Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong
Limited take no responsibility for the contents of this announcement, make no
representation as to its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part
of the contents of this announcement.

Yes!Star 44

Yestar Healthcare Holdings Company Limited
EEBEERABRLTA

(Incorporated in the Cayman Islands with limited liability )
(Stock Code: 2393)

INTERIM RESULTS FOR SIX MONTHS ENDED 30 JUNE 2025
INTERIM RESULTS

The board (the “Board”) of directors (the “Directors”) of Yestar Healthcare Holdings
Company Limited (the “Company”) is pleased to announce the unaudited interim results
of the Company and its subsidiaries (collectively, the “Group”) for the six months ended
30 June 2025 (the “Period”) prepared in accordance with the relevant requirements of the
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
and International Accounting Standard 34 Interim Financial Reporting (“IAS 347) issued
by the International Accounting Standards Board, together with the comparative figures
for the corresponding period of 2024, as follows:



INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the six months ended 30 June 2025

CONTINUING OPERATIONS
Revenue
Cost of sales

Gross profit

Other income and gains
Selling and distribution expenses
Administrative expenses

Reversal of impairment losses on financial assets,

net
Other expenses
Finance costs

PROFIT BEFORE INCOME TAX
Income tax expense

PROFIT FOR THE PERIOD

DISCONTINUED OPERATION
Profit for the year from discontinued
operation, net of tax

2025 2024
Notes RMB’000 RMB’000
(Unaudited) (Unaudited)
4 802,634 1,273,785
(668,897) (1,056,145)
133,737 217,640
8,880 1,094,425
(38,802) (76,459)
(77,683) (101,844)
19,087 12,394
(17,552) (12,593)
(6,515) (21,240)
5 21,152 1,112,323
6 (10,004) (19,798)
11,148 1,092,525
13 — 536
11,148 1,093,061




INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the six months ended 30 June 2025

2025 2024
Note RMB’000 RMB’000
(Unaudited) (Unaudited)

Attributable to:
Owners of the Company
— from continuing operations 5,761 1,088,703
— from discontinued operation — 536

5,761 1,089,239

Non-controlling interests
— from continuing operations 5,387 3,822
— from discontinued operation — —

5,387 3,822

EARNINGS PER SHARE FROM
CONTINUING OPERATIONS
ATTRIBUTABLE TO OWNERS
OF THE COMPANY
Basic and diluted (RMB cents)
— For profit for the period 8 0.25 46.69

EARNINGS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY
Basic and diluted (RMB cents)
— For profit for the period 8 0.25 46.72




INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the six months ended 30 June 2025

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)

PROFIT FOR THE PERIOD 11,148 1,093,061

OTHER COMPREHENSIVE INCOME
Item that may be reclassified to profit or loss:
Exchange differences on translation of foreign operations 20,121 (9,172)

Item that will not be reclassitied to profit or loss:
Exchange differences on translation of the Company (16,018) (3,840)

OTHER COMPREHENSIVE INCOME FOR THE
PERIOD, NET OF TAX 4,103 (13,012)

TOTAL COMPREHENSIVE INCOME FOR THE
PERIOD 15,251 1,080,049

Attributable to:
Owners of the Company
— from continuing operations 9,864 1,075,691
— from discontinued operation — 536

9,964 1,076,227

Non-controlling interests
— from continuing operations 5,387 3,822
— from discontinued operation — —

5,387 3,822




INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL

POSITION
As at 30 June 2025

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets

Other intangible assets
Goodwill

Deferred tax assets

Total non-current assets

CURRENT ASSETS

Inventories

Trade and bills receivables
Prepayments and other receivables
Pledged deposits

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES
Bank and other borrowings
Trade payables

Contract liabilities

Other payables and accruals
Lease liabilities

Tax payable

Total current liabilities

NET CURRENT ASSETS

Notes

10
11

12

30 June 31 December

2025 2024
RMB’000 RMB’000
(Unaudited) (Audited)
80,007 85,926
22,626 34,962
96,543 103,877
100,650 100,650
17,210 18,568
317,036 343,983
175,296 281,284
497,981 582,513
122,123 128,490
47 47
249,360 93,765
1,044,807 1,086,099
246,033 272,519
193,217 230,570
28,108 26,845
176,660 191,383
14,231 22,550
66,746 61,403
724,995 805,270
319,812 280,829




NON-CURRENT LIABILITIES
Bank and other borrowings
Lease liabilities

Deferred tax liabilities

Other payables and accruals

Total non-current liabilities

NET ASSETS

EQUITY

Equity attributable to owners of the Company

Share capital
Reserves

Non-controlling interests

TOTAL EQUITY

30 June 31 December

2025 2024

Notes RMB’000 RMB’000
(Unaudited) (Audited)

10 11,800 7,000
9,359 14,827

46,370 48,196

12 47,388 46,548
114,917 116,571

521,931 508,241

46,576 46,576

423,075 415,023

469,651 461,599

52,280 46,642

521,931 508,241




NOTES
For the six months ended 30 June 2025

1. GENERAL

Yestar Healthcare Holdings Company Limited (the “Company”) was incorporated in the Cayman
Islands on 1 February 2012 as an exempted company with limited liability under the Companies Act,
Chapter 22 (Law 3 of 1961, as consolidated and revised) of the Cayman Islands. The registered office
address of the Company is Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman,
KY1-1111, Cayman Islands. In the opinion of the directors, the Company’s ultimate controlling
shareholders are Jeane Hartono, Rico Hartono, James Hartono and Chen Chen Irene Hartono.

The Company’s shares have been listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) since 11 October 2013.

The Company is an investment holding company. During the six months ended 30 June 2025, the
Company’s subsidiaries were involved in the following principal activities:

. manufacture and sale of color photographic paper, industrial NDT x-ray films and PWB films,
and trading of imaging equipment; and

. manufacture and sale of medical dry films, medical wet films and dental films, and distribution
of medical equipment and diagnostic reagents.

2. BASIS OF PREPARATION AND CHANGES TO THE GROUP’S ACCOUNTING POLICIES
(a) Basis of preparation

The interim condensed consolidated financial information for the six months ended 30 June
2025 has been prepared in accordance with IAS 34 Interim Financial Reporting. The interim
condensed consolidated financial information does not include all the information and
disclosures required in the annual financial statements, and should be read in conjunction with
the Group’s annual consolidated financial statements for the year ended 31 December 2024.
These financial information is presented in Renminbi (“RMB”) and all values are rounded to the
nearest thousand exception when otherwise indicated.

(b) Application of new and amendments to IFRS Accounting Standards

The accounting policies adopted in the preparation of the interim condensed consolidated
financial information are consistent with those applied in the preparation of the Group’s annual
consolidated financial statements for the year ended 31 December 2024, except for the adoption
of the following revised IFRS Accounting Standards for the first time for the current period’s
financial information.

Amendments to TAS 21 Lack of Exchangeability

The adoption of the above amendments to IFRS Accounting Standards in the current period has
no material effect on the amounts reported and/or disclosures set out in these interim condensed
consolidated financial statements.

The Group has not early adopted the new or amended IFRS Accounting Standards that have

been issued but are not yet effective. The directors of the Company are currently assessing the
impact of these new or amended IFRS Accounting Standards.
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OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units based on their products and
services and has two reportable operating segments as follows:

(a) Imaging printing products: manufacture and sale of color photographic paper, industrial NDT
x-ray films and PWB films, and trading of imaging equipment; and

(b) Medical products and equipment: manufacture and sale of medical dry films, medical wet films
and dental films, and distribution of medical equipment and diagnostic reagents.

Management monitors the results of the Group’s operating segments separately for the purpose of
making decisions about resources allocation and performance assessment. Segment performance is
evaluated based on reportable segment profit/loss, which is a measure of adjusted profit/loss before
tax. The adjusted profit/loss before tax is measured consistently with the Group’s profit/loss before
tax except that corporate and unallocated expenses are excluded from this measurement.

Segment assets exclude unallocated head office and corporate assets as these assets are managed on a
group basis.

Segment liabilities exclude unallocated head office and corporate liabilities as these liabilities are
managed on a group basis.

Intersegment sales and transfers are transacted with reference to the selling prices used for sales made
to third parties at the then prevailing market prices.

During the six months ended 30 June 2025, the Group commenced the manufacture of certain medical
films, which were grouped into medical products and equipment segment, in the factory under the
imaging printing products segment. Accordingly, relevant expenses, assets and liabilities have been
allocated to the respective segments on a reasonable and consistent basis for the segment reporting
purpose.



The following tables present revenue and profit/loss information regarding the Group operating

segments for the six months ended 30 June 2025 and 2024:

Six months ended 30 June 2025

Segment revenue (note 4)
Sales to external customers

Segment results

Reconciliation:
Net corporate and other unallocated expenses

Profit before income tax

Other segment information:

Depreciation of property, plant equipment
Depreciation of right-of-use assets

Amortisation of other intangible assets

Reversal of allowance for inventories

Reversal of impairment losses on financial assets, net
Impairment of property, plant and equipment
Impairment of right-of-use assets

Gain on disposal of property, plant and equipment
Capital expenditure*

Continuing operations

Imaging Medical
printing  products and
products equipment Total
RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Unaudited)
80,556 722,078 802,634
9,173) 35,081 25,908
_ (4756)
21,152
4,862 586 5,448
327 6,131 6,458
32 7,302 7,334
197) 3,743) (3,940)
(1,648) (17,439) (19,087)
— 1,385 1,385
1,617 6,742 8,359
37 (61) 98)
6 1,037 1,043

* Capital expenditure consists of additions to property, plant and equipment.



Six months ended 30 June 2024

Continuing operations

Imaging Medical
printing products and
products equipment Total
RMB’000 RMB’000 RMB’000
(Unaudited)  (Unaudited) (Unaudited)
Segment revenue (note 4)
Sales to external customers 111,399 1,162,386 1,273,785
Intersegment sales 2,551 719 3,270
1,277,055
Reconciliation:
Elimination of intersegment sales (3,270)
Revenue 1,273,785
Segment results 2,170 26,904 29,074
Reconciliation:
Gain on extinguishment of senior notes 1,083,407
Net corporate and other unallocated expenses (158)
Profit before income tax 1,112,323
Other segment information:
Depreciation of property, plant equipment 2,217 10,096 12,313
Depreciation of right-of-use assets 1,703 16,777 18,480
Amortisation of other intangible assets 8 11,300 11,308
(Reversal of)/provision for impairment losses on
financial assets, net (13,160) 25,554 12,394
Gain on disposal of property, plant and equipment (8) (94) (102)
Capital expenditure* 80 7,098 7,178
* Capital expenditure consists of additions to property, plant and equipment and other intangible

assets.
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The following table presents the asset and liability information of the Group’s operating segments as

at 30 June 2025 and 31 December 2024:

As at 30 June 2025

Segment assets

Reconciliation:
Corporate and other unallocated assets

Total assets

Segment liabilities

Reconciliation:
Corporate and other unallocated liabilities

Total liabilities

As at 31 December 2024

Segment assets

Reconciliation:
Corporate and other unallocated assets

Total assets

Segment liabilities

Reconciliation:
Corporate and other unallocated liabilities

Total liabilities

—11 =

Continuing operations

Imaging
printing
products
RMB’000
(Unaudited)

60,410

94,905

Medical
products and
equipment
RMB’000
(Unaudited)

1,298,401

722,634

Continuing operations

Imaging
printing
products
RMB’000
(Audited)

139,374

170,110

Medical

products and

equipment
RMB’000
(Audited)

1,285,767

727,925

Total
RMB’000
(Unaudited)

1,358,811

3,032

1,361,843

817,539

22,373

839,912

Total
RMB’000
(Audited)

1,425,141

4,941

1,430,082

898,035

23,806

921,841



Information about major customers

During the six months ended 30 June 2025, the Group had one individual customer from whom the
revenue derived by selling medical imaging products and imaging printing products of
RMB113,083,000 (six months ended 30 June 2024: RMB270,093,000) accounted for about 14.09% (six
months ended 30 June 2024: 21.20%) of the Group’s total revenue during the six months ended
30 June 2025.

Geographical information

Since the Group solely operates business in Mainland China and all of the non-current assets of the
Group are located in Mainland China, geographical information required by IFRS 8 Operating
Segments is not presented.

Seasonality of operations

The Group’s operations are not subject to seasonality.

REVENUE

An analysis of revenue is as follows:

For the six months ended

30 June
2025 2024
RMB’000 RMB’000

(Unaudited) (Unaudited)

Continuing operations
Revenue from contracts with customers 802,634 1,273,785
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Disaggregated revenue information for revenue from contracts with customers

For the six months ended 30 June 2025

Segments

Continuing operations
Types of goods or services
Sale of goods

Rendering of services

Total revenue from contracts with customers

Timing of revenue recognition
Goods transferred at a point in time
Services transferred over time

Total revenue from contracts with customers

For the six months ended 30 June 2024

Segments

Continuing operations
Types of goods or services
Sale of goods

Rendering of services

Total revenue from contracts with customers

Timing of revenue recognition
Goods transferred at a point in time
Services transferred over time

Total revenue from contracts with customers

— 13—

Imaging Medical
printing  products and
products equipment Total
RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Unaudited)
79,813 701,880 781,693
743 20,198 20,941
80,556 722,078 802,634
79,813 701,880 781,693
743 20,198 20,941
80,556 722,078 802,634
Imaging Medical
printing products and
products equipment Total
RMB’000 RMB’000 RMB’000
(Unaudited)  (Unaudited) (Unaudited)
110,234 1,142,920 1,253,154
1,165 19,466 20,631
111,399 1,162,386 1,273,785
110,234 1,142,920 1,253,154
1,165 19,466 20,631
111,399 1,162,386 1,273,785




PROFIT BEFORE INCOME TAX

The Group’s profit before income tax is arrived at after charging/(crediting):

Continuing operations

Cost of inventories sold and services provided
Gain on extinguishment of senior note
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Amortisation of other intangible assets
Impairment of non-financial assets*

— Property, plant and equipment

— Right-of-use assets

Lease payments not included in the measurement of lease
liabilities

Employee benefit expense including

— Wages and salaries

— Pension scheme contributions

Exchange differences, net
Gain on disposal of property, plant and equipment

For the six months ended

30 June

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)
668,897 1,056,145
— (1,083,407)

5,448 12,313
6,458 18,480
7,334 11,308
1,385 —
8,359 —
9,744 —
10,029 12,795
67,231 73,595
6,117 7,426
73,348 81,021
4,221 6,843
98) (102)

* In view of the impact on the Group’s revenue caused by China’s national and provincial drug
bulk procurement schemes and sharing medical imaging data nationwide, as well as the
weakened demand for industrial films, the directors considered that there was an indication of
impairment on property, plant and equipment and right-of-use assets which collectively form the
respective cash-generating units under the segments of imaging printing products and medical
products and equipment as at 30 June 2025. Based on the result of impairment assessment, the
carrying amounts of property, plant and equipment and right-of-use assets were reduced by
RMBI1,385,000 and RMBS8,359,000 respectively during the period (six months ended 30 June

2024: Nil).
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INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on profits arising in or derived from the
jurisdictions in which members of the Group are domiciled and operate.

Pursuant to the rules and regulations of the Cayman Islands and the British Virgin Islands (“BVI”),
the Group is not subject to any income tax in the Cayman Islands and BVI.

Hong Kong profits tax is to be provided at the rate of 16.5% on the estimated assessable profits
arising in Hong Kong. No provision for Hong Kong profits tax has been made as the Group had no
assessable profits derived from or earned in Hong Kong during the six months ended 30 June 2025
(six months ended 30 June 2024: Nil).

The provision for current income tax in Mainland China is based on the statutory rate of 25% of the
assessable profits of the Group as determined in accordance with the PRC Corporation Income Tax
Law which was approved and became effective on 1 January 2008.

Yestar (Guangxi) Medical System Co., Ltd. (“Yestar Medical”) and Yestar (Guangxi) Imaging
Technology Co., Ltd. (“Yestar Imaging”) were accredited as a high and new technology enterprise
(“HNTE”) for the six months ended 30 June 2025 and 2024. The HNTE certificate needs to be
renewed every three years so as to enable Yestar Medical and Yestar Imaging to enjoy the
preferential rate of 15%.

The major components of income tax charge for the period were as follows:

For the six months ended

30 June
2025 2024
RMB’000 RMB’000

(Unaudited) (Unaudited)

Continuing operations
Current tax

— PRC charge for the period 10,472 23,332
Deferred tax (468) (3,534)
Income tax expense 10,004 19,798
DIVIDENDS

The directors did not recommend the payment of an interim dividend in respect of the six months
ended 30 June 2025 (six months ended 30 June 2024: Nil).

The shareholders did not declare any dividend for the year ended 31 December 2024 at the annual
general meeting of the Company on 30 May 2025.
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EARNINGS PER SHARE ATTRIBUTABLE TO OWNERS OF THE COMPANY

The calculation of basic earnings per share amount is based on the profit for period attributable to
owners of the Company, and the weighted average number of ordinary shares in issue during the six
months ended 30 June 2025 and 2024.

The calculation of basic earnings per share is based on:

For the six months ended

30 June
2025 2024
RMB’000 RMB’000

(Unaudited) (Unaudited)

Profit
Profit attributable to owners of the Company,
used in the basic earnings per share calculation:

— from continuing operations 5,761 1,088,703
— from discontinued operation — 536

5,761 1,089,239
Shares

Weighted average number of ordinary shares in issue during the
period used in the basic earnings per share calculation
(thousands) 2,331,590 2,331,590

The diluted earnings per share are same as the basic earnings per share for the six months ended
30 June 2025 and 2024, as there were no dilutive potential ordinary shares in existence during the
period or in prior period.

TRADE AND BILLS RECEIVABLES

30 June 31 December

2025 2024

RMB’000 RMB’000

(Unaudited) (Audited)

Trade receivables 530,661 632,758

Bills receivables 13,031 13,839
Impairment provision (45,711) (64,084)

497,981 582,513
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10.

An aging analysis of trade receivables at the end of the reporting period, based on the invoice date

and net of provisions, is as follows:

Within 90 days
91 to 180 days
181 to 365 days
1 to 2 years
Over 2 years

BANK AND OTHER BORROWINGS

Bank and other loans

Analysed as:
Secured and/or guaranteed (note)
Unsecured

Analysed as:
Current
Non-current

Note:

30 June 31 December
2025 2024
RMB’000 RMB’000
(Unaudited) (Audited)
192,901 239,997
95,843 121,821
117,518 118,972
41,700 49,148
36,988 38,736
484,950 568,674
30 June 31 December
2025 2024
RMB’000 RMB’000
(Unaudited) (Audited)
257,833 279,519
228,033 236,619
29,800 42,900
257,833 279,519
246,033 272,519
11,800 7,000
257,833 279,519

As at 30 June 2025, the Group’s bank loans of RMBS87,000,000 (31 December 2024:
RMB105,000,000) were secured by the pledge of the Group’s buildings and guaranteed by the

Company’s subsidiaries.

As at 30 June 2025, the Group’s borrowings of RMB86,033,000 (31 December 2024: RMB96,619,000)
were guaranteed by a non-controlling shareholder and the Company’s subsidiaries. Borrowings of
RMBS55,000,000 (31 December 2024: RMB35,000,000) were guaranteed by independent third parties

and the director of a subsidiary.
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11.

12.

TRADE PAYABLES

An aging analysis of the outstanding trade payables as at the end of the reporting period, based on

the invoice date, is as follows:

Within 90 days
91 to 180 days
181 to 365 days
1 to 2 years
Over 2 years

OTHER PAYABLES AND ACCRUALS

Current portion:
Other payables
Value added tax payable
Payroll and welfare payable
Interest payable
Payables to non-controlling interests (Notes)

Non-current portion:
Payables to non-controlling interests (Notes)
Deferred government grant

Notes:

30 June 31 December
2025 2024
RMB’000 RMB’000
(Unaudited) (Audited)
181,547 221,765
1,841 2,418
3,948 2,526
2,020 2,043
3,861 1,818
193,217 230,570
30 June 31 December
2025 2024
RMB’000 RMB’000
(Unaudited) (Audited)
18,297 17,023
38,232 41,360
6,686 12,436

177 186
113,268 120,378
176,660 191,383
40,727 39,793
6,661 6,755
47,388 46,548
224,048 237,931

As at 30 June 2025, payables to non-controlling interests mainly represent the contractual obligations
of the Group to acquire the remaining 23.1% (31 December 2024: 30%) and 30% (31 December 2024:
30%) interests in Guangzhou Shengshiyuan Trading Co., Ltd. (“Shengshiyuan”) and Beijing

Kaihongda Technologies Co., Ltd. (“Kaihongda”) respectively.
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The details during the acquisition by the Company of the 70% interests in each of Shengshiyuan and
Kaihongda and the payables to non-controlling interests are as below:

a)

b)

Pursuant to the share purchase agreement entered into between Yestar Medical, Ms. Liu Yanling,
Ms. Li Xu, Mr. Ai Jiaying, Mr. Zhang Lixiong and Mr. Li Shenlian on 11 November 2016,
Yestar Medical acquired the 70% equity interest in Shengshiyuan. Yestar Medical is obligated to
acquire the remaining 30% equity interest in Shengshiyuan if the respective net profits of
Shengshiyuan in 2017, 2018 and 2019 have reached the annual guarantee profits. The maximum
consideration shall not exceed RMBI120 million. Since Shengshiyuan has met the annual
guarantee profit targets for the years from 2017 to 2019, Yestar Medical was negotiating with
shareholders of the remaining 30% equity interest of Shengshiyuan to purchase their interest.

In 2024, Yestar Medical entered into a separate share transfer agreement with the
aforementioned shareholders of Shengshiyuan to acquire the remaining 30% equity interest in
Shengshiyuan for a total consideration of RMB99,266,000. As at 30 June 2025, the Group has
cumulatively paid the consideration of RMB34,655,000 (31 December 2024: RMB26,918,000) to
the aforementioned shareholders. During the six months ended 30 June 2025, the Group
completed the acquisition of a 6.9% (31 December 2024: Nil) equity interest in Shengshiyuan,
and the corresponding put option reserve of RMB20,433,000, which related to the 6.9% put
option written on non-controlling interests of Shengshiyuan, was transferred to other reserve in
the interim condensed consolidated statement of changes in equity accordingly.

As at 30 June 2025, the Group recognised the consideration payable of RMB60,751,000
(31 December 2024: RMB66,676,000) and the dividend payable to the above shareholders of
Shengshiyuan of RMB22,824,000 (31 December 2024: RMB23,093,000) as payables to
non-controlling interests. Since the payables to non-controlling interests have been agreed to be
settled in 3 phases by 30 September 2027, amounts of RMB42,848,000 (31 December 2024:
RMB49,976,000) and RMB40,727,000 (31 December 2024: RMB39,793,000) were classified as
current liabilities and non-current liabilities respectively as at 30 June 2025.

Pursuant to the share purchase agreement entered into between Yestar Medical, Mr. Pang Haibin,
Mr. Xie Dingjie, Ms. An Hong, Mr. Yu Huimin and Mr. Zhu Yongping on 20 September 2017,
Yestar Medical acquired the 70% equity interest in Kaihongda. Yestar Medical is obligated to
acquire the remaining 30% equity interest in Kaihongda if the respective net profits of
Kaihongda in 2017, 2018 and 2019 have reached the annual guarantee profits. The maximum
consideration shall not exceed RMB71.28 million. Since Kaihongda has met the annual
guarantee profit targets for the years from 2017 to 2019, Yestar Medical was negotiating with
shareholders of the remaining 30% equity interest of Kaihongda to purchase their equity
interest. No agreement was reached as of the date of this report.

As of 30 June 2025, the Group recognised the consideration payable of RMB65,336,000
(31 December 2024: RMB65,336,000) and dividend payable to the above shareholders of
Kaihongda of RMBS5,084,000 (31 December 2024: RMB5,066,000) as payables to non-controlling
interests under current liabilities.
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13.

DISCONTINUED OPERATION

On 30 December 2022, Yestar Medical (“the Vendor”), the indirect wholly-owned subsidiary of the
Company, and Mr. Li Bin (the “Purchaser”), the non-controlling shareholders of the Anbaida Group
Companies (the “Disposal Group”), entered into an equity transfer agreement (the “2022 Equity
Transfer Agreement”) to sell the 94.2% equity interests in the Disposal Group to the Purchaser, at a
consideration of RMB574,750,000.

The Purchaser was the founder of the Disposal Group and was appointed as an executive director of
the Company on 18 June 2021 and resigned on 31 December 2021. As at 31 December 2023, the
Purchaser held 164,600,600 shares, representing approximately 7.1% equity interests in the Company.

According to the 2022 Equity Transfer Agreement, the consideration is RMBS574,750,000. The
Purchaser agreed to pay the consideration less the outstanding amount of RMBI131,250,000 and the
interest expenses of RMB25,148,000 to be paid by the Vendor to the Purchaser. Pursuant to the 2022
Equity Transfer Agreement, the dividend payable of RMBI125,325,000, which representing the
undistributed profits shall be payable by the Vendor to the Purchaser, is exempted from payment.
The net proceeds from the disposal transaction amounted to RMB418,352,000 were received upon its
completion.

Details in relation to the 2022 Equity Transfer Agreement were set out in the Company’s
announcement and circular dated 30 December 2022 and 13 December 2023 respectively.

On 28 December 2023, the terms of the 2022 Equity Transfer Agreement were approved by the
shareholders in an extraordinary general meeting of the Company. The disposal transaction was
completed subsequently on 12 January 2024. Following the completion of the disposal on 12 January
2024, the Disposal Group is no longer classified as held for sale as at 31 December 2024.

Details of the completion of the disposal referred to the announcement of the Company dated
12 January 2024.

Since the operation of the Disposal Group represents a separate major geographical area of
operations, i.e. sales and distribution of In-Vitro Diagnostic products, medical equipment and other
related consumables in Shanghai, it is therefore reclassified to discontinued operation in the
consolidated statement of profit or loss and other comprehensive income.

The financial performance of the discontinued operation presented below are for the six months
ended 30 June 2024.

2024

RMB 000

(Unaudited)

Other income and gains 536
PROFIT BEFORE INCOME TAX 536
Income tax expense —
PROFIT FOR THE PERIOD 536
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MANAGEMENT DISCUSSION AND ANALYSIS

ABOUT YESTAR

b

Yestar Healthcare Holdings Company Limited (“Yestar” or the “Company”, together
with its subsidiaries, the “Group”) is one of the largest distributors and service providers
of In Vitro Diagnostic products in the People’s Republic of China (the “PRC”). The
Group principally engages in the distribution of IVD products in the cities of Beijing,
Guangzhou and Shenzhen, and the provinces of Anhui, Fujian, Guangdong, Guangxi,
Hainan, Hunan, Jiangsu and Hebei, and the autonomous region, Inner Mongolia. The
Group also manufactures medical films (used in X-Ray, Magnetic Resonance Imaging
(MRI) and Computer Tomography (CT-scan) etc.) for Fujifilm in the PRC, and
manufactures, markets and sells dental film and medical dry film products under the
house brand “Yes!Star”.

MARKET OVERVIEW

In vitro diagnostics (IVD) serve as a cornerstone of modern healthcare systems,
providing critical data support for disease prevention, diagnosis, and treatment by
analysing biological samples such as blood and bodily fluids. The continuous
improvement in China’s healthcare standards and the growing health awareness among its
residents have created unprecedented opportunities for the development of the IVD
industry. According to the “2025-2030 Global and China Molecular In Vitro Diagnostics
Industry Research and 15th Five-year Plan Analysis Report” (202520304 ¥k S # B /7
TR A2 B AT ENE T T O 53 B # 45 ) ) newly published by Zhongshang Industry
Research Institute, the size of China’s IVD market reached RMB137 billion in 2024. It is
projected that by 2025, the size of the Chinese IVD market will exceed RMB140 billion,
demonstrating strong growth potential. In comparison to the global market, the growth
rate of China’s IVD industry significantly exceeded the global average, primarily driven
by sustained development of the domestic economy, acceleration of population aging,
rising per capita healthcare expenditure as well as iterations and advancements in medical
technology.

With the greater support from national policy regarding domestic production of medical
products, domestic IVD products are gaining competitiveness in the mid- to high-end
market, thus driving high-quality development in the industry. In particular, it has played
a key role in optimising the review and approval processes, encouraging technological
innovation and promoting import substitution, and has laid a solid groundwork for the
healthy development of the industry.
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The Chinese IVD industry has reported impressive results in terms of domestic
production. According to the number of IVD reagents approved by the NMPA, a total
of 662 IVD reagents (including imported reagents) were approved in 2024. In particular,
there was a surge in the number of domestic Class III diagnostic products, with 533
registered, representing a year-on-year (“yoy”) increase of approximately 40% and
accounting for approximately 80.5% of the total number. On the other hand, the number
of imported diagnostic products registered was 129, representing a yoy rise of
approximately 12%, which was significantly lower than that of domestically produced
products. This data clearly indicates that domestically produced IVD products are
gradually gaining market recognition and import substitution is stepping up.

BUSINESS OVERVIEW
Research and Development and Production of Own-branded Film Cameras

The research and development (“R&D”) of the Group’s own-branded “Yes!Star” S2 film
camera is currently well underway. The core technologies and components of this own-
branded camera are all developed in-house. Despite the technical issues and difficulties,
our R&D team effectively navigated the challenging process of R&D and smoothed the
way through scientific breakthrough strategies and with the support of a project
management system. The “Yes!Star” S2 film camera is poised for launch and is expected
to have a stunning debut in the second half of this year.

RESULTS OVERVIEW

The Group’s overall revenue decreased by approximately 37.0% yoy to RMB802.6 million
(six months ended 30 June 2024: RMBI1,273.8 million). Gross profit decreased by
approximately 38.6% yoy to RMBI133.7 million (six months ended 30 June 2024:
RMB217.6 million). The decrease in both revenue and gross profit margin was mainly
due to the fact that the medical segment, being the Group’s main source of income, was
impacted by the centralised procurement policy in the PRC.

Selling and distribution expenses decreased by approximately 49.3% yoy to RMB38.8
million (six months ended 30 June 2024: RMB76.5 million), mainly due to strengthened
internal control measures to avoid unnecessary expenses.

Administrative expenses decreased by approximately 23.7% yoy to RMB77.7 million (six
months ended 30 June 2024: RMB101.8 million). Finance costs dropped significantly by
approximately 69.3% yoy to RMB6.5 million (six months ended 30 June 2024: RMB21.2
million), mainly because a large amount of interest was accrued on the Company’s senior
notes in the same period of last year, while no more interest payment was needed this
year following the completion of the redemption of the senior notes. Other expenses
increased by approximately 39.4% yoy to RMBI17.6 million (six months ended 30 June
2024: RMBI12.6 million), which was principally the result of impairment loss on non-
financial assets, including fixed assets and right-of-use assets and exchange rate
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fluctuations. Other income dropped by approximately 99.2% yoy to RMBS8.9 million (six
months ended 30 June 2024: RMBI1,094.4 million), which was mainly due to the
recognition of profit upon the redemption of the senior notes last year. Basic earnings
per share attributable to the owners of the Company amounted to RMBO0.25 cents (six
months ended 30 June 2024: basic earnings per share of RMB46.72 cent). The Board has
resolved not to declare any interim dividend for the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).

Medical Business — 90.0% of Overall Revenue

During the Period, the Group noted a decline in the demand for IVD consumables,
which was mainly attributable to policies such as the national healthcare insurance
reform and the centralised procurement. Segment revenue was RMB722.1 million (six
months ended 30 June 2024: RMBI,162.4 million), representing a yoy decrease of
approximately 37.9%. The gross profit margin of this segment decreased by 0.2
percentage points (“p.p.”) to approximately 16.9% (six months ended 30 June 2024:
approximately 17.1%), which maintain relative stability.

Non-medical Business — 10.0% of Overall Revenue

Apart from the medical business segment, the Group’s non-medical business mainly
consists of the manufacturing, marketing, distribution and sale of Fujifilm colour
photographic paper (professional and minilab), as well as industrial imaging products
(NDT x-ray films and PWB films) in the PRC. The Group also manufactures, markets
and sells NDT x-ray film under the house brand “Yes!Star”. The demand for this
segment decreased during the Period. Nevertheless, it still generated relatively stable cash
flow for the Group. Revenue from the non-medical business for the Period was RMB80.6
million (six months ended 30 June 2024: RMBI111.4 million), representing a yoy decrease
of approximately 27.7%. The gross profit margin of this segment decreased by 2.9 p.p. to
14.2%, which was mainly attributable to the structural adjustment of the sales product
mix has led to a decline in gross profit margin.

OUTLOOK

The Chinese IVD industry sees a promising outlook and is expected to keep going under
a steady momentum over the next five years. According to authoritative industry
analysis, it is projected that China’s IVD market will record a compound annual growth
rate in the range of approximately 5% to approximately 8% from 2024 to 2029 and a
market size of nearly RMBI165 billion by 2029. Such growth will primarily be driven by
factors such as widespread population aging, increasing demand for chronic disease
management, broader awareness of early diagnosis and screening and the expanding
coverage of medical insurance. Mostly notably, high value-added fields such as molecular
diagnostics and genetic testing are expected to flourish as driven by precision medicine
and personalised treatment.
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While the Chinese IVD industry exhibits bright prospects, there presents challenges and
risks that require industry participants to respond with caution. The intensifying market
competition is a blow to the industry. Due to the rising number of market entrants,
products have grown increasingly homogenised and price competition has become more
intense, putting downward pressure on the overall profit margins of the industry. Against
the backdrop of the industry, what lies ahead of Yestar in its growth are always
opportunities and challenges. Looking forward, China’s IVD industry will embrace ample
room for advancement driven by technological innovation and market demand, thus
having greater contributions to human health. Yestar will seize historical opportunities,
actively stand up to challenges, and jointly promote the high-quality development of
China’s IVD industry.

FINANCIAL REVIEW
Liquidity and Financial Resources

During the Period, the Group finances its daily operation through a combination of net
internally generated funds from operation and borrowings. As at 30 June 2025, the
Group had cash and cash equivalents of approximately RMB249.4 million (31 December
2024: approximately RMB93.8 million). The increase in cash and cash equivalents was
due to the effective strict measures of the Company to optimise its cost management to
reduce unnecessary operating expenses as well as the reduction of staff and finance costs
during the Period. In addition, such increase was also due to trade receivable collection
and decreased inventory level during the Period.

The total current bank and other borrowings of the Group as at 30 June 2025 was
approximately RMB246.0 million (31 December 2024: approximately RMB272.5 million).
As at 30 June 2025, all borrowings of the Group are principally dominated in Chinese
Yuan (“RMB”), which is the presentation currency of the Group.

Current Ratio

As at 30 June 2025, the Group’s current ratio was approximately 1.44 (31 December
2024: approximately 1.35), which was calculated based on the total current assets of
approximately RMB1,044.8 million and the total current liabilities of approximately
RMB725.0 million.

Gearing Ratio

As at 30 June 2025, the Group’s gearing ratio was approximately 2% (31 December 2024:
approximately 29%), which was calculated as the net debt which includes the bank and
other borrowings less cash and cash equivalents divided by equity attributable to owners
of the Company plus net debt at the end of 30 June 2025.
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Selling and Distribution Expenses

The Group’s selling and distribution expenses decreased by approximately 49.3% from
approximately RMB76.5 million for the six months ended 30 June 2024 to approximately
RMB38.8 million for the Period, and accounted for approximately 6.0% and 4.8%,
respectively, of the Group’s revenue for the respective reporting periods. Such decrease in
selling and distribution expenses was mainly due to strengthen internal control to avoid
unnecessary expense.

Administrative Expenses

The Group’s administrative expenses decreased by approximately 23.7% from
approximately RMBI101.8 million for the six months ended 30 June 2024 to
approximately RMB77.7 million for the Period, and accounted for approximately 8.0%
and approximately 9.7%, respectively, of the Group’s revenue for the respective reporting
periods. Such decrease in administrative expenses was due to the strict measures of the
Group to optimise its cost management to reduce unnecessary operating expenses as well
as the reduction of staff.

Finance Costs

The Group’s finance costs consisted mainly of interest expenses on bank and other
borrowings. The aggregate amount of interest incurred during the Period was
approximately RMB6.5 million (six months ended 30 June 2024: approximately RMB21.2
million). Such significant decrease was mainly due to the redemption of senior notes last
year and the Company is no longer required to pay interest on its senior notes. During
the Period, interest rates of the interest-bearing loans ranged from 1.8% to 6.9%, while
those for the six months ended 30 June 2024 ranged from 1.80% to 9.00%.

Foreign Exchange Exposure

Most of the revenue-generating operations of the Group conducted their transactions in
RMB, which is the presentation currency of the Group.

During the Period, the Group was exposed to minimal foreign exchange risk arising from
the purchase of US dollars, and did not enter into any agreement to hedge its currency
exposure. The Group will continue to closely monitor its foreign exchange exposure in
order to minimise the foreign exchange risk.

Share Capital and Capital Structure

During the Period, there has been no change to the shares in issue and capital structure
of the Company. The capital of the Company comprises ordinary shares and capital
reserve.
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The Group’s objectives when managing capital are to safeguard the Group’s ability to
continue as a going concern in order to provide returns for equity shareholders and
benefits for other stakeholders and to maintain an optimal capital structure to reduce the
cost of capital. In order to maintain or adjust the capital structure, the Group finances
its working capital requirements through a combination of funds generated from
operations and bank borrowings.

Employees and Remuneration Policies

As at 30 June 2025, the Group had a total of 479 employees (six months ended 30 June
2024: 726 employees), including the Directors. The total staff costs (including the
Directors’ emoluments) for the Period was approximately RMB73.3 million (six months
ended 30 June 2024: RMB81.0 million).

The remuneration policy of the Group is to ensure the fairness and competitiveness of
total remuneration. The emoluments of executive Directors are determined based on the
skills, knowledge, individual performance as well as contributions, the scope of
responsibility and accountability of such Directors, taking into consideration the
Company’s performance and prevailing market conditions. The remuneration policy of
independent non-executive Directors is to ensure that they are adequately compensated
for their efforts and time dedicated to the Company’s affairs including their participation
in respective Board committees. Their emoluments are determined with reference to their
skills, experience, knowledge, duties and market trends.

On top of basic salaries, bonuses may be paid by reference to the Group’s performance
as well as individual’s performance. Other staff benefits include provision of welfare
schemes covering pension insurance, unemployment insurance, maternity insurance, injury
insurance, medical insurance, and central pension scheme.

Since the contribution to the pension schemes and for the Period, there was no
contributions forfeited by the Group (31 December 2024: Nil) on behalf of its employees
who leave the plan prior to vesting fully in such contribution, nor had there been any
utilization of such forfeited contributions to reduce future contributions.

As at 30 June 2025, no forfeited contributions were available for utilization by the Group
to reduce the existing level of contributions as described in paragraph 26(2) of Appendix
D2 to the Listing Rules.

Significant Investments Held

The Group holds two one-year fixed-interest (annual interest rate: 6%) investment
products from a company with the principal amount of US$3.7 million and US$4.4
million since 2022, which were expired on 31 May 2023 and 4 July 2023, respectively
without renewal by the Group upon expiry.
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The Group then agreed on the repayment plan with that company for the outstanding
principal and interest relating to the above two investment products.

As at 30 June 2025, that company has settled a total of US$5.0 million (31 December
2024: US$5.0 million). The Company will keep a close monitor on collecting the
outstanding receivable.

Save as disclosed above and except for investment in subsidiaries and associate during the
Period, the Group did not hold any significant investment in equity interest in any other
company.

Reversal of Financial Assets Impairment Loss under Expected Credit Loss Model

Financial assets impairment losses of RMB19.1 million under expected credit loss
methodology was recovered and reversed for the Period (six months ended 30 June 2024:
RMBI12.4 million). The reversal was mainly due to the decrease in provision for
impairment of trade receivables during the Period.

Securities Investments

The Group did not have any securities investment in any investee company with a value
of 5% or more of the total assets of the Group as at 30 June 2025, which is required to
be disclosed under the Listing Rules.

Future Plans for Material Investments and Capital Assets

The Group did not have any other plans for material investments and capital assets as at
30 June 2025.

Material Acquisitions and Disposals of Subsidiaries and Affiliated Companies

The Group did not have any material acquisitions and other disposals of subsidiaries and
affiliated companies during the Period.

Guarantee Performance in relation to the Acquisitions

The Group did not enter into any acquisition, which is required to be disclosed under the
Listing Rules, that the party in contract required to commit or guarantee on the financial
performance in any kinds for the Period.

Charge of Assets

As at 30 June 2025, certain of the Group’s buildings with a net carrying amount of
approximately RMB61,388,000 (31 December 2024: RMB74,583,000) were pledged to
secure bank loans granted to the Group.
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In addition, the following was the pledge of assets as at 30 June 2025:

(1) the Group’s bank loans of RMB87,000,000 (31 December 2024: RMB105,000,000)
were secured by the pledge of the Group’s buildings as disclosed above and
guaranteed by the Company’s subsidiaries.

(i1) the Group’s borrowings of RMB86,033,000 (31 December 2024: RMB96,619,000) were
guaranteed by a non-controlling shareholder and the Company’s subsidiaries.
Borrowings of RMB55,000,000 (31 December 2024: RMB35,000,000) were
guaranteed by independent third parties and the director of a subsidiary.

Contingent Liabilities

Save as disclosed below headed “Arbitration” in Other Information Section, the Group
had no material contingent liabilities as at 30 June 2025.

Material Adverse Changes

Save as disclosed in this announcement, the Directors are not aware of any material
adverse changes in the Group’s financial or trading position since 30 June 2025.

OTHER INFORMATION

Change of principal place of business in Shanghai

With effect from 15 April 2025, the address of the principal place of business of the
Company in Shanghai has been changed to Room 1210-1213, 12th Floor, Building T1,
No. 1, Lane 388, Kang’an Road, Pudong New District, Shanghai, the People’s Republic
of China.

For more information, please refer to the announcement of the Company dated 15 April
2025.

Arbitration

Reference is made to the announcement of the Company dated 11 November 2016 (the
“Announcement”) in respect of, amongst other things, the acquisition of 70% equity
interests in Guangzhou Shengshiyuan Trading Company Limited (“Shengshiyuan™) and
announcements of the Company dated 14 June 2023 and 6 March 2024 (the “Arbitration
Announcements”) in relation to arbitration from a vendor of Shengshiyuan against the
Company. Unless otherwise stated herein, capitalised terms used herein shall have the
same meanings as those defined in the Announcement and Arbitration Announcements.
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During the Period, the Company has received the conclusion from the Shanghai Second
Intermediate People’s Court for the rejection of the application from the Company to
revoke the Arbitration Results concluded on 28 February 2024 in relation to the
arbitration. As at the date of this announcement, the Company has fulfilled and settled
all the payment to one of the vendors of Shengshiyuan, namely the consideration of the
equity transfer, legal fee and arbitration fee.

Upon payment of the above, the Company considered that profit guarantee in relation to
acquisition of 70% equity interest in Shengshiyuan has been fulfilled.

As at the date of this announcement, the Group does not maintain any contract required
to commit or guarantee on the financial performance in any kinds, which is required to
be disclosed under the Listing Rules.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the Period (six months
ended 30 June 2024: Nil).

COMPETITION AND CONFLICT OF INTERESTS

Save as disclosed above and except for the interests in the Group, none of the Directors,
the controlling shareholders or substantial shareholders of the Company or any of their
respective associates has engaged in any business that competes or may compete with the
business of the Group or has any other conflict of interests with the Group during the
Period.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED
SECURITIES INCLUDING TREASURY SHARES

During the Period, neither the Company nor its subsidiaries purchased, sold or redeemed
any of the Company’s listed securities (including sale of treasury shares). As of 30 June
2025, there were no treasury shares (as defined under the Listing Rules) held by the
Company.

CODE OF CONDUCT FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) contained in Appendix C3 to the Listing Rules as its
own code of conduct for dealing in securities of the Company by the Directors.

Specific enquiries have been made with all Directors, who have confirmed in writing that
they have complied with the required standard set out in the Model Code regarding their
securities transactions for the Period.
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The Board has also adopted the Model Code to regulate all dealings by relevant
employees who are likely to be in possession of unpublished inside information of the
Company in respect of securities in the Company under the CG Code. No incident of
non-compliance with the Model Code by the Company’s relevant employees has been
noted during the Period after making reasonable enquiry.

CORPORATE GOVERNANCE PRACTICES

The Board believes that good corporate governance is one of the areas leading to the
success of the Company and balancing the interests of shareholders, customers and
employees, and the Board is devoted to ongoing enhancement of the efficiency and
effectiveness of such principles and practices.

During the Period, the Board consider that the Company has complied with all the
corporate governance codes (the “CG Code”) as set out in Appendix Cl to the Listing
Rules.

AUDIT COMMITTEE

The Company established an audit committee on 18 September 2013 with written terms
of reference. The latest written terms of reference of audit committee in compliance with
the Listing Rules are available on the websites of the Company and the Stock Exchange.

The responsibility of the audit committee is to assist the Board in fulfilling its audit
duties through the review and supervision of the Company’s financial reporting system,
risk management and internal control systems, and to provide advice and comments to
the Board. The members meet regularly with the external auditor and/or the Company’s
senior management for the review, supervision and discussion of the Company’s financial
reporting, risk management and internal control systems and ensure that the management
has discharged its duty to have an effective risk management and internal control
systems.

The audit committee comprises three independent non-executive Directors, Mr. Zhao
Ziwei (Chairman of the audit committee), Mr. Zeng Jinsong and Koeswondo Michael
David.

The interim results of the Group for the Period are unaudited but have been reviewed by
the audit committee of the Company, which is of the opinion that the preparation of the
interim financial information of the Group complied with the applicable accounting
principles and standard, practices adopted by the Group, the Stock Exchange and legal
requirements, and that adequate disclosures have been made.
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PUBLICATION OF INTERIM RESULTS ANNOUNCEMENT AND INTERIM
REPORT

The Company’s interim results announcement for the six months ended 30 June 2025 is
published on the website of the Stock Exchange at http://www.hkexnews.hk and the
Company’s website at http://www.yestarcorp.com.

The interim report of the Company for the six months ended 30 June 2025 containing
the information required by Appendix D2 to the Listing Rules will be dispatched to the
shareholders of the Company who wish to receive a printed copy of the corporate
communication in due course, and the same will also be published on the above websites
in due course.

By Order of the Board
Yestar Healthcare Holdings Company Limited
Wang Chunlai
CEO and executive Director

29 August 2025

As at the date of this announcement, the executive Directors are Mr. Wang Chunlai,
Mr. Qiao Jinrong and Ms. Liao Changxiang, the non-executive Director is
Mr. Hartono James; and the independent non-executive Directors are Mr. Zeng Jinsong,
Mr. Zhao Ziwei and Mr. Koeswondo Michael David.
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