limited (the “Company”, together with its
subsidiaries, the “Group”) has entered the last three-year of its
“3+4+3+3" corporate development strategy and officially entered
the key stage of “Winning at Premiumization” while firmly
advancing the new dual empowerment model of “Beer + Baijiu”
businesses. For the six months ended 30 June 2023, the unaudited
consolidated turnover of the Group was RMB23,871,000,000,
representing an increase of 13.6% when compared with the
same period last year, while the earnings before interest and
taxation and profit attributable to shareholders of the Company
were RMB6,245,000,000 and RMB4,649,000,000, respectively,
representing an increase of 21.1% and 22.3% when compared
with the same period last year.

INTERIM DIVIDEND

The Board of the Company has declared an interim dividend of
RMBO0.287 per share for the six months ended 30 June 2023 (first
half of 2022: RMB0.234 per share), payable on Friday, 20 October
2023 to shareholders whose names appear on the register of
members of the Company on Friday, 1 September 2023, to thank
shareholders for supporting the Group.

—EFE =4 FHRS | Interim Report 2023
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AEAE T -_FE_=F—A+AH( X3
BDZEARMNED BB BLBRAB (3R
MED DERRELENRZE - SMELBER
HEEERAANEHANEZRFLAMER
A FMAREHANMSEFBE - K&
F B W 52 M & D AR R 52 4B
LRA - R EFSERLABLANE
W - SRlAREERQBELSHNEZE
B MASZLMABTEENARER -
FEEERELSEMRERAHLT - BEL
SHHERREMTE o - ARHET
TECHFEEAFNBEEWELSRBE
WSl SRI - AR i RER Kl 55
B R RES - FaS R AN S G [
B+ BB XU B 7 b AR 3 R SRk [ E
MERONSE | [MABERERNRR
E ELIRRD ©

TEMER  HERBERHEBRENHERE
FEERAOE - EEBWLS A E BEFE
Wi A Mz LR et - MEERD
M mAR - AEHARNER [RES
i | BREEH  SISIEBEHRERIEY -
—EZHEEYE AERHSSEFEE [H
ERE+Ebr RN RAs  BI8E
BB RS EAmEE o B EE
HEREFRIB LEA4.4%  HERAXSHRE
NEEEHERKEE  REFREE K
26.4% - AEHMEBI S F-_E-_=4F
FEFHEFREFRBPLEFA16.6% - M
EARNBREFRAFLEA29MNEDRE
452% @ EEBZHETEMKEEHES M
FHHENE A REBD BEDLATEE o

* RERA

STRATEGY EXECUTION

On 10 January 2023 (the “Completion Date”), the Group
completed the transfer of equity interest of Guizhou Jinsha
Jiaojiu Winery Industry Co., Ltd.* (RMEDEEE L GRA
a], “Guizhou Jinsha”). As a result, Guizhou Jinsha has become
an indirect non-wholly owned subsidiary of the Group and has
been included in the Group’s consolidated financial statement
since the Completion Date. After the acquisition, the Group has
actively optimized and strengthened its organizational structure
by establishing two business units, namely China Resources
Snow and China Resources Wine, which are responsible for
the operation and management of the Group’s beer and baijiu
businesses, respectively. The two business units have outlined
clear development blueprints, allowing for a more focused,
refined and balanced beer business, as well as an improved
system and mechanism for the baijiu business. In addition, the
Group started to disclose the performance of its beer and baijiu
businesses since 2023 to better reflect the development trends of
each business, highlight the Group’s determination to promote
the dual empowerment model of “beer + baijiu” businesses, and
to position itself as “becoming the leader of the new world of the
beer industry” and “becoming an explorer of the new world of
the baijiu industry”.

During the period under review, the sales channels and
consumption sentiment of consumers gradually improved. In the
beer business, the Group has actively promoted its “Winning
at Premiumization” strategy as the beer market in Mainland
China continues to develop towards premium, value-added, and
personalized products. This has led the Group to a new stage of
development. In the first half of 2023, the Group continued to
enrich its product portfolio of “domestic brands + international
brands” and promoted key brands through various activities,
driving overall beer sales volume to increase by 4.4% compared
with the same period last year, with a significant growth in sales
of sub-premium beer segment and above, which increased by
26.4% from the same period last year. The gross profit of the
Group's beer business in the first half of 2023 increased by 16.6%
compared with the same period last year, while the gross profit
margin increased by 2.9 percentage points to 45.2%, mainly due
to the increase in overall beer sales volume, the rise in average
selling price and the decrease in partial packaging costs.

*  For identification purposes only

HSHEE ($RA%) AR A 8 | China Resources Beer (Holdings) Company Limited
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Statement from the Chairman of the Board

ERPEREELSHEN - AEATR
REQBULSMER - FEBE~SLAEE K
HAME ~ A UL ERIFE - R R
BRERMEZMRANBEME - TG
FMEDEARERAHARBEWIZINEE —
o REHEEETEEELSRIANFE
ZLWFRR - BEAL - REMSRER
EXNETABERLHEITTES  REK
TIEBE+RE IRl SERX o KN&E
AEBELS F-SE-=F FFFEHE
BERITHERMMBI AT DB HAR
M977,000,0007T & A AER™M71,000,000
JC o WGIBR R RIS T £ T
REMEO MW - RITAE RBITR &
A AERM395,000,0007T °

s

RE-ZZS-=FT%F  EKBEEEHX
SHME K - NEFBEAOMAN
B -RBARE  FTREDM - &EFEN
BatARBEEL  BEHE—2N
B TLEE¥FNERDE - £
R -_=F2FHHIEK -

BEAREHRT A [3+43+3 |l 5B
DRMSR IW&E— N BATER
IR B KB - 594 - AANIHR
BRIt BEEREHERSER : #HA
0 FIEEM - BERN - AL
BB BRIEE - KBH - BEEE R
KHEHE M FE - SR e E L
FESFTEVEIE AR N PAEK - B
& &R WEHIE -

While steadily developing the beer business, the Group has
embarked on an exploration journey in the baijiu industry. The
baijiu industry in China is characterized by its long-term historical
and cultural significance, and represents a crucial source of
material and spiritual wealth for the development of the Chinese
nation. As such, the completion of the acquisition of Guizhou
Jinsha was an important step for the Group to enter the baijiu
market. Leveraging on its extensive experience and resources in
the beer industry, the Group has restructured its baijiu enterprises
by reorganizing them in terms of overall structure, branding and
products, as part of the efforts to thoroughly implement the
dual empowerment model for its “beer + baijiu” businesses. The
turnover and earnings before interest and taxation of the Group’s
baijiu business in the first half of 2023 were RMB977,000,000
and RMB71,000,000, respectively. Excluding the impact of the
amortization of intangible assets arising from the acquisition of
Guizhou Jinsha, the earnings before interest and taxation was
RMB395,000,000.

PROSPECTS

Looking ahead to the second half of 2023, growth will continue
to be the Group’s top priority. The Group will focus on expanding
scale, improving quality, strengthening its foundation, optimizing
pricing with modest adjustments, streamlining expenses and
managing stores with more precision. These measures aim to
further consolidate the Group’s competitive advantages, build
on the development momentum generated in the first half of the
year, and strive for a balanced sales growth for the full year of
2023.

As the Group steadily marches towards the final stage of
the “3+3+3” corporate strategy, which is “"Winning at
Premiumization”, we will adhere to the development policies
of “growth, restructuring, refinement, balance, and rules”.
This means that we will continue to grow sales volume, while
promoting the restructuring of organizational and management
structures, management models, and production-supply-sales
industry chains. We will pursue lean, streamlined and refined
operations; achieve overall balance in sales volume, structure,
profit and business; and establish new systems, standards and
rules based on facts, data, results, and performance.

—EFE =4 FHRS | Interim Report 2023
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The Group is committed to pursuing change while seeking
stability and will dedicate the next three years to exploring,
improving and developing its operations. In the beer business, the
Group recognizes that precise strategy, refined execution, lean
management and efficient teams are critical to the development
of the new world of the beer industry. It also understands
that organizational restructuring, transformation, and capacity
building are fundamental aspects of ensuring the organization
thrives and has the capabilities to flourish in the new world of
the beer industry. The Group will continue to consolidate its
market position as the “leader of the new world of the beer
industry” through measures such as brand building, second-
time organizational transformation, excellent manufacturing and
low-carbon green initiatives. In the baijiu business, the Group
has the courage to “be the explorer in the new world of the
baijiu industry” and continues to leverage the advantages of our
beer business to empower the baijiu business in terms of capital,
brand, organization and channels, building a “dual empowerment
model for beer and baijiu businesses with mutual growth” and
bringing better products, brands and experiences to consumers.

The concept of “New World” carries the mission of driving the
Group to continuously change and improve, while constantly
shaping better competitiveness. This principle will continue to
guide and propel the Group’s businesses and vision towards the
future and in the direction of change. With the Group’s focus on
developing in the “New World of the Beer Industry” and “New
World of the Baijiu Industry”, we are confident that we can
achieve long-term and sustainable profitable growth.

APPRECIATION

On behalf of the Board, | would like to take this opportunity to
express our gratitude to Mr. Lai Ni Hium, Frank, for his invaluable
contribution for serving on the Board and holding various
positions with the Company for 14 years.

We would also like to sincerely thank our shareholders for their
tremendous support, the management team and employees
for their efforts, and our customers and business partners
for their long-term trust. Going forward, we will continue to
provide customers with high-quality products and services
wholeheartedly, and create more attractive returns for our
shareholders.

Hou Xiaohai
Executive Director and Chairman of the Board

Hong Kong, 18 August 2023

HSHEE ($RA%) AR A 8 | China Resources Beer (Holdings) Company Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

Ak 25 [o] i
AREFAF-_E-_ZFL¥FONXRLTI
ZERAEELE A AKRM23,871,000,000
T BEFRBELEFAH13.6% - KREH
FZEZ=F L¥FHRITHERBIN
MBFMERNRNBRENGEZFAART
6,245,000,0007T & A R M 4,649,000,000
TR REFRHAEA211% K
223% - AEHABRF_FE-_=F—A+H
(IxzA8DERIMNEPEBHLERA
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ZE-=FEEF AERMEETZE
FHEFBELIRE  MEEEFHAE
AESERXREHTFRSZ BF T EHH
€ oo NEH —F =~ = F | F BRI
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* RERA

REVIEW OF OPERATIONS

The unaudited consolidated turnover of the Group in the first
half of 2023 was RMB23,871,000,000, representing an increase
of 13.6% when compared with the same period last year.
The Group’s earnings before interest and taxation and profit
attributable to shareholders of the Company in the first half
of 2023 were RMB6,245,000,000 and RMB4,649,000,000,
representing an increase of 21.1% and 22.3% when compared
with the same period last year, respectively. On 10 January 2023
(the "Completion Date”), the Group completed the transfer
of equity interest in Guizhou Jinsha Jiaojiu Winery Industry
Co., Ltd. * (FMEYEFAE AR A F, “Guizhou Jinsha").
As a result, Guizhou Jinsha has become an indirect non-wholly
owned subsidiary of the Group and has been included in the
Group's consolidated financial statements since the Completion
Date. The turnover and earnings before interest and taxation
of the Group’s beer business in the first half of 2023 were
RMB22,894,000,000 and RMB6,202,000,000, representing an
increase of approximately 9.0% and 20.0% when compared with
the same period last year, respectively.

BEER BUSINESS

In the first half of 2023, the beer market in Mainland China
has gradually recovered since the beginning of the year, and
additionally, the hot weather conditions in the first half of
the year also contributed to the sales of the Group’s beer.
The Group’s overall beer sales volume in the first half of 2023
increased by 4.4% to approximately 6,571,000 kilolitres when
compared with the same period last year.

During the period under review, the Group continued to promote
the implementation of its “Winning at Premiumization” strategy,
cultivating and promoting key brands through various thematic
promotions and channel marketing activities. In the first half of
2023, the sales volume of the sub-premium beer segment and
above was approximately 1,444,000 kilolitres, representing an
increase of 26.4% when compared with the same period last year.
The product mix continued to improve, while also driving up the
average selling price by 4.4%. In respect of the promotion for
domestic brands, while enhancing brand affinity by collaborating
with brand endorsers, the Group also sponsored multiple
marathon events “Brave, Never Stop”, variety show “Camping
LIFE Season 2", China's extreme event “X GAMES”, and launched
the industry’s first human + Al co-creation designed beer "X
Universe Project”, with an aim to cultivate and promote its
premium brands. Among the brands, “Snow Draft Beer”, “Brave
the World superX” and “Lao Xue” maintained rapid growth
in the first half of 2023. In respect of the international brands,
the Group launched a themed marketing campaign leveraging
the UEFA Champions League, and embarked on a public launch
campaign featuring the launch of the new premium non-alcoholic
beer “Heineken® 0.0, driving the sale volume of “Heineken®”
brand to achieve nearly 60.0% growth in the first half of 2023.

*  For identification purposes only
—EFE =4 FHRS | Interim Report 2023
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While the increase in overall beer sales volume and overall average
selling price drove the turnover, the cost of some packaging
materials decreased. As a result, the gross profit of the Group's
beer business in the first half of 2023 increased by 16.6%
compared with the same period last year, while the gross profit
margin increased by 2.9 percentage points to 45.2%, further
enhancing the profitability of the business.

The sales and distribution expenses of the Group’s beer business
in the first half of 2023 were affected by the increase in marketing
and advertising expenses, resulting in an increase of 10.0%
when compared with the same period last year. The Group has
continued to optimize its deployment of production capacity
and ceased operations of one brewery during the period under
review, while setting up a new intelligent factory in Bengbu,
Anhui. As at the end of June 2023, the Group operated 63
breweries in 24 provinces, municipalities and autonomous regions
in Mainland China, with an aggregate annual production capacity
of approximately 19,000,000 kilolitres. In the first half of 2023,
the Group’s impairment loss on fixed assets and one-off staff
compensation and settlement expenses in relation to capacity
optimization increased to approximately RMB94,000,000 when
compared with the same period last year (for the first half of
2022: nil).

Looking ahead, in the face of competition and changing
market environment, the Group will continue to adhere to the
strategic theme of “Excellence in Development for Winning
at Premiumization”, strengthen the promotion and channel
marketing of its domestic and international brands, and promote
the implementation of business initiatives such as brand
building, second-time organizational transformation, excellence
in manufacturing, and low-carbon operations to enhance the
Group’s competitive position and to “become the leader of the
new world of the beer industry”. Furthermore, as for the business
development with bistros, the Joy Brew Shenzhen store started
trial operations in the first half of 2023. Moving forward, in
the second half of the year, the Group will further optimize the
positioning and overall strategy for products and operations of
bistros, facilitating the expansion of Joy Brew bistros in more
cities.

BAIJIU BUSINESS

In respect of expanding its non-beer businesses, the Group has
completed the transfer of equity interest in Guizhou Jinsha in
the first half of 2023. The turnover and earnings before interest
and taxation of the Group’s baijiu business in the first half of
2023 were RMB977,000,000 and RMB71,000,000, respectively.
Excluding the impact of the amortization of intangible assets
arising from the acquisition of Guizhou Jinsha, the earnings
before interest and taxation was RMB395,000,000.

HSHEE ($RA%) AR A 8 | China Resources Beer (Holdings) Company Limited
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Since the completion of the acquisition, the Group has actively
promoted the post-investment integration, empowerment, and
improvement of Guizhou Jinsha. In terms of business promotion,
during the period under review, the Group focused on six
areas of “destocking and reducing pressure, restoring online
and offline prices, boosting channel confidence, establishing
sales order, seizing opportunities to expand the market, and
restructuring the sales force”, which in turn gradually restoring
channel confidence. In terms of production management, the
Group has focused on production and quality assurance since the
Completion Date, increasing the production of base wine and the
proportion of high-quality products, and synchronously advancing
project construction to provide core elements for the Company’s
future development. In terms of management integration, while
ensuring the talent demand in key business areas, the Group
has introduced China Resources Beer’'s marketing strategies,
management model, and experience to form management
empowerment. The Group has also completed the comprehensive
restructuring of the organizational structure of Guizhou Jinsha
based on the principles of “flattening of the organization,
focusing on strategy, specialization of division of labour, and
systematic management and control”.

As at the end of June 2023, the Group’s baijiu business operated
two baijiu distilleries in Guizhou Province, Mainland China, with
an annual production capacity of approximately 20,000 kilolitres.

Looking ahead, the Group will position itself as the “explorer of
the new world of the baijiu industry”, focusing on promoting
the marketing system, excellent operation system, and human
resource management system of the new world of the baijiu
industry. At the same time, the Group will actively promote
the multi-brand strategy and continue to build its “dual
empowerment model for beer and baijiu businesses” that
features “Organizational Connection”, “Value Enhancement”,
“Talent Pooling”, “Splitting Investment in Costs”, “Channel
Sharing” and “Point-of-sale Joint Expansion” under a marketized
environment, enhancing the development of both beer and non-
beer businesses. The Group will form a “synergistic model of
various baijiu companies” with the advantages of “Strategic
Collaborations”, “Independent Management” and “Mutual
Growth”, while leveraging the advantages in the marketing
channels of the Group’s beer business to expand and upgrade
its retail network for a bigger and stronger baijiu business.
The Group will also continue to pay close attention to the
development opportunities for appropriate non-beer alcoholic
beverages in the pursuit of well-defined diversified development
to explore potential synergies and further expand its business.
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FINANCIAL REVIEW
CAPITAL AND FUNDING

As at 30 June 2023, the Group’s consolidated cash and bank
deposits amounted to RMB12,985,000,000. The Group's
borrowings as at 30 June 2023 were RMB8,875,000,000
with RMB1,688,000,000 repayable within one year, and
RMB7,187,000,000 repayable after one year but within five years.
The Group’s borrowings were denominated in RMB with fixed
interest rate 1.75% per annum and the effective interest rate of
floating rate borrowing were 2.40%.

The Group was at a net cash position as at 30 June 2023 and 31
December 2022.

The Group's principal assets, liabilities, turnover and payments
are denominated in Hong Kong dollars (“HK$"), RMB and US
dollars. As at 30 June 2023, 0.1% of the Group’s cash and bank
deposit balances were held in HK$, 99.2% in RMB and 0.7% in US
dollars.

As at 30 June 2023, the Group’s current liabilities and current
ratio were RMB26,493,000,000 and 0.89, respectively. The
current liabilities included receipts in advance on sales and
accruals on promotion and marketing expenses, the majority of
these amounts would be offset by trade receivables or be realised
through sales discounts in the future, and thus no significant
net cash outflow was anticipated. Taking into account of the
net 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 30 June 2023, assets with a carrying value of
RMB53,000,000 (31 December 2022: RMB21,000,000) were
pledged for construction in progress and notes payable.

HSHEE ($RA%) AR A 8 | China Resources Beer (Holdings) Company Limited
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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 HK$
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 2023.

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at 30
June 2023.

EMPLOYEES

As at 30 June 2023, the Group had a staff size of around 27,000
(31 December 2022: 24,000), amongst which more than 99%
were employed in the Mainland China, whilst the rest were mainly
in Hong Kong. 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.

By order of the Board
Hou Xiaohai
Executive Director and Chairman

Hong Kong, 18 August 2023
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BEXA=THILERTA

For the six months ended 30 June

—E= —F_—
2023 2022
(REBWE) (REHZ)
(Unaudited) (Unaudited)
hpzs ARTEAT ARMBATT
Notes RMB million RMB million
3 Turnover 23,871 21,013
HER AR Cost of sales (12,880) (12,135)
EF Gross profit 10,991 8,878
N NS TG Other income and gains 3 955 1,028
HERDHETER Selling and distribution expenses (3,914) (3,220)
1T K E Ath 25 F Administrative and other expenses (1,576) (1,346)
NEEERI R Share of results of joint ventures
1S WNCINI and an associate (3) (41)
55 AR 2K Finance costs 4 (135) (24)
B A5 A8 A Profit before taxation 6,318 5,275
I Taxation (1.620) (1,472)
FHAEF Profit for the period 6 4,698 3,803
SET : Attributable to:
ZIN/NE i IS Shareholders of the Company 4,649 3,802
e = Bl AR AR AN & Non-controlling interests 49 1
4,698 3,803
SrRIF Earnings per share 8
HK Basic RMB1.43 RMB1.17

g (IR %) B R A 7 | China Resources Beer (Holdings) Company Limited
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
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For the six months ended 30 June

—E-=HF —E -
2023 2022
(REZHE) (REHZ)
(Unaudited) (Unaudited)
ARTEAT BUNNED P
RMB million RMB million
A Profit for the period 4,698 3,803
Hft2mrs (8A) : Other comprehensive
income/(expenses):
AEENXRERBZHAE : Item that will not be
reclassified to profit or loss:
eetkmiRE N 255 Exchange differences on translation
e LRER of functional currency to
presentation currency - 1,204
HRAUESEERZZMA : Items that may be reclassified
subsequently to profit or loss:
BN 2L RER Exchange differences on translating
foreign operations 2 (1,094)
FHAMLEEE(BRBE) Other comprehensive income
for the period, net of tax 2 110
FHLEE ST Total comprehensive income
for the period 4,700 3,913
SETF : Attributable to:
RRBRER Shareholders of the Company 4,651 3,912
R 1= B AR AR N &= Non-controlling interests 49 1
4,700 3,913
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Fo-E-=%F i S 5
ANB=1H pyeyEEE =
As at As at
30 June 31 December
2023 2022
(REBHEX) (%)
(Unaudited) (Audited)
opzs ARTBBAR ARMBERTT
Notes RMB million RMB million
R EF Non-current assets
& E & Fixed assets 9 15,312 14,050
FERNE = Right-of-use assets 3,276 3,156
BE Goodwill 16,742 9,385
HEMER R~ Other intangible assets 9,355 203
FEER L KEKRERT Interests in joint ventures and
Z W E an associate 1,482 1,489
AARMEITEBEZS  Financial assets at fair value
TTAZEZR S /A  through profit or loss 10 3,716 4,740
TR SR Prepayments 165 128
12 A F 03 7 Deferred taxation assets 3,281 3,266
DIRABRITET Pledged bank deposits 18 18
53,347 36,435
mAEE= Current assets
F Stocks 9,094 7,402
R 5 K E b N YR In Trade and other receivables 11 1,016 2,612
AJ IR [O] £ I Taxation recoverable 592 653
BEHMFRITER Pledged bank deposits 35 3
e RNEENY Cash and cash equivalents 12,932 10,208
23,669 20,878
o & (R Current liabilities
R 5 K B b 1 {5 70Im Trade and other payables 12 (24,331) (23,002)
HHEARITIT R Short-term bank loans 13 (1,688) (512)
GiEl il b Lease liabilities (62) (53)
RS I Taxation payable (412) (100)
(26,493) (23,667)
IR ESRE Net current liabilities (2,824) (2,789)
ERERRDA G Total assets less current liabilities 50,523 33,646
e £ & Non-current liabilities
KHIRITOIK Long-term bank loans 13 (7,187) (588)
M5 Lease liabilities (59) (59)
12 E 7 T 57 Deferred taxation liabilities (4,442) (1,850)
HaER B AR Other non-current liabilities (4,064) (4,072)
(15,752) (6,569)
34,771 27,077
BERiES Capital and reserves
A& 7R Share capital 14 14,090 14,090
=S Reserves 16,620 12,949
FLFBREN SR &G Equity attributable to
shareholders of the Company 30,710 27,039
ERFEFRR G Non-controlling interests 4,061 38
B Total equity 34,771 27,077

g (IR %) B R 2 7 | China Resources Beer (Holdings) Company Limited
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&
BEAAS+ALANA g
For the six months ended 30 June =
= —EF - S
2023 2022
(REBHEX) (RELTZR)
(Unaudited) (Unaudited)
ARTEART BUNIEVYE
RMB million RMB million
ZEFDZIMELTEAN F# Net cash from operating activities 4,786 6,478 );*E
BRETMZAERE Cash flows from investing activities ;5
AP NE ko Purchase of fixed assets (1,225) (821) %
gl =N e Acquisition of subsidiaries/business =
OB BAFR 15 2 Dl K (net of cash and cash equivalents e
NE&ZM) (BHE+S) acquired) (Note 16) (9.709) - =
U 2 7 47 B 2 B £ A Repayment of amounts due from =
S IENGIE @1 fellow subsidiaries 1,000 2,000 S
e fEF—EEEIL T Repayment of loan to a joint venture 530 = =
HMRREFDZIME 2R A Other investing cash inflows, net 636 677 -
BEED(EA), TEZEME Net cash (used in)/from investing
activities (8,768) 1,856
MBEEFNZALRE Cash flows from financing activities
HENRzEREH oD Principal elements of lease payments (34) (40) f,g
08— [BIf R A R M B IMY Acquisition of additional interest §
in a subsidiary - (18) -
RITARZIAERA BT Net cash inflow from bank z
borrowings 6,880 794 %
Hig&Ezh 2 & 20 Other financing cash outflow, net (91) - =
MEFNTEZFNE Net cash from financing activities 6,755 736 5
=
A& R I & F Mg Net increase in cash and _§|
cash equivalents 2,773 9,070 S
CRIFE 2 R Effect of foreign exchange rate
changes (49) (38)
F—A—BZ2AERIEEMY Cash and cash equivalents as
at 1 January 10,208 5,376
FRE=+HZHE&RIS® Cash and cash equivalents
i as at 30 June 12,932 14,408
MERMEFNMMERZIH Analysis of the balances of cash
and cash equivalents =
W& RBETEF Cash and bank balances 5,826 13,408 S
H At R1T17 5K Other deposits with banks 7,106 1,000 =
12,932 14,408 =
=
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30t
RRRE
Non- BRE
FRARREAR & controlling Total
Equity attributable to shareholders of the Company interests equity
k% CRf& REiEs
Share Exchange Retained &it
capital reserve profits Total
(RE%H) (REHH) (REHH) (REHH) (REHH) (RE8H)
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
AETEAT ARMEAT ARGEAT ARFEAR ARFMEAR ARGEAR
RMB million ~ RMB million ~ RMB million ~ RMB million ~ RMB million  RMB million
F-E-=%-HF-H As at 1 January 2023 14,090 (2393) 15,342 21,039 38 21,077
[%25 Exchange differences - 2 - 2 - 2
AR Profit for the period - - 4,649 4,649 49 4,698
e e Total comprehensive income
for the period - 2 4,649 4,651 49 4,700
SREARS Transactions with owners:
B ARRE (KA Acquisition of subsidiaries
(Note 16) - - - - 3,974 3,974
RE(MEt) Dividends (Note 7) - - (980) (980) - (980)
F-E2-=ExA=1H As at 30 June 2023 14,090 (2,391) 19,011 30,710 4,061 34,1
Al
ARG
Non- Eila
ANRRER &M controlling Total
Equity attributable to shareholders of the Company interests equity
e L% REEN
Share Exchange Retained S
capital reserve profits Total
(RE4ER)  (RE¥R)  (R4%R)  (RE%k)  (RE¥R)  (REeR)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
ARTBAT ARMEAT ARDEAT ARDEAL ARMEAT ARDEAT
RMB million RMB million RMB million RMB million RMB million RMB million
F-3--6-5-R Asat 1 January 2022 14,090 (2,429) 12,767 2431 57 24,489
LEZER Exchange differences - 110 - 110 - 110
pS:iey] Profit for the period - = 3,802 3,802 1 3,803
TESENG A Total comprehensive income
for the period - 110 3,802 3912 1 3913
SHEARS : Transactions with owners:
- ANEARREIME Acquisition of additional
interest in a subsidiary - - ) @) (16) (18)
RE(MIL) Dividends (Note 7) - - (980) (980) - (980)
F-E-—FRF=tH As at 30 June 2022 14,090 (2,315) 15,587 27,362 ) 27,404
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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GENERAL
INDEPENDENT REVIEW

The interim results of the Group for the six months ended 30
June 2023 are unaudited and have been reviewed with no
disagreement by the Company’s Audit Committee.

BASIS OF PREPARATION

The condensed consolidated interim financial information
for the six months ended 30 June 2023 (“interim financial
information”) has been prepared in accordance with the
applicable disclosure requirements of Appendix 16 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 2022
which have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRS") issued by the
HKICPA.

The financial information relating to the year ended 31
December 2022 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,
Laws of Hong Kong) (“Hong Kong Companies Ordinance”)
is as follows:

The Company has delivered the financial statements for
the year ended 31 December 2022 to the Registrar of
Companies as required by section 662(3) of, and Part 3 of
Schedule 6 to, the Hong Kong Companies Ordinance.
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REFNE BV S IREEN ([ HEW
SIREEN DENTREIT R SR EH
BROERSITENR RLEBRMS
REENBREAS([ZRS ) AT
ROIAERTESN 4wl o BRI &5 OB ET
XANSHBRSRAHEE-S ==
F+-A=+—BHILEFEL2FVSIR
KETRAZE—B -

SIRZFEFT RIEITEEM S RE A
WEZERSWIRRENAEH L FI2
T HA1E) M SAE 2 i B R #0 ke 5 e U 55
RRFRMKRERR N - BWBHEL
At e EE -

AEHFRREMRAFTER MRS
B 970 (B 1) R A R R N K2 3 12
T o AEH 2RI G ZEH £
AT 2 - HERBEE X E 3 &
A FHEAT I AR SR E b 55 K 1 554K
EBBIEKRERFM °

GENERAL (Continued)
BASIS OF PREPARATION (Continued)

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.

Taking into account of 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.

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 2022, except for the new and amendments
to Hong Kong Financial Reporting Standards (“HKFRSs")
issued by the HKICPA and the agenda decision of the
IFRS Interpretations Committee (the “Committee”) of
the International Accounting Standards Board which are
relevant to the Group, which are effective for the Group’s
financial year beginning 1 January 2023.

The adoption of these new and amendments to HKFRSs
and Committee’s agenda decision 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 standards and
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 new standards and
new amendments but is not yet in a position to determine
whether these new standards and new amendments would
have a material impact on its results of operations and
financial position.

ASHEE ($A%) AR A & | China Resources Beer (Holdings) Company Limited
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. —REL (g

EXReEHR™

FARHNR - RGN S EEE
WAERAR ([ S=IMED 1)55.19% &
N AREIMNeEmME BRI
BEAARMBTARM]) - bEERE
FHER  ARAEERBAARTIE
RNEBRARF  ZRAREEEHF
MARFININEERT - KA RIEBIT
BREME AR &L S EBL Fh4EA
REFME(HE]) - KARTAINEE
HM o RRARZERINAARTERE

MANBNEFERRERRES -
Eit  ARAMEETmE =T ==
F—A—HREEE -

* RERF

GENERAL (Continued)
CHANGE IN FUNCTIONAL CURRENCY

During the current period, the functional currency of the
Company was changed from Hong Kong dollars to Renminbi
(“RMB") upon completion of an acquisition of 55.19%
equity interest in Guizhou Jinsha Jiaojiu Winery Industry
Co., Ltd.* (“Guizhou Jinsha"”). Following the development
in Baijiu business, the Company placed more reliance on
RMB as a major financing source, the directors of the
Company revisit the functional currency of the Company.
The underlying operations of the principal subsidiaries of
the Company are primarily in the People’s Republic of China
(the "PRC"”) with RMB being the functional currency. The
directors of the Company have considered that RMB better
reflects the economic substance and financing sources of
the Company. Accordingly, the functional currency of the
Company was changed prospectively from 1 January 2023.

*  For identification purposes only
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SEGMENT INFORMATION

KR v BR BiF)it ARIRH/RE
Eastern Central Southern Beer gl Corporate/ fit
region region region Sub-total Baijiv*  Elimination Total
(RBRE)  (RERE)  (RB®ER)  (RE®H)  (REWR)  (RERH)  (FE%H)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
ABFERT ARWEAT ABMEAR ARMEAT ARGEAT ARGEAT ARWEAR
RMB million ~ RMBmillion ~ RMBmillion  RMBmillion ~ RMBmillion  RMB million  RMB million
HE-B-Z For the six months ended
ABETALEAMA 30 June 2023
Elg Turnover!
e External sales 10,645 6,408 5,841 22,894 977 - 23,87
HEREE Inter-seqment sales 551 201 46 79 - (798) -
ait Total 11,196 6,609 5,887 23,692 977 (199) 238N
b Segment result’ 2289 2037 1876 6,202 Ik 6,273
AENBIONFZBRE  Unallocated corporate expenses (29)
HISHA Interest income 208
UES Finance costs (135)
RiHER Profit before taxation 6318
il Taxation (1,620)
FHE Profit for the period 4,69
s Other information
REERDAS Additions to non-current assets® 466 517 31 1314 17,902 188 19,444
AR Depreciation and amortisation 364 201 206 m U4 2 1,17
ERINEEATR Impairment loss recognised for fixed
FAHESR assets and stocks 187 9 16 M - - M
#E-B-C For the six months ended
AAZTRLERMA 30 June 2022
Bl Turnover!
TEE External sales 10,061 5,750 5,202 1,013 - - 1,013
HEEEE Inter-segment sales 394 357 155 906 - (906) -
Al Total 10,455 6,107 5357 21,919 - (906) 21,013
SElg Segment result’ 2,158 1,633 1378 5,169 - 5,169
RADROATEBRE  Unallocated corporate expenses (10)
FIEHA Interest income 140
MERHA Finance costs o
BimEs Profit before taxation 5775
#1 Taation (1470
i Profit for the period 3,803
AfRH Other information
REFRDRE Additions to non-current assets® 27 410 134 871 = = 871
AR Depreciation and amartisation 406 187 182 5 = 1 776
BENERAER Impairment loss recognised for fixed
FRRESR assets and stocks 54 3 9 106 - e 106

4N (2% ) AR A 7 | China Resources Beer (Holdings) Company Limited
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\.H
o
i
&
. PBEHE (& 2. SEGMENT INFORMATION (Continued) =
LA A& A3z 50 SRR 7= 9 3T An analysis of the Group’s assets by segments is set out =
. [=z}
below: =
5B HE BE Wi its
Eastern Central Southern Beert Bifi &it
region region region Sub-total Baijiu* Total
AEFEAT ARTEAR ARMEAR ARGEAR ARMEAR ARGEAR
RMB million  RMB million ~ RMB million ~ RMBmillion ~ RMBmillion  RMB million .
b
F-E-ZERB As at 30 June 2023, #
=1H ' RERHG unaudited =
& ASSETS =
PR Segment assets 19,689 7,980 11,027 38,696 21,494 60,190
BRERIAE Deferred taxation assets 3,281 =
AREFHR Taxation recoverable 592 =
FASHHATESE  Unallocated corporate 2
a assets? 12,953 =
GARFEE Consolidated total assets 77,016 =
FIEZIZETIR  Asat31December 2022, >
=t-0 ' 88§ Audited
& ASSETS
PR Segment assets 34,203 7,946 11,080 53,229 - 53,229
BRERIRAE Deferred taxation assets 3,266
AEEHA Taxation recoverable 653 ;’E);
REpHNATEST  Unallocated corporate o
B assets’ 165 f
GRRFAE Consolidated total assets 57,313 =
z
()
B3 - Notes: E
1. BWHMARREEEAES REEHEE 1. Turnover represents sales of beer and baijiu products and was E
—if =N o recognised at a point in time. 2
=
2. SR SRR RITFIBUA - M E KA R 2. Segment result represents earnings before interest income, finance g
BRI 27 - costs and taxation. =
3. AEBERDABEEETA” - FHN 3. Additions to non-current assets included fixed assets, right-of-use
R BEREMEFRES - HEZZ assets, goodwill and other intangible assets. For the six months ended
—=ENRNA=1THIEANA  ENeE 30 June 2023, the additions included RMB17,541 million arising from
A s=NedmeEmARM17,541 the acquisition of Guizhou Jinsha.
PR
4. BE-_ZE-_=fXA=+801ED 4. During the six months ended 30 June 2023, the Group has completed
7N & 2 58 Bk U =M @ MIGEI [511,3; the acquisition of Guizhou Jinsha as detailed in note 16 and has been
+75) HG A A £ HF B % SBE - ke included in the Group’s consolidated financial statements. With the
ERBELSEE - %&g%%;;a%%%mﬁ%ﬁ development of Baijiu business, it is considered as a new operating -
AL EMIRE 726 and reportable segment by the chief operating decision maker. =
5. AT 4 2B EY T IR 2 B e 3E R U £ 5. Depreciation and amortisation of Baijiu segment includes amortisation §
EDTFENER R~ HEART3248 of intangible assets that amounted to RMB324 million arising from the -
T © acquisition of Guizhou Jinsha. 2
6. P Rk A O/N HARAEFETENNE R 6. Unallocated corporate assets mainly represents cash and cash =
N ZM }f@L/(&A A EHNEENETER equivalents and fixed assets being managed by corporate headquarter. E
o B MEDE » NERFITEHEL Following the acquisition of Guizhou Jinsha, the Group underwent
BA R EASEME DB AN =H organisational restructuring by establishing two business units, .

namely China Resources Snow and China Resources Wine, which are
responsible for the operation and management of the Group’s beer
and baijiu business, respectively.

b &R - 5 Bl 1 T3 AN & A B 0 OB Wb 55
HEEMER o

=
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OTHER INCOME AND GAINS

BEXA=THILERTNA

Six months ended 30 June

—E_=H == ==
2023 2022
(REWK) (REFZ)
(Unaudited) (Unaudited)
ARTEAT BUNAUEPVE
RMB million RMB million

Httr AR B4E - Other income and gains
includes:
LB U A Interest income 208 140
EIABUT B Government grants recognised 163 148
& B B R T TS A Profit on disposal of fixed assets 21 38
HERER AM TN Profit on disposal of interests in
Fr 55 A leasehold land held for

AR NEITEBRRED)
TTASHRENE A~

own use 14 120
Change in fair value of financial
assets at fair value through

24

HARMEZ S (HET) profit or loss (Note 10) 3 99
& IBYR S Sales of scrapped materials 115 122
IR A A Bottles usage income 281 249
M. BESEEF 4. FINANCE COSTS
gFEXA=1+HILEARTA

Six months ended 30 June

== ===
2023 2022
(RE®ER) (RELF%)
(Unaudited) (Unaudited)
ARTBAT BUNEDPE
RMB million RMB million
RITRAA B Interests on bank loans 6
HEM G A Interests on lease liabilities 4 4
W25 3% Financing charges 7 8
DI AR Net exchange loss 35 6
135 24

g HE (IR %) R 2 7 | China Resources Beer (Holdings) Company Limited
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h.

it I

TAXATION

BEXA=THILERYNA

Six months ended 30 June

—E_=F —_F -
2023 2022
(RE=ER) (REFX)
(Unaudited) (Unaudited)
ARBEATR ARMBERT
RMB million RMB million

A [E P FR 15 8 Chinese Mainland income tax

ZNHf (8] F7 10 Current taxation 1,209 1,117
1B XE F I Deferred taxation 411 355
1,620 1,472

FEEFE TRME}E$HJ%|EHZ1$1+F1%
ﬁmﬂ&ﬁrmy%_yz: g
16.5% )11 &

o E N R A B Z FT S R 0 iR IR &
B R TS IE PR 1T B IR m F) 3R
BoBE—T = EFXA=+HIL
NNANERIEBHE N25%(ZF
T 1 25%) o

RIFFEEN - FIRAEHENFE
MEARE —FENF—A—HER
B ME AT E 10 OB S AEAK © 1338
YA AR 79 BE MR A2 7] 0L K
REMHBREN ERIEME -

- FHEF

Hong Kong Profits Tax is calculated at 16.5% (2022: 16.5%)
on the estimated assessable profits for the period.

Chinese Mainland income tax has been provided based
on the estimated assessable profits in accordance with
the relevant tax laws applicable to the subsidiaries in the
Chinese Mainland. The applicable principal income tax rate
for the six months ended 30 June 2023 is 25% (2022: 25%).

Under the Law of 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.

PROFIT FOR THE PERIOD

BEXA=THILERTA

Six months ended 30 June

—E_=H —E
2023 2022
(k=) (REFZ)
(Unaudited) (Unaudited)
ARTEAT BUNUEDP
RMB million RMB million
FHABEFNEHMBRETIHISI : Profit for the period has been
arrived at after charging:
AIKA(BIFEESHE) Staff cost (including directors’
emoluments) 2,783 2,748
#r18 Depreciation
—BEREER™ — Owned fixed assets 685 664
—fFRANRFE — Right-of-use assets 83 88
H M R 7= P4 Amortisation of other
intangible assets 349 24
EHRIARES MR Impairment loss recognised on
—BEREER~ — Owned fixed assets 87 =
—ﬁ — Stocks 125 106
=S DN Cost of goods sold 12,880 12,135
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t. KR 7. DIVIDENDS

BEXA=THILERTNA

Six months ended 30 June

—E-= —F--
2023 2022
(RETE) (REFZR)
(Unaudited) (Unaudited)
ARTEAT BNEOHEDE
RMB million RMB million
AREAHIA D Be 48 N RIS R B9 Dividends for shareholders of
%2 the Company recognised as
distribution during the period:
- —FREKBER Final dividend for 2022 of
ARM0.3027c(ZF==%:  RMB0.302 (2022: RMB0.302
—E - —FREREFR for 2021) per share (Note (i))
AERM0.3027T) (FHE()) 980 980

BRE Notes:

0) F_E—_=F=ZfA -1t HEXTESES (i) At the Board meeting held on 24 March 2023, the directors
SN E BEERBURBE_T__—_F proposed a final dividend of RMB0.302 per share for the year ended
T A=+ —BLEFERAKRGRES 31 December 2022. Such proposal was subsequently approved by
BRART0.3027T - RAREEE=Z== shareholders on 19 May 2023.

FRATNBHUEIZRI -

(ii) F=E_=FNA+NBETHNESES (ii) At the Board meeting held on 18 August 2023, the Board has declared
2WE EFLERTHRESRAR an interim dividend of RMB0.287 (for the six months ended 30 June
M0.287 L(BE_F-__F/A=1TH 2022: RMBO0.234) per share. Based on the latest number of shares in
IEARDA - BRARMO0.2347T) © RIE issue at the date of this report, the aggregate amount of the interim
BEAREBZHENE RTRMOHAAE It dividend is estimated to be RMB931 million (2022: RMB759 million).

o hHRESAGEITAARTINE
A(ZFE==F : ARM7598ATT) ©

g HE (IR %) R 2 7 | China Resources Beer (Holdings) Company Limited



BFRLR & W 55 & R E
Notes to the Condensed Consolidated Financial Information

EHEwL£¥x

N SEREN 8. EARNINGS PER SHARE

BEXA=1THLARTAB
Six months ended 30 June

dNnoy9 JHL Lnogy

—E-=HF =
2023 2022
(REHE) (REFZR)
(Unaudited) (Unaudited) "
ARTEHAT ARMBETT o
RMB million RMB million g
FRAEAREF|THIEE 5 The calculation of the basic ﬁ
HIEITE : earnings per share is based on
the following data: §
2% Earnings %
AT E SR ERZ T Profit attributable to shareholders =
2NN BB 2R BT o 5 of the Company for the S
purposes of calculating basic @
earnings per share 4,649 3,802
BEXRA=ZTHLERTNA
Six months ended 30 June ;E);
—E-=% —=-= ’;g
2023 2022 —
(REHE) (REFZ) é
(Unaudited) (Unaudited) 3
BB Number of shares ;
BRIt EERERRETIE Weighted average number of E
LB AR NI TR ordinary shares for the S
purpose of calculating basic é
earnings per share 3,244,176,905 | 3,244,176,905
BEXRA=THILERYA
Six months ended 30 June
—E_=5F —EF -
2023 2022
(REBWK) (REFXR)
(Unaudited) (Unaudited)
ARSI ARMIT
RMB RMB
SREFZF Basic earnings per share 1.43 1.17

BTN ESYH T RITEINZE
BB AT 25 ERMER

M2 R7HE o

No separate diluted earnings per share information has
been presented as there were no potential ordinary shares

outstanding issue for both periods.

—E =4 FHRS | Interim Report 2023




h. BEEFE 9. FIXED ASSETS

HR&F EBIE n#iE

Buildings held ~ Construction Plant and Hit &it
forownuse in progress machinery Others Total

AERFEAT AERMEAT ARMEAT ARMEAT ARBEAR
RMB million ~ RMB million ~ RMB million  RMB million ~ RMB million

Km3E Net book values
FEE== As at 31 December 2022,

+=R=t+-8" audited

ZE 4,609 1,826 7,426 189 14,050
KB AR/ L% Acquisition of subsidiaries/

(FHE+77) businesses (Note 16) 434 104 67 6 611
NE Additions 2 1,427 B 8 1,440
HE Disposals (3) - (13) 2) (18)
bl Depreciation (182) - (472) (31) (685)
BHWIAZBET R Impairment loss recognised (46) - (28) (13) (87)
LRER Exchange difference - - - 1 1
EXiES Reclassifications 375 (1,559) 1,119 65 -
T-F==F As at 30 June 2023,

~NAZTR unaudited

REER 5,189 1,798 8,102 223 15,312

+. LAaARMEITERBEREDIT 10. FINANCIAL ASSETS AT FAIR VALUE THROUGH

AYHBBHEMET PROFIT OR LOSS
FoEBZ=H F_=F—_=
ANA=1+H EpeERal=
As at As at
30 June 31 December
2023 2022
(REFK) (Z®H%)
(Unaudited) (Audited)
ARTEAT BUNINEVR
RMB million RMB million
JE T AR A CRYEG)) Unlisted equity interest (Note (i)) - 1,027
N YA CBEGi) ) Consideration receivable (Note (ii) 3,714 3,711
HMEgha = Other financial assets 2 2
3,716 4,740

FRSE - Notes:

(i) BE-ZZT-_=FA=tRHIE~1TA" (i) The unlisted equity interest for 4.61% equity interest of Guizhou
FMNED4.61%RNNIE ETRNAR Jinsha amounted to RMB1,027 million have been consolidated to the
1,027 8 7 7t E F U 5 M & 2 Z ok Group upon the acquisition of an additional 50.58% equity interest of
50.58% A& A 5 3 A A & F (1F LB E Guizhou Jinsha during the six months ended 30 June 2023 as detailed
+75) ° in note 16.

(ii) AAEBISE L RME R RLESEE (ii) The Company, through its wholly-owned subsidiary China Resources
B(PE)BRABERAT([HESHER Snow Breweries (China) Investment Co., Ltd. (“CR Snow Investment”)
RNDF-BE—_—F—HA_+t_H5#&H entered into the following agreements with a wholly-owned subsidiary
BEBERAR([HEEAEM]) 22 RKE of China Resources Land Limited (“CR Land”) on 22 January 2021:
NAZITTATHIN : (NERE EWHD (1) the joint venture agreement (“JV Agreement”); (2) the relocation
W QT AMETIY - MG)REBRSE compensation agreement; and (3) the construction agreement.

M o

g HE (IR %) R 2 7 | China Resources Beer (Holdings) Company Limited
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+. UoaRMETERREDI
A MeRmE™ (w0

fbE - (80

(i)

* RERS

(%)
BIREFEREEDN - IS EIRE KRR
YITERERER A A (DRIDER ) (%
EE 2 2 RHIE A R &G mRYI TR
ESXRULARQF(NRIVEE ) 2 BER
ARMS5008 17t © TREA EHILIF
BiITE  HEZFT=Z—FWA=+~
B TRIESE - £ ASHERBRSR
JEHK S BERARMS0E 77T H %
BEDZATRIVEASE Z B - RIFWHR
FAMEHI - RYEE EZNEE M=
FFAMZE RATZSEFIRER KT
HEEEE(FE)ERAR([EEE
) (EESERRZERHTEAR)HE
Bt tH])  HSE5LHESEHER
FURII TR AT R 15 ek - ek
W REE T A ESUEBEIRR - FHERE
IR FEXSBIIEFHZIRLHME—ART
Wb RFTX T A% -

EHE=E-_—F+=-A=+—0 " £
AT EFOERS - ERBIRREED
WA AR IE S FIAR B /T A 2 th il 5
REDRIES & L3 - RIFWITHMZ
M NEFAFRIRGART4,6508 77
TCEY XY o IR R RSB E R
B ARM15,9338 AT @ A UKER
B X 10 445 488 04 A 4R SR B 2 B 4 B SR
HARM15,7758 71 7T & 9 #130.29%
Rt SRR - LR ZWILAHFARSH
HEFKFTARMI56178 AT 0 N
7N &= B WCER 9 3 A0 6 4R B R SR BR S B 4
EHRKTARMI57758 AT 50
30.29% FATiT 8 M BREURL 2 o XN HEAR
FEY LB E AR & B E Wl m AR e
PHEIA - It - T - WERKTER
T #£EEEMITETF_SE=-RAFMNE
YA S U B &y B R WIS o

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

Notes: (Continued)

(if)

(Continued)

According to the JV Agreement, each of CR Snow Investment and
Shenzhen Runtou Consulting Co., Ltd.* (RYITAZRZ AR A
&, “Shenzhen Runtou”) (a wholly-owned subsidiary of CR Land)
committed to capital injection of RMB500 million to Shenzhen Runxue
Industrial Co., Ltd.* CRINITESZ =L AR LA, “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. 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.* (4835 & M5H
(FFE)BRAF], “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.

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 consideration of
RMB4,650 million. If the final tax-included selling prices of the
properties exceeds RMB15,933 million, the Group will be entitled to
an extra consideration equal to 30.29% on the excess of the final tax-
included selling price and RMB 15,775 million. If the final tax-included
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 of RMB15,775 million and the final tax-included selling
price. 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 is expected to be completed
in late 2024 and the first installment of consideration receivable is
expected to be received from Shenzhen Runxue by CR Snow in 2025.

*  For identification purposes only
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30

+. UoaRMETERREMDI
A eRmE™ (w0

BE
(if)

(&)

(%)
THFTEREHE - F2E=—%A A
ZTABEEKTHAE - AL BT Y
B BB AN TFEIA R A R M ELT
EAETHITALBRENES AR~
HBRBIESHRENIVEUNE =R AN
BEitE - BAMBXNNTAEBERS R
EO+=NARKRE - BUARRNMELT
EAETHITALSHRBZNERE =5
KRAEFRNR” - LBRKHB - WM
BRARMELNNARTI,640E AT © &b
ETHHKENELNARTIZ0E A
TL o A BE LA THARMI510EA
TCRI(E FARUR 7= 4L B ek B IAAE R
BIEFBHARAARTEISET T °
A B 5 UK 7 I E550% (F1BR 50% i
"R B ER)HARTI,7558 AT KRib
RSB RTAARMAII9B ATEH
N-BE_FT-_=FA=+8 " uk
WM ARMELANARMI, 7148 AT
(ZZE=_=F+=A=+—H8: AR™
371MBAL) s —E=-=FA=+H
LE7AN A BB AR 8 A A 0 (E Mk e
HART3AAT(ZE-_—F A=+
B1E"NAHE : ARTIIBERTT) ©

BE-_ZT_=FxA=+8 &#24A
METEFEANERTTUNREAE
BREO6SHMFAAR(ZE=_F+=
B=+—H :65%)  HAFAXRH
IR NS BN R N E R
DM (IR BNE  ART
25,0007% & A R 35,0005t/ F 5 XK
(ZFE-_—F+=-A=+—H8: ARM
26,0007 2 AKM38,00070) © M
HRZNIERIG I BB S BN
RMEREM, B o

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

Notes: (Continued)

(if)

(Continued)

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 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. The financial assets at FVPL are classified as non-current
assets as the amounts are expected to be received 12 months after
the end of the reporting period. 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 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. As at 30 June 2023, the fair value of
consideration is measured at approximately RMB3,714 million (31
December 2022: RMB3,711 million). Accordingly, the fair value gain of
approximately RMB3 million was recognised in profit or loss during the
six months ended 30 June 2023 (during the six months ended 30 June
2022: RMB99 million).

As at 30 June 2023, the significant unobservable inputs used in the
fair value measurement are (i) a discount rate of 6.5% (31 December
2022: 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 RMB25,000 to RMB35,000
(31 December 2022: RMB26,000 to RMB38,000) per square meter
in which the increase/decrease in the market transaction price would
result in increase/decrease in fair value of consideration.

g HE (IR %) R 2 7 | China Resources Beer (Holdings) Company Limited
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TR 5 RHEMEKHRIA 11. TRADE AND OTHER RECEIVABLES é
R 5 N HAth S W SR IR B 4 5 5 R UK Included in trade and other receivables are trade receivables =
ol HiR AR B EE5I6 ki D10 and their aging analysis by invoice date is as follows: =
TS @ S

FoE_=HF —FE -
y: L=l — A=+—H
As at As at
30 June 31 December
2023 2022
(RERIX) (2=%)
(Unaudited) (Audited)
ARTBBAR ARMB AT

HHCAL) %5

RMB million RMB million =)
0- 30Kk 0 - 30 days 85 43 §
31 - 60K 31 - 60 days 24 22 E
61— 90K 61 — 90 days 16 11 %
>90K >90 days 46 42 S
171 118 @

REHA—METEFUTEIEH The Group normally trades with its customers under the

following credit terms:

() SEIHR % (a) cash upon delivery; or ;ﬁ
(Z) Z+ENTRRIK (b) open credit from 30 to 90 days );g
T B 5 R HEMEfRE 12. TRADE AND OTHER PAYABLES s
RS REMBARINEIER S R AT Included in trade and other payables are trade payables and 3
I - iR % Z B EE 5 IKE 55 47 20 their aging analysis by invoice date is as follows: =
T z
-
=
F-E-=% —EF - =
=

~NA=1H —A=+—H
As at As at

30 June 31 December
2023 2022
(REWHK) (B2&F%)
(Unaudited) (Audited)
ARTEAT RUNIEYR

RMB million RMB million

0 - 30K 0 — 30 days 4,527 3,407
31 -60XK 31 - 60 days 164 10
61 -90XK 61 — 90 days - 1
>90K >90 days 32 23
4,723 3,441
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FoBZZERAZTH FoE-ZFrZA=1-H
As at 30 June 2023 As at 31 December 2022
HER REXR ke KERR
Short-term  Long-term it Short-term Long-term A1t
E loans Total loans loans Total
AETEAT ABRGEAT ABHEAT WNSENN:iEYpAN: iy
RMB million ~ RMB million  RMB million RMB million ~ RMB million RMB million

FARRIR Unsecured bank loans 1,688 7,187 8,875 512 588 1,100
F==g=—=
+=RB=+—H
As at
31 December
2022
(REFE) (Z®H%)
(Unaudited) (Audited)
ARTEAT BUNUED P
RMB million RMB million
—F K Within 1 year 1,688 512
—F LA EERFR After 1 years, but within 2 years 108 12
RENEERFR After 2 years, but within 5 years 7,079 576
8,875 1,100
HEZZT-=—"F-H=1H  A&H As at 30 June 2023, the Group has fixed-rate bank loans
AARM B 2 B EFERRITER denominated in Renminbi with an interest rate of 1.75% (31
BERANGF175%( B —F+— December 2022: 1.75%) per annum.
A=+—RA:1.75%) °
REBBUARD N B2 BIRIT The Group has floating-rate bank loans denominated in
IF - BEREHEARRITHAEZNR Renminbi with interest rates linked to the lending rate
A Z B o stipulated by the People’s Bank of China.
HEZTE-=F,-A=1+H ' x&£H As at 30 June 2023, the effective interest rates on the
P B AR ARIT BT K 2 SE bR F F K Group's floating rate unsecured bank loans were 2.40% (31
F2.40%(—FE-_—F+-_H=+— December 2022: 2.40%) per annum.
H:240%) e

g HE (IR %) R 2 7 | China Resources Beer (Holdings) Company Limited
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+M.8% & 14. SHARE CAPITAL

dNnoy9 JHL Lnogy

- St 19 [ - F=E-=F+=A=1+—A
As at 30 June 2023 As at 31 December 2022
BHHE [} BOEE! i
Number of Nominal Number of Nominal
shares Value shares Value

B

(REHE) (2ER)
(Unaudited) (Audited) §
BRk ARBEAT Bk ARMEAT g
Million RMB million Million RMB million =
BRTRARRA Issued and fully paid A
F-A—BRANA=TH/ Asat1January and =
+-A=1—H 30 June/ 31 December 3,244 14,090 3,244 14,090 =
+5.7% 38 15. COMMITMENTS §

—EF =
y: L=+ — A =+—H
As at As at
30 June 31 December
2023 2022 ;E);
(REBWEK) (Z®1%) ?g
(Unaudited) (Audited) =
ARTEAT ARMBATT =
RMB million RMB million E
FEEHBEZ AR Commitments outstanding on %
AR R ZRAFBLR contracted but not provided at E
the balance sheet date are as :z:
follows: =
T SEE R e Acquisition of fixed assets 3,500 3,606 =
TRERRZFR Capital injection to
Runhui Investment 48 48
T SE 52 M & YD AR A Acquisition of equity interest in
Guizhou Jinsha - 11,273
3,548 14,927

—E =4 FHRS | Interim Report 2023
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TR BB EH e EEBEILRFR

AF(TEMaD )RR

FT=F==F—A+H ' A&EHAZTK
XM D EU - RN LEE T
BB R 2 58K I8 R I R R
WA SRR R ETEA © 42
EREAR AR ([4€EE ) AARRA T
BE2AMBEAT  UERIERINE
WM ARMLH11,2738 F ooy &=
M 50.58% AR - ERF=F
——HF+-A=+—BFEEKRWNZE
NED4.61%N - NERATFKEE
HiEHHFME Y 55.19% KB K& =
NS E KRR &) R A JE 2 T
BAF - HEFREREZEMNNEIAEIR
BlREAHAARMLISEATE @ BIA
NIAENNMAONARTI1,2258 70
T BERER ATASHIEES
RHERETREENE AR B #1714
H o AERNERIEK —E o AEH
BB )RR BIRA - A0FRIS AR
S5 E <K B EMIBRAFT RN
Bt — S ARERMBET=1NAKN
TTEHENIGE S o

ARMmeEmENEEANARD
7,3578@ 70 T3 AR F AU ol 5
Z T EFIRE N R DR o 16 E
2B 2ENTRSIE -

* RERF

16. ACQUISITION OF EQUITY INTEREST IN

GUIZHOU JINSHA JIAOJIU WINERY INDUSTRY
CO., LTD.* (“GUIZHOU JINSHA")

On 10 January 2023, the Group completed the acquisition
of Guizhou Jinsha, of which all conditions precedent to the
completion of the capital increase agreement and the share
purchase agreement of the acquisition have been fulfilled
and the transfer of equity interest has been completed.
China Resources Wine Holdings Co., Ltd.* (4B b5 p%
BRAF], “WH"), an indirect wholly-owned subsidiary of
the Company, acquired 50.58% equity interest in Guizhou
Jinsha with an initial provisional cash consideration of
approximately RMB11,273 million. Together with the 4.61%
equity interest invested during the year ended 31 December
2022, the Group holds a total of 55.19% equity interest
in Guizhou Jinsha after the acquisition and Guizhou Jinsha
has become an indirect non-wholly owned subsidiary of the
Company after the acquisition. The total provisional cash
consideration for the acquisition amounted to approximately
RMB11,225 million after the agreed subsequent price
adjustment items of approximately RMB48 million. The final
consideration had not been agreed upon the reporting date
as the Group was in negotiation with the seller on certain
subsequent price adjustment items. The Group will closely
monitor the status of the transaction and may adjust the
provisional amounts within the measurement period of
twelve months following the acquisition date, if there is any
new information obtained about the facts and circumstance
related to the acquisition.

Provisional goodwill arising from the acquisition was
amounting to approximately RMB7,357 million, which is
attributable to the profitability and the synergies expected
to arise from the acquired businesses. The provisional
goodwill will not be deductible for tax purposes.

*  For identification purposes only
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16. ACQUISITION OF EQUITY INTEREST IN

GUIZHOU JINSHA JIAOJIU WINERY INDUSTRY
CO., LTD.* (“GUIZHOU JINSHA") (Continued)

Identifiable assets and liabilities acquired at the date of

acquisition are as follows:

I B 4 fe {E

Provisional

Fair value

ARBEAT
RMB million

& E & 7F Fixed assets 611
B ANAE = Right-of-use assets 73
H i TR e Other intangible assets 9,500
3 Stocks 2,166
R 5 R E b 5 45K Trade and other receivables
(EZ S H MR RFRIN) (mainly comprised other receivables) 333
HAth 7= Other assets 300
N& RINEZENY) Cash and cash equivalents 1,467
R 5 K E b A FRIM Trade and other payables (2,272)
RITHIFK Bank loans (894)
H Al 17 i Other liabilities (40)
126 JE £ 10 B0 1 Deferred taxation liabilities (2,375)
8,869
e A% R AN 2 Non-controlling interests (3,974)
BT HAUE S5 & 704 .61 % B 2 Fair value of 4.61% equity interest of
NANE Guizhou Jinsha previously acquired (1,027)
WR F=E 2 & Goodwill on acquisition 7,357
11,225
ATEHF A Discharged by:
N Cash 11,225
Wk E AR zIl e & Analysis of the net outflow of cash and
NeEERH EIDM cash equivalents in respect of
acquisition of subsidiaries
M £750.58% A Z If BT A Y Provisional cash consideration for 50.58%
equity interest of Guizhou Jinsha (11,225)
INESPSEAN Consideration payables 49
W TSIl & R R1TEF Cash and bank balances acquired 1,467
(9,709)
BRMBWBZEARIRER  ZTMEDP R Turnover and net profit of RMB977 million and RMB102

A K m Ao Bl ARTI7T7E
FTRAEMI2ERT  &F =%
—=F— A —BEKBEEIIMNED
MNAEFEHEE - E-_=FA=1
BIEANARMVSRAHLTEKRT
i o

FMEDOIEF BRI NETISE T
Yoty BER S SN & RTINS R 1
INEFIRELPIITE -

* RERR

million, respectively, were contributed by Guizhou Jinsha
from the date of acquisition to the end of the reporting
period. Had the acquisition of Guizhou Jinsha been
completed on 1 January 2023, there is no significant impact
on the Group’s financial performance for the six months
ended 30 June 2023.

Non-controlling interests in Guizhou Jinsha are measured by
reference to the proportionate share of recognised amounts
of net identifiable assets of Guizhou Jinsha at the date of the
acquisition.

*  For identification purposes only
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TEEXXERH

17. MATERIAL RELATED PARTY TRANSACTIONS

. ARRISEREBEL AT (B TAAAT A. Transactions between the Company and its subsidiaries,
ZREADIHETZRGETERE which are related parties of the Company, have been
MKk B BT X4 - H T AT E A3 eliminated on consolidation and are not disclosed in
£ o B‘%$)ﬂ7f BREBIHEEZR this note. In addition to the transactions and balances
SR &5 9|\ C REHRFH TS disclosed elsewhere in this interim financial information,
MBEBARKERS the Group entered into the following material related party

transactions:
gEXA=1THLARTAB
Six months ended 30 June
=2 1 —_E_—
0 2022
% (REHZ)
audited (Unaudited)
R B ARME AT
R B 0 RMB million
ﬁTﬁUﬁﬂ’%ﬁ%‘ﬁcﬁi : Sales of goods to:
ISNETE S| NI E/N Fellow subsidiaries 7 15
RER N A (B E( )) Related companies (Note (i) - 2
EEIVNSIE = vl e Rendering of services to:
—[RIBRE 1Bk An associate 2 -
B2 TN Bl ZHE’(R : Receipt of services from:
ISAETESEIl R E/N Fellow subsidiaries 102 26
RER N A (B E( )) Related companies (Note (i) 81 27
ENZIVNCIAPNG I Purchase of goods from:
NGl )Y Fellow subsidiaries 24 58
—[RIERE b An associate - 2
RER A CHEE®)) Related companies (Note (i) 171 135
[ AR TR E BT R~ Disposal of fixed assets to:

—E&aE R A joint venture 16 9
T RAIR 7ZTHQ’J§H Lease payments to:

FRREREKRER Fellow subsidiaries 10 14
%T@J \FEIZ MY : Short-term lease payments to:

NEEFWEAF] Fellow subsidiaries 5 4
M RE AR IERSE S~ :  Acquisition of right-of-use
assets from:

B REEEHNEA Fellow subsidiaries 16 35
kB TR R]ZFE HﬁU\ Interest income from:

IS/NETE S| S E/N Fellow subsidiaries 1 13

—E&EE R A joint venture 9 5
FTTRIRBZFEZE Interest payment to:

1SN Swi| o = R/NE Fellow subsidiaries 1 1

B - Note:

(i). Heineken Holding N.V. R EF 2 7] ©

(i). Heineken Holding N.V. and its subsidiaries.
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S AEHABTHNEARERGLER

. MATERIAL RELATED PARTY TRANSACTIONS

(Continued)

The Group had the following material related party
balances:

Fo-E=E—=F —_EF-=
NAZ=+TH e
As at As at
30 June 31 December
2023 2022
(REW) (R&E1%)
(Unaudited) (Audited)
AERTEBAT BUNSIEDIPE
RMB million RMB million
PR ZIEFR Trade receivables from:
B RaEHHEA T Fellow subsidiaries 10 7
RIURFRIM : Amounts due from:
S/NTE-SF g /N Fellow subsidiaries - 1,000
—[R&ER A joint venture 170 691
AT R B Trade payables to:
B REEEHHEA T Fellow subsidiaries 4 3
RZAFRIM : Amount due to:
— A=A R ] A holding company 5 5
R FRIN : Amounts due to:
ISTNCIE- il i E=R/NG Fellow subsidiaries 38 52

BE T _=F~"A=+BHE=F%
——F+-A=+—8  AEHARZF
JPES 2 R A K SREER - BR
MORIAARM2,396FFTEAR
2,425 7T HIREASEEHTA
Bl Z A Bl e ©

S5H M E R EREZE G SR
ZRB/ER

AREHE A & 37 E BT AR il o
LRABARRA([HEELE])ET—
MEARBEHAZKR - RSHELE
HAERAFITZZ SN - NREHTRER
Bl S5 R T S A R ) oK
TFER - EFINN - BRAELE
KHSN - EZFEREALN O EHS
SHEARHAZMFREERK - 5
REREHATZRZ (BIERIRE M
EIRS/ RABRITERRAR 2 FHRF
B) RN EE — Rl 53 RITIL -
REHEIAN - BLEFORM _EXFHE
ZREXGEADRFARERF -

As at 30 June 2023 and 31 December 2022, the Group
provided guarantees of RMB2,396 million and RMB2,425
million, respectively, to Shenzhen Runxue related to its
borrowings, based on the Group's proportion of equity
interests in the joint venture.

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.

—E =4 FHRS | Interim Report 2023
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3 BB 5 %
ATEIREMIL S EREEB 5 - HRE
RERRFRMGZERXENNG EF
SARBEBHBIYIRERRENNI Y
7 XREBERMLERBIENTRE - &K
& [F X F 3 E Committee of Sponsoring
Organizations of the Treadway
Commission R B ESITINA S BN —EH
WEIREM - {E RN ARG RN B B IR R N # s
EHIE AR E o REH X E R R K ES
BIEHESERT SRR R NEET
= ERWMEERRE  XNKREE - B
5EE8F% AERAR =N ERESN R
RN o AEFTEHERXKEERA
BEIEDREFERAN AL IZEE o
HEZEASCKEEVSIRENA EE - HAE
KNI RXEEIR RS - AR AN
Tt IE - 2 S _=F A=+
HIEANA  E520FE54ASHABMXE
AN LZERXGERRSHE R -
HELDNEMRMAIETELMAER 2 E
iz MBSHERREAKEZEE  MAB
WNREERANESEIZRFEBERILT
2o

& R e
1l XUBS & 32 3 0l iE RARFE AR R AN E ~ BA
EFASALSHAHEERBAEE -
EAREAMBILSHBHEREN L TE
MEIRRE - REFARY T —EFEHXEK
EERERF  BEENARBURE - 24T &R
DEMNE - EARSHATENTLEETEN
B N D IZEXK SIS L BER
e Al REFALETRAS—FR
BRI R ZERNE - 1EE TR E LS 2 51T
HEEMAEIRANHXE XSS BHF
W - AR BhARA] S B RO PR R 1Z K B Y B
FMRHEEENEIN c BXRAEHAMX
S EIBFA IS IE RS ARANER®E
MEEXNRMNEFEBSEHTARF T
FERFASESITAM [ XRERE | —
2

INTERNAL CONTROL

To achieve long-term business objectives and safeguard both
assets and stakeholders’ interests of the Group, the Board
recognizes 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 2023, 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,
analyze and mitigate various risks in a timely and effective
manner, so that the Group can proactively manage and minimize
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 minimize 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 “Corporate Risk Management” Section on pages 45
to 51 of the Company’s Annual Report for the year ended 31
December 2022.

HSHEE ($RA%) AR A & | China Resources Beer (Holdings) Company Limited
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INVESTOR RELATIONS

In the first half of 2023, the economy and business activities
gradually recovered, but the overall performance of the capital
market continued to fluctuate. The Hang Seng Index fell
4.37% on 30 June 2023, compared to the end of 2022. Facing
opportunities and challenges, the Group has always adhered to
the principles of transparency, timeliness, openness, and accuracy
in information disclosure, and insisted on standardizing and
normalizing information disclosure work with a sound information
disclosure system and procedures. The Group regularly releases
information to investors and the public through multiple
channels, ensuring that investors receive the latest updates
and business development information in a timely manner. This
allows for continuous improvement of business performance
and commercial value, and ultimately leads to higher returns for
shareholders.

In the first half of 2023, the Group continued to deepen investor
relations, actively participated in investor relations maintenance
and communication. It held a hybrid (both physical and virtual)
annual results investor and analyst meeting in order to maintain
good and efficient communication with existing and potential
investors as well as analysts. The meeting was attended by over
a hundred investors and analysts, and the management actively
answered their questions. In addition to the results briefing, the
Group also held offline meetings with investors in Shanghai,
Shenzhen, Singapore and other places during the period under
review. Around 180 meetings with over 2,300 fund managers and
analysts were held, mainly through teleconferences, online and
offline meetings.

—EFE =4 FHRS | Interim Report 2023

EEwL£¥

dnoy9 JHL Lnogy

LA %5

SY3IMTOHIYVHS ¥N0 0L

i

R
s

NOILYWYO4NI TVIINYNIS

HETIT

(]
o
=
-l
o
=
>
—
m
D
o
e
m
=
=
>
=
(=]
m



40

BEEXR (5
REATFLUWEBRRERERRZIBZE
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INVESTOR RELATIONS (Continued)

The Group’s outstanding performance in corporate governance
and investor relations continued to be recognized by the capital
market and the industry. During the period under review,
the Group has successively received authoritative awards
from numerous organizations, including the “Most Honored
Company”, “Best CEQ”, “Best CFO"”, "Best Investor Relations
Professional”, “Best Investor Relations Team”, “Best Investor
Relations Program”, “Best ESG"” and “Best Company Board” in
the category of the Consumer/Staples Sector of the 2023 Asia
Executive Team presented by Institutional Investor. Moreover,
13 awards were presented by The Hong Kong Investor Relations
Association, including “Overall Best IR Company Awards”,
“Grand ESG Award”, “Best IR by Chairman/CEQ", “Best IR
by CFO" and “Best IRO (Investor Relations Officer)” under the
category of large capitalization company. The Group also received
five awards presented by Corporate Governance Asia, including
“Asia’s Best CEO (Investor Relations)”, “Asia’s Best CFO (Investor
Relations)”, “Best Investor Relations Professional”, “Best Investor
Relations Company” and “Best Environmental Responsibility”.
Furthermore, the Group was included in the Forbes Global 2000
and ranked 1,482nd, as well as ranked 76th in the 2023 Brand
Value List of Chinese Listed Companies — Top 100 List organized
by the National Business Daily and Tsinghua SEM China Business
Research Center. In terms of community efforts, the Group was
also awarded the “Certificate for the Caring Company Logo
Award” for the Caring Company Scheme 2022/23 of The Hong
Kong Council of Social Service. Looking forward to the second
half of the year, the Group will continue to make intensive efforts
to improve the level of corporate governance while continuing to
optimize the communication between the Group and investors, so
as to maintain long-term and high-quality investor relations.

The Group actively promoted the development of offshore RMB
business and RMB internationalization while striving to increase
stock liquidity. In June 2023, the Group became the first batch
of blue-chip stocks to join the “HKD-RMB Dual Counter Model”.
On 30 June 2023, the closing price of the HKD counter was
HK$51.60, while the closing price of the RMB counter was
RMB47.85, and the total market capitalization was approximately
HK$167.40 billion. In addition, China Resources Beer was
included in several newly launched indexes by Hang Seng Indexes
Company Limited during the period under review, including Hang
Seng SCHK China Central SOEs ESG Leaders Index, Hang Seng
SCHK China Central State-owned Enterprises Index, and Hang
Seng China Central SOEs Index. Going forward, the Group will
further enhance its position in the capital market, maintain high-
quality corporate development, and strive to bring longer-term
returns to its shareholders.

HSHEE ($RA%) AR A & | China Resources Beer (Holdings) Company Limited
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CORPORATE SOCIAL RESPONSIBILITY
PRODUCT SAFETY AND SERVICE QUALITY

The Group officially launched the new “Heineken® 0.0” beer in
China in May 2023. While providing consumers with pure quality
products, it actively advocates a healthy and trendy lifestyle.
“Heineken® 0.0” beer is a 0.0% vol alcohol beer with a pure
taste catered for the preference of young people. It is brewed
with a unique recipe and has an alcohol content of less than
0.03% vol, but innovatively retains the iconic whole wheat taste
of “Heineken®”, providing an additional choice for young people
who like the taste of pure beer and pursue a healthy and balanced
lifestyle.

In terms of improving customer satisfaction, the customer service
staff at the headquarters of the Group would issue invitation
to customers to evaluate the service after answering customer
complaint calls. The regional customer service staff would make a
return visit to the customer regarding the processing results and
inquire about their satisfaction toward the compliant handling
process and result. In terms of protecting consumer privacy, the
system shall hide customer’s real phone numbers and use “virtual
numbers” uniformly when customer service staff contacting
them.

In response to the complaint, the customer service consultant
would check the complained beer product on the spot, recover
the product after the processing was completed, keep and then
handed it over to the sales region. The sales region will regularly
send back the complained beer to the plant every month, and
both parties will sign off on site for confirmation. In general,
all complained beers are required to be 100% recycled. The
plant shall analyze the causes of complaints after receiving
the recovered beer product and related customer complaint
information, to formulate rectification measures and promote the
improvement of product quality management.

—EFE =4 FHRS | Interim Report 2023
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
EMPLOYMENT POLICY, REMUNERATION AND BENEFIT

The Group strictly adheres to the policy of equal employment
and strictly complies with the Labor Law of the PRC and the
Labor Contract Law of the PRC. Recruitment or employment of
individuals under the age of 18 is strictly prohibited. Rule for
the Withdrawal of Managers has been implemented during the
hiring process, along with a strict implementation mechanism
to ensure fair recruitment. Interview and selection tools, as
well as interview empowerment, are utilized to emphasize the
control of personnel quality during recruitment and improve
selection capabilities. The Human Resources Shared Service
Center uniformly implements the recruitment work according to
system requirements, conducting regular employment inspections
to ensure compliance and prevent labor disputes. At the same
time, the Group continuously takes steps to improve employee
career development channels and establish a compensation
and benefits system that combines internal fairness and market
competitiveness, building a standardized, fair, competitive, and
merit-based recruitment environment.

The Group strictly implements national and local laws and policies
related to compensation and benefits, legally and compliantly
pays various social insurance and housing provident funds for
employees, and pays labor remuneration and overtime pay in
full and on time in strict accordance with the minimum wage
guarantee system. The Group is people-oriented, and has
established a constantly-improving welfare system. In terms of
protecting employee from health risks, the Group has established
a three-tier protection mechanism consisting of basic medical
insurance, supplementary commercial insurance, annual health
checkups for all employees and annual occupational health
checkups for special occupations. At the same time, the Group
has established a dual pension security mechanism for employees
through the coverage of basic endowment insurance and
enterprise annuity.

HSHEE ($RA%) AR A & | China Resources Beer (Holdings) Company Limited
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
STAFF DEVELOPMENT AND TRAINING

In 2023, based on the “3+3+3" strategy, China Resources
Beer Learning and Innovation Center is fully committed to
implementing training work around the strategic theme of
"Excellence in Development for Winning at Premiumization”
and the human resources policy of “Talent Development for
Transformation and Winning”. With the concept of “From
Business to Business” and “Learning to Promote Growth,
Reflection to Promote Development” as the starting point, and
adhering to the method of “Training as Fighting”, the center has
fully studied the mechanism of coordination between business
and training and continuous improvement of learning technology.
With the focus on “Dual Empowerment, Strengthening the
Talent Team, Expanding Online Platforms, and Optimizing the
Management”, the center is simultaneously promoting “China
Resources Beer Upgrade” and the “Beer and Baijiu Integration”
in line with its strategic direction. It is also implementing the
“building a strong enterprise through talents” strategy, focusing
on business empowerment and talent team development. The
center is accelerating empowerment of the front-line team
and strengthening the weak points of its online platforms by
promoting front-line empowerment, online training and video
course development altogether. With the development of the
training system as the cornerstone, the center is consolidating its
learning management systems and accumulating organizational
experience. By focusing on “Creating Value”, it is enhancing
talent quality, improving organizational wisdom, creating business
value, and helping to win in at premiumization.

1. Dual Empowerment

On the one hand, the Group continues to invest resources
to enhance its beer business operation, adhere to its
strategic direction, deeply empower the business, and
create business value on an ongoing basis. In the first half
of 2023, the Group successfully carried out projects such as
channel marketing workshops, cost bundling workshops,
market-end operation workshops, ITBP (IT Business Partner)
talent training, and more. On the other hand, the Group is
promoting the “Beer and Baijiu Integration”, strengthening
its beer and baijiu empowerments, sharing resources,
complementing experiences, and advancing capabilities
together. In the first half of 2023, it successfully carried
out projects such as the “Bai Gu Jing” elite sales training
program for baijiu business, the “Bai Fu Mei"” internal trainer
training program and the “Bai Ru Yu” learning technology
empowerment workshop in WH, among others.

—EFE =4 FHRS | Interim Report 2023
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
STAFF DEVELOPMENT AND TRAINING (Continued)

2.

Strengthening the Talent Team

The Group adheres to its strategy of building a strong
enterprise through talents, empowering talent team
development, continuously drawing on organizational
experience. In the first half of 2023, the Group continuously
carried out executive-level leadership projects, middle-level
specialized projects, and new employee training projects.

Expanding Online Platforms

In order to create a learning culture for all employees, enrich
learning resources, and optimize the learning experience,
the Group is building online course resources through
internal development and external procurement. It has
already launched two phases of the “Snow Lecture Hall”
and is fully promoting the development, promotion, and use
of the Group’s training platform “the School of CR Beer &
Wine"”. In the first half of 2023, the platform added 1,294
online video courses in six training categories: technology
innovation, talent training, corporate culture, general skills,
professional skills, and leadership skills.

Optimizing the Management

The Group adheres to an organization-oriented approach,
accumulates excellent experience, and improves professional
capabilities. In terms of talent management, the Group
has carried out agile learning map builder projects and
internal trainer training projects, promoting the cultivation
of internal lecturer. In terms of system management,
the Group has revised 14 training management-related
systems for better training quality management. In terms
of technological improvement, the Group has organized an
annual conference for learners to promote the exchange of
learning technology. The Group also promotes the China
Resources Beer Learning and Innovation Center’'s “111521
Capability Enhancement Program”, which includes:

HSHEE ($RA%) AR A & | China Resources Beer (Holdings) Company Limited
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
STAFF DEVELOPMENT AND TRAINING (Continued)
4. Optimizing the Management (Continued)

- 1 external public course study;
- 1 industry summit/forum;
- 1 certification of learning technology;

- 5-day visit to the sales market or production plants;

- 2 market front-line problem solving;
- 1 concluding report.

ENVIRONMENTAL PROTECTION

On 5 June 2023, four Independent Non-executive Directors of
the Group, together with two Non-executive Directors, formed
an Environmental, Social and Governance ("ESG"”) management
inspection team to conduct an on-site inspection of the
Dongguan Plant. Accompanied by frontline ESG staff and senior
management, they visited key production and environmental
management areas such as the wastewater discharge outlet, the
saccharification workshop, and the brewing centralized control
room. The ESG management of the plant was highly appreciated
by the inspection team.

In terms of strengthening green and low-carbon capacity-
building, the Group continues to promote the implementation
of the “CRB Carbon Peak Action Plan”, and has formulated
the “CR Snow Measures for Carbon Emission Management”,
optimized and improved the “CRB Guidelines on Statistics and
Accounting of Carbon Emission Data”, and strengthened the
standardized management of carbon emission data monitoring,
statistics, and accounting processes. In the first half of 2023,
the Group successfully held a special seminar on carbon
emission management, officially launched the carbon-neutral
plant construction project, and carried out the planning and
formulation of the “CRB Green Plant Construction Plan (2023-
2025)".
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EEyt£x

dnoy9 JHL Lnogy

LA %5

SY3IMTOHIYVHS ¥N0 0L

i

R
s

NOILYWYO4NI TVIINYNIS

HETIT

(]
o
=
-l
o
=
>
fr]
m
D
o
e
m
=
=
>
=
(=]
m



46

SR E )

RER P (&)
AEFALBHEHREEELT KA -
BREBASEENENRIE =
SSELYE KRS  BERRS
(TEHS ) BB IOR FHHNERAMN T
I BB EE KA KT
FR MR E I K B0 o K5 B R A ATk HE AR
BRESIHRERS) TTEIIRER - £
TMIARSI - REEIS2% + BT HE
MBEHABLEE

FETTREFERR T H - AN 5 £k s BEIR K
X CHARBTTEVER - BIVBRFEA
MHLSBeTELTRIEY @ FFEEH
BEREDUE o ANER O JRARMN HEHE PAE B I K
g ERENRARNSER  BRELI
SE —T=FLFF AEHEAEES
HEUE ERILL TR T4% °

ERBERERERIA  ASHASREHD
SR - HAEME - BT - FEE16
FEZGRXWEHN I FRGFEXW - 5
HRAE - R TMNARI B2 RHE
AIrXEMxXRAEmME r =4
FHFRITEFERNEREE281H TR
B e AN - REFSEBERD A S FERIR
& BUMSKRAK  BHEZFT_=F
FEFSREEIRERIREIS%I L -

ESAYHRA®E BT RBHK
RESHMERFTW - KR5EYW _EHRK
(SOVHFE R TFE17%  JAE ~ mI|
MEEER I REEAMESE - HR
ARYER - RUTEMREADINO,)HE
MERLL TE14% - X —FE - —FERT
T e tE M - HEINE B R KIRE =
TEE2(COD)HMEMARHEREH FIF
L N F£63%H84% o B RIAE = T AN
BT MALRI J5/KENIBEBEHR
FEBHARKIMER -

CORPORATE SOCIAL RESPONSIBILITY (Continued)
ENVIRONMENTAL PROTECTION (Continued)

The Group has established dedicated or part-time positions for
carbon emission management, and strengthened the training
and development of carbon management talents. In the first half
of 2023, the Group’s Environmental, Health and Safety (“EHS")
department set up dedicated carbon emission management roles
in nine of its high carbon-emitting plants, while the other plants
manage this part-time leveraging existing environmental teams.
The Group organized special training and examinations on the
“Guidelines on Statistics and Accounting of Carbon Emission
Data”, with a total of 111 participants and a passing rate of
98.2%, to strengthen the standardized management of carbon
emissions data.

In terms of energy saving and carbon reduction, the Group
continues to promote research on energy utilization, and
organizes workshops on topics such as steam consumption,
optimization of biogas steam, and efficient operation of
refrigeration to continuously improve energy consumption.
The Group is also actively promoting heat recovery systems
by collecting excess heat from brewing and reusing them in
packaging to reduce factory steam consumption. In the first half
of 2023, the Group's total greenhouse gas emissions decreased by
more than 4% year-on-year.

In terms of the use of renewable energy, the Group is promoting
green electricity procurement. 16 plants have carried out
green electricity procurement since they meet the conditions,
including Shenyang Plant, Heilongjiang Plant, and Xindu Plant.
Meanwhile, rooftop photovoltaic power generation projects have
been constructed and put into operation in Xiaoshan Plant and
Guangzhou Plant, with a total of 2.81 million kWh of new energy
used in the first half of 2023. In addition, the Group has done
comprehensive investigation on existing high-energy-consuming
equipment and established phased-out plan accordingly. As of
the first half of 2023, more than 95% of high-energy-consuming
equipment has been phased out.

In terms of pollutant emissions, the atmospheric pollutant sulphur
dioxide (SO,) emissions have decreased by 17% year-on-year due
to the low sulfur content of natural gas purchased by some plants.
Several plants in Henan, Sichuan, and Hunan have implemented
low-nitrogen combustion transformation, resulting in a 14%
year-on-year reduction in atmospheric pollutant nitrogen oxides
(NO,) emissions. Due to the capacity optimization of the Deyang
Plant in 2022, the chemical oxygen demand (COD) and ammonia
nitrogen emissions discharged into natural water bodies have
decreased by 63% and 84% year-on-year, respectively. Currently,
only the sewage from the Tibet Plant and Dandong Plant is
discharged into natural water bodies after proper treatment.

HSHEE ($RA%) AR A & | China Resources Beer (Holdings) Company Limited
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
ENVIRONMENTAL PROTECTION (Continued)

In the first half of 2023, the Group formulated and issued the
“Notice on Deploying the Key Tasks of Safety, Environmental
Protection, Health, and Quality Management of China Resources
Beer in 2023" to promote the solid and effective development
of the Group’s ecological environmental protection and energy
conservation and emission reduction work. The Group also
formulated and issued the “Notice on Issuing the 2023 EHS
Indicators and Implementing the EHS Responsibility System”,
and organized the signing of EHS Responsibility Statements
covering all levels, departments, and all staff. Two indicators of
environmental protection management standardization index and
carbon emission intensity were introduced by the Responsibility
Statement as assessment items to comprehensively evaluate
environmental compliance management, standardization of
pollutant discharge, and standardization of basic management.

To strengthen the compliance management of water pollution
prevention and control, and to prevent and resolve environmental
risks, the Group has formulated and issued the “CRB Three-
Year Action Plan for Water Pollution Prevention and Control.” In
2023, the Group has taken several specific measures to promote
the implementation of the yearly works, including warning
and interception of sewage exceeding standards, standardized
transformation of online monitoring, informatization of online
monitoring of sewage (phase one pilot promotion), warning
education, special investigation of rain and sewage diversion,
promotion of “negotiated discharging limits” for sewage,
compliance inspections of the Baijiu business, optimization of
systems, and verification of monitoring data.

—EFE =4 FHRS | Interim Report 2023
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
ENVIRONMENTAL PROTECTION (Continued)

The Group continued to improve its ecological environmental
protection system standards and strictly implement new laws,
regulations, and requirements for environmental protection
and emission reduction. In the first half of 2023, the Group
formulated and issued six management schemes, including
the “Supervision and Management Measures for Ecological
Environment Protection”, “CRB Solid Waste Management
Scheme”, “ CRB Management Measures for Water Pollution
Prevention and Control”, “CRB Management Measures for
Air Pollution Prevention and Control”, “CRB Management
Measures for Noise Pollution Prevention and Control”, and
“CRB Management Measures for Pollutant Discharge (Water)
Permit”. Among them, the management standards and models
for solid waste and hazardous waste have been unified, achieving
standardization and specification in waste management. This
has further strengthened the main responsibility for ecological
environmental protection and improved the management of
ecological environmental protection. In addition, the Group
formulated and issued the “CRB Ecological Environment
Protection Prohibition (Trial)”, which clearly prohibits actions
and behaviors that harm the ecological environment protection
related to beer and applies to all staff, in order to promote the
compliance of environmental protection.

In terms of environmental incident management, the Group
issued the “Notice on Further Emphasizing the Requirements
for EHS Inspection Information Reporting” and the “Notice on
Forwarding the Group’s Further Clarification of Environmental
Protection Incident Reporting Standards and Reporting
Requirements” in the first half of 2023, further standardizing
the requirements for EHS inspection information and EHS public
communication. The government’s on-site supervision and
monitoring procedures have been enhanced, and the government
requires all inspected plants to report to headquarters in a
timely manner before and after the inspection, and follow up on
the issues identified. As of the end of June 2023, the Group's
units had received 263 inspections by various ecological and
environmental regulatory departments at all levels, and no
environmental accidents which meet the Group’s “One Incident,
One Report” standard had occurred.

HSHEE ($RA%) AR A & | China Resources Beer (Holdings) Company Limited
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
ENVIRONMENTAL PROTECTION (Continued)

To implement the standardized management of hazardous waste
throughout the process, the Group issued requirements for the
standardized management of hazardous waste labeling in the first
half of 2023, unifying and standardizing the use of three types of
labels: hazardous waste labels, hazardous waste storage facility
signs, and hazardous waste storage partition signs. All units are
required to complete the sign replacement by 1 July 2023.

The Group has strengthened its environmental investigations
and corrective actions, including year-end EHS inspections,
large-scale inspections before peak seasons, and compliance
checks for discharge permits and drainage permits. The
Group's inspections comprehensively address problems, such as
compliance investigations for construction projects, supervisory
support investigations, spot checks of sewage online discharge
data, and special investigations into solid waste compliance. As of
the end of June 2023, 832 problems have been found in various
investigations, and all problems have been recorded in the EHS
information system. The Group’s EHS department supervised
and tracked the rectification progress uniformly and verified the
completion of corrective actions one by one to ensure closed-loop
management. In addition, the Group carried out emission data
verification, spot checking the original documents of sewage,
atmospheric, and solid waste emission calculations for eight
plants, and verified abnormal data from online monitoring of
sewage for 12 plants.

In the first half of 2023, the Group organized a total of eight
training sessions on environmental protection, including water,
air, solid waste, and noise-related regulations; the Group’s direct
reporting system for the ecological environment protection
statistical report; and the Group’s general inspection criteria for
the ecological environment, with a total of 1,199 participants
from various departments attending the training and examination.
At the same time, the Group also promoted quarterly typical
case training. In the first half of the year, the warning education
was given through case study of “Falsification of Automatic
Monitoring Data” and “Hazardous Waste and Discharge Permit”.
A total of 305 personnel from various units participated in the
training and examination.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
ENVIRONMENTAL PROTECTION (Continued)

To strengthen production plant supervision and management
and continuous improvement, the Group established an
environmental expert database and set up three expert groups
for compliance management, sewage system management, and
comprehensive management (including air pollution prevention
and control, solid waste management, soil and noise, process
equipment technology, etc.). In the first half of 2023, through
multidimensional evaluation of qualification, professional skills
and comprehensive abilities, the Group appointed two senior
experts and three junior experts in sewage system management,
three junior experts in compliance management, and three junior
experts in comprehensive management.

In terms of promoting environmental awareness, on 5 June
2023, the Group actively organized various units to carry out
“5 June Environment Day” themed promotional activities.
These activities included launching ecological environmental
protection learning courses on the online training platform,
organizing all staff to watch and learn from promotional videos
including General Secretary Xi Jinping’s important speeches
on ecological environment “Harmonious Coexistence between
Human and Nature” and video such as “Clear Rivers and Beautiful
Mountains”, and releasing an open letter from Mr. Hou Xiaohai,
Chairman of the Board to all employees of China Resources Beer
on “5 June Environment Day”. Additionally, various business
departments pledged to comply with ecological behavior
standards and advocate for employees to adopt green and low-
carbon lifestyles.

PRODUCTION SAFETY

According to the requirements of the State-owned Assets
Supervision and Administration Commission of the State Council
and the Ministry of Emergency Management’s joint video
conference on the safety production work of central enterprises,
as well as the deployment requirements for CRH’s Enhancement
Year, the Group launched a special action called the “Safety
Management Enhancement Year” in 2023. The Group has set
up a task-focused leadership organization and a dedicated work
team led by Mr. Hou Xiaohai, the Chairman of the Board of China
Resources Beer, and has issued the “Implementation Plan for
CRB Safety Management Enhancement Year”. The plan identifies
12 key tasks and includes investigation and remediation work in
special areas such as confined spaces, ammonia refrigeration, and
electrical safety.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
PRODUCTION SAFETY (Continued)

In the first half of 2023, the Group continued to improve its
safety management system, revised and issued 18 EHS system
guidelines, including “Safety Management Measures for
Stakeholders”, “Comprehensive Emergency Plan for Production
Safety Accidents” and “Safety Management Measures for
Hazardous Operations”, and established compliance assessment
tools to ensure that the system is effectively implemented.
Furthermore, the Group also fully launched the optimization
of the hazardous operation system, which includes the “Safety
Management Measures for Hazardous Operations” and related
guidelines, which has been approved and issued in the first half
of the year, strengthening the Group’s foundation of hazardous
operation management.

To systematically improve EHS compliance and equipment safety,
the Group applied for an additional EHS special emergency fund
of RMB147 million in the first half of the year with RMB67.84
million spent as safety expenses. The Group also established a
working group to monitor the effective use of EHS special funds.

Furthermore, the Group has widely implemented the
informatization of hazardous operations in all beer production
plants. The digital oversight enables comprehensive management
of hazardous work processes by unifying standards, procedures,
approvals and acceptance criteria across all units, and effectively
controls safety risks of hazardous operations.

The Group initiated the “Stakeholder Safety Management
Project” in 2022 and revised the system. In March 2023,
promotional training meetings for the project were held at the
Shenyang Plant and the Xiaoshan Plant with full implementation
across all plants. Additionally, the Group has integrated
stakeholder safety management into the Phase Il informatization
construction project, ensuring unified standards and procedures
through digital empowerment.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)
PRODUCTION SAFETY (Continued)

On 10 February 2023, the Group organized a “100-day Campaign
on Stakeholder Relations and Hazardous Operations” in all plants.
Management personnel were required to conduct weekly on-
site inspections of stakeholders and hazardous operations with
escalating penalties for identified safety hazards. A total of 6,086
safety risks were identified, resulting in 624 punishment items and
a fine of RMB349,558. Special seminars were held at all levels to
address management issues and devise action plans. This initiative
addressed crucial concerns regarding stakeholders and hazardous
operations, strengthening the implementation of positional
responsibilities, reaching from senior management down to the
heads of the plant and team leaders, ensuring the principle that
“for work safety, industry overseers, business overseers, and
production and operation overseers must oversee safety”.

In addition, the Group conducted targeted governance in the
first half of 2023 for hazardous operations like hot work and
hoisting. The Group carried out compliance investigations for
new construction projects, held fire warning special meetings
to prevent fire accidents, and carried out occupational disease
prevention and control law publicity week activities to improve
occupational health management standards. The Group also
organized “Safety Production Month” and provided key work
reminders during the peak production season.
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DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2023, 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
("Model Code") contained in the Listing Rules were as follows:

(A) INTERESTS IN ISSUED ORDINARY SHARES AND

R A BN &S UNDERLYING SHARES OF THE COMPANY
HHENE
EElR we #%e B & E BS
Aggregate
Number of percentage
Name of director Long position/Short position shares of interest' (%)
eI 7o
Hou Xiaohai Long position 1,018,000 0.03
BT aRen
Lai Ni Hium, Frank* Long position 149,498 0.01
FRE aen
Li Ka Cheung, Eric Long position 271,817 0.01

Lipza

1. BARBABRMDPOFCEHREARET
ZE=FRA=ZTHERATRHER
WAL -

2. EXABEBEZNEEHETEE AR
BEAZENEE -

& BuBEECHITERNTESE 2%
Z=FtRRAHARK-

Notes:
1. This represents the percentage of the aggregate long positions in
shares of the Company to the total issued shares of the Company as at

30 June 2023.

2. All interests disclosed above are being held by each director in his
capacity as beneficial owner.

* Mr. Lai Ni Hium, Frank resigned as a Non-executive Director with effect
from 5 July 2023.
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DIRECTORS’ INTERESTS IN SECURITIES (Continued)

(B) 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

BRE 2 N - meaning of the SFO):

() FT—RMEREH - BEEHE (i) Interests in issued ordinary shares of an associated
BAT(THEEM B 51T7E corporation, China Resources Land Limited (“CR
AR N Land”):

HERE

EEgR we %kt Bin#E B

Aggregate

Number of percentage of

Name of director Long position/Short position shares interest' (%)
BALch * 7

Lai Ni Hium, Frank* Long position 10,000 0.01
TR T

Li Ka Cheung, Eric Long position 50,000 0.01

FE - Notes:

U BT Oy REEE RGN 2 1. This represents the percentage of the aggregate long positions
BEELEEM TS _=FA in shares of CR Land to the total issued shares of CR Land as at
=+tHEATRGEHNE S 30 June 2023.

B e
2. EXFIBBEI N BESES 2. All interests disclosed above are being held by each director in

AERSREAZFNREEA -

RGEREEDHTERTES -
E-S-=FtARA&EH-

his capacity as beneficial owner.

& Mr. Lai Ni Hium, Frank resigned as a Non-executive Director

with effect from 5 July 2023.
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(iii)

DIRECTORS’ INTERESTS IN SECURITIES (Continued)

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

F—RBEKER - ETRE (i)  Interests in issued ordinary shares of an associated
EERARI([HEETREE]) corporation, China Resources Mixc Lifestyle Services
ERITEBRZ M Limited ("CR Mixc"):
HERGE
EEgR Be %kt Ein# B BoL
Aggregate
Number of percentage of
Name of director Long position/Short position shares interest’ (%)
BA g~ 176
Lai Ni Hium, Frank* Long position 4,157 0.01
FREF S
Li Ka Cheung, Eric Long position 387 0.01
BE - Notes:
1. O S RE BT RETER 1. This represents the percentage of the aggregate long positions

HEBEEBTREFT -F
ZEFRNAZTRERTERNE
BB -

2. EXFBEBEzNEe A ES
ARBWEAZTNDHA -

* BLi R ECHEFNTES -
B-E_=FtARHERK-

in shares of CR Mixc to the total issued shares of CR Mixc as at
30 June 2023.

2. All interests disclosed above are being held by each director in
his capacity as beneficial owner.

& Mr. Lai Ni Hium, Frank resigned as a Non-executive Director
with effect from 5 July 2023.

F—RABEBEF — R RIE (iii) Interests in issued ordinary shares of an associated
BRERAG (AR BE R corporation, China Resources Gas Group Limited (“CR
TE AR Z N5 Gas"):

HERE

EENS Be ke Bir& B Bal

Aggregate

Number of percentage of

Name of director Long position/Short position shares interest’ (%)
L S

Lai Ni Hium, Frank* Long position 10,000 0.01

FE - Notes:

1. it ﬁ?ﬁ?ﬁﬁf&ﬁ’] \@Wﬁﬂﬁfh‘ 1. This represents the percentage of the aggregate long positions
BEEERRTZZ2==F-A in shares of CR Gas to the total issued shares of CR Gas as at
E+EIE7iﬁHﬁT§J“E§&E'J§ 30 June 2023.

55 @

2. EXABEREZNAEEHHESN
KEPWBEAZFNHFE -

* LR ECHEFRTES -
BE-E-=HtARAER-

2. All interests disclosed above are being held by the director in
his capacity as beneficial owner.

* Mr. Lai Ni Hium, Frank resigned as a Non-executive Director
with effect from 5 July 2023.
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DIRECTORS’ INTERESTS IN SECURITIES (Continued)

() THEEZHAC A 1TZ @R R ME (B) INTERESTS IN ISSUED ORDINARY SHARES

KR FHE NN E (&) AND UNDERLYING SHARES OF ASSOCIATED

CORPORATIONS (Continued)

(iv) T —EMBEF —4LHE i (iv) Interests in issued ordinary shares of an associated
BRERAGB(THBEBHN]E X corporation, China Resources Power Holdings
ITEER 2N Company Limited (“CR Power"):

H*ERE
EENs we %ke Ein#E B
Aggregate
Number of percentage of
Name of director Long position/Short position shares interest’ (%)
B e SN
Lai Ni Hium, Frank* Long position 10,000 0.01
BE - Notes:
1. IO R HB D B 1. This represents the percentage of the aggregate long positions

BEELHEEAT-_TE-_=F~A
S+HABATROEHHE S
t o

28 EXFABBEZNELBHEESEN
KBEPWBEAZENHFE -

i LA ECHEFNTES -
B-E_=FtARHLERK-

in shares of CR Power to the total issued shares of CR Power as
at 30 June 2023.

2. All interests disclosed above are being held by the director in
his capacity as beneficial owner.

* Mr. Lai Ni Hium, Frank resigned as a Non-executive Director
with effect from 5 July 2023.

(v) T —RBEER — & EKER (v) Interests in issued ordinary shares of an associated
RAERAG([4#EKE] B X corporation, China Resources Cement Holdings
TEBR 2N : Limited (“CR Cement”):

HERGE
EEER we %ke Ein#E B
Aggregate
Number of percentage of
Name of director Long position/Short position shares interest’ (%)
BRI * S
Lai Ni Hium, Frank* Long position 40,000 0.01
HHx Notes:
T A © TS R B R KR AR 19 B 1. This represents the percentage of the aggregate long positions

WELEKET_ZE_=FA
ZTRERTRODLHENHNED
65 &

2. EXABERZNGEEHHESN
KBEPWBEAZFNHFE -

2 BLEEECHEFNTES -
B-E_=FtARHERK-

in shares of CR Cement to the total issued shares of CR Cement
as at 30 June 2023.

2. All interests disclosed above are being held by the director in

his capacity as beneficial owner.

Mr. Lai Ni Hium, Frank resigned as a Non-executive Director
with effect from 5 July 2023.
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§
i
=
MARARRSBVER SHAREHOLDERS WITH NOTIFIABLE INTERESTS g
ZE=FEXA=TH - B EXF#HE  As at 30 June 2023, other than the interests and short positions =
BN ZERA DI - MTATFARAFHA  as disclosed above, the following persons have interests or short =
M RAFBEO R MAMEREGEAS RIS positions in the shares and underlying shares of the Company as =
MY EXVEE - RE=DEAARATIHEE they fall to be disclosed to the Company under Divisions 2 and 3
HEIRFEAEANTNFENEICMAAN  of Part XV of the SFO or as recorded in the register required to be
IR kept by the Company:
RERES o]
HANRERE =
BB HE g
Number of St
shares in which .
Be / %ke the interested BREESHR g
Long position/ party is deemed Percentage of ;
BEREHER Name of interested party Short position to have interests  shareholding (%) =
FELHERAR China Resources Company Limited 6 1,684,077,366 51.91 é
([ELE) ) (HHE) ("CRC") (Note1) Long position =
EERMARAF China Resources Inc. e 1,684,077,366 51.91
(T4t 1) (FiHE1) (formerly known as China Long position
Resources Co., Limited)
("CRI") (Note 1) =
Nl
)
CRC Bluesky Limited (Bf;£1)  CRC Bluesky Limited pSEey 1,684,077,366 51.91 =
(Note 1) Long position =
LE(RH)ERAA China Resources (Holdings) SRE) 1,684,077,366 51.91 =
(T4 BKEA D (FHE1) Company Limited (“CRH") Long position =
(Note 1) %
=
RER (40 BRRA CRH (CRE) Limited (Note 1) e 1,676,338,664 51.67 -
(FE1) Long position
LA ER AR (FHE) China Resources Enterprise, 6 1,676,338,664 51.67
Limited (Note 1) Long position
Heineken Holding N.V. Heineken Holding N.V. SR 1,676,338,664 51.67
(FHE1) (Note 1) Long position =
s
Heineken N.V. (F3E1) Heineken N.V. (Note 1) 76 1,676,338,664 51.67 S
Long position E
3
LTS H (R E) AR A CRH (Beer) Limited (Note 1) e 1,676,338,664 51.67 =
(FE1) Long position E
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1. HEERA(RE)ERATIRERER AT DA
HEEHFEANA,676,338,6640% & 7,738,702
RRAR 1 - 4 EE R (BF) AR B4 E
W B BR A A A 60%NE ¢ F A Heineken
Brouwerijen B.V. ¥ B 40% X #§ -+ 1M 4 E 8
WHERBRARNEBER (L) BERARNS
RMEB AR - £HEHA (48] BRATRE
REBRARHANELBEANE =2 RHITEA
A) o 4L % H# 79 CRC Bluesky Limited A9 5E 2§
2 RWE AR - M CRC Bluesky Limited i 4
ARN 2 RRE  c LERMEFELENR
KL L RWEAR - Bt - £BEH - CRC
Bluesky Limited ~ 4B AR 5 & E 4L B A 7
& HFARE,684,077,366 % Bk {5 1 4 A X

z ° Heineken Brouwerijen B.V. 7§ Heineken
International B.V. A% & i/ 2 7] * Heineken
International B.V.}1Heineken N.V.H & &K /&E
A A+ i Heineken N.V. 7 Heineken Holding
N.V.&F{ /B2 & o ALt © Heineken Brouwerijen
B.V. » Heineken International B.V. » Heineken
N.V. % Heineken Holding N.V. 3405 F 42 &
1,676,338,6648% A1) FIAAE M= °

®kEa
ARNRRE - REFRENCLEGRMZ
BREKINIERMEBEARRNENEZE
i o ARBBIEBRMEET S KFHE L
R RPN ERRNEEWE—
TEBENEES  AMAMREEERAR
TR BN FIRE -

AREE-_EE=ZF+— AREXRTAY
Ml ERINERB . TZEERF
MANE » RRABIRHCLLERENF
MYCATERR [ DA ERFMR] ) o Dl
ERFMT—_EFENF=A=+—0" =
E—FF+—A+NB - ZFE—=-F=A
—+—H -ZFE—AF+=-A+tH =%
—R"NEFE=ZA+NH ZE—NFE+—A8
—+—B -ZFB=_—4%+—BFRB - =%
—F—RB—BRZFE-_=FN\A+NARH
EEBIT - ERA LT B 1E £ 8k 5
T ATE (R ERFMYATER [ 1
WERSFN D FABEFNEX - BIEFNEK
NHEHEAN AR ETFERANBRURES
Moo b EIRFMAERLN G M Mufa] T
o IRl [A A B PRI o

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 in the Company 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
in the Company. 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 a subsidiary of Heineken
Holding N.V. 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 in the Company.

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
("Corporate Governance Manual”). The Corporate Governance
Manual, which was revised on 31 March 2009, 18 November
2010, 21 March 2012, 7 December 2015, 18 March 2016, 21
November 2018, 5 November 2021, 1 January 2022 and 18
August 2023, incorporates almost all of the code provisions set
out in the Corporate Governance Code (“CG Code”) contained in
Appendix 14 to the Listing Rules and includes the implementation
details for the code provisions and, where appropriate, the
recommended best practices. The Corporate Governance Manual
can be downloaded from the Company’s website and copies are
available on request to the Company Secretary.
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CORPORATE GOVERNANCE (Continued)

The Company has complied with the code provisions set out in the
CG Code during the six months ended 30 June 2023, 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. Chen Lang as the chairman of the
Board (the “Chairman”) as disclosed in the announcement of the
Company dated 11 July 2019, the position of the Chairman has
been vacant. Following the re-designation of Mr. Hou Xiaohai
from the Chief Executive Officer of the Company to the Chairman
as disclosed in the announcement of the Company dated 20
April 2023, the said provisions of the CG Code have been duly
complied with. During the period of vacancy of the Chairman,
the Board as a whole and its members had discharged the duties
under the aforementioned code provisions of the CG code as
appropriate. The Board and the Nomination Committee of the
Company will continuously review and discuss the adjustment to
the composition of the Board if and where applicable.

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 will be given information that is reasonably
necessary for them to make an informed decision on the
reappointment 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 of Hong
Kong 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 statute
and common law, legal and other regulatory requirements and
the Company’s business and governance policies.
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CORPORATE GOVERNANCE (Continued)

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 sufficient for the Board as a whole and each Director
to discharge their duties. In the event if there are any significant
updates to be provided, the Company will update all the Directors
as early as practicable for discussion and resolution.

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.

On 8 April 2005, the Company adopted a Code of Ethics and
Securities Transactions (“Code of Ethics”) which incorporates the
Model Code set out in Appendix 10 to the Listing Rules. The Code
of Ethics has been amended, approved and reconfirmed by the
Board on 6 April 2006, 4 April 2007, 31 March 2008 and further
revised on 31 March 2009, 18 November 2010, 7 December
2015, 5 November 2021, 20 December 2022 and 18 August 2023
respectively. 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 the 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 2023.
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DIRECTORS’ INFORMATION

Pursuant to rule 13.51B(1) of the Listing Rules, the changes in
information of the Directors are set out below:

With effect from 20 April 2023, Mr. Hou Xiaohai has been re-
designated from the position of the Chief Executive Officer to the
Chairman of the Board of the Company.

With effect from 2 June 2023, Mr. Wei Qiang has resigned as the
Chief Financial Officer of the Company and has been appointed as
vice president of the Company.

With effect from 5 July 2023, Mr. Lai Ni Hium, Frank has resigned
as a Non-executive Director of the Company.

With effect from 18 August 2023,

(1) Mr. Wei Qiang has resigned as an Executive Director and
the authorized representative, and ceased to be a member
of each of the Executive Committee, the Nomination
Committee, the Finance Committee and the Share Option
General Committee of the Company.

(2)  Mr. Zhao Chunwu has been appointed as an Executive
Director, the authorized representative, and a member
of each of the Executive Committee, the Nomination
Committee, the Finance Committee, and the Share Option
General Committee of the Company. He has also been
re-designated from vice president to president of the
Company.

(3) Mr. Zhao Wei has been appointed as an Executive Director
and a member of the Finance Committee of the Company.

SHARE SCHEMES

The Company did not have any effective share schemes as at 30
June 2023.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the six
months ended 30 June 2023.
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SIGNIFICANT INVESTMENTS AND MATERIAL
ACQUISITIONS AND DISPOSALS

COMPLETION OF THE ACQUISITION OF 55.19% EQUITY
INTEREST IN GUIZHOU JINSHA (THE “ACQUISITION")

Pursuant to the Company’s announcement dated 10 January
2023, the Company completed the Acquisition, of which all
conditions precedent to the completion of the capital increase
agreement and the share purchase agreement of the Acquisition
have been fulfilled and the transfer of equity interest has been
completed. After the completion, WH holds 55.19% equity
interest in Guizhou Jinsha, and Guizhou Jinsha has become an
indirect non-wholly owned subsidiary of the Company.

Saved as disclosed above, there was no significant investment
held, material acquisition and disposal of subsidiaries, associates
and joint ventures during the six months ended 30 June 2023.

INTERIM DIVIDEND

The Board has declared an interim dividend of RMB0.287 per
share (equivalent to HK$0.312 per share at the exchange rate of
RMB1:HK$1.08814, being the average CNY Central Parity Rate
announced by the People’s Bank of China for the five business
days prior to and including date of the Company’s interim results
announcement dated 18 August 2023, and rounded to 3 decimal
places) for the six months ended 30 June 2023 (2022: interim
dividend RMBO0.234 per share, equivalent to HK$0.272 per share)
payable on Friday, 20 October 2023 to the shareholders of the
Company (the “Shareholders”) whose names appear on the
register of members of the Company on Friday, 1 September
2023. The interim dividend will be payable in cash in HK$ unless
a dividend currency election form is made to receive the same in
RMB.
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INTERIM DIVIDEND (Continued)

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 Thursday,
7 September 2023. If Shareholders elect to receive all or part of
the interim dividend in RMB, Shareholders should complete the
dividend currency election form and return it to the share registrar
of the Company, Tricor Standard Limited, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong, not later than 4:30 p.m.
on Wednesday, 27 September 2023.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed on
Friday, 1 September 2023. In order to be eligible for the interim
dividend, all share transfer documents accompanied by the
relevant share certificates must be lodged with the share registrar
of the Company, Tricor Standard Limited, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong, not later than 4:30 p.m.
on Thursday, 31 August 2023 for registration.

EVENTS AFTER THE PERIOD UNDER REVIEW

There were no material subsequent events since 30 June 2023,
being the end of the period under review.
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SHARE REGISTRAR
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Tricor Standard Limited

17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

BEREER

DEPOSITARY

BNY Mellon Shareowner Services
P.O. Box 30170

College Station

Tx 77842-3170

BRKS
STOCK CODES
EBBRARZZH 1 00291(ETESR) :
80291 (ARMIESR)
18 291 HK(BMES) ¢
80291 HK(ARMES)
BEiFEL 1 0291 HKGBMIES) ¢
80291.HK(ARMES)
ADRTS : 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

RAEXR
INVESTOR RELATIONS

P : ir@crb.cn
Email: ir@crb.cn
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