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

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



B # CONTENTS

RE A 2N £ B - ABOUT THE GROUP

RAEER
MBEHE

BEBELRRFTHER
IR AT & A 0 R

Corporate Information
Financial Highlights

Analysis of Turnover and
Earnings before Interest and Taxation

5 KM E9BR 5 - TO OUR SHAREHOLDERS

E=ZSIFHS
IR E & B0 AT

Statement from the Chairman of the Board

Management Discussion and Analysis

]7 Bt #% & ¥l - FINANCIAL INFORMATION

BHRFERER

HHFEe T EKR K

WRsAEERER
BREARSRER
CEETN IS £
885

BRGEEMHERNE

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

40

H & #
REEEHR

1> % & ¥4 - CORPORATE GOVERNANCE

Other Information

Information for Investors

1

17

18

19
20
21

22

40
60



2

NCE=EE
CORPORATE INFORMATION

HITEERESZEXR
Executive Director and Chairman of the Board
! Hou Xiaohai

BITESRAR

Executive Director and President
HER Zhao Chunwu

BTEEREEUKE
Executive Director and Chief Financial Officer
i Zhao Wei

FETES
Non-executive Directors
Daniel Robinson

EFE Tang Liging
B 5 Guo Wei
ok B F Zhang Kaiyu

(R=ZFZPF—-A =+ HRE)
(retired on 29 January 2024)

BYFHITES

Independent Non-executive Directors
mARE Houang Tai Ninh

R Li Ka Cheung, Eric

FERA L Lai Hin Wing Henry Stephen
BRE B Bernard Charnwut Chan
E¥.OkEs Siu Kwing Chue, Gordon
EREEAE

Senior Management

ey Xu Lin

(R-ZFB_MF-—H-_1TNBAEZE)
(appointed on 29 January 2024)

B Zeng Shenping
ZRod Wei Qiang
Bt sl Fan Shikai
e Li Ji

(RZFZPF—H =1+ HEE)
(retired on 29 January 2024)

B Liu Youtai
(R=ZZFZPEFENA+ N HRE)
(retired on 19 August 2024)

NEWE

Company Secretary

2 (Z o8 Leung Wai Keung
7% §:01

Auditor

=E) e FEMR T FETANAT

Deloitte Touche Tohmatsu

HEEIED

Certified Public Accountants

A AR T o B REIZ AN

Registered Public Interest Entity Auditors

AR EERETE LR

Registered Office and Principal Place of Business
BRBFEEB265E B AE23182301 &2310%
Room 2301 & 2310, 23/F.

China Resources Building

No. 26 Harbour Road, Wanchai, Hong Kong

= B IR 5T (322 %) B PR /A &) » CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED



£ [@ About The Group

20 1f &Y JR 3 To Our Shareholders

81 # & #! Financial Information

BEE

MBRE

FINANCIAL HIGHLIGHTS

& Corporate Governance

RITETRASRABRITER

BELEEGAEFFRERERNLA -

G EEFE—REE T AR X B BRR &5 4 a5 3.
BABR FREMNEBITRHBBEFFE -

pledged bank deposits minus consolidated total bank loans.

—E-mEF B
2024 2023
(REE®) (REEEZ)
(Unaudited) (Unaudited)
HENAZFTBLEAEA ARBBEER ARBEBEETT
For the six months ended 30 June RMB million RMB million
X Turnover 23,744 23,871
N B A% BR PR A 5 A Profit attributable to shareholders
of the Company 4,705 4,649
BREXREF(ARE) Basic earnings per share (RMB) 1.45 1.43
SR ERR B (A RE) Interim dividend per share (RMB) 0.373 0.287
R=ZFB-@OF i E::¢
ANA=TH Ryt
As at Asat
30 June 31 December
2024 2023
(REEE®) (K& E=Z)
(Unaudited) (Audited)
ARBEET AREBHEET
RMB million RMB million
RATRE B E S Equity attributable to shareholders
of the Company 32,865 30,295
FE 1 i) IR B3R 2 Non-controlling interests 3,907 3,879
B Total equity 36,772 34,174
AR FE Consolidated net cash' 5,139 426
B &L xR Gearing ratio? FEE FHE
Net cash Net cash
mEN L & Current ratio 0.75 0.70
IR&EFE : Net assets per share:
- EEEARE)’ — book value (RMB)® 10.13 9.34
15t - Notes:
FEReFHEEGAE e RREEMRBER 1. Consolidated net cash represents consolidated total cash and cash equivalents and

2. Gearing ratio represents the ratio of consolidated net borrowings to total equity.

Net assets per share — book value is calculated by dividing equity attributable to

shareholders of the Company by the number of issued shares at the end of the

period/year.

ZENF REHRE -

Interim Report 2024
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ERBENARGTNERB AR B 2R
ANALYSIS OF TURNOVER AND EARNINGS BEFORE INTEREST AND TAXATION

BEAA=THILAEA
For the six months ended 30 June

—E-pE —ZE-=F
2024 2023
(REER) (REEZ) (R 4),/3E
(Unaudited) (Unaudited) (Decreased)/
ARBEET AREBET Increased
BEoWzEXERE Turnover by segment RMB million RMB million %
H& Eastern region 10,958 11,196 (2.1%)
h &R Central region 6,490 6,609 (1.8%)
A & Southern region 6,038 5,887 2.6%
R B /N Et Beer sub-total 23,486 23,692 (0.9%)
SR Baijiu 1,184 977 212%
24,670 24,669 0.0%
HEA BRI 2R S Elimination of inter-segment
transactions (926) (798) 16.0%
R Total 23,744 23,871 (0.5%)
BEAA=tHLAMEA
For the six months ended 30 June
—E-mE Sed =S
2024 2023
(RBER) (REEZ) 2,/ Ol )
(Unaudited) (Unaudited) Increased/
EoB2ZRTFRER Earnings before interest ARBEER AREBET (Decreased)
BEAIBF and taxation by segment RMB million RMB million %
R Eastern region 2,368 2,289 35%
& Central region 2,035 2,037 (0.1%)
& Southern region 1,962 1,876 4.6%
R E /N5t Beer sub-total 6,365 6,202 2.6%
P Baijiu 48 71 (32.4%)
6,413 6,273 2.2%
NEBBERFE Net corporate expenses (45) (28) 60.7%
#Mi Total 6,368 6,245 2.0%

=R R E (J2R%) B BR A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED
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STATEMENT FROM THE CHAIRMAN OF THE BOARD
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HALF-YEAR RESULTS

In the first half of 2024, China’'s overall economy operated
smoothly, with the market showing steady progress and high-quality
development continuing to advance. 2024 marks the 30th anniversary
of China Resources Beer (Holdings) Company Limited (“CR Beer” or
the “Company”, together with its subsidiaries, the “Group”). It is also
a pivotal year of the final three-year phase of the Company’s “3+3+3"
corporate development strategy, which is crucial for implementing the
“Winning at Premiumisation” strategy. Over the past three decades,
CR Beer has accumulated extensive experience in the alcoholic
beverage industry and built its unique core competencies. As the
consumer goods industry enters into a new era, changes are occurring
across multiple aspects, including products, channels, consumption
scenarios and quality, which offered ample opportunities and
challenges for both the beer and baijiu industries.

Facing a complex and volatile market environment, the high base
effect of the beer business from the first half of last year, and the
impact of higher-than-usual rainfall in some regions in the first half
of this year, the Group recorded an unaudited consolidated turnover
of RMB23,744,000,000 for the six months ended 30 June 2024.
Benefiting from the continuous development of its premiumisation
strategy in the beer and baijiu businesses, the Group’s gross profit
margin and earnings before interest, taxation, depreciation and
amortisation (“EBITDA") margin both increased by 0.9 percentage
point year-on-year to 46.9% and 31.7%, respectively, in the first
half of 2024. The Group's profit attributable to shareholders for the
first half of 2024 amounted to RMB4,705,000,000, representing an
increase of 1.2% compared to the same period last year. In addition,
during the reporting period, the Group’s net cash from operating
activities increased by 25.6% year-on-year, while interim dividend per
share increased by 30%, with an aim to share the fruits of success
with the shareholders.

INTERIM DIVIDEND

The Board of the Company has declared an interim dividend of
RMBO0.373 per share for the six months ended 30 June 2024 (first
half of 2023: RMBO0.287 per share), payable on Wednesday, 23
October 2024 to shareholders whose names appear on the register of
members of the Company on Thursday, 5 September 2024, to thank
shareholders for supporting the Group.

—F U4 P HfFR4E « Interim Report 2024
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Statement from the Chairman of the Board
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* EHER

STRATEGY EXECUTION

In 2024, the Group continues to prioritise growth as its primary
strategy. The Group leverages its dual empowerment model of “beer
+ baijiu”, with “China Resources Snow Breweries (China) Investment
Co, Ltd*" (FHESHEWB(hE)REAER XA, "CR Snow
Investment”) and “China Resources Wine Holdings Co., Ltd.*" (¥
B EER AR AR, “CRWH") being responsible for managing
the beer and baijiu businesses, respectively. Furthermore, the Group
continues to empower its operations in various areas, including
organisational structure, talent, branding, sales management, supply
chain and intelligent manufacturing management, technological
innovation and digital development, finance and taxation, legal affairs,
as well as risk prevention and control. These efforts aim to strengthen
the Company’'s foundation, enhance its operational management
capabilities, in order to effectively address the challenges presented by
the “New World” of the consumer industry.

BEER BUSINESS

During the period under review, consumer consumption patterns
became more diversified, and the beer industry entered into a phase
of deep adjustment, with the premiumisation trend becoming
increasingly evident. The Group firmly adheres to its strategic goal
of "Excellence in Development for Winning at Premiumisation” by
continuously promoting premiumisation and brand building. The
Group has also remained committed to consolidating its rich product
portfolio of “domestic brands + international brands”, laying a solid
foundation for “becoming the leader of the new world of the beer
industry”. Due to capacity contraction in the lower-end market, the
Group's overall beer sales volume decreased by 3.4% year-on-year to
approximately 6,348,000 kilolitres, outperforming some large-scale
beer companies. The Group’s beer business recorded an unaudited
consolidated turnover of RMB22,566,000,000 in the first half of 2024.
The Group's premium beer products continued to perform strongly.
In the first half of 2024, the proportion of sales volume of the mid-
end beer segment and above in the first half of a year exceeded 50%
for the first time. In addition, sales volume of the sub-premium beer
segment and above achieved a single-digit increase as compared to
the same period last year, with the sales volume generated from e-commerce
channels recorded an approximately 60% increase as compared to
the same period last year. Notably, the sales volume of the premium
beer segment and above recorded an increase of over 10% compared
to the same period last year, with sales volume of products including
“Heineken®”, “Lao Xue” and “Amstel” all recording an increase of
over 20% compared to the same period last year.

*  For identification purpose(s) only

=R R E (J2R%) B BR A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED
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Statement from the Chairman of the Board

The ongoing premiumisation strategy drove a year-on-year increase
of 2.0% in the average selling price of the beer products. Moreover,
lower costs for certain packaging materials contributed to an increase
of 0.6 percentage point in the gross profit margin of the Group’s beer
business to 45.8% in the first half of 2024. The Group adopted various
cost-reduction and efficiency-enhancing measures continuously, thus
operating expenses of the Group’s beer business remained largely
unchanged compared to the same period last year. The Group’s beer
business achieved earnings before interest and taxation (“EBIT") of
RMB6,365,000,000 in the first half of 2024, representing an increase
of approximately 2.6% compared to the same period last year, while
EBIT margin increased by 1.1 percentage point to 28.2%. Excluding
the impairment loss on fixed assets and one-off compensation and
settlement expenses in relation to capacity optimisation, EBIT of the
Group's beer business doubled compared to the first half of 2019
before the pandemic, and the EBIT margin improved significantly by
over 10 percentage points to 28.3%, hitting a record high.

BAIJIU BUSINESS

While firmly promoting the premiumisation of the beer business, the
Group actively developed its baijiu business. During the period under
review, the Group continued to implement brand upgrades, price
control, inventory control, customer development, and new sales
system. China’s baijiu industry development is currently entering a
period of adjustment, but the trends of high-quality development
and consumption upgrade remain unchanged. Since last year, the
Group's baijiu business has made progress in various areas, including
industry insights, hands-on exploration, strategic reflection, and
business strategy. The Group's baijiu business generated an unaudited
consolidated turnover of RMB1,178,000,000 in the first half of 2024,
representing an increase of approximately 20.6% compared to the
same period last year. This performance drove an increase of 2.1
percentage points in the gross profit margin to 67.6% in the first half
of 2024. Sales of the Group’s baijiu business expanded rapidly, with
the sales volume of its nationwide premium single product, “Zhaiyao”,
increased by 50% compared to the same period last year, contributing
approximately 70% of the turnover of the baijiu business. EBITDA of
the Group's baijiu business was RMB413,000,000, remaining largely
unchanged compared to the same period last year.

—F U4 P HfFR4E « Interim Report 2024
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Statement from the Chairman of the Board
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PROSPECTS

Looking ahead to the second half of 2024, in the face of the rapidly
changing market environment, the Group will prioritise growth as
its primary strategy and uphold a long-term perspective, with an aim
to achieve high-quality development. Meanwhile, the Group will
expand its scale, optimise its management model, and actively deepen
the dual empowerment model for its “beer + baijiu” businesses,
further consolidating CR Beer’s competitive advantage. The Group
will also increase its efforts to control capital expenditure, striving to
achieve annual turnover and profit growth. The Group believes that
maintaining a healthy and sufficient cash flow from operations will
be conducive to future long-term business development, and steadily
increase the amount of dividend and dividend payout ratio, thus
bringing higher and better returns to the shareholders.

2024 marks an important milestone of CR Beer’s 30th anniversary. The
Group will leverage its extensive experience to advance the strategic
development of “Winning at Premiumisation” and seize opportunities
within the “dual empowerment model for beer and baijiu businesses”
to build competitive advantages through differentiation. The Group
will continue to build an unique dual empowerment model for its
“beer + baijiu” businesses under a market-oriented mechanism within
the company, with a focus on four main advantages: experience
in development, resources, management mechanisms, and listed
platforms established by CR Beer. With that in mind, we will utilise
the respective strengths of CR Beer, CR Snow Investment, and
CRWH to form a three-pronged driving force that will achieve mutual
empowerment and synergies across several key areas. These areas
include organisational structure, talent, sales, branding, supply chain,
manufacturing, technological innovation, digitalisation, financial and
tax, legal, and risk control aspects, resulting in new and enhanced
competitiveness for CRWH.

The Group will continue to strive for the successful completion of its “3+3+3"
corporate development strategy, aiming to achieve a comprehensive
transformation and upgrade: from scale to quality, from traditional to
modern, from a leading Chinese beer company to a world-class one,
and from a mainstream product focus to a premiumisation focus. The
Group will also continue to adhere to its dual-engine growth strategy,
based on the steady growth of its beer business and driven by the
rapid development of the baijiu business. It will continuously enhance
product strength and brand power, foster win-win partnerships, and
forge a common future with the suppliers, aiming to move towards
realising its corporate vision of “becoming the leader of the new world
of the beer industry” and “the explorer of the new world of the baijiu
industry”.

=R R E (J2R%) B BR A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED
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Statement from the Chairman of the Board

BEER BUSINESS

In the beer business, CR Beer will strive to achieve steady growth,
pursue innovation and technology empowerment, and steadily move
towards a prosperous “new world of beer” driven by premiumisation.
In this era of high-quality development, the Group will be market-
centric, consumer-centric, and customer-centric, embracing new
thinking, new capabilities, and new methods to address the emerging
situations, challenges and goals presented by this era. The Group will
also continue to enhance and enrich its product portfolio, create a
more efficient supply chain by integrating raw material procurement,
production and logistics, and further unlock business value and profit
growth potential.

BALJIU BUSINESS

As the baijiu industry development enters a period of adjustment,
the Group will work hand-in-hand with channel partners to alleviate
industry issues such as overcapacity, price inversion, and brand
building, through initiatives such as manufacturer collaboration,
resource integration, and model innovation. The Group will continue
to empower its baijiu business in terms of capital, brand, organisation
and channels, building the “dual empowerment model for beer
and baijiu businesses”, and the “synergistic model for various baijiu
companies”. This aims to provide consumers with better quality
products and brand experiences. Meanwhile, the Group will support
CRWH in establishing unique competitive advantages, organisational
capabilities, and a robust distributor management system, enabling
it to become a “new force in Chinese baijiu”. CRWH will maintain
strategic confidence and unwavering focus, employing a multi-brand
strategy to reshape its baijiu product and brand portfolio, ultimately
achieving its goals of “exploration, development, and enhancement”.

The Group will continue to promote the “new world of beer” and
the “new world of baijiu”, further developing the market through
multiple dimensions, including brand, quality, product and culture. As
the overall consumer market undergoes profound transformations,
the Group remains confident in the prospects for premiumisation and
high-quality growth in China’s consumer goods sector. Let us join
hands to “step into the 30th anniversary, and raise a toast to the new
world"”!

—Z P R HEIFRE « Interim Report 2024
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Statement from the Chairman of the Board

ES & | APPRECIATION

BMEARERORBARRMNSE N HF We would like to take this opportunity to sincerely thank our

EEEMEINFYSH UREFMEE shareholders for their tremendous support, our management

BHREAMNGEE KR BZMBEE2 L2 team and employees for their hard work, and our customers and

E BIREPRHUEBEERNERSE IR business partners for their long-term trust. Moving forward, we

AR AIEE B RS SR EH - will continue to provide customers with high-quality products and
services wholeheartedly, and create more attractive returns for our
shareholders.

HITEFEREFESEF Hou Xiaohai
BmEE Executive Director and Chairman of the Board
BE ZE-MFENATANHE Hong Kong, 19 August 2024
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MANAGEMENT DISCUSSION ANDO ANALYSIS

REVIEW OF OPERATIONS

The unaudited consolidated turnover of the Group in the first half
of 2024 was RMB23,744,000,000, benefiting from the continuous
development of its premiumisation strategy in the beer and baijiu
businesses. In the first half of 2024, the Group’s gross profit margin
and EBITDA margin both increased by 0.9 percentage points year-
on-year to 46.9% and 31.7%, respectively. The Group's profit
attributable to shareholders amounted to RMB4,705,000,000 in the
first half of 2024, representing an increase of 1.2% when compared
with the same period last year. During the period under review, the
Group's net cash from operating activities increased by 25.6% year-
on-year, demonstrating the Group'’s solid cash-generating capability.
On 10 January 2023 (the “Completion Date”), the Group completed
the transfer of 55.19% equity interest of Guizhou Jinsha Jiaojiu
Winery Industry Co., Ltd.* (&M &% 28 E % B R 2 7], “Guizhou
Jinsha”). As a result, Guizhou Jinsha has become an indirect non-
wholly owned subsidiary of the Group and has been included in the
Group's consolidated financial statement since the Completion Date.

BEER BUSINESS

Facing with a complex and volatile market environment, high base
effect from the first half of last year, the impact of higher-than-
usual rainfall in some regions in the first half of this year, and the
capacity contraction in the lower-end market, the Group’s overall
beer sales volume in the first half of 2024 decreased by 3.4% year-
on-year to approximately 6,348,000 kilolitres, outperforming some
large-scale beer companies. However, the Group’s premium beer
products continued to perform strongly. In the first half of 2024, the
proportion of sales volume of the mid-end beer segment and above
in the first half of a year exceeded 50% for the first time. In addition,
sales volume of the sub-premium beer segment and above achieved
a single-digit increase as compared to the same period last year, with
the sales volume generated from e-commerce channels recorded an
approximately 60% increase as compared to the same period last year.
Notably, the sales volume of the premium beer segment and above
recorded an increase of over 10% compared to the same period last
year, with sales volume of products including “Heineken®”, “Lao Xue”
and “Amstel” all recording an increase of over 20% compared to the
same period last year, while sales volume of key product “Snow Draft
Beer” also achieved a positive year-on-year growth.

*  For identification purpose(s) only

—F U4 P HfFR4E « Interim Report 2024
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Management Discussion and Analysis
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The unaudited consolidated turnover of the Group's beer business
in the first half of 2024 was RMB22,566,000,000. The ongoing
premiumisation strategy drove a year-on-year increase of 2.0% in
the average selling price of the beer products. Moreover, lower costs
for certain packaging materials contributed to an increase of 0.6
percentage point in the gross profit margin of the beer business to
45.8% in the first half of 2024. The Group upheld the concept of “austerity”
and adopted various cost-reduction and efficiency-enhancing
measures to control operating expenses. Operating expenses of
the Group's beer business in the first half of 2024 remained largely
unchanged compared to the same period last year. The Group’s beer
business achieved EBIT of RMB6,365,000,000 in the first half of 2024,
representing an increase of approximately 2.6% compared to the
same period last year, while EBIT margin increased by 1.1 percentage
point to 28.2%.

In the first half of 2024, the Group’s impairment loss on fixed assets
and one-off staff compensation and settlement expenses in relation
to capacity optimisation were approximately RMB19,000,000 (for the
first half of 2023: RMB94,000,000). Excluding such expenses, EBIT of
the Group's beer business doubled compared to the first half of 2019
before the pandemic, and the EBIT margin improved significantly by
over 10 percentage points to 28.3%, hitting a record high.

During the period under review, the Group continued to optimise its
production capacity deployment and ceased operation of one brewery
while setting up one new intelligent factory in Jinan City, Shandong
Province, which has already been put into operation. As at 30 June
2024, the Group operated 62 breweries in 24 provinces, municipalities
and autonomous regions in Mainland China, with an aggregate annual
production capacity of approximately 19,400,000 kilolitres.

In respect of Chinese brand and product promotion, the Group
launched the rebrand and upgrade of “Brave the World superX” in
the first half of 2024. Regarding the brand promotion, the Group
successfully held the “Brave People are Always 18" campaign,
generating phenomenal popularity. In addition, the Group’s
collaborations with the major annual drama “Always on the Move”
and the nationwide campaigns “Chinese New Year is Only Complete
with Snow” and “Classic Lao Xue — Challenge Accepted” further
strengthened brand building efforts. In respect of international
brand promotion, the Group continued to actively expand into
new regions and sales channels. The Group also engaged in sports
marketing initiatives, with campaigns centred around “F1”, “the UEFA
Champions League”, “UEFA European Football Championship”, “ATP”
and “Heineken Soundscape”, thereby attracting young consumer
groups and driving the sustained rapid growth of the “Heineken®”
brand.

=R R E (J2R%) B BR A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED
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Management Discussion and Analysis

Looking ahead, in the face of the new normal in the consumer market,
the Group will uphold a high-quality development and long-term
perspective, and continue to implement the strategic theme of "“Excellence
in Development for Winning at Premiumisation”. The Group remains
committed to a market-centric, consumer-centric, and customer-centric
approach, fostering win-win partnerships, and forging a common
future with the suppliers, in order to navigate the evolving landscape,
challenges, and goals together. Through innovative marketing models
and product concepts, the Group will enhance its competitive position
and continue to lead the development of the industry, striving to “become
the leader of the new world of the beer industry”.

BAIJIU BUSINESS

In respect of expanding its non-beer businesses, the Group has
completed the transfer of 55.19% equity interest in Guizhou Jinsha
in 2023. The Group’s baijiu business generated an unaudited
consolidated turnover of RMB1,178,000,000 in the first half of 2024,
representing an increase of approximately 20.6% compared to the
same period last year. This performance drove an increase of 2.1
percentage points in the gross profit margin to 67.6% in the first half
of 2024. Sales of the Group’s baijiu business expanded rapidly, with
the sales volume of its nationwide premium single product, “Zhaiyao”,
increased over 50% compared to same period last year, contributing
approximately 70% of the turnover of the baijiu business. EBITDA of
the Group's baijiu business was RMB413,000,000, remaining largely
unchanged compared to the same period last year.

Since the completion of the acquisition, the Group has actively
promoted the post-investment integration, empowerment, and
improvement of Guizhou Jinsha. In terms of products, the Group
continued to drive product innovation and upgrades, launching “Zhaiyao
3.0”, “Zhaiyao Song Lyrics series”, “Jinsha Classic”, and unpackaged
product series to cater to the needs of the diverse consumer groups.
In terms of business promotion, the Group’s key focus areas include
"adhering to large single products, focusing on core markets,
developing connections with genuine key distributors, price control,
inventory control, quality enhancement, consumer education, supplier
relationship building, and digitisation construction”. These efforts
aim to align with consumer trends and navigate industry cycles. In
terms of management, the Group firmly promotes the models of dual
empowerment of “beer + baijiu” businesses and mutual growth of
“baijiu + baijiu” businesses. The Group has also introduced CR Beer’s
marketing philosophy, management model, and experience to form
management empowerment.

—F U4 P HfFR4E « Interim Report 2024
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Looking ahead, the Group will continue to position itself to become
"an explorer of the new world of the baijiu industry”, and to learn
from renowned baijiu enterprises, aiming to explore and lead
industry transformation. The Group will continue to build a unique
dual empowerment model for its “beer + baijiu” businesses under a
market-oriented mechanism, with a focus on four main advantages:
experience in development, resources, management mechanisms
within the company, and listed platforms established by CR Beer. With
that in mind, we will utilise the respective strengths of CR Beer, CR
Snow Investment, and CRWH to form a three-pronged driving force
that will achieve mutual empowerment and synergies across several
key areas. These areas include organisational structure, talent, sales,
branding, supply chain, manufacturing, technological innovation,
digitalisation, financial and tax, legal, and risk control aspects, resulting
in new and enhanced competitiveness for CRWH. In addition, the
Group will collaborate with its channel partners and forge a common
future with the suppliers, aiming to elevate brand value and market
position together, drive the steady development and sustained growth
of the business, and enhance core competitiveness. Let’s raise a toast
to the new world of the baijiu industry.

FINANCIAL REVIEW

CAPITAL AND FUNDING

As at 30 June 2024, the Group’s consolidated cash and bank deposits
amounted to RMB6,517,000,000. The Group's borrowings as at 30
June 2024 were RMB1,378,000,000 with RMB373,000,000 repayable
within one year, and RMB1,005,000,000 repayable after one year but
within five years. The Group's borrowings were denominated in RMB
with the effective interest rate of floating rate ranging from 0.99% to
2.35%.

The Group was at a net cash position as at 30 June 2024 and 31
December 2023.

The Group's principal assets, liabilities, turnover and payments are
denominated in Hong Kong dollars (“HK$"), RMB and US dollars.
As at 30 June 2024, 32.6% of the Group’s cash and bank deposit
balances were held in HK$, 67.2% in RMB and 0.2% in US dollars.

%) A IR A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED
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Management Discussion and Analysis

As at 30 June 2024, the Group’s current liabilities and current ratio
were RMB25,257,000,000 and 0.75, respectively. The current liabilities
included receipts in advance on sales and accruals on promotion and
marketing expenses, majority of these amounts would be offset by
trade receivables or be realised through sales discounts in the future,
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 to have adequate resources
to meet its liabilities and commitment as and when they fall due and
to continue in operational existence for the foreseeable future.

PLEDGE OF ASSETS

As at 30 June 2024, assets with a carrying value of RMB18,000,000 (31
December 2023: RMB18,000,000) were pledged for construction in
progress and notes payable.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES AND
ANY RELATED HEDGES

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

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

CHANGES IN SHARE CAPITAL

There are no changes in the Company’s share capital during the six
months ended 30 June 2024.

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at 30 June
2024.

—Z P R HEIFRE « Interim Report 2024
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EMPLOYEES

As at 30 June 2024, the Group had a staff size of around 27,000
(31 December 2023: 27,000), amongst which more than 99% were
employed in the Mainland China, whilst the rest were mainly in Hong
Kong. The staff costs (including directors” emoluments) of the Group
was approximately RMB2,882,000,000 for six months ended 30 June
2024. 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.

ACQUISITION AND DISPOSAL

The Group did not have any material acquisition and disposal of
subsidiaries, joint ventures and associates during the six months ended
30 June 2024.

By order of the Board

China Resources Beer (Holdings) Company Limited
Hou Xiaohai

Executive Director and Chairman

Hong Kong, 19 August 2024
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BRGERER

CONDENSED CONSOLIDATED PROFIT AND LOSS ACCOUNT

HE-_Z _WMFE/XA=+H8IE/5EA Forthesix months ended 30 June 2024

BEANA=+HLIEAEA
For the six months ended 30 June

—E-mF ZEZ=%F
2024 2023
(REEE®) (REEZ)
(Unaudited) (Unaudited)
ARBBEER AREEET
RMB million RMB million
= Turnover 23,744 23,871
$H & AR Cost of sales (12,605) (12,880)
EH Gross profit 11,139 10,991
S NS & Other income and gains 1,008 955
HEMDIHEER Selling and distribution expenses (4,189) (3,914)
THEEME A Administrative and other expenses (1,489) (1,576)
EEeEtER Share of results of joint ventures
R /NI and an associate 1 (3)
B 7 A AR Finance costs (56) (135)
B %4 B A Profit before taxation 6,414 6,318
e Taxation (1,681) (1,620)
7 5 g F Profit for the period 4,733 4,698
DHERA : Attributable to:
ARAFRE Shareholders of the Company 4,705 4,649
FE 2 I IR R M & Non-controlling interests 28 49
4,733 4,698
FRER Earnings per share
ERARE) Basic (RMB) 1.45 1.43
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HE-_Z _WMFE/NA=+HIE/<M@A Forthe sixmonths ended 30 June 2024

BEXA=tHLXMEA
For the six months ended 30 June

—E-MF A
2024 2023
(REEZX) (REER)
(Unaudited) (Unaudited)
ARBBER ARKEBETT
RMB million RMB million
2N H % F Profit for the period 4,733 4,698
Hfth 2 W& ¢ Other comprehensive income:
BRAEsEERm2EAE Items that may be
reclassified subsequently
to profit or loss:
BINER rEERER Exchange differences on translating
foreign operations 1 2
AEH M2 E K S (RREE) Other comprehensive income
for the period, net of tax 11 2
THE2HEWRZEE Total comprehensive income
for the period 4,744 4,700
DER Attributable to:
ZN/NE i g Shareholders of the Company 4,716 4,651
FE 28 Il IR R S Non-controlling interests 28 49
4,744 4,700
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AHGREEERER
CONDENSED CONSOLIDATED BALANCE SHEET

R-ZZT -5 ,5 A =1+H Asat30June 2024

R-S-E R B =
ANA=1H Rk ta=
As at As at
30 June 31 December
2024 2023
(RBEZ) (&%)
(Unaudited) (Audited)
Mo 3E AREEET AREEET
Notes RMB million RMB million
kRBEE Non-current assets
EE & E Fixed assets 9 17,128 16,294
FREEE Right-of-use assets 3,144 3,229
S Goodwill 16,806 16,806
HEfhmEEE Other intangible assets 8,621 8,991
RE&EhERE SR T Interests in joint ventures and
2R an associate 1,462 1,451
LWARBEFEAHEEZS Financial assets at fair value
AFTAEHIESNEmMEE through profit or loss 10 1,982 3,716
TE FRIE Prepayments 192 150
EEHIBEE Deferred taxation assets 3,560 3,728
EEMRITERT Pledged bank deposits 18 18
52,913 54,383
REBEE Current assets
FE Stocks 9,015 9,502
B NEMEWRFIE Trade and other receivables 11 1,436 1,506
A] 3R B 7 18 Taxation recoverable 318 613
LWARBEFEAHEEZS Financial assets at fair value
AR HEENEREE through profit or loss 10 1,736 =
RekReEED Cash and cash equivalents 6,499 5,520
19,004 17,141
REEE Current liabilities
85 R H AT 5RIA Trade and other payables 12 (24,426) (22,755)
EAERITER Short-term bank loans 13 (373) (931)
HEBRE Lease liabilities (71) (84)
JE 1~ Fi 18 Taxation payable (387) (594)
(25,257) (24,364)
FBAEFEE Net current liabilities (6,253) (7,223)
HMEERARBARG Total assets less current liabilities 46,660 47,160
FkREBEE Non-current liabilities
RHRITER Long-term bank loans 13 (1,005) (4,181)
HEBE Lease liabilities (80) (89)
EEFIEAE Deferred taxation liabilities (4,506) (4,391)
HEMIERBAE Other non-current liabilities (4,297) (4,325)
(9,888) (12,986)
36,772 34,174
B R i Capital and reserves
f& 7 Share capital 14 14,090 14,090
@ Reserves 18,775 16,205
AARRREMLER Equity attributable to
shareholders of the Company 32,865 30,295
FEFIRRERE Non-controlling interests 3,907 3,879
B Total equity 36,772 34,174
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

HE-_Z _WMFE/NA=+HIE/<M@A Forthe sixmonths ended 30 June 2024

BEXA=tHLXMEA
For the six months ended 30 June
—E-MF —EZ=F
2024 2023
(REEX) (REER)
(Unaudited) (Unaudited)
ARBBER AREBETT
RMB million RMB million

RETHZRERAFH

Net cash from operating activities 6,012 4,786

RETEZRERE Cash flows from investing activities
BABRETEE Purchase of fixed assets (1,461) (1,225)
L= = INCIE ¥ Acquisition of subsidiaries/business
(BBRWEME2HRE R (net of cash and cash equivalents
REEEM) acquired) = (9,709)
WeEEk—FS AR S Net repayment of amounts due from
WERRIREZ F58 a fellow subsidiary 103 1,000
WEfEF—HeEtEER Repayment of loan to a joint venture = 530
HMKRERSH HSFERA Other investing cash inflows, net 191 636
RETHERAZFEERS Net cash used in investing activities (1,167) (8,768)
METE2REERE Cash flows from financing activities
HENRZEAEE D Principal elements of lease payments (50) (34)
RERITEEMSERIEAE Proceeds from bank borrowings 6,183 9,100
EERITEE Repayments of bank borrowings (9,917) (2,220)
HthpE R 2B eF Rt Other financing cash outflow, net (43) (91)
BMETEBH(ER), E4E2FEHRE  Netcash (used in)/from financing
activities (3.827) 655
FRERESEEYWEM Net increase in cash and
cash equivalents 1,018 2,773
PE R 7 & Effect of foreign exchange rate
changes (39) (49)
R—A—RAZBAEREESFEY  Cash and cash equivalents as
at 1 January 5,520 10,208
RARA=+THZBEER Cash and cash equivalents as
REEED at 30 June 6,499 12,932
REeERBEEEYNEHRZIM Analysis of the balances of cash
and cash equivalents
Be MIRITET Cash and bank balances 3,191 5,826
H i RITFE R Other deposits with banks 3,308 7,106
6,499 12,932
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EHEGERRESZ S KR
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-_Z _WWF/XA=+HIE/~8A Forthesixmonths ended 30 June 2024

FEH
EY
Non-
FRARARREGER controlling
Equity attributable to shareholders of the Company interests
KA Hitgg EXRE REEF
Share Other Exchange Retained it
capital reserve reserve profits Total
(REER) (REER) (REER) (REEK) (REEK) (REER) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
AE¥EEL ARMEEn ARMEEn ARMEER ARMEER ARBEER ARMEER
RMB million RMB million RMB million RMB million RMB million RMB million RMB million
RZE-ME—A—H  Asat1January 2024 14,090 5 (2,384) 18,584 30,295 3,879 34,174
EEZZE Exchange differences - - 1 - 1" - 1
KHEF Profit for the period - - - 4,705 4,705 28 4,733
THEENEESE Total comprehensive income
for the period - - 1" 4,705 4,716 28 4,744
BEBARS Transactions with owners:
K& (ME+) Dividends (Note 7) - - - (21500  (2,150) - (2.150)
RREREZER Share of reserves of
REEGGERRDE investments accounted for
using the equity method - 4 - - 4 - 4
RZZZWERA=TH Asat30June 2024 14,090 9 (373) 21,139 32,865 3,907 36,772
szl
BEmR
Non-
RARRREGER controlling Eo o
Equity attributable to shareholders of the Company interests  Total equity
kA EAEE  REEH
Share  Exchange Retained =5
capital reserve profits Total
(REER) (REER) (REER) (REER) (REER) (REER)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
ARBEET ARKBET ARBEET ARKAER ARBEET ARKAER
RMB million ~ RMB million ~ RMB million ~ RMB million  RMB million ~ RMB million
RZZEZ=%—H—H Asat1lanuary 2023 14,090 (2,393) 15,342 27,039 38 27,077
EEZZE Exchange differences - 2 - 2 - 2
AEE A Profit for the period = = 4,649 4,649 49 4,698
TH2ENELETE Total comprehensive income
for the period - 2 4,649 4,651 49 4,700
ﬁ%ﬁAx% Transactions with owners:
WEEH B A RS Acquisition of subsidiaries = = = = 3,974 3,974
KE(ME+) Dividends (Note 7) - - (980) (980) - (980)
RZBE-=ZF,A=FH Asat30June 2023 14,090 (2,391) 19,011 30,710 4,061 34,771

ZENF REHRE -
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5 BA 4R & B 7 BB R
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—REH

BYEM

AEFEHE-_ZTE-_NENA=THIE
ANEAZHHEETACEZREL
HMARRIZERZESEMITERES -

mEEE
HE_Z_WFXA=Z+HLAHEA
2B ER B BEER (BB
ERDDDBREESBHARIMABERA
AIEH EMAR( L™ A K 8D2
FrEivcERABEBRATRABEBLEA
ARE((BHEGHMAGD)EMONEE
SR EA([BBEFER]) E345% [+
B BmE IR - P KEERER
NN e s SRS G e TS e
ERERB BTN ASHHER B
BHREERN(TEEUBREER DR
B FEUBRE—HHEE -

EAEBEEHINTHTBERZ
ga i = s B SRR RS A
EEHENTBERSEARIRENRARQF
MNEEFEHREMBRE  BTBEK
KRABHEEFEREVBRE (2
AMEFIN (B A ERIFEE22E) ([KBAER
AIMEBIY]) 43615 2 Sk 58 82 55 L0
EHBEREEENELZEEWT :

2 BT A 7 101D 5 662(3) i K M %
6EIMMBER  AAFAEMATEM
BERERBE-_B-=6+=-A=
+—RIEEEONEERE -

AARMZHBMERELT HRE
BEZHMEmE ZRBEMBEAER
BEARNZEMRSE EpTBEZ
FMETEAEREBERMNB R T AR
FAHAFARBERAETITENETME
EH: I BEERB(EBRAKGHSE
406(2) 5 K Z5407(2) sk )G /E H Hy & BR -

ZEHAEENEELE B AHE
HARNEEES R RS EER
ERNRETRAEE SRERHA
EEERANAREFIMMAE
AR - 3 T T AR R A E
B -

GENERAL
INDEPENDENT REVIEW

The interim results of the Group for the six months ended 30
June 2024 are unaudited and have been reviewed with no
disagreement by the Company’s Audit Committee.

BASIS OF PREPARATION

The condensed consolidated interim financial information for the
six months ended 30 June 2024 (“interim financial information”)
has been prepared in accordance with the applicable disclosure
requirements of Appendix D2 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited
(“Listing Rules”) and Hong Kong Accounting Standard (“HKAS")
34 "Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”). The interim
financial information should be read in conjunction with the
annual financial statements for the year ended 31 December
2023 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 2023 that is included in the interim financial
information as comparative information does not constitute the
Company's statutory annual consolidated financial statements
for that year but is derived from those financial statements.
Further information relating to these statutory financial
statements required to be disclosed in accordance with section
436 of the Companies Ordinance (Chapter 622 of the Laws of
Hong Kong) (“Hong Kong Companies Ordinance”) is as follows:

The Company has delivered the financial statements for the year
ended 31 December 2023 to the Registrar of Companies as
required by section 662(3) of, and Part 3 of Schedule 6 to, the
Hong Kong Companies Ordinance.

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

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

Notes to the Condensed Consolidated Financial Information

GENERAL (Continued)
PRINCIPAL ACCOUNTING POLICIES

The accounting policies applied in the preparation of the interim
financial information are consistent with those applied in the
annual financial statements for the year ended 31 December
2023, except for the amendments to HKFRSs issued by the
HKICPA and the agenda decision of the IFRS Interpretations
Committee (the “Committee”) of the International Accounting
Standards Board which are relevant to the Group, which are
effective for the Group’s financial year beginning 1 January
2024.

The adoption of these amendments to HKFRSs and Committee’s
agenda decision have no material effects on the results and
financial positions of the Group for the current and prior
accounting periods. Accordingly, no prior period adjustments are
required.

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

—. 2E&EHE 2. SEGMENT INFORMATION

RAAR/
RE HE BE 8L i B
Eastern Central Southern Beer HE  Corporate/ ]
region region region Sub-total Baijiu  Elimination Total

(REER) (REER) (REER) (RBER) (REER) (REER) (REER)
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
ARBEER AREBER ARXEER AR¥EER AREBER ARKEBEER ARXEER
RMB million ~ RMB million  RMB million  RMB million  RMB million ~ RMB million  RMB million

BE-Z-m% For the six months ended

AAZTHLEAREA 30 June 2024
gEH Turnover'
HIMAE External sales 10,420 6,179 5,967 22,566 1,178 - 23,744
PHEHEE Inter-segment sales 538 311 il 920 6 (926) -
CH Total 10,958 6,490 6,038 23,486 1,184 (926) 23,744
BRITER&HA Segment result before

FHEE depreciation and

amortisation 2,748 2,257 2,135 7,140 y3 7,553

NEREH Depreciation and amortisation (380) (222) (1713) (775) (365) (1,140)
A Segment result’ 2,368 2,035 1,962 6,365 18 6,413
REHBHAA Unallocated corporate expenses

BHT (45)
IS A Interest income 102
BT R A Finance costs (56)
BB AR A Profit before taxation T
HE Taxation (1,681)
KHRF Profit for the period 4,733
Hthg s Other information
REETHEE Additions to non-current assets* 747 76 338 1,161 155 284 1,600
FEREH Depreciation and amortisation 380 w 173 775 365 9 1,149
ERAETEER Impairment loss recognised for

FEREEE fixed assets and stocks 92 6 - 110
BE-Z-=F For the six months ended

ABZTHLEAREAR  30June2023
gxE Turnover'
HOMNEE External sales 10,645 6,408 = 23871
PHBHE Inter-segment sales 551 201 (798) -
Ch Total 11,19% 6,609 (798) 23871
BiTEREHA Segment result before

AHEE depreciation and

amortisation 2,653 2,238 7,388

TERZH Depreciation and amortisation (364) (201) (1,115)
PHER Segment result’ 2,289 2,037 6,273
REHEHRA Unallocated corporate expenses

BB (28)
2 A Interest income 208
BBRA Finance costs (135)
BB AER Profit before taxation 6,318
#E Taxation (1,620)
KEER Profit for the period 4,698
HtEH Other information
REFRYEE" Additions to non-current assets* 466 517 188 19,444
TEREH Depreciation and amortisation 364 201 2 117
ERAEEEER Impairment loss recognised for

FEREESE fixed assets and stocks 187 9 = M
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HREE M BEERKE

Notes to the Condensed Consolidated Financial Information

2. SEGMENT INFORMATION (Continued)

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

RE hE HE E g
Eastern Central Southern Beer BiE &t
region region region Sub-total Baijiu Total
AR¥BEBR AR%EBEER ARKEERL AR%AEER ARMEBERT AR¥EER
RMB million  RMB million  RMB million ~ RMB million  RMB million  RMB million
R-ZE-ME As at 30 June 2024,
~AZtH: unaudited
ARER
EE ASSETS
NHEE Segment assets 20,206 7,506 11,243 38,955 21,411 60,366
ERRBEEAE Deferred taxation assets 3,560
AR EHIE Taxation recoverable 318
FESBHDF  Unallocated corporate
BHEE assets® 7,673
GEEEAE Consolidated total assets 71,917
R=ZZ==F As at 31 December 2023,
+TZA=+-H'  Audited
BER
iE ASSETS
AREE Segment assets 20,285 7,881 11,194 39,360 21,482 60,842
EREREEE Deferred taxation assets 3,728
AREHIE Taxation recoverable 613
REHBEMAT  Unallocated corporate
BHEE assets’ 6,341
REEEHE Consolidated total assets 71,524
B 5 Notes:
1. EEERRWBERAEERHESEX — 1. Turnover represents sales of beer and baijiu products and was recognised at
R EHEER o a point in time.
2. DEEBRKRFTEMA - B KA R 2. Segment result represents earnings before interest income, finance costs
TE R & F o and taxation.
3. BEDHEBETZBREENEDPHUHK 3. Baijiu segment result mainly included the financial performance of
KB BHEZT-_MFEAA=ZTRHLEANRE Guizhou lJinsha and the results before interest, taxation, depreciation and
A - BME&PHRAFNE BE HER amortisation of Guizhou Jinsha for the six months ended 30 June 2024
BHABNAARBKIMMBET(ZZE== were RMB441 million (2023: RMB441 million).
F:ARKMMMBEET) °
4, REERDEECHEETEE FREE 4. Additions to non-current assets included fixed assets, right-of-use assets,
E BEREMENEE- goodwill and other intangible assets.
5 RESEBONARBIEETERRERR 5. Unallocated corporate assets mainly represents cash and cash equivalents

CEBYURABFEMERNEETEE

and fixed assets being managed by corporate headquarter.

—Z P R HEIFRE « Interim Report 2024
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Notes to the Condensed Consolidated Financial Information

=. Hitlr AR U= 3. OTHER INCOME AND GAINS
BEXNA=1THLAEA
Six months ended 30 June
—EmF —E=F
2024 2023
(REEXR) (CREER)
(Unaudited) (Unaudited)
ARBEET ARBAETT
RMB million RMB million
Ht WA R K®EBIE : Other income and gains includes:
F B YA Interest income 102 208
BT SR I 7 B Government grants recognised 238 163
& BB EFE A Profit on disposal of fixed assets 2 21
HEREE ANt Profit on disposal of interests in
Fr 15 % 1 leasehold land held for own use 5 14
RARBEFEEEEY Change in fair value of financial
AEHEENEREE assets at fair value through
MARBEZS (T profit or loss (Note 10) 2 3
BEE YR & Sales of scrapped materials 110 115
IR B HA Bottles usage income 288 281
M. BF#EKA 4. FINANCE COSTS
BESA=THLAEA
Six months ended 30 June
—EC-MF —T=F
2024 2023
(REFEZ) (REER)
(Unaudited) (Unaudited)
ARBEETR AREBEETT
RMB million RMB million
RITERF B Interests on bank loans 89
HEAGHE Interests on lease liabilities 2 4
B 2 Financing charges 3 7
HIE B8 Net exchange loss 5 35
56 135
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HREE M BEERKE

Notes to the Condensed Consolidated Financial Information

f. HE 5. TAXATION
BEXNA=1THLAEA
Six months ended 30 June
—E-mEF ZE=F
2024 2023
(REER) (REEEZ)
(Unaudited) (Unaudited)
ARBBEER AREEETT
RMB million RMB million
FE R TS Chinese Mainland income tax
AHIR 18 Current taxation 1,398 1,209
EETIE Deferred taxation 283 411
1,681 1,620
EENERHBRBARAM B ER Hong Kong Profits Tax is calculated at 16.5% (2023: 16.5%) on
Bom AR EI65% (2T — = F: the estimated assessable profits for the period.
16.5%) 5T & °
FEANBHE B AT 2SN RS H Chinese Mainland income tax has been provided based on the
B B IE R B I {4 5 FE R B i R 8 estimated assessable profits in accordance with the relevant tax
B oHE_ZE_MWMENA=FTHI1~ laws applicable to the subsidiaries in the Chinese Mainland. The
BEMBEBRE/RE A25% (= applicable principal income tax rate for the six months ended 30
& :25%) ° June 2024 is 25% (2023: 25%).
RIEREAREMBE(HE])ER 8 Under the Law of People’s Republic of China (the “PRC"),
SRR ENBARE 2 withholding tax is imposed on dividends declared in respect
NE—F—BREEINMNBrREHH of profits earned by the PRC subsidiaries from 1 January 2008
R& 2 1m B o 4R FE B I8 DA ok o B A onwards. Deferred taxation has been provided for undistributed
AR EENERESMHMKRE AL profits to the extent that declarations of dividends are
PR VETE S © anticipated in the foreseeable future.

—Z P R HEIFRE « Interim Report 2024 27
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Notes to the Condensed Consolidated Financial Information

. AEEF

6. PROFIT FOR THE PERIOD

FEEFEMERT 5 FE -
BTN (BREEHN)

e
-BEBEEE
-EREEE

H A B

BRI ERE R
-BEBTEEE
-FE
EEEmAAR

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

emoluments)

Depreciation

— Owned fixed assets

— Right-of-use assets
Amortisation of other
intangible assets
Impairment loss recognised on
— Owned fixed assets

— Stocks

Cost of goods sold

BEAA=tHILAEA

Six months ended 30 June

—E-NE TR o
2024 2023
(R&HFER) (REEZ)
(Unaudited) (Unaudited)
ARBEETR AREBHETT
RMB million RMB million
2,882 2,783

686 685

92 83

371 349

34 87

76 125

12,605 12,880
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HREE M BEERKE

Notes to the Condensed Consolidated Financial Information

. BE 7. DIVIDENDS

BEAA=1THLXEA
Six months ended 30 June
—EmF e N

2024 2023
(REEE®) (REER)
(Unaudited) (Unaudited)
ARBBEETR ARBAETT
RMB million RMB million

KEER DL AR ERN Dividends for shareholders of

ixE the Company recognised as
distribution during the period:
ZEZ=FREAKRE Final dividend for 2023 of
lHXAE%O 34971: RMB0.349 (2023 :RMB0.302
bl S Rl for 2022) per share (Note (i)
—E__FRERE
#hAE%O%yﬂ
(B & () 1,156 980
“=FRAKRE Special dividend for 2023 of
%/\Eﬁ%o 3007 RMBO0.300 (2023 :Nil
FRed TS 4E for 2022) per share (Note (i)
—E_F®E)
(B X G)) 994 £
2,150 980

B 5 Notes:

(@) RN-ZE-_NHE=A+/\BETEEEE: (i) At the Board meeting held on 18 March 2024, the Directors proposed a
A== §$§$u§ MBE-_ZTE-_=f+=-A= final dividend of RMB0.349 per share for the year ended 31 December
+—BHBILFERBERHARETSRARK 2023 and special dividend of RMB0.300 per share for celebrating the 30th
0349TC A R RIRR B &% A R¥0.300T anniversary of the Group. Such proposal was subsequently approved by
UMREAEE=Z1TEAF - BRRBERE_-FT shareholders on 20 May 2024.

“MERAZTHBLEZES -

(ii) R-ZZE-_MmMENATHLBEREITHNESS (ii) At the Board meeting held on 19 August 2024, the Board has declared an
e BEHeT RPHBESERARK interim dividend of RMB0.373 (for the six months ended 30 June 2023:
0373 T (BE=ZTE-_=F~A=1THL~N RMBO0.287) per share. Based on the latest number of shares in issue at
@B EIRARK0.2877T) - BIEH EAR the date of this report, the aggregate amount of the interim dividend is
ERAZEFEBRTROHBEFE - PHK estimated to be RMB1,210 million (2023: RMB931 million).

ERBEGAFHOARBI20BETL(ZE=
—F: ARBI31HER) °

- NF RERE

Interim Report 2024
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Notes to the Condensed Consolidated Financial Information

N. 8REF

8. EARNINGS PER SHARE
BEAA=tHILAEA

Six months ended 30 June

—EmF —E=F
2024 2023
(R EZK) (REEEZ)
(Unaudited) (Unaudited)
ARBEET ARBAETT
RMB million RMB million
FREAXRZF TIRIE T The calculation of the basic
HIBEE earnings per share is based on
the following data:
ZF Earnings
AU ESRERZN Profit attributable to shareholders
PN i bt of the Company for the purposes of
calculating basic earnings per share 4,705 4,649
BEAA=1tHLAEA
Six months ended 30 June
—E-ME —E-=F%F
2024 2023
(REEEX) (REER)
(Unaudited) (Unaudited)
il - Q] Number of shares
AU ESRERZF K Weighted average number of
gl ik BEak ordinary shares for the purpose of
calculating basic earnings per share 3,244,176,905 3,244,176,905
BESA=THLAEA
Six months ended 30 June
—E-MF —EZ=F
2024 2023
(REEER) (REEEZ)
(Unaudited) (Unaudited)
N AR
RMB RMB
BREXEF Basic earnings per share 1.45 1.43

ph 70 7 1 9 70 40 3 4 6 13 42 40 2 B E
EER LB 25 5 R R
M2 B -

No separate diluted earnings per share information has been
presented as there were no potential ordinary shares outstanding
issue for both periods.
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Notes to the Condensed Consolidated Financial Information

. BEEE 9. FIXED ASSETS
HRETF
Buildings ERIR WEERE
held for  Construction Plant and Hit &5t
own use in progress machinery Others Total
ARMBEER ARKEBER ARYBEER AR%®EBEER AR%EER
RMB million RMB million RMB million RMB million RMB million
REFE Net book values
=i As at 31 December
+-A=+—H" 2023, audited
REZ 5,367 2,727 7,975 225 16,294
NE Additions 1 1,534 1 23 1,559
e Disposals = = () (1) (5)
nE Depreciation (184) - (472) (30) (686)
ERAZFMMEREE  Impairment loss
recognised (1 (33) - - (34)
BENORE Reclassifications 527 (1,645) 1,099 19 2
R-E-_ME As at 30 June
~NA=ZTH 2024, unaudited
AEERZ 5,710 2,583 8,599 236 17,128

+. UARBEASEESEHTA 10. FINANCIAL ASSETS AT FAIR VALUE THROUGH

EHESNEREE PROFIT OR LOSS
R-S-meE RZTZ=%F
~NA=1+H ===
As at As at
30 June 31 December
2024 2023
(REEEX) (=)
(Unaudited) (Audited)
ARBEETR ARBEEETT
RMB million RMB million
JE U B (B RE) Consideration receivable (Note) 3,718 3,716

e : AR BRREZ2ENBARERNSIERE
RZEZ—F—A=-+-HHREPEME
BRAR([ZHEM) Z22EMBARER]
TUTH#H (WEEAEHRE QRBAEE
Wk MRRERBER -

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

ZEF R HIFRE ¢ Interim Report 2024 31
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A

YN
=X

M5

AEEFEBHZHA
RENEMEE @)

()

BEREGERZE  EBESHEKRERREY
MHEEEABRAR(TFERIEE]) (EBHE
W 2EWBRR)ABEENTESE
ARAB(DRYIBED 5 5lEE AR 500
BEBT REEAEHERABHRITER I
FZE-—FMA=Z+ X BKRXTFIHE
E-EPERRERARYBESEEA
RESOBEETYREEDZATFIIES
ZRE-BE-_T-_NEXA=1+H &
B ABARES0EETL(ZE=_=F:
ARMBS00EETT) - RIBMBHE B -
FINESTERERHERBENELLERE
EZERBFHRBENBBEBRSHERA(F
BE)ERAR(EBSE] AEBSER
Brz2EWBRREAN T ([1])
WERE PSR RRYI T ERAT R G
HE THBRBRLSRBE I AERES
i WARNBARABEBHEFELE L
ME—RIERMETERS -

HEBREMEHERBEGLEHEENER
TP BB - At = mERT
BET ZEHSEEABR_FT-_AFHK
RYTBES R & B S E -

* {EHEE

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

Note:

(Continued)

According to the JV Agreement, each of CR Snow Investment and
Shenzhen Runtou Consulting Co., Ltd.* (FII T EIZREMRER R A,
“Shenzhen Runtou”) (a wholly-owned subsidiary of CR Land) committed
to capital injection of RMB500 million to Shenzhen Runxue Industrial
Co., Ltd* (FYITESEEAFMR AT, “Shenzhen Runxue”). Upon the
formation of Shenzhen Runxue after the execution of the JV Agreement on
26 April 2021, each of CR Snow Investment and Shenzhen Runtou injected
RMB50 million and therefore owned 50% equity interest of Shenzhen
Runxue respectively. The investment cost as at 30 June 2024 amounted to
RMBS500 million (31 December 2023: RMB500 million). Shenzhen Runxue is
primarily engaged in the development and management of real estate and
it is responsible for the demolition of the existing building and relocation
of several parcels of land (the “Land”) owned by China Resources Snow
Breweries (China) Co., Ltd.* (£ B Z/E 8B (R H)F R A 7F], “CR Snow”,
a wholly-owned subsidiary of CR Snow Investment), as well as applying to
Shenzhen Government together with CR Snow for land modification of
the Land pursuant to the relocation compensation agreement. The land
modification involves the de-registration of the title certificate of the Land
and modification of the Land for general industrial and emerging industrial
uses with the relevant authority of Shenzhen Government.

The consideration will be settled by installment based on the proportion
of the floor areas of properties sold to the total saleable floor areas of
properties. The construction is expected to be completed in late 2024 and
the first installment of consideration receivable is expected to be received
from Shenzhen Runxue by CR Snow in 2025.

*  For identification purpose(s) only
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HREE M BEERKE

Notes to the Condensed Consolidated Financial Information

10. FINANCIAL ASSETS AT FAIR VALUE THROUGH

PROFIT OR LOSS (Continued)

Note:

(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 2024, the fair value of consideration is measured at
approximately RMB3,718 million (31 December 2023: RMB3,716 million).
Accordingly, the fair value gain of approximately RMB2 million was
recognised in profit or loss during the six months ended 30 June 2024 (during
the six months ended 30 June 2023: RMB3 million). The consideration
receivable amounting to RMB1,736 million to be received within twelve
months after the end of the reporting period was classified as current
assets.

As at 30 June 2024, the significant unobservable inputs used in the fair
value measurement are (i) a discount rate of 6.5% (31 December 2023: 6.5%)
in which the increase/decrease in discount rate would result in a decrease/
increase in fair value of consideration; and (i) the market transaction price
ranging from RMB24,000 to RMB34,000 (31 December 2023: RMB25,000
to RMB34,000) per square meter in which the increase/decrease in the
market transaction price would result in increase/decrease in fair value of
consideration.

—Z P R HEIFRE « Interim Report 2024
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Notes to the Condensed Consolidated Financial Information

+—ESZREMEWFIE 11. TRADE AND OTHER RECEIVABLES

BESNEMBERREBEE 5 EK Included in trade and other receivables are trade receivables and
RIE EREZEHHEINNERR DT their aging analysis by invoice date is as follows:
R
I S
= A= H
As at
30 June 31 December
2024 2023
(REEEZ) (K& E=Z)
(Unaudited) (Audited)
AR¥EEET ARBAETT
RMB million RMB million
0-30X 0-30 days 54
31-60K 31-60 days 8 2
61-90K 61-90 days 7 15
> 90K > 90 days 30 53
109 124
KEB—RETEFPUTEER The Group normally trades with its customers under the following credit

(F) BRI K

terms:

(@)  cash upon delivery; or

() =+EA+XRKR (b)  open credit from 30 to 90 days
+Z.ES5 REMERRIE 12. TRADE AND OTHER PAYABLES
BESREMENRBERREE RN Included in trade and other payables are trade payables and their

RE HBRBEREH2I0K
LI

B o AT

aging analysis by invoice date is as follows:

R-os-—msE RZEZ=%F

VISR =Il - — A =1+ —H

As at As at

30 June 31 December

2024 2023

(REF &) (FE&EZ)

(Unaudited) (Audited)

ARBEER AREBETT

RMB million RMB million

0-30K 0-30 days 2,894
31-60K 31-60 days - 34
61-90K 61-90 days 3 16
> 90K > 90 days 8 15
4,131 2,959
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HREE M BEERKE

Notes to the Condensed Consolidated Financial Information

+=RITEX 13. BANK LOANS
R-ZB-MEXA=TA WILE = IEpy B=F—H
As at 30 June 2024 As at 31 December 2023
RHER RAEX BHER RHER
Short-term  Long-term Bt Short-term Long-term A%
loans loans Total loans loans Total
(REEK) (REEK) (REEK) (&%) (E57) (&%)
(Unaudited)  (Unaudited)  (Unaudited) (Audited) (Audited) (Audited)

ARKEER AR¥EERT ARKEETN INHEEINYEL VNI
RMB million  RMB million ~ RMB million RMB million RMB million RMB million

BEAPITER  Unsecured bank loans 373 1,005 1,378 931 4,181 5,112
R=B-OF e i
ACEER = - — A =1+ —H
As at As at
30 June 31 December
2024 2023
(REEEF &) (FEER)
(Unaudited) (Audited)
ARBEER ARBAETT
RMB million RMB million
—F R Within 1 year 373 931
—FULEEREFER After 1 year, but within 2 years 969 2,418
MEURNEERFER After 2 years, but within 5 years 36 1,763
1,378 5,112
NEF *ﬁ‘ J;/{ AR BB 7% BR1T The Group has floating-rate bank loans denominated in
g FoEBEREPAFARBITHREZN Renminbi with interest rates linked to the lending rate stipulated
el Z’:H% by the People’s Bank of China.
HE—_Z-_WENA=1TH ~"&EF As at 30 June 2024, the effective interest rates on the Group's
TEEEBRTERCERERNER A floating rate unsecured bank loans were 0.99%-2.35% (31
099% E235% (T -_=F+_-F = December 2023: 2.02%-2.20%) per annum.

+—H :2.02%%F2.20%) °
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Notes to the Condensed Consolidated Financial Information

+0. A 14. SHARE CAPITAL

R-ZB-MNERA=1H R=Taos Er B
As at 30 June 2024 As at 31 December 2023
R#% & E &8 B 8 E G|
Number Amount Number Amount
of shares (RIEER) of shares (=)

(Unaudited) (Audited)
BER AR¥EER BER AREBETT

million RMB million Million RMB million

BEARBERE Issued and fully paid

IR SATAE As at 1 January and
AE S 30 June/
S EGR E 31 December 3,244 14,090 3,244 14,090
+ 7. RIE 15. COMMITMENTS
gl 3 o=
AYCEER =l —— A=+ —H
As at As at
30 June 31 December
2024 2023
(REE®) (&)
(Unaudited) (Audited)
AREBEER AREEET
RMB million RMB million
REEBEHEHE Commitments outstanding on

MARBE 2 ERAENT contracted but not provided at

the balance sheet date are as

follows:
BEETEE Acquisition of fixed assets 3,823 4,950
REBEEBREZEER Capital injection to
Runhui Investment 48 48

3,871 4,998
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HREE M BEERKE

Notes to the Condensed Consolidated Financial Information

+AREXBEEXRS 16. MATERIAL RELATED PARTY TRANSACTIONS
B, ZR0HEANBAR(BRAELRFZH A.
BADEAZXSERGAEARY

B WEAAKTHRE - BRAPBE
HEARBEZXIRESRN AEE
BT SEEABRERS

Transactions between the Company and its subsidiaries, which
are related parties of the Company, have been eliminated on
consolidation and are not disclosed in this note. In addition to
the transactions and balances disclosed elsewhere in this interim
financial information, the Group entered into the following
material related party transactions:

BEAA=tHILAEA

Six months ended 30 June

RE)E AR R EF 2R A Heineken Holding
NV.EEFAR - BRASENEBRARZ

BEAR -

—E-MF MENES e o
2024 2023
(RBER) (REEZ)
(Unaudited) (Unaudited)
AREBHET AREBHETT
RMB million RMB million
T ARHEESEm: Sales of goods to:
BAREENB AR Fellow subsidiaries 14 7
kNG G =) Related companies (Note) 1 =
M7 AR Rz R Rendering of services to:
—Hg An associate = 2
BEXTIRARRR RS : Receipt of services from:
BRARSEENB AR Fellow subsidiaries 150 102
el NG =) Related companies (Note) 66 81
M AREAER: Purchase of goods from:
BAREENB AR Fellow subsidiaries 40 24
el NI =) Related companies (Note) 223 171
MTARREREEEE Disposal of fixed assets to:
—HaghsE A joint venture = 16
SR IVNCIPE i F RN Lease payments to:
BARSEENB AR Fellow subsidiaries 1 10
FTIIAGZEEBALZA: Short-term lease payments to:
SARSEENB AR Fellow subsidiaries 10 5
MR ARMREFERAEEE Acquisition of right-of-use assets from:
SARSEENB AR Fellow subsidiaries = 16
KETHRBZHFBWA : Interest income from:
BARSEENB AR Fellow subsidiaries 2 1
—Haghs A joint venture = 9
FTIHAARZFEXH Interest payment to:
SARSEENB AR Fellow subsidiaries = 1
e : B ARBEAEE —FARMEERR Note: Related companies included the parent company and its subsidiaries of a

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

—Z P R HEIFRE « Interim Report 2024
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+AEXEEXRS (&

G

AEEBTIIEARER BB

16. MATERIAL RELATED PARTY TRANSACTIONS

(Continued)

The Group had the following material related party balances:

RZEZ=%F
s =t
As at As at
30 June 31 December
2024 2023
(REBEZ) (EZ)
(Unaudited) (Audited)
AREEET AREEETT
RMB million RMB million
FEWE ZERR Trade receivables from:
BARSENEAR Fellow subsidiaries 12 9
FE U TR - Amounts due from:
BRAEENER A Fellow subsidiaries = 101
ERTE SR - Trade payables to:
~al E BB A A Fellow subsidiaries 5 3
FETFRIE - Amount due to:
—MERA A A holding company 5 5
JE St FRIE - Amounts due to:
~al E BB A A Fellow subsidiaries 5 26

BHE-_ZE_WNFEXNA=ZTHRERZ-ZZ
ZE+-_A=Z+—8 KE@BEI
BEZERMBEEREER  ERE
DRAIBARE244FE TR AR
2306 BB DIREBEAEBREE D
EZBRELLAIMEL - ANEBEFHH
BERZNIAEBRAABELSBITE
R BEEEEMNTH BE-F=-M
FRAZ+HRZZE=-=F+=A=
+—HB UBERAERAMEHREHE
KTPEXN BERIBSHEEMEAEY
E¥N2 A BEERMBERGRANE
BRRBTEKX -

As at 30 June 2024 and 31 December 2023, the Group provided
guarantees of RMB2,444 million and RMB2,396 million,
respectively, to Shenzhen Runxue related to its borrowings,
based on the Group's proportion of equity interests in the
joint venture. The Group assessed that the fair value at initial
recognition of the financial guarantees was insignificant. Based
on the assessment of the management, the expected credit
losses on financial guarantee contracts is insignificant as at 30
June 2024 and 31 December 2023 in view of the credit risk in
these contracts is insignificant as a result of the fair value of
properties owned and developed by Shenzhen Runxue.
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Notes to the Condensed Consolidated Financial Information

+R.EXKBEERS @) 16. MATERIAL RELATED PARTY TRANSACTIONS

A.

REMPEAGBERZEHER 22X
5/ Bk

R B AR 5 7 BB A PR B R B
ZRERABA(THHEEBEDET —@
RARAIEEZKE - FRERBEEH
SEETZRZ AEETERF
EBBRETEEMBFENERET
EBAER-EFRR BRPEEBRE
B ZEBERBYEENIEHDE
BEAGKBE 2 MBREEREK - BZ%
EZERETZRZ (BREEER MR
BRBITERRBBZERMNR) IR
AEE-REGBRIL - AKER
Ao BLEPTARM BB 2 B XX
HERMRTEBEEEK -

(Continued)

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

The Group itself is a part of a large group of companies under
China Resources Company Limited (“CRC") which is controlled
by the Chinese State Government. Apart from the transactions
with CRC group, the Group also conducts businesses with other
state-controlled entities. The directors are of the opinion that
entities other than the CRC group do not have the power to
govern or participate in the financial and operating policies of
the Group. The transactions including sales and purchases of
goods and services and bank deposits and corresponding interest
income, with these entities are conducted in the ordinary course
of the Group's business. The Group believes that it has provided,
to the best of its knowledge, adequate and appropriate
disclosure of related party transactions as summarised above.

—Z P R HEIFRE « Interim Report 2024
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XREBREER| -

INTERNAL CONTROL

To achieve long-term business objectives and safeguard both assets
and stakeholders’ interests of the Group, the Board recognises that
it is its responsibility to establish and maintain sound systems of
internal control, risk management and corporate governance. The
Group adopts a system of internal control that is recommended by the
Committee of Sponsoring Organizations of the Treadway Commission
in the United States and the Hong Kong Institute of Certified Public
Accountants as the standard in establishing risk management
and internal control system within the Group. The Group's risk
management and internal control system is strictly implemented.
It comprises five principal elements, namely an effective control
environment, risk management, communication and information
system, cost-effective control activities and monitoring mechanism. The
Group conducts regular reviews on its risk management and internal
audit activities, as well as its internal control policies and procedures.
The Audit Committee oversees the reliability of financial reporting, its
related internal control and risk management systems, as well as the
works conducted by both internal and external auditors. For the six
months ended 30 June 2024, the Board has reviewed the effectiveness
of the Group’s internal control and risk management systems that
are currently in place. There were no areas of concern identified
which might materially affect the operational, financial reporting and
compliance controls of the Group, and the existing risk management
and internal control systems remain effective and adequate.

CORPORATE RISK MANAGEMENT

Corporate risk management of all of the Group’s business segments is
given priority by every management team member as it is essential to
the creation and protection of shareholder value and the sustainable
growth of its business. The Group has an ongoing risk management
process designed to identify, analyse and mitigate various risks in a
timely and effective manner, so that the Group can proactively manage
and minimise the potential negative impacts of these risks. Risks are
identified and reported in a consistent manner across the Group,
enabling the management team to properly assess the significance of
the identified risks for each business segment and make appropriate
recommendations to minimise the impact of each potential risk. Details
of the Group's risk management and internal control systems, as well
as the major risks faced by the Group, were set out in the section
headed “Corporate Risk Management” on pages 51 to 57 of the
Company’s Annual Report for the year ended 31 December 2023.
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Other Information

INVESTOR RELATIONS

In the first half of 2024, the global economy faced significant
complexity and variability, with the overall performance of the capital
market repeatedly trending downward. Despite these challenges,
the Chinese economy demonstrated resilience in a highly challenging
market environment. The Hang Seng Index saw a slight increase of
approximately 4% by the end of June 2024 compared to the end of
2023, primarily benefiting from a temporary rebound in certain non-
consumer goods sectors. In the first half of 2024, investor sentiment
towards the consumer goods sector became increasingly cautious.
Adhering to the principles of transparency, timeliness, openness
and accuracy in information disclosure, the Group maintained close
communication and exchanges with investors and shareholders. During
the period under review, the Group’s Chairman of the Board, Mr. Hou
Xiaohai, President Mr. Zhao Chunwu, and CFO Mr. Zhao Wei actively
participated in post-results roadshows, non-deal roadshows and other
activities both domestically and internationally. These engagements
facilitated in-depth communication with domestic and foreign
investors, strengthening their confidence in investing in CR Beer. In
April, the Group changed the trading lot size from 2,000 shares each
to 500 shares each and participated in the “HKD-RMB Dual Counter
Model” to enhance the liquidity of its shares. Furthermore, the Group
continuously strengthened its information disclosure system and
processes, utilising multiple channels to disseminate information to
investors and shareholders. This ensured timely updates on the latest
company developments and business operations, enabling investors to
gain a better understanding of the Company’s operating conditions
and future development direction.

In the first half of 2024, the Group continued to strengthen its
investor relations management by maintaining close communication
with the capital market, and actively participating in various investor
relations activities. During the period under review, the Group held
a synchronised online and offline full-year results presentation for
investors and analysts, actively engaging with existing and potential
investors, analysts and other stakeholders. During the briefing, the
Group provided updates on its business conditions and the latest
developments, thereby deepening investors’ understanding of
the Group’s business strategies, financial performance, business
development and prospects. In addition to the results presentation,
the Group also conducted offline meetings with investors in various
locations, including the United Kingdom and the United States.
Through teleconferences, and online and offline meetings, the Group
held approximately 245 meetings with over 2,270 fund managers and
analysts.
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INVESTOR RELATIONS (Continued)

The Group's corporate governance standards and investor relations
efforts continued to receive strong market recognition, garnering
several prestigious awards from renowned institutions during the
period under review. These accolades include: eight awards in the
2024 All-Asia Executive Team survey by “Institutional Investor”
magazine, five awards in the 2024 Asian Excellence Awards by “Corporate
Governance Asia” magazine, the “Outstanding Sustainable Enterprise
Award — Listed Company (Beverage)” in the ESG Green Development
and Carbon Neutrality Awards by “am730”, the “Most Outstanding
Alcoholic Beverage Production and Distribution Business” in the
Enterprise Awards 2024 by “Hong Kong Business Daily”, and the “Annual
ESG Pioneer Award for Listed Companies in China’s Liquor Industry” in
the 2024 9th China Wine Industry Golden Goblet Awards by “National
Business Daily”. Furthermore, the Group was ranked 1,580th on
Forbes magazine’s Global 2000 list and was included in the top 100 of
both the overall list and the top 100 of the Greater Bay Area list in the
8th China Listed Companies Brand Value List, organised by National
Business Daily and the China Enterprise Research Center of Tsinghua
University School of Economics and Management. Looking ahead, the
Group remains committed to safeguarding the long-term interests
of its shareholders and continuously enhancing its investor relations
management.

During the period under review, the Hong Kong stock market
experienced a contraction in overall trading volume compared to
previous periods, influenced by external factors. Additionally, market
expectations for the alcoholic beverage industry were cautious due
to the high base from last year and weather conditions. As of the
end of June 2024, the Group's closing price on the HKD counter
was HK$26.25 per share, while the closing price on the RMB counter
was RMB24.60 per share, with a total market capitalisation of
approximately HK$85.16 billion. Looking ahead, the Group remains
committed to high-quality development and a long-term perspective.
The Group will actively strengthen its differentiated competitive
advantages while continuously optimising its efforts related to capital
market operations to reward the shareholders for their support and
create value for them.

2024 marks the 30th anniversary of CR Beer. To express our gratitude
for the unwavering support from our shareholders, the Company
has declared an interim dividend of RMB0.373 per share for 2024,
representing an increase of 30% compared to the same period last
year. The dividend payout ratio has also increased from 20% in the
same period last year to 26%. CR Beer remains dedicated to enhancing
its business competitiveness and maintaining a robust financial position
to deliver greater investment value and more substantial long-term
returns to our shareholders.
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CORPORATE SOCIAL RESPONSIBILITY

In 2024, CR Beer has been focusing on strengthening the foundation
and enhancing the effectiveness of environmental, health and safety (“EHS")
management. In the first half of the year, the effort was concentrated
on solidifying the basic responsibility, reinforcing intrinsic safety,
expanding new pathways for green and low-carbon development,
optimising management foundations, and focusing on building new
productive forces.

The Group continues to integrate and empower the baijiu business
by conducting an EHS system review for CRWH. The review of 47
EHS systems has been completed, helping newly acquired baijiu
company to establish solid EHS management systems. Besides, the
Group prepared EHS management status assessment reports for baijiu
project companies, identifying major risks and suggesting rectification
measures. The Group has also carried out targeted work such as
training on hazardous operations management, separating pedestrians
and vehicles in plants, LOTO empowerment training, upgrading
sewage system, fire safety enhancements, and the Special Action Plan
for Carbon Peaking in Baijiu Business.

PRODUCTION SAFETY

The Group continued to reinforce its sense of responsibility and
delineate EHS responsibilities to all levels, achieving a 100% signing
rate for the EHS Responsibility Statement among the Group’s
employees. In addition, the Group incorporated “the number of near-
miss incidents” and “potential dangers reported per capita” into
the EHS assessment indicators for production plants, to encourage
all employees to engage in hazard identification and self-inspection.
Employee safety awareness was bolstered through the initiatives
such as the activities in the Safety Production Month, General
Managers’ Public Course, Safety Production Discussions, micro-
classes, and forums. Moreover, watching the safety warning film
"Safety Responsibility on Shoulders” and conducting accident warning
meetings further enhanced the safety awareness of employees.

The Group consistently enhanced EHS compliance and strengthened
intrinsic safety measures. Following the identification of significant
EHS risks and hazards in 2023, the Group initiated 431 designated
EHS rectification projects, with a total of RMB142 millions of project
fund declared. As of the end of June 2024, all relevant projects were
completed and are under inspection of final acceptance. These projects
primarily focused on addressing the root causes of major safety and
environmental protection risks, including those related to ammonia
systems, fire protection systems, mechanical protection, high-altitude
operations, hazardous waste warehouses, rain and sewage diversion,
and sewage interception and backflow.
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PRODUCTION SAFETY (Continued)

In 2024, the Group firmly implemented a “Three-year Action Plan to
Strengthen Production Safety”. In the first half of 2024, the Group
has carried out a total of 62 inspections on fire safety, 35 inspections
on gas safety, 38 inspections on hazardous chemicals safety, 102
inspections on hazardous operation projects, 35 inspections on
construction safety and building safety projects, 36 inspections on
traffic safety projects, and 79 inspections on related party safety

ABHOBEEREUTE BERALZEER projects across various subsidiary units. Most of which have been
KA o successfully rectified, significantly improving the Group’s safety
management capabilities.
MEEIRTHE Efficiency Improvement Year
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Focus on improving safety management
efficiency and enhancing intrinsic safety

Strengthening Fundamentals Year

Focus on consolidating the foundation
of safety production and comprehensively
strengthening process management

Potential Dangers Rectification Year
Focus on eliminating major accidents
and hidden problems, and controlling
major safety risks

The Group has been persistently regulating the safety management
of relevant parties and foster mutual trust and collaboration within
the supply chain. The goal is to achieve three full coverage of safety
management for relevant parties on its contract management, safety
management and responsibility accountability by 2024.

The Group continued to advance in EHS informatisation construction,
with the launch of the safety management system for relevant parties,
optimised the safety management system for dangerous work and
intelligent interception system for sewage in the first half of 2024.
With the help of technological innovation and digital empowerment,
the standardisation, precision, and efficiency of EHS management
processes were further enhanced.

The Group confronts the challenge of hazardous operations and aims
to achieve whole-progress safety management. In the first half of
2024, the Group prioritised projects such as working-at-heights and
fall protection, as well as confined space operations. By enhancing
technical capabilities and optimising operational processes, the
Group improved intrinsic safety, thereby preventing safety risks from
hazardous operations at their source.

=R R E (J2R%) B BR A &) « CHINA RESOURCES BEER (HOLDINGS) COMPANY LIMITED



88 A 7~ £ @ About The Group 28 19 B9 B 3 To Our Shareholders B7 # & ¥l Financial Information 4%‘;‘.‘:‘.‘ Corporate Governancl
B

EEZE(#)
AEENRERLHRANTEEE X
(RBLZE=FTYPHR(ZF_OF-_F
TRE) HPREREHEPORARRAR
EERGUETIE - AR AEEE-—THEE
HEGALHEREHER HHAREEREE
BHBRERLRE2EMF-

AEBIERERE HERELXIZ
FOETEMRIR HEEREIREELERIE
BEXIBR AEELREEMSERAD
EIER BIERST I EERESIMFIRIER
EEES AR ARCLEIREER K
SERREARSKERNRIELRD  REE
BITRED TECEBREXL-

ReEEEwREEL SEEBRERIN
EHSXt AR B EPRERZ2EEHA
B BERIAANBRE2 AEEES — &
BABDRB|IADHTIE PFEERRETH—
Z2RB RERLXERB BRLKELE

BEmEE

EHRERRERRRREE THEE
EmTEBR MAR2EEE BEKR
FRERINE —EHR —FT_MOF L+
FAKEBRBR LRRAREEES B
EERMZEEREGEN BRILEIRMLE
BEEEBMEGREE R AKEEHE
FEMZERAREH BURMZERFAR
EREMMBROERS  THOMSLEEL
SEEEUMRAR BEhRR  RESR

AEERBETERMTE2EERAER &
THEMEEKF - AEEBREE  RILRE
BREARMEEEE HLETEBERAR:
BYRMMERR  BRIELENTRE - &
RREMEEBRLZE  TEIITHRNLHE]
mBHEKS REMSERLE - R
AEESHHEE HE EXSROARE
REL ERAREE -

Hiv &R

Other Information

PRODUCTION SAFETY (Continued)

The Group also emphasised safety management in marketing by
formulating the “Three-Year Action Plan for Traffic Safety (2024-2026)",
which promotes systematic traffic safety work across provincial
marketing centres. Furthermore, the management of large-scale
marketing events was regulated to prevent major safety incidents
during promotional activities.

The Group placed emphasis on occupational health and promotes the
construction of “Healthy Enterprises”. Jilin Plant and Bengbu Plant
have won the title of provincial “Healthy Enterprise”. The Group
published guidelines for coping with high-temperature weather, and
formulated handbooks for radiation protection and high-temperature
operation management in time. To further enhance employee health
management, the Group organised activities such as company-wide
walking events and health exercise check-ins, fostering a culture of
corporate wellness.

To build an EHS culture of “life and health first, green and low-carbon
development”, the Group regularly held the activities featuring “Safety
Production Month”. With theme of “Everyone Talks about Safety,
Everyone Knows Emergency Response — Unblocking the Passage of
Life”, the activity mobilised all employees to unify their awareness and
enhance their understanding of safety management, ensuring stable
safety production.

FOOD SAFETY

CR Beer strictly adhered to the Food Safety Law, continuously
improving its food safety system, strengthening whole-process
supervision, and ensuring the safety of every line of defense from seed
to sip. In the first half of 2024, the Group enhanced frontline food
safety management capabilities through online videos and thematic
examinations, reinforcing food safety responsibility awareness and
mission commitment among all employees. The Group also held
regular food safety risk meetings to establish a feedback mechanism
for government inspections and product sampling. The Group regularly
analysed sampling results from production and operation units to
prevent risks and ensure compliance with production and operations.

The Group continuously improved its food safety management system,
enhancing basic management levels through various measures. These
include strengthening food safety control at the procurement to
prevent the use of unqualified raw materials, establishing food safety
requirements to strictly control production processes, and ensuring
safety throughout food production. Furthermore, the Group has
modified the “plant and distributor” circulation protection mechanism
to ensure the safety of finished products in the market. Moreover,
the Group carried out special rectification in production, sales, and
catering to ensure compliant operations.
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ENVIRONMENTAL PROTECTION

In support of ecological environment protection in the Yangtze and
Yellow River basins, the Group conducted on-site environmental
special inspections and reviewed the plants in those regions during the
first half of 2024. The inspections were completed at Sichuan Plant,
Chengdu Plant, Zunyi Plant, and Qiandongnan Plant with a total of 39
issues identified and rectified, ensuring a closed-loop process for issue
rectification.

The Group continuously enhanced its environmental protection
capabilities through the “Environmental Guardians” training
programme. The programme has consolidated the knowledge manual
on what should be understood and followed on brewing, packaging,
operations, and environmental protection in plants. The programme
also summarised a collection of typical environmental protection issues
and updated the inspection standards for environmental protection
issues in plants.

To enhance staff awareness of environmental protection, the Group
held a series of themed promotional activities for “Environmental
Month” and produced various environmental protection-themed
promotional videos and posters. The Group invited the leaders of
each business unit to talk about environmental protection and plant
directors to share frontline stories. Videos of these speeches were
produced and released on various channels. The Group also organised
an environmental knowledge competition, with approximately 4,080
participants answering questions 30,210 times.

To bolster natural disaster prevention and response, the Group
developed the “Natural Disaster Prevention Management Measures”.
These measures aim to enhance comprehensive management and
emergency response capabilities to minimise or avoid loss resulting
from natural disasters such as casualties and equipment damages.
Based on forecasts and analyses of the natural disaster risk situation by
the National Disaster Prevention and Mitigation Committee, combined
with the actual situation of the company, the Group regularly sorts out
the list of units with potential natural disaster risks. Subsequently, the
Group issues analysis, judgment, and requirements for prevention and
response work to these relevant units.

In accordance with the “CRB Green Plant Construction Plan (2023-2025)",
the Group has established construction goals for 2024 and carried
out work accordingly. Seven plants located in Harbin, Dalian, Hebei,
Bengbu, Lu’an, Neijiang, and Qiandongnan have initiated development
of “National Green Plant”, while 20 plants in Chengdu, Fuyang and
others have initiated development of “Provincial Green Plant”,
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ENVIRONMENTAL PROTECTION (Continued)

During the period under review, the Group advanced the development
of carbon-neutral pilot plants by forming a dedicated construction
team to thoroughly investigate local new energy and green low-
carbon energy conditions. The Group organised trainings for carbon
management personnel, covering topics such as carbon management
system, carbon trading, green plant construction, and carbon-neutral
plant development. In April 2024, the Liangshan Plant in Sichuan was
certified as the Group's first carbon-neutral plant. Subsequently, in
June 2024, the Bengbu Plant received the certification as the Group's
second carbon-neutral plant.

In addition, the Group actively promoted the overall co-ordination of
green power procurement and the purchase of new energy power
in 42 plants to replace thermal power. In the first half of 2024, the
Group purchased a total of 100.92 million kilowatt-hours of new
energy power.

As of the first half of 2024, the Group's total Greenhouse Gas
Emissions were 406,000 tonnes CO, equivalent, and the Greenhouse
Gas Emission Intensity per Unit was 66.87 kilogram CO, equivalent/
kiloliter output. The Carbon Emission Intensity per Unit of beer
products decreased by 7%, with green power accounting for 34.6%.

As of the first half of 2024, the Group has reduced the Consolidated
Energy Consumption Intensity per Unit to 20.86 standard coal/kilolitre
output by increasing biogas recovery and reuse, optimising production
capacity of two inefficient plants, and promoting the construction
of energy management modules. Through adjusting product
packaging mix, recycling waste water and other measures, the Water
Consumption Intensity per Unit was approximately 2.79 cubic metres/
kilolitre output.
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RESEARCH AND DEVELOPMENT AND INNOVATION

CR Beer remains steadfast in its commitment to environmental
protection, actively fulfilling social responsibilities, collaborating with
the upstream and downstream industry chains, and spearheading
various innovative projects to align with the national “Carbon Peaking
and Carbon Neutrality” Goals and rural revitalisation strategies.

In the first half of 2024, the Group continued to promoted packaging
innovation. By promoting research and application of can-thinning
technology, the Group can reduce the thickness of cans and lids and
use of aluminum alloy without compromising quality, thereby reducing
energy consumption and environmental impact caused by packaging
material used per unit of beer product. The Group also advanced the
development and quality assurance research of recycled aluminum
cans with plans to incorporate 30% recycled aluminum. This move is
expected to reduce carbon emissions by 21% (approximately 3,200
kg carbon emissions per ton of aluminum). The canning test with beer
filled has been successfully tracked and completed. The Group also
initiated research on the application of lighter, recyclable glass bottles
to lower production costs and reduce the carbon footprint per beer
bottle. Moreover, the Group conducted research and development
high-performance green PET beer packaging, exploring the benefits
of PET bottles, such as portability, recyclability, durability, and
reduced water and steam consumption during washing. The Group
also undertook research and application of thinning for crown caps,
enhancing steel utilisation through the “thin replaces thick” approach.
The first small batch production and filling tests have been completed,
and ongoing optimisation and testing work continues based on the
test results.

In addition, the Group also continued to deepen its efforts in
revitalising the domestic beer barley industry project. CR Beer has
established standardised pilot planting bases for domestic beer
barley in Inner Mongolia and Jiangsu. The barley from the Inner
Mongolia base exhibited excellent physical and chemical properties
after standardised malting and testing. The Group has been carrying
out standardised planting work in Jiangsu, alongside the initiation
of standardised planting research in the northwest region. This
continuous expansion of the innovation ecosystem surrounding
domestic beer barley aims to bolster the resilience and safety of the
supply chain. Throughout the project implementation, the Group
collaborated with the experts to provide on-site guidance to farmers,
continually exploring new strategic cooperation models such as high-
quality, high-price, and made-to-order farming. These endeavors not
only fostering the economic development and advancement of the
agricultural industry in these planting regions but also aligning with
and supporting the national rural revitalisation strategy.
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LEARNING AND INNOVATION

CR Beer has been enhancing its learning organisation and culture
by empowering business operations and nurturing talent across all
levels, as well as fostering knowledge management and building
intelligent communication platform. The strategy includes projecting
CR Beer's expertise externally and reinforcing talent development
internally to propel the talent cultivation initiative known as the “dual
empowerment model for beer and baijiu businesses”. For knowledge
management, the Group witnessed the launch of four sessions of the
“Snow Lecture Hall” during the first half of 2024, and progressed the
development of wisdom book series with a theme of “Paying Tribute
to Thirty Years - Embracing the New World”. Scenario-based learning
initiatives were conducted targeting on “Beer Enhancement” and
“Baijiu Exploration”. Baijiu empowerment projects have been fully
initiated with an expanded coverage. Tailored training programs were
introduced for employees at various levels, from grassroots to middle
and senior management, to build a robust talent pipeline. Efforts
were directed towards refining management practices, including
standardising training through the CR Learning and Innovation Center,
optimising the training platform’s management functions, digitising
management on course conductors, and enhancing user experience.
Curriculum resource development involved a mix of internal content
creation and external procurement to enrich online course offerings.
At present, Runjiu Academy has launched over 6,000 course online,
expanding the platform’s reach and influence. Online learning activities “CRB
Learning Marathon” was designed with courses of high-frequency,
short-duration, to align with the annual business cycle and to enhance
staff engagement.

The Total Training Hours and Average Training Hours per Employee for
the first half of 2024 were 444,000 hours and 16.4 hours, respectively;
the Average Training Cost per Employee reached RMB417.

STAFF REMUNERATION AND BENEFIT

The Group continued to follow its well-established internal systems and
guidelines, strictly implements the national and local regulations and
policies on labour and remuneration management with various social
insurances and housing provident funds paid in full for employees
according to law. At the same time, the Group continuously improves
and enhances the career development channels of employees. The
Group benchmarks against the value of the positions, integrates
the results of the employee professional rank evaluation and annual
performance appraisal, to establish a remuneration and welfare system
that is both internally fair and market competitive.
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DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2024, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company and its associated corporations,
within the meaning of Part XV of the Securities and Futures Ordinance,
Chapter 571 of the Laws of Hong Kong (“SFO"), which have been
notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to Divisions 7 and 8 of
Part XV of the SFO, including interests and short positions which the
Directors and chief executive of the Company are taken or deemed
to have under such provisions of the SFO, or which are required to
be and are recorded in the register required to be kept pursuant to
section 352 of the SFO or as otherwise required to be notified to
the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 of the Listing Rules were as follows:

(A) INTERESTS IN ISSUED ORDINARY SHARES AND

REENER UNDERLYING SHARES OF THE COMPANY
HEEZF O
k& H Aggregate
EEpnE BR KR Number of percentage of
Name of director Long position/Short position shares interest' (%)
&E8 A 1,018,000 0.03
Hou Xiaohai Long position
FRF o) 271,817 0.01
Li Ka Cheung, Eric Long position
wERY S) 106,000? 0.01
Zhao Chunwu® Long position
Bt Notes:
i BARARMDUIRSDFOTFEBBEERRA 1. This represents the percentage of the aggregate long positions in shares of the
RZEZE-_WNEARAZTHEETROAENE Company (“Shares”) to the total issued Shares of the Company as at 30 June 2024.
aNs

28 BREBAHRP EXBEBEIESEBHSTESNU
BEnEBEAZENREER -

3. 106,000 3% B& 17 & » 62,0000% A& i H 2 L £ B A#H
B 44000 BEBEER CAENEBEB L L
BEaFE - REFHFREEGKA - BERLER
1A EE S E 5455 44,0000 B 7 A =S

2. Unless otherwise stated, all interests disclosed above are being held by each
Director in his capacity as beneficial owner.

3. Of these 106,000 Shares, 62,000 Shares were held by Mr. Zhao Chunwu in his
personal capacity, and 44,000 Shares were beneficially held by Ms. Huang Qiong,
the spouse of Mr. Zhao Chunwu. By virtue of the SFO, Mr. Zhao Chunwu is
deemed to be interested in the 44,000 Shares beneficially held by his spouse.
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EEREES® DIRECTORS’ INTERESTS IN SECURITIES (Continued)
(Z) AHEBEZEERTEBERRMERR (B) INTERESTS IN ISSUED ORDINARY SHARES
HBHREENEDS AND UNDERLYING SHARES OF ASSOCIATED
CORPORATIONS
BAA BTUNESHEAEEZBE(EX As at the same date, certain Directors had interests in the issued
BCBEFRBERI) MEBRTEBR ordinary shares of associated corporations (within the meaning
2 of the SFO):
() RKR—HEEBEE —ZEHEMEGR (i)  Interests in issued ordinary shares of an associated
AE(EHEM NS HTEBER corporation, China Resources Land Limited (“CR Land"):
N
HiGEFHI L'
BR7E A Aggregate
EERE BE KB Number of percentage of
Name of director Long position/Short position shares interest’ (%)
FRE R 50,000 0.01
Li Ka Cheung, Eric Long position
B E Notes:
s EFEMFPENERENRHARLEBE I 1. This represents the percentage of the aggregate long positions in shares of CR Land
RZE-_WEANA=ZTHERTROHLENE to the total issued shares of CR Land as at 30 June 2024.
DL e
2 EEUBERERAZEMNEE LR - 2. The Director holds the interest mentioned above in his capacity as beneficial owner.
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EE2REES® DIRECTORS’ INTERESTS IN SECURITIES (Continued)
() RHEBZEERTEBRRREAR (B) INTERESTS IN ISSUED ORDINARY SHARES
BHREENERS (E) AND UNDERLYING SHARES OF ASSOCIATED
CORPORATIONS (Continued)
(i) M—EEEEE —E=EHEREE (i) Interests in issued ordinary shares of an associated
ERAR(EEBREE) B & corporation, China Resources Mixc Lifestyle Services
TEBR 2B Limited (“CR Mixc"):
HEEZEI R
RGHE Aggregate
E=pnE BR/ KR Number of percentage of
Name of director Long position/Short position shares interest' (%)
FRE Sy 387 0.01
Li Ka Cheung, Eric Long position
B 5E Notes:
1 BEHEMPRONEBESREERNBEEERS 1. This represents the percentage of the aggregate long positions in shares of CR Mixc
REFER-_Z-_WNFNA=ZTHDEITRMDAR to the total issued shares of CR Mixc as at 30 June 2024.
MBS
24 EREUERHMEAZTOES LilliER - 2. The Director holds the interest mentioned above in his capacity as beneficial owner.
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EEREES® DIRECTORS’ INTERESTS IN SECURITIES (Continued)
() REBZEERTEBERRMEER (B) INTERESTS IN ISSUED ORDINARY SHARES
6 BEE AR (8D AND UNDERLYING SHARES OF ASSOCIATED
CORPORATIONS (Continued)
iy MAN—MFHEBEE —EHBEEEER (i) Interests in issued ordinary shares of an associated
ERARI([EBEL])BBITY corporation, China Resources Pharmaceutical Group
Bz Limited (“CR Pharm”):
HEEZE I L
ii&vig 4§z Aggregate
E=pnE BR/ KR Number of percentage of
Name of director Long position/Short position shares interest' (%)
HER? Sy 40,000? 0.01
Zhao Chunwu® Long position
Bt 5 Notes:
1 BHEMPRONEBEERNDAE(TERE 1. This represents the percentage of the aggregate long positions in shares of CR
RZZE_NEASAA=Z+THEBTROEENE Pharm to the total issued shares of CR Pharm as at 30 June 2024.
52) 166, O
28 40,000 f% 2= B B8 2% A% {5 1 » 20,000 A% & 5 28 A% 2. Of these 40,000 shares of CR Pharm (“CRP Shares”), 20,000 CRP Shares were
M RBER%EMEARA - 20,0000 3 H % 2L held by Mr. Zhao Chunwu in his personal capacity, and, 20,000 CRP Shares were
MHBEEREENRBEBELLTESRA - RE beneficially held by Ms. Huang Qiong, the spouse of Mr. Zhao Chunwu. By virtue
BELBEGRY BEERLTEERARERERE of the SFO, Mr. Zhao Chunwu is deemed to be interested in the 20,000 CRP Shares
=FEH20,000 8 EHEERHPEFER - beneficially held by his spouse.
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BEEERESNRKRE SHAREHOLDERS WITH NOTIFIABLE INTERESTS

RZZE_MERNA=1TH BREXHEED As at 30 June 2024, other than the interests and short positions as
BmRREIN A TALTRAR A BRI R disclosed above, the following persons have interests or short positions
RO IEBBERB(GES RHBEHKHD in the shares and underlying shares of the Company as they fall to be
EXNVHBEZRE=ZDHRAARFAEEXE disclosed to the Company under Divisions 2 and 3 of Part XV of the
REREARAAFENETLMARE R SFO or as recorded in the register required to be kept by the Company:

wKE
BERZHBRA
RERZNRHEE
Number of
shares in which
R/ KR the interested FREEAN
Long position/ party is deemed Percentage of
BERRE AR Name of interested party Short position to have interests  shareholding (%)
FEEBERAT China Resources Company Limited HE 1,684,077,366 51.91
(ThEZER] () (“CRC") (Note 1) Long position
EHRHERDE China Resources Inc. (formerly knownas ~ #7& 1,684,077,366 51.91
(E3: DG ERD) China Resources Co., Limited) (“CRI")  Long position
(Note 1)
CRC Bluesky Limited (1)  CRC Bluesky Limited (Note 1) E 1,684,077,366 51.91
Long position
EH(RE)BRAA China Resources (Holdings) Company e 1,684,077,366 51.91
(B DIGESD Limited (“CRH") (Note 1) Long position
ZHSE(FL)ERLDA  CRH (CRE) Limited HA 1,676,338,664 51.67
(1) (Note 1) Long position
EHEIEBR LA China Resources Enterprise, Limited e 1,676,338,664 51.67
(FE3E1) (Note 1) Long position
Heineken Holding N.V. Heineken Holding N.V. iE 1,676,338,664 51.67
GESD) (Note 1) Long position
Heineken N.V. (Fit5E1) Heineken N.V. (Note 1) HE 1,676,338,664 51.67
Long position
ZHEE(E)BERAA  CRH (Beer) Limited HA 1,676,338,664 51.67
GESD) (Note 1) Long position
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WEXZEMNE QAR fMCRC Bluesky Limited F
EERNEEEEA EHROETFHETINX
REZZ2EAMNBAR - At EHEE  CRC
Bluesky Limited ~ ZEHR M R HEBHER S
$ 10 1,684,077,366 % B 7 * % A # &5 © Heineken
Brouwerijen B.V.&Heineken International B.V.H] %
& Mi BB A 7] * Heineken International B.V. A Heineken
NV.8) 2 &M B A R M Heineken N.V. %A Heineken
Holding N.V.#% A 50.005% % # & 2~ &l o & 1t -
Heineken Brouwerijen B.V. * Heineken International
B.V. * Heineken N.V. X Heineken Holding N.V.# 1% &
#1,676,338,664 8% A% 7 YE B 55 o

EXER

AARBE ROBEMCEERARBEER
REKDERAMBARREENETZER -

$®TﬁﬁLﬁﬂ%%m*$M¢¥am'
RPN ERRAUEEBRE—BAEE
WEEE ﬁ%ﬁﬂmﬁ cEE HARER

MAFHEE -

ARARBZZEE=F+—ARBEETAEY
MNEXERRERBE R_ZTETHFMA
NB RRARRMEEEREHRFMIA
TEBICEEAFM) - EERFHN
—EENE=ZA=1T—RH ZF—ZFF+—

A NEEm(E e e e
— 502 = Alae el = e A2 E B R A
S e e A S S Sl pe = (R e

et ElEn [BRs =ed = S o B «

= = w2 B S I ENIF = Bal i s B e 'f’
+tBELEET HARLTBE EmHAK
BRCIATEHCEEERTFTAD(ATE B ZE
ERTADMBERRE RFAIEX
BIEE A 2 R A & SF AR X R B i 48 A A
&%?Lﬁﬁﬁ’]%mﬁ*ﬁ%‘%ﬁf}ﬁ%%iﬁ?ﬂ%
EARBRMPEEAIHTE famAaiuE
FHL o

20 1f &Y IR 3 To Our Shareholders

81 # & #! Financial Information

Hiv &R

Other Information

SHAREHOLDERS WITH NOTIFIABLE INTERESTS
(Continued)

Note:

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

CORPORATE GOVERNANCE

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

The Company has implemented its own corporate governance
standards and objectives since November 2003. On 8 April 2005, the
Company adopted the Corporate Governance Practice Manual (“"CG
Manual”). The CG Manual, which was revised on 31 March 2009, 18
November 2010, 21 March 2012, 7 December 2015, 18 March 2016,
21 November 2018, 5 November 2021, 1 January 2022, 18 August
2023 and 27 June 2024, incorporates almost all of the applicable
principles and code provisions set out in the Corporate Governance
Code ("CG Code") contained in Appendix C1 to the Listing Rules
and includes the implementation details for the applicable principles
and code provisions and, where appropriate, the recommended best
practices. The CG Manual can be downloaded from the Company’s
website and copies are available on request to the Company Secretary.

—Z P R HEIFRE « Interim Report 2024
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CORPORATE GOVERNANCE (Continued)

The Company has complied with the applicable principles and the
code provisions set out in the CG Code during the six months ended
30 June 2024, save and except the following:

In respect of code provision C.3.3 of the CG Code, the Company did
not have formal letters of appointment for the Directors. However, the
Directors are subject to retirement by rotation at least once every three
years in accordance with the Articles of Association of the Company
(the “Articles”). In any event, all Directors must retire by rotation
in the manner prescribed under the Articles, and on re-election of
the retiring Directors, Shareholders will be given information that is
reasonably necessary for them to make an informed decision on the
reappointment of the retiring Directors. In addition, the Directors are
required to refer to the guidelines set out in “A Guide on Directors’
Duties” issued by the Companies Registry of Hong Kong and “ Guidelines
for Directors”, and, if applicable, “Guide for Independent Non-
Executive Directors” published by the Hong Kong Institute of Directors
in performing their duties and responsibilities as Directors. Besides,
the Directors are required to comply with the requirements under the
Listing Rules, the statute and common law, legal and other regulatory
requirements and the Company’s business and governance policies.

In respect of code provisions D.1.2 of the CG Code, the Company
has not provided all members of the Board with monthly updates
to enable the Board as a whole and each Director to discharge their
duties. However, the Company has based on the business situation,
provided to the Board from time to time, updated business information
to enable the Board as a whole and each Director to discharge their
duties. The Company considers that such business information arising
out of the ordinary business provided to the Board from time to time
instead of monthly updates are sufficient for the Board as a whole and
each Director to discharge their duties. In the event of any significant
updates to be provided, the Company will update all the Directors as
early as practicable for discussion and resolution.

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

On 8 April 2005, the Company adopted a Code of Ethics and Securities
Transactions (“Code of Ethics”) which incorporates the Model Code
set out in Appendix C3 to the Listing Rules. The Code of Ethics has
been amended, approved and reconfirmed by the Board on 6 April
2006, 4 April 2007, 31 March 2008 and further revised on 31 March
2009, 18 November 2010, 7 December 2015, 5 November 2021, 20
December 2022, 18 August 2023 and 27 June 2024 respectively. The
prohibitions on securities dealing and disclosure requirements in the
Code of Ethics also apply to specified individuals including the Group’s
senior management and persons who are privy to inside information
of the Group. The Code of Ethics is on terms no less exacting than the
required standard set out in the Model Code. Having made specific
enquiry with 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 2024.

DIRECTORS’ INFORMATION

Ms. Zhang Kaiyu resigned as a non-executive Director with effect from
29 January 2024 due to having reached the retirement age.

Save as disclosed above, 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 during the six months ended 30 June
2024.

SHARE SCHEMES

The Company did not have any effective share scheme as at 30 June
2024.

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 2024.

—Z P R HEIFRE « Interim Report 2024
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INTERIM DIVIDEND

The Board has declared an interim dividend of RMB0.373 per share (equivalent
to HK$0.407 per share at the exchange rate of RMB1:HK$1.09090,
being the average CNY Central Parity Rate announced by the People’s
Bank of China for the five business days prior to and including the
date of the Company’s interim results announcement dated 19 August
2024, and rounded to 3 decimal places) for the six months ended 30
June 2024 (2023: interim dividend RMBO0.287 per share, equivalent
to HK$0.312 per share) payable on Wednesday, 23 October 2024 to
the shareholders of the Company (the “Shareholders”) whose names
appear on the register of members of the Company on Thursday, 5
September 2024. The interim dividend will be payable in cash in HK$
unless a dividend currency election form is made to receive the same in
RMB.

Unless a permanent election on dividend currency had been made by
the Shareholders, the dividend currency election form is expected to be
despatched to the Shareholders on Wednesday, 11 September 2024. If
Shareholders elect to receive all or part of the interim dividend in RMB,
the 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 Friday, 27 September 2024.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed on Thursday,
5 September 2024. 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, 4
September 2024 for registration.

REVIEW BY AUDIT COMMITTEE AND AUDITORS

The Group's interim results for the six months ended 30 June 2024
have been reviewed by the Audit Committee of the Company
with no disagreement. The unaudited interim financial information
of the Group for the six months ended 30 June 2024 had been
reviewed by the Company’s independent auditor, Messrs. Deloitte
Touche Tohmatsu, in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
HKICPA.
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EVENTS AFTER THE PERIOD UNDER REVIEW

On 2 July 2024, the Company has entered into the Integrated Energy
Projects Framework Agreements (as defined in the announcement of
the Company dated 2 July 2024 (the “Announcement”)) with China
Resources Power Holdings Company Limited and China Resources
Gas Group Limited, respectively, in relation to the cooperation
on Integrated Energy Projects (as defined in the Announcement),
respectively, for a term of three years commencing from 1 January
2024 to 31 December 2026. The Integrated Energy Projects
Framework Agreements and the transactions contemplated thereunder
constitute continuing connected transactions of the Company under
the Listing Rules. Details of the transactions can be referred to the
Announcement. Save as disclosed above, there were no other material
subsequent events after the period under review.

—Z P R HEIFRE « Interim Report 2024
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SHARE REGISTRAR
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Tricor Standard Limited

17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

2 R (%

BREREE

DEPOSITARY

BNY Mellon Shareowner Services
P.O. Box 30170

College Station

Tx 77842-3170

B =R
STOCK CODES
ERBAR ST 00291 (BEIESR)
80291 (AREEESR)
T 291 HKEXHES)
80291 HK (AR ¥HEAR)
BB 1 0291 HK (BB S)
80291 HK(ARMESR)
ADRX 5% © CRHKY
CUSIP : 16940R109
Hong Kong Stock Exchange: 00291 (HKD counter);
80291 (RMB counter)
Bloomberg: 291 HK (HKD counter);
80291 HK (RMB counter)
Reuters: 0291.HK (HKD counter);
80291.HK (RMB counter)
ADR symbol: CRHKY
CUSIP: 16940R109

REEBEZ
INVESTOR RELATIONS
E#H : ir@crb.cn

Email: ir@crb.cn
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