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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 code: 00291),
is one of the constituent stocks of the Hang Seng Index and
a beer listed subsidiary company of China Resources (Holdings) Company Limited (“CRH").
The Group focuses on the manufacturing, sales and distribution of beer products.
China Resources Snow Breweries Limited (“CRSB”) is a wholly-owned subsidiary of the Company.
In 2019, the Group has completed the transaction and commenced the strategic partnership
with the Heineken Group, the world’s second-largest brewer.

As a member of CRH, we are dedicated to leading the business progr‘ess and building a bettJr !ifE ‘

togetherwith our consumers, shareholders, staff and business partners,
and make the Group a trusted and beloved beer enterprise.
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CORPORATE INFORMATION

HRATERUITES

Chief Executive Officer and Executive Director
(CE=i= Hou Xiaohai

HERUMBERUITES

Chief Financial Officer and Executive Director
o Wei Qiang

FRITESF

Non-executive Directors

Gy egk:d Lai Ni Hium, Frank

Richard Raymond Weissend

RETF Zhang Kaiyu

B AE Tang Liging

BIUERITES

Independent Non-executive Directors

mAE Houang Tai Ninh

ZRE Li Ka Cheung, Eric

FRE B Bernard Charnwut Chan

B AmE Siu Kwing Chue, Gordon

FRFES Lai Hin Wing Henry Stephen

(RZEBZ—FNHA++HEZE)
(appointed on 17 August 2022)

BREEAR

Senior Management

FF Li Ji

SRS Liu Youtai
TR Zeng Shenping
HER Zhao Chunwu

(R=ZFZZFAA=+HHAEZF)
(appointed on 25 May 2022)

AERE
Company Secretary

2{Z 58 Leung Wai Keung
B BED

Auditor

=2 e BEMR A GETAITT

Deloitte Touche Tohmatsu

HESF AN

Certified Public Accountants
R Fil s B BE 2 AT

Reg/stered Public Interest Entity Auditors

ERREEREEMR

Registered Office and Principal Place of Business

BEEFBEE265:E HAE23182301&2310%
Room 2301 & 2310, 23/F.

China Resources Building

No. 26 Harbour Road, Wanchai, Hong Kong
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FINANCIAL HIGHLIGHTS

g 24
2022 2021
(REFR) (REgEZ)
(Unaudited) (Unaudited)
HEASNAZTHIERER AR®EHET AREBET
For the six months ended 30 June RMB million RMB million
B Turnover 21,013 19,634
KA FREREERF Profit attributable to shareholders of
the Company 3,802 4,291
FRERBF(ARE) Basic earnings per share (RMB) 1.17 1.32
FRPBERBE(ARE) Interim dividend per share (RMB) 0.234 0.264
R-E__"fF RZEZ—%F
L=l - A =+—H
As at As at
30 June 31 December
2022 2021
(RiEER) (BEZ)
(Unaudited) (Audited)
AE¥EBET ARBEET
RMB million RMB million
AR BIR R (L e Equity attributable to shareholders of
the Company 27,362 24,432
FEFE I MR R A Non-controlling interests 42 57
RS Total equity 27,404 24,489
RAE S FE Consolidated net cash’ 13,628 5,396
8 & &2 Gearing ratio? BEE SEIE 4
Net cash Net cash
mEN & Current ratio 0.93 0.75
GREEFE: Net assets per share:
—BFREEARE): - book value (RMB)3 8.43 7.53
.4
B5E - Notes:

1. FERSFFEEFALERASFEYREE 1.

IRTTREIFRA A BER -

2. BELRIEGRAEFRFRREERANL - 2.

3. BREEFE—REEDARNDRBERBEE 3.
SRR FARRNEETRHEAHE

Consolidated net cash represents consolidated total cash and cash

equivalents and pledged bank deposits minus consolidated total loans.

equity.

the period/year.

T —F FRHEIERE | Interim Report 2022

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
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EXERRGFERBEMBHN AR
ANALYSIS OF TURNOVER AND EARNINGS BEFORE INTEREST AND TAXATION

B@EXAZ=+HILERER

For the six months ended 30 June

- Joni - 3 —T-—F
2022 2021
(REER) (RgEZ) #hm,/ Cd)
(Unaudited) (Unaudited) Increased/
ARBEET AREGETT (Decreased)
BB EESE Turnover by segment RMB million RMB million %
= Eastern region 10,455 9,883 5.8%
& Central region 6,107 5,339 14.4%
& Southern region 5,357 5,193 3.2%
21,919 20,415 7.4%
HENHE RS Elimination of inter-segment
transactions (906) (781) 16.0%
o Total 21,013 19,634 7.0%
.4
BEXNA=THLKREA
For the six months ended 30 June
—ZE-C- —E-—F
2022 2021
(REER) (REBEZ) i,/ CaRd)
(Unaudited) (Unaudited) Increased/
ERWMZRUFER Earnings before interest AE®EHET ARBEET (Decreased)
RIAA27 and taxation by segment RMB million RMB million %
& Eastern region 2,158 3,231 (33.2%)
@ Central region 1,633 1,370 19.2%
] Southern region 1,378 1,345 2.5%
5,169 5,946 (13.1%)
NEEERFEE Net corporate expenses (10) (33) (69.7%)
HE Total 5,159 5,913 (12.8%)
ey

N (8% ) AR A A | China Resources Beer (Holdings) Company Limited
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REEBR T - —F ¥ FHOREES
ZEEEEB A ARY21,013,000,000
T BEFRBLEANTION - KEH
RZBEZ—F FEFHRAMNERFE
Al B F R AR R IR R EAL R B AR
5,159,000,0007T & A R # 3,802,000,000
T AR REFRBLHRMD128% K&
11.4% - MPIBAEBREFREN T
T—F—A -+ -HIUMRBHERE
EEHBEAEN— B MAEHEMEAR
WP RERN — R IEMEmERSHAR
#1,755,000,000 T (HER B IS AR
#1,316,000,00070) * —F = —F £ ¥
FRRGTF B RBIEAEF R AR AR
FEAE & A D BB A F R BBAIZ N24.1% &
27.8% °

TE - FF¥F . RIREIBERET
H=AMmABTFREAEIEERHZE -
EX BEREE - FRBEENSD
HIEBEEETRTREER - AR AR -
REPHEFESRBERBREN  FH
N KRR BEEBERM - SHE
FI& T M ER REE - B EEM S I
WREBIRELES - MAT_—_FE¥F
BIEHROHELERTANEE - ~5EH
S R Y EREBREESEFH
HRE 4 T F%0.7% & 496,295,000 F 7 + &
IR ITEKFEEL -

EEENHAD R
MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW OF OPERATIONS

The unaudited consolidated turnover of the Group in the first
half of 2022 was RMB21,013,000,000, representing an increase
of approximately 7.0% 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 2022 decreased approximately by 12.8% and 11.4%,
to RMB5,159,000,000 and RMB3,802,000,000, respectively,
compared with the same period last year. Excluding one-off initial
compensation gain on the transfer of a piece of land owned by
the Group last year pursuant to the Relocation Compensation
Agreement dated 22 January 2021, as recognised in other income
and gains, of approximately RMB1,755,000,000 (corresponding
to an after-tax gain of approximately RMB1,316,000,000),
the Group’s earnings before interest and taxation and profit
attributable to shareholders of the Company for the first half of
2022 increased approximately by 24.1% and 27.8%, respectively,
compared with the same period last year.

In the first half of 2022, the pandemic spread globally and the
pandemic in Mainland China has been characterised by multiple
outbreaks, a large number of cases and widespread impact with
long duration since March, which posed a serious challenge to the
beer sales. Since May, the pandemic has subsided in most parts of
Mainland China except in some local areas. The local governments
have gradually relaxed pandemic prevention measures and the
overall beer market has started returning to normal. Despite
the fact that pandemic brought a significant impact on beer
sales volume in the first half of 2022, the Group’s overall sales
volume of beer in the first half of 2022 decreased slightly by
0.7% to approximately 6,295,000 kilolitres compared with the
same period last year, which was better than overall industry
performance.

T —F FRHEIERE | Interim Report 2022
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ZE - F FEFREE R EEE
E#1,142,000 FF - REAFRAIEREL
10.0% © EMGERFEIRA - BIEEN
B B8 YR AR S R BOR A 2 BR L
BRYEFEMFELRNESN  AEER
CECCF EH¥FHAEDERNERET
THERE . T - —4F Y ERReyh
HEBREEFRBLEANTT% - K&
BT —F F¥FEMNEHEFRBHF
oo mEBEFAREFREALEAL6.9%
= AR#8,878,000,0007T °

REEHRR - AEBFEHRE DAS S5
BEEH  BBASETEEEMERBELHE
EE) BESFHREESESmMAE -
ERBEGELTH  AEEBBRE ARA
MmEFENNRR - NEBGREHE(—
REEIE)  PRKRES [X GAMES |F
[LGDEFHI B |EES) - Hih - [
R EsuperX]  [EEME M [ZSEHFR
izl [N T - —F FEFENEED
FEERFER - CEEREIE - RN&E
BEHBEEEM[EHe ] EE5EE @ B
ZIEHE [ E N RENEHETE 5
[Ehe | RERRN T - —F F¥FHH
SHREEMEEE -

PREEEERA » 725N S04 & IR T AR B I &9
BRT  REBR T - —F FLFH
TIREBERATFINES  WHERZERAK
WHIEHAEFIEEER - B ARm
SHEREBEEERARL  AEE-_T=-=
FLY¥FHERDHEAREZFRBATR
H2.2% o oM AEEBR T -__F
FFEWESSERTEREBLELEERN
HEETEEREBBN —XEE THE
NEBER(ZE_—F ¥4 ARKE
245,000,0007T) * 1T R HE A B R R X
FRIHATEL17.8%

In the first half of 2022, the sales volume of the sub-premium
beer segment and above was approximately 1,142,000 kilolitres,
representing an increase of approximately 10.0% compared
with the same period last year with a continuous improvement
in the product mix. In order to offset the continuously increasing
pressure of rising prices of raw materials and packaging materials
due to geopolitical issues and global supply chain disruptions, the
Group made modest adjustments to the prices of certain products
in the first half of 2022. The Group’s overall average selling
price increased by approximately 7.7% in the first half of 2022
compared with the same period last year. The Group's gross profit
margin for the first half of 2022 remained flat as compared with
the same period last year, while the overall gross profit increased
by approximately 6.9% to RMB8,878,000,000 as compared with
the same period last year.

During the period under review, the Group continuously
promoted the strategy of “Achieving Success in Premiumization”
through the launch of various thematic promotional and channel
marketing activities, to cultivate and promote various signature
premium brands. In respect of the domestic brands, while
enhancing brand affinity by collaborating with brand endorsers,
the Group also sponsored numerous activities such as the variety
show “Camping LIFE”, China’s extreme event “X GAMES” and
the "LGD Gaming”. Among these brands, “Brave the World
superX”, “Snow Draft Beer” and “SNOW MARRSGREEN BEER”
maintained a continuous growth in the first half of 2022.
In respect of the international brands, the launch of various
marketing activities with the theme of the UEFA Champions
League and “Heineken®” soundscape assisted the brand
promotion of “Heineken®” and contributed to a double-digit
growth of “Heineken®” products in the first half of 2022.

During the period under review, affected by accumulated risks
of the external operating environment, the Group upheld the
concept of “austerity” in the first half of 2022 and adopted
various cost-reduction and efficiency-enhancing measures to
control operating expenses. At the same time, the Group’s selling
and distribution expenses in the first half of 2022 decreased by
approximately 2.2% compared with the same period last year,
with the reduction in marketing and advertising expenses. In
addition, the Group did not recognize any impairment loss on
fixed assets and one-off staff compensation and settlement
expenses in relation to production capacity optimization in the
first half of 2022 (for the first half of 2021: RMB245,000,000),
resulting in a decrease of approximately 17.8% in administrative
and other expenses compared with the same period last year.

R R (32 % ) B R A 7 | China Resources Beer (Holdings) Company Limited
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RIEZ—FRNAEK ANEBEHREAM
2IBE65M 1B H M - FEREL18,300,000F
ﬂ- o

REARK  MHERBEONEEE - AEHE
A W R B RIE B TRSR - W
hREBRBHEEBNE LIRFAHER
B B RMBEBUAM B IR EHE T
FE BEHRMHESRMER LREN
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AEERFERES ZABHERHNN
R AEBRMLER REVKEZ  BEH
MR TE - TR R E K OE R E KR R
B[R EE IR - AEE T EFERMIA
EFEBERERRNEREE  BBE
RETICER > BREENHR M - £
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The Group continued to build and promote its diversified brand
portfolio by launching a number of new products in the first
half of 2022, including its premium product “Léwen Fruit Beer”
(#703 Cherry), new peach flavor and pineapple passion fruit
lactobacillus flavor of the carbonated beverage “Snow Xiao Pi
Qi"”, which have further enriched the Group’s product portfolio
and supported its premiumization development.

As at the end of June 2022, the Group operated 65 breweries in
Mainland China with an aggregate annual production capacity of
approximately 18,300,000 kilolitres.

Looking ahead, despite the uncertainty associated with the
ongoing pandemic, the Group will be well-prepared to ensure a
stable supply against disruption, as well as actively expand the
channels in community group buying and home delivery online
platform. Besides, affected by the geopolitical issues and global
supply chain disruptions, the pressure of rising prices of raw
materials and packaging materials are expected to persist. In
response, the Group will continue to closely monitor the market
dynamics of domestic and foreign raw materials and packaging
materials, replenish stocks reasonably at appropriate times
and implement staggered peak procurement to mitigate the
pressure of rising prices. In respect of research and development
of new products, the Group plans to launch products such as
“Snow Draft Pure Malt Beer” in the second half year of 2022,
to enrich product diversity and cater to different consumer
needs. Moreover, in response to the business development of
competitors in bars and bistros, the Group will actively explore
the expansion of its bistro business and develop new marketing
channels for beer products. In the meantime, adhering to
the strategic theme of “Quality Development for Success
in Premiumization”, the Group will continue to effectively
strengthen the promotion and channel marketing of its
domestic and international brands, promote the implementation
of business initiatives such as the four standards of talent
selection, manufacturing excellence, upgrading informatization,
operational reforms, second-time organizational transformation
and marketing digitization to enhance the Group’s competitive
position. In respect of Baijiu business, through the continuous
sales development of Jingzhi Baijiu, the Group will form a “dual
empowerment” model to develop both beer and non-beer
businesses at the same time by facilitating team building, channel
networking and brand building. The Group will also continue to
pay 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.

T —F FRHEIERE | Interim Report 2022
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RZEZZFXNA=Z1+H  AEENEE

Eﬁé&fﬁﬁ E17iE AR #14,428,000,000
c AEBR _ZE-_—_FXRNAZTHKNIE

ﬁ@@%ﬁ%ﬁﬁoﬁAEM&momom

TCOBE_T- -+ _A=1T-BYAE
ER %Fgﬁﬁﬁﬁ Bl M & R FER
—FAREE - Ao - AR B R A
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AEBR_Z-__FA=TBR=%

T+ -_A=1+—BHERFREMMN -

AEENETZEE  AF -  SEBRMNR
HAEE ARERELEE KT
—ZHFRNA=Z1+T8H - AEERE MEITHE
REBD BB 2% ABE ~ 99. 1% UAR
BR0.7%IAETEHA °

RZZE-_—_HFXA=+H XEEH
HMBEBERRDEEDFAEARK
23,227,000,0007T }0.93 « iBBEFRE
SRS EEEREMNERRHEMEES
At A2 B ERE 5 RREE
SERNBBHEENNER - HILTEAR
BEAMFRSRE - ERIFEENE
B E BEMBEHARROLEERSTR
URAEBERFEANRITRERE @ B12
EBEAASEERHNERETIHNE

BEMARE  WEABEANAKREBELTF
I -
RZE-__FAAA=+H xEEE

HHE®EFEAAR20000,000T

—E- -+ -A=t+t—H: AR¥
20,000,000 ) MEE  AREEIRER
TR 2% -

R g R (FE AR )

FINANCIAL REVIEW

As at 30 June 2022, the Group’s consolidated cash and bank
deposits amounted to RMB14,428,000,000. The Group's
borrowings as at 30 June 2022, including a short-term loan,
were RMB800,000,000 as compared with no borrowings as at 31
December 2021. The maturity profile of the short-term loan was
repayable within one year and the facility is unsecured and with
fixed interest rate. Save for the above, the Group has no other
committed borrowing facilities.

The Group was at a net cash position as at 30 June 2022 and 31
December 2021.

The Group's principal assets, liabilities, turnover and payments
are denominated in Hong Kong dollars, Renminbi and US dollars.
As at 30 June 2022, 0.2% of the Group's cash and bank deposit
balances were held in Hong Kong dollars, 99.1% in Renminbi and
0.7% in US dollars.

As at 30 June 2022, the Group’s current liabilities and current
ratio were RMB23,227,000,000 and 0.93, 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
gearing ratio, historical and expected future cash flows from
operations and unutilised available banking facilities of the Group,
management expected the Group has adequate resources to meet
its liabilities and commitment as and when they fall due and to
continue in operational existence for the foreseeable future.

As at 30 June 2022, assets with a carrying value of
RMB20,000,000 (31 December 2021: RMB20,000,000) were
pledged for construction in progress and notes payable.

B A7F | China Resources Beer (Holdings) Company Limited
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The Group collects substantially all of its turnover in Renminbi
("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
Hong Kong dollars (“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 Company 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.

There are no changes in the Company’s share capital during the
six months ended 30 June 2022.

The Group did not have any material contingent liabilities as at 30
June 2022.

As at 30 June 2022, the Group had a staff size of around 25,000,
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

China Resources Beer (Holdings) Company Limited
Hou Xiaohai

Chief Executive Officer and Executive Director

Hong Kong, 17 August 2022

T —F FRHEIERE | Interim Report 2022
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GRS

CONDENSED CONSOLIDATED PROFIT AND LOSS ACCOUNT

HE-_ZT-—FxA=+HIEMEA | For the six months ended 30 June 2022

BENA=tHIEA

For the six months ended 30 June

—E_C B4
2022 2021
(REFX) (REEEZ)
(Unaudited) (Unaudited)
AR®EHETR AREBHET
RMB miillion RMB million
EER Turnover 21,013 19,634
SHE R Cost of sales (12,135) (11,329)
EF Gross profit 8,878 8,305
H A R g Other income and gains 1,028 2,643
HERDIHER Selling and distribution expenses (3.220) (3,291)
THREME R Administrative and other expenses (1,346) (1,637)
ElEaEhER Share of results of joint ventures
B NRIEE and an associate (41) _
BT AAR Finance costs (24) 29)
B A& A Profit before taxation 5,275 5,991
FiiE Taxation (1,472) (1,695)
EHRF Profit for the period 3,803 4,296
SER Attributable to:
ViN/N] g Shareholders of the Company 3,802 4,291
FEFEHI R R = Non-controlling interests 1 5
3,803 4,296
sRET Earnings per share
AR Basic RMB1.17 RMB1.32
.4

R E (%) AR A A | China Resources Beer (Holdings) Company Limited




BAGEE2ERER

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BE-ZT=-—FA=1HB1MA | For the six months ended 30 June 2022

BENA=tHIEA

For the six months ended 30 June

—E-C —ET-—F
2022 2021
(RiEFR) (REEERZ)
(Unaudited) (Unaudited)
AR¥HET ARBEET
RMB million RMB million
EHEF Profit for the period 3,803 4,296
Hth2mks (BA): Other comprehensive
income/(expenses):
FEESMEEKZEA : Item that will not be reclassified to
profit or loss:
et EEIRnE 27| &K Exchange differences on translation of
FREAZERZEZR functional currency to presentation
currency 1,204 (245)
BEVESEERSZER : Items that may be reclassified
subsequently to profit or loss:
BINER I ERER Exchange differences on translating
foreign operations (1,094) 247
NAnBEEEHEEZE Fair value adjustment on financial
FTAEAMLER G WA assets at fair value through other
CREBEZL AR BEAE comprehensive income - 2
(1,094) 249
FHEM2ERS (BRRE) Other comprehensive income
for the period, net of tax 110 4
FHE2EBREE Total comprehensive income
for the period 3,913 4,300
SER : Attributable to:
AN/ Shareholders of the Company 3,912 4,295
FEIE I AR R A 2 Non-controlling interests 1 5
3,913 4,300
L4

T —F RHRE | Interim Report 2022
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MHFSEERASR
CONDENSED CONSOLIDATED BALANCE SHEET

RZZE=-_—_F,xA=+H | Asat 30 June 2022
R-E-—% RZE=Z—%
AA=+A +=-A=+—H
As at As at
30 June 31 December
2022 2021
(RIETFX) (&%)
(Unaudited) (Audited)
B & AE¥EETRT ARBBEET
Notes RMB million RMB million
FERBEE Non-current assets
BEEEE Fixed assets 9 13,827 13,717
FRHEEE Right-of-use assets 3,227 3,379
S Goodwill 9,314 9,250
HtE\EEE Other intangible assets 230 255
REeLCENRBERTZ Interests in joint ventures and
R an associate 1,432 1,381
URARBESTEAAEESE A Financial assets at fair value through
BHRESHN S REE profit or loss 10 3,712 3,613
TE R IE Prepayments 188 175
ELEFRIBE E Deferred taxation assets 3,180 3,368
BEERRITET Pledged bank deposits 19 18
35,129 35,156
mEEE Current assets
35 Stocks 5,999 6,458
B 5 K E b fE W R IE Trade and other receivables 11 999 3,436
AR [0 7278 Taxation recoverable 110 625
BEMRITES Pledged bank deposits 1 2
ReRREFEY Cash and cash equivalents 14,408 5,376
21,517 15,897
mEAE Current liabilities
B 5 N H b I8 Trade and other payables 12 (22,065) (21,007)
EHEE Short-term loan (800) -
HEAE Lease liabilities (85) (71)
AR Taxation payable (277) (92)
(23,227) (21,170)
nEEFRE Net current liabilities (1,710) (5,273)
BEEREDAR Total assets less current liabilities 33,419 29,883
EREAER Non-current liabilities
HERE Lease liabilities (64) (60)
EEFIBEEE Deferred taxation liabilities (2,148) (1,955)
HMIERBAaGE Other non-current liabilities (3,803) (3,379)
(6,015) (5,394)
27,404 24,489
BE R GiE Capital and reserves
R% 7N Share capital 13 14,090 14,090
B Reserves 13,272 10,342
FOFIRREGER Equity attributable to
shareholders of the Company 27,362 24,432
FERHIRRER Non-controlling interests 42 57
s Total equity 27,404 24,489

R (2R ) AR A & | China Resources Beer (Holdings) Company Limited




BHFSHERER

g
BE-ZT=-—FA=1HB1MA | For the six months ended 30 June 2022
BEAA=+HILAMEA =
For the six months ended 30 June g
—E_C - —fF -
2022 2021
(RIEEX) (CREERZ) o
(Unaudited) (Unaudited)
AR¥HETR ARBEET
RMB million RMB million §
BEITHZHERARE Net cash from operating activities 6,478 6,350 ?::Ti'i
REEIDHZRERE Cash flows from investing activities 5
BABRTEEE Purchase of fixed assets (821) (434)
ERRSVNGIES =N F ] Loan to fellow subsidiaries - (2,000) -
WEfEFRARSEEME QG Repayment of loan to fellow p
P subsidiaries 2,000 3,600 s
EMEEESH 2REFRA Other investing cash inflows, net 677 100 S
REITHELEZRHS Net cash from investing activities 1,856 1,266
MEETHCRERE Cash flows from financing activities
BEMNRZAEEES Principal elements of lease payments (40) (56)
KR — KT B A R M RESME Acquisition of additional interest in
a subsidiary (18) — =
BRITEEMSHRIEA Proceeds from bank borrowings 794 - -
ERRE Dividends paid - (425) E
HEMmgEEs 2R EnRA Other financing cash inflow, net - 55 __'n
MEIHEE (ER)ZFHE Net cash from/(used in) g
financing activities 736 (426) =
BHERTESEEWMEM Net increase in cash and g
cash equivalents 9,070 7,190 =
fERFRE 7 & Effect of foreign exchange
rate changes (38) (5)
R—A—BzHR&k Cash and cash equivalents
HEZEEY as at 1 January 5,376 4,538
RABE+HZBEE&RHAEEEY Cash and cash equivalents
as at 30 June 14,408 11,723 v
BeRGeFRMBERZIBH Analysis of the balances of cash 0
and cash equivalents
Re RIRITHET Cash and bank balances 13,408 10,723 <
H M RITER Other deposits with banks 1,000 1,000 §
14,408 11,723 =
.4 =)

—ZT - —4% HHFRE | Interim Report 2022 13
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CEEY E

2 &
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-_ZT-—FxA=+HIEMEA | For the six months ended 30 June 2022

b3t
RR#E
Non- 2
FORRREERS controlling Total
Equity attributable to shareholders of the Company interests equity
k* ERGHE RERH
Share Exchange Retained a4
capital reserve profits Total
(REEH) (REEH) (REEH) (REEH) (REEH) (REEH)
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
AEREET AEREET ABREER ARWEER ARWEET ARREER
RMB million ~ RMB million ~ RMB million ~ RMB million ~ RMB million ~ RMB million
RZE--F-f-H As at 1 January 2022 14,090 (2,425) 12,767 24,432 57 24,489
ExZZ Exchange differences - 110 - 110 - 10
yiN: i)y Profit for the period - - 3,802 3,802 1 3,803
A2 ENGEE Total comprehensive income
for the period - 110 3,802 3912 1 3913
HREARS Transactions with owners:
BE-ANBARNEMER Acquisition of additional
interest in a subsidiary - - h) @) (16) (18)
Re (ML) Dividends (Note 7) - - (980) (980) - (980)
RZE-—FXA=1H As at 30 June 2022 14,090 (2,315) 15,587 21,362 42 27,404
. ____________________________________________________________________________J
FEEA)
Rl
Non-
NG controlling s
Equity attributable to shareholders of the Company interests  Total equity
R A B3 G RERA
Share Valuation Exchange Retained At
capital reserve reserve profits Total
(g (837 (REE%)  (REER)  (REER)  (REBR)  (REER)
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)
AREEET AREBET AREBET ARMEER AREEER AREKEET ARMAER
RMB million ~ RMBmillon ~ RMBmillion ~ RMBmilion ~ RMB million ~ RMBmillion  RMB million
A\-Z2-—F-f—H Asat 1 January 2021 14,090 2 (2332 9,457 1.207 57 21,274
ExZE Exchange differences = - ) - ) _ )
AR EEEREREIA  Fair value adjustment on
AtirANERSBEE  financial assets at fair
AR BEEE value through other
comprehensive income - 2 - - 2 - 2
RHEENALBEFEAES  Release of valuation reserve
AR fiieAlE04  upondisposal of financial
PEEMEL 2fhERE  assetsat fair value through
other comprehensive
income - (4) - 4 - - -
AEEF Profit for the period - - - 4,291 4,291 5 4,29
A2 ENHEE Total comprehensive income
for the period - @ 2 4,295 4,295 5 4,300
HREARS Transactions with owners;
RE (ML) Dividends (Note 7) - - - (425) (425) - (425)
R-E--%,:A=1H As at 30 June 2021 14,090 - (2,330) 13,327 25,087 62 25,149

R E (%) AR A A | China Resources Beer (Holdings) Company Limited



MRAAR S M 5 8 W I 5F

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—RER

AEEBE-F-—FAA=TAL
ATEL 2 PR B 48 30 KA A R LA
mAAA Y EREREENT &S
5% o

HEZZT - —_F-A=+HI@EA
2 [EPRERE R EABA 75 & ([ HABS 75
ERDIRERBHERZABERA
RFESH EMARB (T ETRB ) M8k
ez ERAEBRRERAELSS
TR Ag([BEgstMmAag ) B
mEESER([HEg2ER])
F345 [P ERB SRR | RE - P AR
AR EREE —_ T - —F+ - A
=+t HLEFERERBBSMA
SEMGE BT BHREER ([ BT
HEA D EE 2 FEVHRE — 6

FIE -

ERLLBIEBHINNF B ER 2
HE-_Z-_—F+-A=+—8H1
FEREMNPBER#EARIRERAR
NEREEFELREUB®RE - BT
BRARBREEFERE Y ®R
F o ARFUEBIN BB EDFE622F)
(TR RMEBIY ) B 43615 2 Sk Hf 5 62
BELEATMERERABNEZ(E 800
T

LERCRRHER ) E56623) 1K KM K6
FIFWER  ARREMEBA A
HMEESBE_ET-—F+_A
=t+—HIEFENPBRE -

GENERAL

The interim results of the Group for the six months ended 30
June 2022 are unaudited and have been reviewed with no
disagreement by the Company’s Audit Committee.

The condensed consolidated interim financial information
for the six months ended 30 June 2022 (“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 2021
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 2021 that is included in the interim financial
information as comparative information does not constitute
the Company’s statutory annual consolidated financial
statements for that year but is derived from those financial
statements. Further information relating to these statutory
financial statements required to be disclosed in accordance
with section 436 of the Companies Ordinance (Chapter 622
of the Laws of Hong Kong) (“Companies Ordinance”) is as
follows:

The Company has delivered the financial statements for
the year ended 31 December 2021 to the Registrar of
Companies as required by section 662(3) of, and Part 3 of
Schedule 6 to, the Companies Ordinance.

T —F RHRE | Interim Report 2022
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—WER@E

RARHIZEANE BiE LI SRR
BB SRE - ZRBMARELHE
REBEANZEMBRE  HPRE
SHEBMETHARBERNBERLT
LR m A IR B ER B EE TR
21 NTEERE(AFER)FE
406(2)1& K E407(2)KB)EEL K
BH o

ZREAKEMNBELER - ELME
HIARRNGERER  URAKER
EANRITRERE  EEERA
SEARHNEREBETIHNAEM
A WHAIR RN R REEELT
£ o

BRERMATESFIMASRMA—F
——F-A-HERFERBERR
AEBENTBMBREEL([FEY
BaE R ERISN - BT M
BERFRANERREREEE
T —FF+_A=1T—HLFEE2F
MR ARAE B -

SIRZEEI BB BHREENHA
SEREES R RAE SR
M RE R B RRL RBREKRY
2 - WEREN AR -

AEBYWREARAELGFAIAE
B AR 18 1 R A R R A R AERT
AEBEERANEZEFHERNFER]
ZRE  MERBEHEEZFHENME
AHAREXRB R BERAREBE
REATE -

o IB

GENERAL (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 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 has adequate resources to meet its
liabilities and commitment as and when they fall due and to
continue in operational existence for the foreseeable future.

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 2021, except for the amendments to Hong
Kong Financial Reporting Standards (“HKFRSs”) issued by
the HKICPA, which are effective for the Group’s financial
year beginning 1 January 2022.

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

B 7 (32 % ) B BR A 7 | China Resources Beer (Holdings) Company Limited



fBA4E & BA #5 E LB 5 | NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

. DEEH 2. SEGMENT INFORMATION
RE FE BE ARAH/YE
Eastern Central Southern Corporate/ Akt
region region region Elimination Total
(REEH) (REEH) (REEH) (REEW) (FEEH)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
AE%EET ARWEET AERWEER AERWEERT ARWEER
RMB million RMB million RMB million RMB million RMB million
BE_B-CE For the six months ended
~AZTRILERER 30 June 2022
BRE Turnover'
HoMEE External sales 10,061 5,750 5,202 - 21,013
PEREE Inter-segment sales 394 357 155 (906) -
Aat Total 10,455 6,107 5,357 (906) 21,013
AHRE Segment result? 2,158 1,633 1,378 5,169
REABMAABTEZE  Unallocated corporate expenses (10)
FlBYA Interest income 140
B Finance costs (24)
R Profit before taxation 5,275
A Taxation (1,472)
FHEH Profit for the period 3,803
HitEH Other information
AEFRBEE Additions to non-current assets? 321 410 134 - 871
TEREH Depreciation and amortisation 406 187 182 1 776
BRIETEER Impairment loss recognised
FEREER for fixed assets and stocks 54 03 9 - 106
. ]
HE-E--E For the six months ended
~A=tHILERMEA 30 June 2021
BR@ Turnover'
HOMAE External sales 9,548 5,024 5,062 = 19,634
DEEIHE Inter-segment sales 335 315 131 (781) -
ait Total 9,883 5,339 5,193 (781) 19,634
PRER Segment result’ 3,231 1370 1,345 5,946
KEABHAREHS T Unallocated corporate expenses (33)
LN Interest income 107
BHAA Finance costs 29)
RiRaaH Profit before taxation 5,991
A Taxation (1,695)
EHAH Profit for the period 4,29
&R Other information
REERHER Additions to non-current assets® 170 120 131 - 421
TERBH Depreciation and amortisation 423 206 185 2 816
ERRETAER Impairment loss recognised for
FEREER fixed assets and stocks 1) 115 74 = 431

— = — —

—_—= ——

& P HEIR 4 | Interim Report 2022
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—. SEBEH @ 2. SEGMENT INFORMATION (Continued)
BisE - Notes:
1. AL EERE AR SR T E A D A BRI 1. Turnover represents sales of beer products and was recognised at a
2. point in time.
2. DEMEEBRAFBEUWA - BB A KR 2. Segment result represents earnings before interest income, finance
HIERIAF) costs and taxation.
3. REFNDEERRETEEREHAE 3. Additions to non-current assets included fixed assets and right-of-use
BE - assets.
AT 2245 E EIR 5D B EEDI - An analysis of the Group’s assets by segments is set out
below:
RE HE HE
Eastern Central Southern &t
region region region Total

AEREERT AERWEERT ARWEERT ARWEHETR

RMB million RMB million RMB million RMB million
RZB-Z#XA=+H'  Asat30June 2022,

FEE unaudited
BE ASSETS
PUEE Segment assets 34,91 7,474 10,756 53,141
ELFIBEE Deferred taxation assets 3,180
AREFIE Taxation recoverable 110
FELBNARBTERE Unallocated corporate assets 215
GeUENE Consolidated total assets 56,646
R-BZ-F As at 31 December 2021,
+ZB=+—-H EE& audited

BE ASSETS
NHEE Segment assets 28,313 7,545 10,979 46,837
EEMEEE Deferred taxation assets 3,368
AREHIE Taxation recoverable 625
REHBNARBTEE Unallocated corporate assets 223
FAEERE Consolidated total assets 51,053

R (2R ) AR A & | China Resources Beer (Holdings) Company Limited



fBA4E & BA #5 E LB 5 | NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

= Rt A R &= 3. OTHER INCOME AND GAINS
BENXA=1+HILK{ER
Six months ended 30 June
= B —4F
2022 2021
(REEX) (REEEZ)
(Unaudited) (Unaudited)
AE®BEET ARYK¥BE&TT
RMB million RMB million
Rty AR B BIE - Other income and gains
includes:
FEHA Interest income 140 107
B MR BT B Government grants recognised 148 259
& [ 7E & EE P15 i A Profit on disposal of fixed assets 38 24
PERFEARN TR Profit on disposal of interests in
Fr 5 & A leasehold land held for
own use 120 -
HE+ T —REL0EMRES  Profit on disposal of land to
wm A () a joint venture (Note 10) - 1,755
UARBESEBEZSEE A Change in fair value of financial
EHEENEREE assets at fair value through
(BsE+) profit or loss (Note 10) 99 =
BEEMRIHE Sales of scrapped materials 122 117
WREE A Bottles usage income 249 269
ey
M. BAERE 4. FINANCE COSTS

BE/SA=1+HLHEAR

Six months ended 30 June

= B —4F
2022 2021
(RIEER) (REEEZ)
(Unaudited) (Unaudited)
ARBEERT AR¥BET
RMB million RMB million
RITERREMERFE Interests on bank loans and
other loans 6 3
HEAEFE Interests on lease liabilities 4 3
Mg Financing charges 8 2
FE B 1R Net exchange loss 6 21
24 29
ey

T —F RHRE | Interim Report 2022
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5.

TAXATION

BE/AA=T+HLHEAR

Six months ended 30 June

= T —4F
2022 2021
(RIEER) (RE&EZ)
(Unaudited) (Unaudited)
AR®BERT ARBEBET
RMB million RMB million

F Bl A i B 5 1R Chinese Mainland income tax
N EAME R I8 Current taxation 1,117 1,229
EFEFLIA Deferred taxation 355 466
1,472 1,695

EBFEBH RS AR 2 (At R
T IR E16.5% (2T = —4£ :
16.5% )55 °

fR B R B B A B 2 PR S E 0 iR I B
B B B 7S ) ¥ 4k 51 P AR R A 48
#HBeoeBE_E-_—_FXA=+HIE
NEAMBRAEHRERE25%(ZF
——4H :25%)

RBHEARKMBER - RIRRME
MEHPEHEARA — T N\F—
H—BREREROFBME MERE M
B o EFERLIA AR 2 B A B TR AHE
A TR R KR E M I E & LR IETR
fa o

Hong Kong Profits Tax is calculated at 16.5% (2021: 16.5%)
on the estimated assessable profits for the period.

Chinese Mainland income tax has been provided for 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 2022 is 25% (2021: 25%).

Under the Law of People’s Republic of China (“PRC"),
withholding tax is imposed on dividends declared in respect
of profits earned by PRC subsidiaries from 1 January
2008 onwards. Deferred taxation has been provided for
undistributed profits to the extent that declarations of
dividends are anticipated in the foreseeable future.

. EHRF 6. PROFIT FOR THE PERIOD
BENRB=1+HLNKEAR
Six months ended 30 June
—E-F —E—F
2022 2021
(REER) (REEZ)
(Unaudited) (Unaudited)
AR¥BEER AREBETT
RMB million RMB million
FHARAFESMBRTISEIE : Profit for the period has been
arrived at after charging:
BIRA(BREESEMHE) Staff cost (including directors’
emoluments) 2,748 2,725
e Depreciation
—BEBEREEEE — Owned fixed assets 664 700
—FRAEEE - Right-of-use assets 88 88
H {th £ 72 & = 5 Amortisation of other
intangible assets 24 28
BRI EEE Impairment loss recognised on
—BEEEEE — Owned fixed assets - 205
—FE — Stocks 106 226
EEEmBA Cost of goods sold 12,135 11,329
.4

20 R (2R ) AR A & | China Resources Beer (Holdings) Company Limited



;i = 7. DIVIDENDS
#E/NA=1THLXER
Six months ended 30 June
= B —4F
2022 2021
(REEX) (RE&HEZ)
(Unaudited) (Unaudited)
ARBEET AREBET
RMB million RMB million
REEZ DB RN B R R Dividends for shareholders of
A% 8. the Company recognised as
distribution during the period:
—E - —FREARE tﬂx Final dividend for 2021 of
AR¥0.302t(=ZF = RMB0.302 (2021: RMB0.131
F T EFREREFH for 2020) per share (Note 1)
B AREO0.1317T) (KisE—) 980 425

B

1. REF-_—_F=A_1tWARTESFS
R EFERMEBE_ZT_—F
ToA=T-HLEFERERAREE
PR AR#0.3027C - RRBERE-T ==
FRAZT—BREZES - WREX
BAERBE([HB%])0.353 LI AE
XAt o

2. RZZEZ_—FN\ATEABITHNESE
%L EFSERTHRESRAR

%1%0 234 (BE=_T=_—F~A=+H
IEAREA - BRAR®0.2647T) < BT
HEAREB 2 &MBRITROEAE 5

B PHRBBERITOARKT9E
BL(ZZ=—F: AR¥SS6EETT) ©

Notes:

At the Board meeting held on 24 March 2022, the directors
proposed a final dividend of RMB0.302 per share for the year ended
31 December 2021. Such proposal was subsequently approved by
shareholders on 21 June 2022. The dividend was translated to and
shall be paid in Hong Kong dollars (“HK$") at HK$0.353 per share.

At the Board meeting held on 17 August 2022, the Board has declared
an interim dividend of RMBO0.234 (for the six months ended 30 June
2021: RMBO0.264) per share. Based on the latest number of shares in
issue at the date of this report, the aggregate amount of the interim
dividend is estimated to be RMB759 million (2021: RMB856 million).

T —F RHRE | Interim Report 2022
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N. BERREF

8. EARNINGS PER SHARE

BENA=1HIL-EA
Six months ended 30 June

= B —4F
2022 2021
(RIEEFR) (REEEZ)
(Unaudited) (Unaudited)
ARBEET AREBET
RMB million RMB million
BRERZEFTY The calculation of the basic
RIE T EURETE earnings per share is based on
the following data:
27 Earnings
AU E SRR ERNE R B Profit attributable to shareholders
N ) AR R R4 Vi of the Company for the purposes
of calculating basic earnings
per share 3,802 4,291
#E/NA=1THL<EAR
Six months ended 30 June
- B4
2022 2021
(RiEEX) (REHEZ)
(Unaudited) (Unaudited)
Rxip B H Number of shares
RUAFTESRERRTH Weighted average number of
T AR IR I 2 ordinary shares for the purpose
of calculating basic earnings
per share 3,244,176,905 3,244,176,905
BEXA=THLRER
Six months ended 30 June
—E-— — -4
2022 2021
(RiEEX) (REHEZ)
(Unaudited) (Unaudited)
AR®RT AREETT
RMB RMB
SREXERN Basic earnings per share 1.17 1.32

R E (%) AR A A | China Resources Beer (Holdings) Company Limited
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N. SEEF @ 8. EARNINGS PER SHARE (Continued) -
0 W E BA T 39 I AT AE SN 2 VB A No separate diluted earnings per share information has =
LTEk  HEEYZ25ERESR been presented as there were no potential ordinary shares -
Mz BEHRE - outstanding issue for both periods.

h. BERE 9. FIXED ASSETS e

HRBF ERIE HaRE o
Buildings held  Construction Plant and Hfh &t gﬁﬁ
forownuse in progress machinery Others Total ?ﬂi

ARREET ARMEET ABRBEERT ARREET AR%EET
RMB million ~ RMB million ~ RMB million ~ RMB million ~ RMB million

REFE Net book values §
R-E-—-F As at 31 December 2021, %’
+=RA=t-8" audited s
5E% 4,920 792 7,773 232 13,717 3
nE Additions - 803 2 4 809
HE Disposals (1) = 37) 3) (41)
nE Depreciation (168) - (463) (33) (664)
EAEE Exchange difference - 1 4 1 6
EEip] Reclassifications 54 (179) 118 7 = -
WZBZZFAAZTA . Asat30 June 2022, 2
AEER unaudited 4,805 1417 7,397 208 13,827 x
|
+. DoRREFEAEXEEE 10. FINANCIAL ASSETS AT FAIR VALUE THROUGH §.
AEHMRGEHEMEE PROFIT OR LOSS =
R-IB--F R-T-——F g
~NB=+H +=-—A=+—H
As at As at
30 June 31 December
2022 2021
(RIBER) (&%) "
(Unaudited) (Audited) i
ARWEET ARKESET s
RMB million RMB million
e U B Consideration receivable 3,710 3,611 g
HithemEE Other financial assets 2 2 2
3,712 3,613 &
R >

T —F RHRE | Interim Report 2022 23
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LonRBEMELRS B
AEMRZHEMNEE (@)
AARBBEZENBRAR(EZE
EHSEWRBE(FE)REERQF
(TEFHSEREREDNR=_F=_—F—~
—toREFFEMARIF([EEB
Ei]) 2 2 EMBRBRRT T ATH
& (WREAERZ  QWEMER
& MOKERBAR -

REBERECIFHZE  ERSTERER
RYITERFEAERAR (EREM
ZEEMBRRE) (DRYIBER]) A
ARYImESEEAR QA (MR
BEDREEARES008ETT °
RIE B IE W ZRFERITE - WHE—
T —FWMA = FREKZ T FINE
T ERHTREREERIEERD 5
TEARBSOBETYRBEANZ
AHRIEEZ B - RIBREHE
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10. FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS (Continued)

The Company, through its wholly-owned subsidiaries China
Resources Snow Breweries (China) Investment Co., Ltd. (“CR
Snow Investment”) entered into the following agreements
with the wholly-owned subsidiaries of China Resources
Land Limited (“CR Land”) on 22 January 2021: (1) the joint
venture agreement (“JV Agreement”); (2) the Relocation
Compensation Agreement; and (3) the Construction
Agreement.

According to the JV Agreement, each of CR Snow
Investment and Shenzhen Runtou Consulting Co., Ltd. (&
Y EEAAER2AA) (a wholly-owned subsidiary of CR
Land) (“Shenzhen Runtou”) committed to capital injection
of RMB500 million to Shenzhen Runxue Industrial Co., Ltd*
(FITHEESEEABMRAA, “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. (3
BEERE (FE) ABRAF) (a wholly-owned subsidiary
of CR Snow Investment) (“CR Snow”), 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.

R (2R ) AR A & | China Resources Beer (Holdings) Company Limited
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10. FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS (Continued)

As at 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
RMB15,775 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 completion date of the construction is
expected to be beginning of 2025 and the first installment
of consideration receivable is expected to be received from
Shenzhen Runxue by CR Snow in 2026.
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10. FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS (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 is classified as non-current assets
as the amounts are expected to be received 12 months
after the end of 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 parcels of Land and
related deferred tax liabilities of approximately RMB878
million had been recognised. 50% gain on disposal of
right-of-use assets (after 50% elimination of downstream
transaction) of approximately RMB1,755 million and
deferred tax assets of approximately RMB439 million had
been recognised. As at 30 June 2022, the fair value of
consideration is measured at approximately RMB3,710
million (31 December 2021: RMB3,611 million). Accordingly,
the fair value gain of approximately RMB99 million was
recognised in profit or loss during the period ended 30 June
2022.

As at 30 June 2022, the significant unobservable inputs used
in the fair value measurement are (i) discount rate of 6.5%
(31 December 2021: 6.5%) in which the increase/decrease
in discount rate would result in decrease/increase in fair
value of consideration; and (ii) the market transaction price
ranging from RMB27,000 to RMB39,000 (31 December
2021: RMB27,000 to RMB39,000) per square meter in which
the increase/decrease in the market transaction price would
result in increase/decrease in fair value of consideration.

* English name is for identification only
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TRADE AND OTHER RECEIVABLES

Included in trade and other receivables are trade receivables

and their aging analysis by invoice date is as follows:

ok = Joe 3 RZEZ—4%
AA=+H +=ZH=+—H
As at As at
30 June 31 December
2022 2021
(REFX) (BEZ)
(Unaudited) (Audited)
AR®BEETR ARBBET
RMB million RMB million
0-30K 0-30 days 83 39
31-60K 31-60 days 36 16
61-90K 61-90 days 19 12
>90K >90 days 55 65
193 132
.

AEB-—RETEPATEER:

() BRI
(Z2) =+ EATRRE

+IR B R R 12.
B REMENRIBBRIERZENK
T EREE A 25 MER S
T

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

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

TRADE AND OTHER PAYABLES

Included in trade and other payables are trade payables and

their aging analysis by invoice date is as follows:

R-EZZ R-E_—%F
AA=+H +=ZH=+—H
As at As at
30 June 31 December
2022 2021
(RIEFR) (fEE%)
(Unaudited) (Audited)
AEBBEER ARBBET
RMB million RMB million
0-30K 0-30 days 4,390 3,076
31-60K 31-60 days 2 7
61-90K~ 61-90 days 1 2
>90K >90 days 22 23
4,415 3,108
L
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13. SHARE CAPITAL

RZB-Z_FXA=1H
As at 30 June 2022
&f
BRI E Amount
Number of (REER)
shares  (Unaudited)
BER AR%EET

million ~ RMB million

RZBZ—4+ZA=1—H
As at 31 December 2021

G

BB Amount
Number (BER)
of shares (Audited)

BElR AREBER
Million RMB million

BRETRERRA Issued and fully paid
R—A—ARk~A=+R/ As at 1 January and
+-B=1+—H 30 June/31 December 3,244 14,090 3,244 14,090
.
+ M. 2% i 14. COMMITMENTS
RIEZ-F R-ZT_—F
NB=+H +=-—A=+—H
As at As at
30 June 31 December
2022 2021
(RiEEX) (e&E%z)
(Unaudited) (Audited)
ARBBER AREBET
RMB million RMB million
NEEHDFEOEmMABHE 2 Commitments outstanding on
BARABENT ¢ contracted but not provided at
the balance sheet date are as
follows:
BEEREEE Acquisition of fixed assets 4,031 2,474
ANEEREZEE Capital injection to
Runhui Investment 48 48
4,079 2,522
.
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15. MATERIAL RELATED PARTY TRANSACTIONS

Transactions between the Company and its subsidiaries,
which are related parties of the Company, have been

TEEXREXS

=
=4
=1
=
—
—
=
@
=]
=]
=

=

BrEf8y - WRAARMERRE - BRA
BB ERBITRE 2R 5 MAERI
AEBEETTIBZRERBERS °

transactions:

eliminated on consolidation and are not disclosed in
this note. In addition to the transactions and balances
disclosed elsewhere in this interim financial information,
the Group entered into the following material related party

BEANA=1THILAER §
Six months ended 30 June 3
—E-CF —E-—4F %
2022 2021
(FREER) (REFEZ) -
(Unaudited) (Unaudited) =
ARREET AREBEER =
RMB million RMB million é
MY ARSEEEm Sales of goods to: =
BAREKEZHBARR Fellow subsidiaries 15 22 3
RAEsE A B (s =) Related companies (Note 2) 2 -
BEX TR AR 2 R - Receipt of services from:
— R A A (B EE—) A holding company (Note 1) - 23
BARSEZHBAA Fellow subsidiaries 26 19
[E2Li NI N ) Related companies (Note 2) 27 4 =
o
T AREAER : Purchase of goods from: %’g
BARSEZHBAA Fellow subsidiaries 58 = .
B An associate 2 _ -
A a (=) Related companies (Note 2) 135 58 3
MY ARIREREEE Disposal of fixed assets to: -
AEDE Joint venture 9 _ g
FRHAR 2B Lease payments to: g
BARSKEZHBRF Fellow subsidiaries 14 15
TR AR 2 REAAZ Short-term lease payments to:
BARKEZHBRR Fellow subsidiaries 4 1
MR B REEE Acquisition of right-of-use
assets from: ;ré
BAREKEZHBARR Fellow subsidiaries 35 = I
op
ERIVNS ==L Disposal of right-of-use assets -
RIFTAEHZEN resulting from termination of g
EAEEE : lease agreement to: 5
BRAREEZ B A Fellow subsidiaries - 21 =
RETHRRZFBEHA Interest income from: §
B RSB ZHE A Fellow subsidiaries 13 1 8
BEbE Joint venture 5 _
KETHRRIZHEST I ¢ Interest expense to:
B RaSEEZHE A Fellow subsidiaries 1 -
L4
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TREXRAER S (@) 15. MATERIAL RELATED PARTY TRANSACTIONS
(Continued)

(%) (Continued)
BisE - Notes:
1. THRE 2 H — g A TEM - HAK 1. Administrative service is provided by a holding company, of which
KA TR - WIRATA IR EDE S o costs are identifiable and are allocated on a fair and equitable basis.
2. Heineken Holding N.V. R £F A& o 2. Heineken Holding N.V. and its subsidiaries.
AEBETIHERBER S E&H ¢ The Group had the following material related party
balances:
RIBZZE® RIZT-_—F
ANA=+H +=—H=+—H
As at As at
30 June 31 December
2022 2021
(RBER) (&E%z)
(Unaudited) (Audited)
AR®BET ARBBET
RMB million RMB million
JEWE Z R Trade receivables from:
SNy RNG] Fellow subsidiaries 20 19
FEWRIE Amounts due from:
BAREEWE QA Fellow subsidiaries - 2,011
—AeEhE A joint venture 250 250
RERRSZEBWMIFHRN Cash and cash equivalents
deposited in:
—ERAREE B AR A fellow subsidiary 1 600
FERE SR Trade payables to:
BAREEWEB AT Fellow subsidiaries 8 8
JE T FRIA Amount due to:
— IR A ] A holding company 5 5
FERTFRIE Amounts due to:
BAREEWE QA Fellow subsidiaries 22 22
.4
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15. MATERIAL RELATED PARTY TRANSACTIONS

(Continued)

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 those entities other
than the CRC group do not have the power to govern or
participate in the financial and operating policies of the
Group. The transactions including sales and purchases of
goods and services and bank deposits and corresponding
interest income, with these entities are conducted in the
ordinary course of the Group's business. The Group believes
that it has provided, at the best of its knowledge, adequate
and appropriate disclosure of related party transactions as
summarised above.
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H fth & #
OTHER INFORMATION
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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 (“COSO") 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 internal control policies and
procedures, risk management and internal audit activities. 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 2022, 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 40
to 45 of the Company’s Annual Report for the year ended 31
December 2021.

R (2 AL ) B R A & | China Resources Beer (Holdings) Company Limited
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INVESTOR RELATIONS

In the first half of 2022, capital markets experienced significant
headwinds owing to a number of negative factors, including
disruption caused by the ongoing COVID-19 pandemic, rising
geopolitical risks and continuous rising costs. However, investor
confidence rebounded thanks to the effective control of the
pandemic in China since May. As of 30 June 2022, the Hang Seng
Index was down by 6.57% from 31 December 2021.

Facing the complicated domestic and international situation, the
Group, in addition to actively developing its own business, has
maintained close contact and communication with shareholders
and investors through diversified channels by adhering to
the principle of sincere and transparent investor relations
management. The Group is committed to ensuring the capital
markets being informed of the latest developments and strategic
plans of the Group on a timely basis, enhancing transparency,
corporate governance as well as operational performance,
creating more business development opportunities and ultimately
bringing a better return to shareholders.

In the first half of 2022, in response to the ongoing pandemic,
the Group actively held over 150 meetings with more than
2,000 fund managers and analysts, through video conferences,
teleconferences and other online channels. By ensuring timely
and adequate communication of the Group’s operational and
development plans with the capital markets, investors’ confidence
has been further strengthened.

The Group has continued to gain recognition from the capital
markets for its efforts in corporate governance and investor
relations with various authoritative awards from reputable
institutions. The Group has been ranked the top by Institutional
Investor in its All-Asia Executive Team Survey for five consecutive
years alongside with seven awards received in 2022, including
the “Most Honored Company”, “Best CEO (First Place Overall)”,
“Best CFO (First Place Overall)”, “Best Investor Relations
Professional (First Place Overall)”, “Best Investor Relations Team
(First Place Overall)”, “Best Investor Relations Program (First Place
Overall)” and “Best ESG (First Place Overall)” in the Consumer/
Staples sector in Asia. The Group was also recognized by National
Business Daily as the “Most Growing Overseas Listed Company”
in its 11th Reputation List of Chinese Listed Companies 2021
and ranked 71st among its “2022 List of Top 100 Chinese
Listed Companies by Brand Value”. Furthermore, the Group
was included in the Forbes Global 2000 Companies and ranked
1,684th.
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INVESTOR RELATIONS (Continued)

Due to external factors and the pandemic in Mainland China, the
Group's share price has fallen in line with the downturn trend of
the overall Hong Kong stock market since March. The share price
of the Group at 30 June 2022 at the day’s close was HK$58.50,
gradually recovering to its pre-March 2022 level. The Group's
total market capitalization at 30 June 2022 was approximately
HK$189.78 billion.

CORPORATE SOCIAL RESPONSIBILITY

In addition to the commitment to driving business growth and
improving operational performance, the Group also actively fulfills
its corporate social responsibilities and upholds the philosophy of
“Brewing a Better Life” to bring more and better changes to the
public. Riding on its business strengths and extensive business
network, the Group has contributed its efforts to community
care, environmental protection, energy conservation and emission
reduction, human resources, product safety and service quality as
well as supply chain management and others, aiming to become a
trusted and beloved beer enterprise.

The Group has been publishing its standalone Environmental,
Social and Governance Report (“ESG report”) for six consecutive
years to disclose to the public its performance and various
measures taken in relevant areas. In its 2021 ESG Report, the
Group disclosed for the first time its 12 specific targets regarding
the Group’s environment, health and safety (“EHS”) management
in the “14th Five-Year” Plan covering topics of waste reduction,
emission reduction, waste recycling, occupational safety and
health, etc. Relevant goals have been reviewed and approved by
the Board, and the progress of which shall be regularly reviewed
and disclosed to demonstrate the Group’s constant commitment
to sustainable development.

The Group has always been committed to promoting community
care and actively participated in social welfare and charitable
activities, giving back to the society in the fields of disaster relief,
poverty alleviation, caring and support for vulnerable groups,
promotion of education, environmental protection, etc.

R (2 AL ) B R A & | China Resources Beer (Holdings) Company Limited
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

During the first half of 2022, in response to the call of the
Government, the Group launched various charitable and welfare
activities to fulfill its social responsibility in different regions.
In January, Jinshan (Shaanxi and Shanxi) Regional Company
donated materials valued at approximately RMB30,000 through
the Xi‘an Red Cross Society to support the prevention and control
of the COVID-19 pandemic in Xi'an. Further, teams stemming
of major sales departments of Liaoning Marketing Center,
plants as well as distributors from numerous regions visited and
consoled important local anti-pandemic units and staff together.
In February, Xiaoshan Plant in Zhejiang donated approximately
RMB250,000 to the local charity association. In March, Shenyang
Plant co-operated with local ecology and environment bureau
and environmental volunteer association to launch the “Protect
Beisha River, Make Sujiatun a Beautiful Place” project and was
responsible for the volunteer work on environmental protection in
the Beisha River section.

In addition, the Group, as the industry leader, has acted
responsibly by actively organizing publicity activities such as
World Environment Day, National Energy Conservation Week
and National Low Carbon Day in the first half of 2022, building a
stronger union to develop a beautiful China.

The Group regards environmental protection as its own
responsibility and focuses on sustainable development. Backed
by a sound Environmental, Social and Governance ("ESG")
management structure, the Group continues to improve ESG
management by strengthening the leadership and accountability
of the Board on ESG matters. The Group regards environment,
health and safety (“EHS") as one of the cores of its business.
The EHS Department of the Group clarifies management
responsibilities, strengthens management effectiveness by specific
projects, as well as establishes a comprehensive EHS management
component system. The Group has proactively responded to
the national policies on peaking carbon emission and carbon
neutrality by integrating green and low-carbon concepts into its
corporate development strategy officially since 2021.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

In the first half of 2022, the Group formulated and issued the
“CR Beer Notice on the Deployment on Work Priorities of Safety,
Environmental Protection, Health and Quality Management in
2022" and specified the working mechanism as “overall planning
made by the headquarters, overall responsibility taken by the
regional companies, and implementation taken by each plant”
to promote the Company’s ecological environmental protection,
energy conservation and emission reduction work in a solid and
effective manner. In particular, the Group shall focus on 14 key
tasks such as compliance of pollutant discharge permit, whole-
process management of solid waste, source control of sewage,
prevention and control of noise, environmental supervision of
capacity-optimized plants, establishment and certification of
“Green Plant”, control of carbon emission intensity and total
volume, and carbon emission management of supply chain.

In order to strengthen responsibility management, the Group
continued to carry out “CRSB Regulation on EHS Responsibility
of Position”, and organized all staff at all levels and departments
to sign the EHS Responsibility Letters to effectively implement the
target indicators to each employee involved. In terms of indicator
design, two additional indicators have been covered in the 2022
EHS Responsibility Letter, which are carbon emissions per unit of
product (Scope 1 + Scope 2) and the proportion of clean electricity
usage, in accordance with the Group’s EHS management in the
“14th Five-Year” Plan.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

The Group continued to improve the system of standards of
energy conservation and ecological environmental protection.
Ever since the Group formally incorporated green and low-carbon
development into its corporate development strategy in 2021, the
Group insists on setting high standards, high targets, and high
positions with detailed planning to achieve low-carbon operation.
In the first half of 2022, in accordance with the Group’s EHS
management in the “14th Five-Year” Plan, the Group revised and
issued the "CRSB Carbon Emission Calculation Standard” and
organized training to further standardize the scope, standards and
caliber of carbon emission calculation. In the revised documents,
carbon emissions from the loss of purchased carbon dioxide (CO,)
as raw material during the beer production process as well as
the methane emission generated during the anaerobic treatment
process of brewery wastewater are counted in the Group’s
statistical scope of greenhouse gas emissions, taking reference of
the statistical caliber and scope in national standards. In addition
to collecting carbon emissions from fossil fuel emissions and
indirect emissions, the data of processing emissions and fugitive
emissions have been collected and counted, which contributed to
more comprehensive and standardized carbon emissions statistics
of the Group. The expansion of data collection demonstrated that
the Group has attached great importance to the climate impact
of its business activities. While remaining prudent in assessing the
impact, the Group strives to achieve sustainable development by
implementing appropriate measures.

In addition, the Group has formulated and issued the “CRSB
Measures for the Management of Permitting of Pollutant
Discharges” in accordance with the new requirements such as
“Regulation on the Administration of Permitting of Pollutant
Discharges”. It regulates the management requirements for the
application, extension, alteration, re-application and cancellation
of discharge permits for air pollutants, water pollutants, and
solid waste in production plants as well as the management
requirements for environmental management ledgers, public
information disclosure, supervision and evaluation, etc. The Group
strictly implements production and pollutants discharge according
to the permits, and complies with laws with its own proof. Taking
reference to the abovementioned Measures, the Group has
organized training in the application of permits of discharging
solid waste as well as training in ledger management accordingly.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

In the first half of 2022, the Group launched the project of
establishing the "CRSB Green Plant” with the goal of building
zero-carbon-emission breweries and further promoting green
transformation and upgrading. Meanwhile, in March 2022, the
Group established the “Promotion Working Group of Smart
Manufacturing” under the guidance of the National “14th
Five-Year Plan for Development of Smart Manufacturing”, to
systematically promote the Company’s intelligent manufacturing
related work, aiming to build a smart “lighthouse factory” in the
beer industry.

The Group continued to promote the optimization of energy
structure in a bid to reduce its carbon footprint throughout its
operation process by increasing the proportion of clean energy
use, especially the use of renewable energy. In the first half of
2022, the Group's consumption of gasoline, diesel and natural
gas all decreased by over 20% compared with the same period
last year. Besides, thanks to its zero coal consumption in the first
half of 2022, the Group's sulfur dioxide (SO,) and nitrogen oxides
(NO,) emissions all decreased by over 30% compared with the
same period last year.

In respect of sewage discharge management and treatment,
the Group has been actively enhancing the co-operation of
production plants with their downstream sewage treatments
facilities to promote the resource utilization of brewery
wastewater. As at the end of June 2022, there were only two
plants left in the Group that discharge beer sewage into natural
waters, of which the sewage has been processed internally to
meet the local discharging standards. In the first half of 2022,
the amount of Chemical Oxygen Demand (COD) and ammonia
nitrogen emissions of the Group being discharged into natural
waters decreased by more than 25% and 45%, respectively,
compared with the same period last year.

In respect of non-hazardous waste recycling, the Group recycles
and reuses the waste generated during the brewing process. The
recycling rate of dried distiller’s grains and dried waste yeasts
maintained at 100% in the first half of 2022.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

The Group has been adhering to the “people-oriented” principle
in its management and operation over the years. The Group
regards the staff not only as important assets in the development
of business, but also as the key service group in achieving the
corporate vision. The Group safeguards the rights and interests
of the staff in all aspects, endeavors to offer them a safe, healthy
and comfortable working environment and strives to understand
and meet their various needs in work and life.

EMPLOYMENT POLICY, REMUNERATION AND BENEFIT

The Group follows the principle of equal employment with
a view to build a fair, equal, competitive and merit-based
recruitment environment. The Group has also established
policies on preventing child labour and forced labour. The Group
has established a unified recruitment system, defined talent
standards, and strictly complied with the national “Labour Law”
and the national “Labour Contract Law”, clearly prohibiting the
recruitment or employment of persons under the age of 18. In
order to standardize and improve the employment system, the
Group's recruitment work process has gradually shifted from
regional companies to the Human Resource Shared Services
Centre and the Group has further utilized online recruitment
channels, which helps control the compliance of employment
and the staff quality from the recruiting process, preventing
labor disputes effectively. To ensure effective compliance with
the above-mentioned regulatory requirements and company
regulations, the Group conducts three-tier employment inspection
management at the headquarters, regional and business units on
a yearly basis.

The Group strictly implements the national and local regulations
and policies concerning remuneration and benefits, pays
various social insurance and housing provident funds for staff
in accordance with laws and regulations, provides labour
remuneration and overtime remuneration in full and on time,
and strictly abides by the minimum wage requirement. At the
same time, the Group continuously improves and enhances the
career development channels of employees, with a comprehensive
remuneration and benefits system established that combines
internal fairness and market competitiveness.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

TRAINING AND DEVELOPMENT

Staff growth is pivotal to the business development of the Group,
thus the Group has always adopted the development strategy of
"developing a quality workforce for a stronger enterprise” and
has constantly put an effort in optimizing its training system while
incessantly expanding its staff's career development channels.
By strengthening the leadership and comprehensive quality of
managers, the Group cultivates a business team that meets the
needs of strategy and business development to ensure smooth
implementation and execution of the premiumization strategies.

In the first half of 2022, the Group continued to promote
the “CRSB 3+3+3 Strategy in the New Era” and carried out
its business empowerment and talent planning projects from
the aspects of “strengthening the talent echelon, achieving
success in premiumization, and optimizing the management”.
Various series of staff training were organized and carried out
in multiple ways such as online teaching and offline practice,
including the “Leading Talent 100" training project catered to
the senior managers that were born in the 1980s with good
performance; the “Whirlwind Plan” talent training project catered
to the middle-level sales positions nationwide; the “Excellent
Performers” and the “Channel Magic Weapon” talent training
projects catered to those key positions in the departments of beer
production, company operation and channel marketing; and the
“Strategic Central City Business Development Workshop” and
the “Fire Pistol” projects catered to the general managers from
key regional companies and marketing centers as well as the
key distributor teams. In the first half of 2022, the Group’s total
training hours for full-time staff through online learning platform
reached 456,000 hours, maintaining a 100% training coverage of
full-time staff.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

OCCUPATIONAL SAFETY AND HEALTH

The Group's safety production management is deeply rooted
in its management philosophy of “people-oriented and safety
development”. The Group places employees’ health and safety as
the foremost duty of safety management and doggedly pursues
“zero injury and zero accident”. The Group strictly implements
the national laws and administrative regulations on production
safety and occupational health, and has rigorously carried out
its responsibility on safety production and occupational health
by building a comprehensive safety production and occupational
health management system that possesses the characteristics of
CRH and CRSB. Through the establishment and improvement of
responsibility system, security by supervision, educational training,
risk control and other institutional systems, the Group ensures
the implementation of the policies and continuously enhanced
the corporate’s safety management level. As at the end of June
2022, all plants of the Group have passed the National Safe
Production Standard certification with 16 plants having obtained
the 1ISO45001 certification.

In the first half of 2022, the Group revised the “Facility
Configuration Standard of Safety Guard of Machinery and
Equipment”, which regulates the facility configuration standards
of the Group’s newly purchased equipment, transferred
equipment, equipment upgrades and renovations that involve
mechanical equipment protection facilities, as well as the safety
acceptance assessment requirements for mechanical equipment.

The Group attaches great importance to safety education and
training for employees. In the first half of 2022, the Group has
provided approximately 200,000 hours of safety training to
over 100,000 employees at all levels. In addition, approximately
330 emergency drills have been conducted with more than
6,500 participants. A dedicated project fund amounted to
RMB22,750,000 has been invested to production safety. The
Group conducted a total of 2,545 safety inspections at all levels
and sustained the effort in accordance with the inspection
outcomes to improve the effectiveness of safety management.

During the period under review, the Group performed
satisfactorily in terms of health and safety production
management. There were no incidents on production safety
causing deaths of employees, suppliers and sub-contractors
(contractors) and the performance was highly recognized by the
industry.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

The Group’s quality management adheres to the policy of
“focusing on consumers, pursuing craftsmanship, innovations and
perfection”, with a goal of "brewing consumers’ favorite beer
and setting industry quality benchmark”. The Group continues
to innovate technology, develop new products, strengthen
process management, and strictly control the quality of products
delivered. In the first half of 2022, all beer products of the Group
achieved a 100% pass rate in both ex-factory quality tests and the
spot tests under national supervision. The total oxygen content of
the products was controlled below 40 parts per billion (40 ppb),
achieving the leading level in the industry.

The Group continued to build and promote its diversified brand
portfolio by launching a number of new products in the first
half of 2022, including premium product “Léwen Fruit Beer”
(#703 Cherry), new peach flavor and pineapple passion fruit
lactobacillus flavor of the carbonated beverage “Snow Xiao Pi
Qi", which have further enriched the Group’s product portfolio
and supported its premiumization development.

In May 2022, the Group's beer products were recognized by the
authoritative international award — 2022 Australian International
Beer Awards. “Léwen White Beer” won Best Wheat Beer for a
second year running and the Gold Medal in the Belgian Wit Class.
“Opera Mask Gent” won Silver Medal in the American Style
Lager Class while “Opera Mask Lady” won Bronze Medal in the
International Style Lager Class. “Lovibond Dark Beer” won Bronze
Medal in the German Style Schwarzbier Class.

The Group has implemented a quality and food safety
management system (SnowMS-QFS for short), that features the
characteristics of CRSB to all plants of the Group, and obtained a
total of 95 international system certifications such as FSSC22000,
ISO and HACCP, to realize one-stop management and achieve
manufacturing excellence. In order to ensure the effectiveness
and timely improvement of the system operation, the Group has
established a strong team of internal auditors on quality systems.
As at the end of June 2022, a total of 105 internal auditors have
obtained qualification certificates through training.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

The Group continued to develop a supplier quality extension
management work circle and optimize the quality extension
management system. The Group has been promoting the quality
and stability of incoming materials by conducting random
inspections and onsite quality checks for food safety, and
implementing special projects resolving quality problems. In the
first half of 2022, the Group established the “CR Snow Rating
System of Supplier Quality Risk” which publicizes the quality risk
level of suppliers to themselves and to all plants on time with
the corresponding inspection and punishment measures taken
according to the different risk levels of suppliers. Despite the
impact of the pandemic, the Group was still able to overcome
difficulties and conducted food safety inspections on materials
such as malt and beer bottles, from more than 97 suppliers, in the
first half of 2022. All indicators were in line with national food
safety standards. The Group has also conducted on-site quality
audits on more than 70 suppliers, identifying and assisting in
rectifying over 400 quality problems. There were other projects
such as special research on improving the quality of beer bottles
and can lids. All these contributed to the safety and stability of
material quality and provided guarantees for product quality from
the source.

To improve the process quality management, the Group has
conducted monthly assessments and inspections on 66 types of
raw materials and 149 critical control points in the production
process, providing special assistance to improve the overall
management level of production plants. In addition, in order to
improve the consistency of product quality in production, the
Group continued to carry out the “Refined Brewing” project and
launched the second phase of “Refined Brewing Empowerment
Training” in the first half of 2022. The training has empowered
551 technicians to obtain knowledge on management,
technology, equipment and processes.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

The Group has initiated a Star Campaign under the guidance
of the “Snow Star” Good Laboratory Practice (SSGLP) with 14
laboratories participated in the first half of 2022, of which three
laboratories have successfully gained the three-star certification.
At the same time, the Group has also launched a Benchmarking
Campaign on beer inspection for 66 laboratories across the
country, which effectively improved the overall inspection
capability of CR Snow Laboratories.

As at the end of June 2022, the Group has a first-class team of
beer tasters in China with a total of 35 national-level judges, 4
of whom are lifetime honorary judges. In addition, the Group
has established a three-tier team of beer tasters at headquarters,
regional company and plant level to achieve sensory quality
control of the entire production process covering raw and
auxiliary materials, semi-finished products and finished products.

In a view to improve product quality and customer satisfaction,
the Group continued to promote the project of “eliminating
unsatisfactory customer experiences” and has been conducting
monthly quality assessments on bottle sourcing, bottles in
inventory by different categories and bottle cleaning process.
During the first half of 2022, the Group conducted spot checks on
more than 11 plants. At the same time, the Group continued to
take measures such as centralized purchasing of bottle washers,
synergizing the three major systems, and conducting assessments
of equipment condition and device configuration to prevent the
occurrence of unsatisfied consumer experiences.

Adhering to the consumer-oriented quality management concept,
the Group has organized 5 consumer tasting and evaluation
activities for 520 batches of products in the first half of 2022,
covering 30 sales cities and 59 plants to obtain authentic
information on customer experience. The results of which
underpinned the Group’s product quality improvement and new
product research and development.
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

On the premise of maintaining quality requirements, the Group
has been striving to lighten the weight of packaging materials
and reduce the waste at the source for years by redesigning
product packaging and sourcing for new packaging materials.
In the first half of 2022, the Group conducted various research
on the application techniques of lightweight beer bottles and
recycled aluminum cans, in a view to reduce carbon emissions
of beer packaging materials. Meanwhile, CRSB has co-operated
with China Resources Chemical Innovative Materials Co., Ltd. in
forming the “Innovation Consortium in Green High-Performance
PET Beer Packaging Materials”. In the future, both parties will
co-operate closely to develop beer packaging materials that are
green and low-carbon. The Group’s research and development
capabilities are also highly recognized by the industry that
the project “Research and Application of Key Technology
for Lightweighting and Quality Assurance of Beer Bottles”
was granted the “Second Prize of Science and Technology
Advancement” by the China Alcoholic Drinks Association.

The Group implements institutionalized, standardized and
professional management of suppliers, focusing on eight core
areas of resources expansion, preliminary screening, inspection
and certification, catalogue management, joint assessment on
cooperation, comprehensive evaluation, hierarchical management
as well as optimization and elimination. The Group implemented
dynamic management of supplier catalogues and the introduction
rate and elimination rate in the first half of 2022 were 3.6%
and 10.6%, respectively. In the first half of 2022, the Group
conducted a total of three supplier on-site inspections and
certifications, of which 4 suppliers were certified for the first
time, 3 suppliers were certified for the second time and 16
suppliers were certified on the site. The number of improvement
suggestions for each supplier was about 10 to 20. The Group
continued to conduct monthly assessments on the co-operation
process of suppliers to ensure effective performance of the
suppliers in terms of seven indicators: quality, timeliness,
accuracy, declined orders, returned goods, violation behaviours
and flawed products.

Honesty and trustworthiness, compliance with laws and
regulations and legal operations are the core principles of
the Group. The Group strictly implements relevant laws and
regulations concerning commercial bribery, extortion, fraud
and money laundering, including the “Supervision Law”, the
“Constitution”, the “Criminal Procedure Law”, the "Anti-
Money Laundering Law of the People’s Republic of China”, and
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CORPORATE SOCIAL RESPONSIBILITY (Continued)

the "Anti-Unfair Competition Law” of the People’s Republic
of China. Meanwhile, the Group strictly implements CRH's
“Centralized Management Measures for Letters and Visits and
Question Clues of China Resources Company Limited (Trial)",
the “Guidance for the Handling of Complaint Letters and
Visits and Discipline Execution and Examination of CRH”, the
“Integrity Talk System for CRH's New Managers”, the “CRH
Provisional Regulations for Staff Violation of Disciplines and
Regulations”, the “Guidance on ‘Big Supervision’ System Work
of China Resources Company Limited” and the “Ten Directives
of China Resources”, as well as relevant internal systems of the
Group including the “Implementation Rules of CRSB Disciplinary
Inspection (Supervision) Agency Letters and Visits Handling and
Disciplinary Work Supervision”, the “Centralized Management
Measures for Letters and Visits and Question Clues”, the
“Measures for Employee Violation of Regulations and Discipline”
and the “Implementation Rules for Conversations and Inquiries to
Managers of CRSB” in its daily operation and management. The
Group insists that power come with responsibility, responsibility
must be undertaken, violation of discipline must be investigated,
and breach of responsibility must be held accountable. The
discipline inspection department strictly abides by regulations,
disciplines and handles cases in accordance with the law. In the
first half of 2022, the Group did not have any litigation cases or
major breach related to corruption, bribery, extortion, fraud or
money laundering.

Moreover, the Group carries out extensive integrity education
to promote internal rules and regulations. Typical cases of
violations of regulations and disciplines would be reported,
investigated and handled by higher-level institutions. Disciplinary
commissions at all levels continue to perform special inspections,
daily supervisions, general supervisions, patrol and monitoring.
Combining with the efforts of various functional departments,
financial inspections, special audits, and business inspections
were carried out to establish a healthy ecology that prohibits
and prevent corruption while strictly investigating and punishing
corruption. The joint forces persistently implement the Central
Government'’s spirit of the “Eight-Point Regulations” and actions
to eliminate the “Four Malfeasances” with an aim to curb
corruption in a high-pressure manner. In terms of selecting and
appointing talent, the Group has established stringent standards
to perform daily stewardship to prevent corruption from the
origins and remind through education. In order to improve
employees’ awareness of business ethics and related laws and
regulations, the Group has carried out approximately 20,000
hours of training on business ethics, anti-corruption and integrity
training during the first half of 2022.

R (2 AL ) B R A & | China Resources Beer (Holdings) Company Limited



EEZESFHES
RZT-__FA=1+H ARAEEK
ERITBABERAAE REEBEZB(ER
REBEPIESTIE(EHZRBEKRD) F
XVED)E IR « HERD R EEET#ESB
ARB(EHFRHEGE) EXVEELR
FEN\DHNERABREERERINE
RAR([BERFT ) M mSOA B (B IEIRE
(B = RARE RO 8§ GRE R I A AR
EEBHIERIORR)  BERB(ESFR
BRI ) 3526 R E g ek B &R BT
ZERTATHEENZCLMARNER LA
2, SRR LT AR IR e+ pra (LT AT
ANEFETEFRINRETRD([F%E
SPR D) BAE AR E) B R AT R s T
BT

EEHS

HE %KE

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2022, 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 (“Model Code") for Securities Transactions by Directors of
Listed Issuers contained in Appendix 10 to the Listing Rules were
as follows:

KRiTWE REEIESH
Aggregate

Long position/ Number of percentage of
Name of director Short position shares interest' (%)
"EE ey} 1,018,000 0.03
Hou Xiaohai Long position
BOL I A 149,498 0.01
Lai Ni Hium, Frank Long position
FRF e 271,817 0.01

Li Ka Cheung, Eric

Long position

BEE

BARBRNDPOFRABEEARRFR
ZEZFRA=THBEBEIRGHEK
WAL -

2. EXmMBEREzEEESEREEUER
BAANZENEE -

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 2022.

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

CETREEHRARBEECE

INTERESTS IN SECURITIES (Continued)

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

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

BR R

(y M—EEEEE-EEEHSE (i)
BRARI([EBEEM])BEITYE
BAR 2 Land”):
EENE -3

(i)

BiTHE REEIESH
Aggregate

Long position/ Number of percentage of
Name of director Short position shares interest’ (%)
BOL HR 10,000 0.01
Lai Ni Hium, Frank Long position
FRE HR 50,000 0.01

Li Ka Cheung, Eric Long position

BIEE - Notes:
1. BRI REERE RN A 1.
BhEMEHMNR T _—_F <A
STHEBHTROBLENE S
Lt o

2. EXFRBEEs R HmEES 2.
NERERAZGDRE °

R —FRRAE - E BB R L (i)
EARAF(EBERERE])

BRHTH B2 s
EEHE HE kA

Long position/

This represents the percentage of the aggregate long positions
in shares of CR Land to the total issued shares of CR Land as at
30 June 2022.

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

Interests in issued ordinary shares of an associated
corporation, China Resources Mixc Lifestyle Services
Limited (“CR Mixc"):

BRiAWE HEESFSLH
Aggregate

Number of percentage of

Name of director

Short position shares

interest' (%)

G o Qi
Lai Ni Hium, Frank

"R 4,157
Long position

0.01

0.01

FRE Sy} 387
Li Ka Cheung, Eric Long position
BT Notes:
1. BRI ROEBEREER 1.
MBEBEEBEREEN-F
—ZFENAZTHBETRGOA 30 June 2022.
HHEDL -
2. X Eso R NASES 2.

NEGEBEAZHNRHSR -

his capacity as beneficial owner.

= (A% ) AR A F) | China Resources Beer (Holdings) Company Limited
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All interests disclosed above are being held by each director in
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EEZEBFEE 5 DIRECTORS’ INTERESTS IN SECURITIES (Continued) 3
(i) AN —HEMAEEE - E=BRRE (iii)y Interests in issued ordinary shares of an associated -
fEBERAR([EZBEMRE ) B8 corporation, China Resources Gas Group Limited (“CR
TEER s s Gas”"):
EENR WE ke BRi7BE HEEEKISL §
Aggregate g
Long position/ Number of percentage of B
Name of director Short position shares interest' (%)
B34 1 1A 10,000 0.01 o
Lai Ni Hium, Frank Long position 2
B 3E - Notes: g
1. IR REBERARG 2 1. This represents the percentage of the aggregate long positions
ShEBMREN T - —F XA in shares of CR Gas to the total issued shares of CR Gas as at N
STHREBETROKLHENE S 30 June 2022.
tt e
2. FXFERE A EEIA 2. All interests disclosed above are being held by the director in i
BEaEEAZEHES - his capacity as beneficial owner. Qﬂf
_ii
(iv) R—HEREEE -FEHEHE (iv) Interests in issued ordinary shares of an associated -
EERAR(TEHEN]) B &8 corporation, China Resources Power Holdings =
TE IR 2 R Company Limited (“CR Power"): =
=
EEpa BeE %e B8 Ht@ESFISL g
Aggregate
Long position/ Number of  percentage of
Name of director Short position shares interest' (%)
B HeE 10,000 0.01
Lai Ni Hium, Frank Long position
>
HE
S Notes: o
o
1. BRI ROERENRNDR 1. This represents the percentage of the aggregate long positions :,
HBEEBENN _E-—_4FXA in shares of CR Power to the total issued shares of CR Power as §
ZHRAEBETENEBNE D at 30 June 2022. s
B e i
2. X E s 2 HBHEEIN 2. All interests disclosed above are being held by the director in g
BEnBEAZHGEE - his capacity as beneficial owner. 3
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DIRECTORS’

INTERESTS IN SECURITIES (Continued)

(v) Interests in issued ordinary shares of an associated
corporation, China Resources Cement Holdings

TEEAR R Limited (“CR Cement”):
EEES Be ke Bin8 B HGEIESLL
Aggregate

Long position/ Number of percentage of

Name of director Short position shares interest' (%)

i A 40,000 0.01

Lai Ni Hium, Frank Long position

BREE - Notes:

1. AT B Tl R E KRR 9 42
HEEBHIER-_ZE-_F A
STHEEITROMNBHENESD
t o

2. EXHBRE HEEREEEN
BRBEEAZHNRA °

This represents the percentage of the aggregate long positions
in shares of CR Cement to the total issued shares of CR Cement
as at 30 June 2022.

All interests disclosed above are being held by the director in
his capacity as beneficial owner.
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WA AEBEESGHRE SHAREHOLDERS WITH NOTIFIABLE INTERESTS 3
R-ZZE-—FA=1+0 BLEXWEZ Asat 30 June 2022, other than the interests and short positions as S
CEEERBOITIEENER ARSI disclosed in the section headed “Directors’ Interests in Securities” -

LTATRARARGIRD RABRH R above, the following persons have interests or short positions in
BERB(ELRPEEF)YEXVEE K the shares and underlying shares of the Company as they fall to
E=HEEARATREXDEFAEARLT  be disclosed to the Company under Divisions 2 and 3 of Part XV of

ETEMNELRMANERIOAE the SFO or as recorded in the register required to be kept by the
Company: wr
2
BENSFRNE =
BERSNRZHE Bt
Number of -
shares in which =
B /kE the interested BREESHL %
Long position/ party is deemed Percentage of =
BRE2rEE Name of interested party Short position to have interests  shareholding (%) %
mREBARAA([FEEM]) China Resources Company Limited & 1,684,077,366 51.91
(FzE1) ("CRC") (Note1) Long position
EBRMBERDA(EBRG])  China Resources Inc. (formerly known 178 1,684,077,366 51.91
(BFsE1) as China Resources Co., Limited)  Long position B
("CRI") (Note 1) %
pil:}

CRC Bluesky Limited (ff#1)  CRC Bluesky Limited (Note 1) e 1,684,077,366 51.91
Long position

UOIRWI0JU| 1RIDUBUIS

EB(£E)AERAR([EHEE ) China Resources (Holdings) Company 1A 1,684,077,366 51.91
(BzE1) Limited (“CRH") (Note 1) Long position
EREB(EA)ER AT (1) CRH (CRE) Limited (Note 1) e 1,676,338,664 51.67

Long position

EHAEERAR (M) China Resources Enterprise, Limited ~ §#8 1,676,338,664 51.67
(Note 1) Long position
Heineken Holding N.V.(fff£1)  Heineken Holding N.V.(Note 1) 59) 1,676,338,664 51.67

Long position

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

u
o
o
=
E=]
=)
=
o
=
@
[
=)
<
@
=
=
)
=
o
@®

FEHEEE) AR AR (M) CRH (Beer) Limited (Note 1) e 1,676,338,664 51.67
Long position
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BEEFHAANG,676,338,664% % 7,738,702
Rkt - EHEE(RA)BERAFHERDE
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Brouwerijen B.V. 355 40% 25 © MEMAIE
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% [E ACRC Bluesky Limitedt EE 2 EH B A
@) * MCRC Bluesky Limited /@ % (n & & %
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AR e FHItt,Z=MEE - CRC Bluesky Limited *
EHRMEPEEFIFERRAEGRARAEAR
1,684,077,366 K Ikt A fE = o Hemeken
Brouwerijen B.V. % Heineken International
B.V.#) 2 &M BAF ' Heineken International
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SHAREHOLDERS WITH NOTIFIABLE INTERESTS
(Continued)

Notes:

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 wholly-owned 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 corporate
governance principles that emphasise 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 Board approved the Company’s 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 and 1
January 2022, 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.

fR A& | China Resources Beer (Holdings) Company Limited
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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 2022, 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 with effect
from 11 July 2019, the position of the Chairman has been vacant
and has not been filled up as at the date of this report. The Board
of the Company as a whole and its members have 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.

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. 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 of the Company. Besides, the
Directors are required to comply with the requirements under the
Listing Rules, the responsibilities under statute and common law,
legal and other regulatory requirements.

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 to discharge its duties. In
the event if there are any significant updates to be provided, the
Company will update all of the Directors as early as practicable for
discussion and resolution.
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CORPORATE GOVERNANCE (Continued)

In respect of Code Provision F.2.2 of the CG Code, the position
of the Chairman was vacant at the annual general meeting of
the Company held on 21 June 2022 (the “AGM") and has not
been filled up as at the date of this report. Mr. Hou Xiaohai, an
Executive Director of the Company who took the chair of the
AGM, together with other members of the Board who attended
the AGM, were of sufficient calibre for answering questions at the
AGM.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

On 8 April 2005, the Company has adopted a Code of Ethics and
Securities Transactions (“Code of Ethics”) which incorporates
the Model Code set out in Appendix 10 to the Listing Rules. The
Code of Ethics has been amended, approved and reconfirmed by
the Board of Directors of the Company on 6 April 2006, 4 April
2007, 31 March 2008 and further revised on 31 March 2009,
18 November 2010, 7 December 2015 and 5 November 2021,
respectively. The prohibitions on securities dealing and disclosure
requirements in the Code of Ethics also apply to specified
individuals which include the Group’s senior management and
persons who are privy to inside information of the Group. The
Code of Ethics is on terms no less exacting than the required
standard set out in the Model Code. Having made specific enquiry
with all Directors, all Directors confirmed that they have complied
with the required standard set out in the Model Code and the
Code of Ethics during the six months ended 30 June 2022.

DIRECTORS’ INFORMATION

There is no information required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules relating to the changes in Directors’
information since the date of the 2021 annual report of the
Company.

Dr. Cheng Mo Chi, Moses retired as an Independent Non-
executive Director of the Company with effect from the
conclusion of the AGM.

With effect from 17 August 2022, Mr. Lai Hing Wing Henry
Stephen has been appointed as an Independent Non-executive
Director of the Company, and a member of each of the Audit
Committee, the Compensation Committee and the Investment
and Project Review Committee of the Company.

SHARE OPTIONS SCHEME

The Company did not have any effective share option scheme as
at 30 June 2022.

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 2022.
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SIGNIFICANT INVESTMENTS AND MATERIAL
ACQUISITIONS AND DISPOSALS

There was no significant investment held, material acquisition and
disposal of subsidiaries, associates and joint ventures during the
six months ended 30 June 2022.

INTERIM DIVIDEND

The Board has declared an interim dividend of RMB0.234 per
share (equivalent to HK$0.272 per share at the exchange rate of
RMB1:HK$1.16066, being the average CNY Central Parity Rate
announced by the People’s Bank of China for the five business
days prior to and including 17 August 2022, and rounded to 3
decimal places) for the six months ended 30 June 2022 (2021:
interim dividend RMBO0.264 per share, equivalent to HK$0.317 per
share) payable on Friday, 21 October 2022 to the shareholders of
the Company whose names appear on the register of members
of the Company on Thursday, 1 September 2022. The interim
dividend will be payable in cash in HK$ unless an election is made
to receive the same in RMB.

Dividend currency election form is expected to be despatched
to the shareholders of the Company on Thursday, 8 September
2022. 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, 28 September 2022.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company was closed on Thursday,
1 September 2022. 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 Wednesday, 31 August 2022 for registration.

EVENTS AFTER THE PERIOD UNDER REVIEW

There were no material subsequent events since 30 June 2022,
being the end of the period under review.
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INFORMATION FOR INVESTORS

DR RAESE

ANNOUNCEMENT OF INTERIM RESULTS
—E-F#NA+EH

17 August 2022

BEEXRBRPHREEFROZRERY
LAST DAY OF DEALINGS IN SHARES WITH
ENTITLEMENT TO INTERIM DIVIDEND
—E-—_FNA=1+N1H

29 August 2022

OENERMABRERLFE
CLOSURE OF REGISTER OF MEMBERS
T FhAA—H

1 September 2022

hERR B E

PAYMENT OF INTERIM DIVIDEND
- —F+A=+—H

21 October 2022

B% {7 & &L

SHARE REGISTRAR
BEEFEEERAA

HEE B165%
ERTRTO17E

Tricor Standard Limited

17/F, Far East Finance Centre,
16 Harcourt Road,

Hong Kong

BREEE
DEPOSITARY

BNY Mellon Shareowner Services
P.O. Box 30170,

College Station,
Tx 77842-3170

B% 3R X 5%

STOCK CODES
BBBE RS 00291
Z1E 1 291 HK
B 0 0291.HK
ADRREE © CRHKY
CUSIP : 16940R109
Hong Kong Stock Exchange: 00291
Bloomberg: 291 HK
Reuters: 0291.HK

ADR symbol: CRHKY
CUSIP: 16940R109

REEME
INVESTOR RELATIONS

BE : ir@crb.cn
Email: ir@crb.cn
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Address: Room 2301 & 2310, 23/F., China Resources Building, 26 Harbour Road, Wanchai, Hong Kong

Tel: 852-2360-9722 Fax: 852-2874-0280

Website: www.crbeer.com.hk Email: info@crb.cn

rces

MIX

Paper from
responsible sou

FSC

weos  FSC™ C112031




	COVER

	INSIDE FRONT COVER

	CONTENTS
	CORPORATE INFORMATION
	FINANCIAL HIGHLIGHTS
	ANALYSIS OF TURNOVER AND EARNINGS BEFORE INTEREST AND TAXATION
	MANAGEMENT DISCUSSION AND ANALYSIS
	CONDENSED CONSOLIDATED PROFIT AND LOSS ACCOUNT
	CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
	CONDENSED CONSOLIDATED BALANCE SHEET
	CONDENSED CONSOLIDATED CASH FLOW STATEMENT
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION
	OTHER INFORMATION
	INFORMATION FOR INVESTORS
	INSIDE BACK COVER

	BACK COVER


