
- 1 -

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.

GOLDEN THROAT HOLDINGS GROUP COMPANY LIMITED
金嗓子控股集團有限公司

(Incorporated under the laws of the Cayman Islands with limited liability of its members) 
(Stock Code: 6896)

INTERIM RESULTS ANNOUNCEMENT FOR  
THE SIX MONTHS ENDED 30 JUNE 2026

FINANCIAL HIGHLIGHTS

For the six months ended 30 June 2026:

•	 The Group’s revenue decreased by approximately RMB39.1 million or 12.2% to approximately 
RMB280.1 million, as compared to the six months ended 30 June 2025.

•	 The Group’s gross profit decreased by approximately RMB36.7 million or 14.9% to approximately 
RMB209.6 million, as compared to the six months ended 30 June 2025.

•	 The Group’s earnings before interest, taxes, depreciation and amortisation decreased by 
approximately RMB46.9 million or 37.3% to approximately RMB79.0 million, as compared 
to the six months ended 30 June 2025.

•	 Profit attributable to equity holders of the Company decreased by approximately RMB36.1 
million or 43.1% to approximately RMB47.6 million, as compared to the six months ended 30 
June 2025.

•	 The Board did not recommend the declaration of any interim dividend for the six months ended 
30 June 2026.



- 2 -

RESULTS

The Board of Directors of Golden Throat Holdings Group Company Limited hereby announces that the 
unaudited interim condensed consolidated financial information of the Company and its subsidiaries 
for the six months ended 30 June 2026, together with the comparative figures for the corresponding 
period of 2025, as follows:

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the six months ended 30 June 2026

2026 2025
(Unaudited) (Unaudited)

Notes RMB’000 RMB’000

REVENUE 4 280,126 319,223

Cost of sales (70,523) (72,926)
  

Gross profit 209,603 246,297

Other income and gains 20,321 26,058
Selling and distribution expenses (133,945) (119,404)
Administrative expenses (32,113) (43,549)
Other expenses (414) (449)
Finance costs (2,755) (8,368)

  

PROFIT BEFORE TAX 5 60,697 100,585

Income tax expense 6 (13,089) (16,911)
  

PROFIT FOR THE PERIOD 47,608 83,674
  

Attributable to:
Owners of the parent 47,608 83,674

  

EARNINGS PER SHARE ATTRIBUTABLE TO 
ORDINARY EQUITY HOLDERS OF THE 
PARENT

Basic and diluted 8 RMB6.44 cents RMB11.32 cents
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the six months ended 30 June 2026

2026 2025
(Unaudited) (Unaudited)

RMB’000 RMB’000

PROFIT FOR THE PERIOD 47,608 83,674
  

OTHER COMPREHENSIVE INCOME

Other comprehensive income that may be reclassified to profit or 
loss in subsequent periods:

Exchange differences on translation of foreign operations 29,090 11,477
  

Other comprehensive income that will not be reclassified to profit 
or loss in subsequent periods:

Exchange differences on translation of the Company’s financial 
statements into presentation currency (35,014) (15,009)

  

OTHER COMPREHENSIVE INCOME FOR THE PERIOD,  
NET OF TAX (5,924) (3,532)

  

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 41,684 80,142
  

Attributable to:
Owners of the parent 41,684 80,142
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
30 June 2026

30 June  
2026

31 December 
2025

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

NON-CURRENT ASSETS
Property, plant and equipment 9 452,748 445,934
Investment properties 11,954 12,155
Advance payments for property plant and equipment 6,718 810
Right-of-use assets 27,740 28,495
Deferred tax assets 24,492 25,966

  

Total non-current assets 523,652 513,360
  

CURRENT ASSETS
Inventories 109,416 70,292
Trade and bills receivables 10 249,273 489,720
Prepayments, other receivables and other assets 165,386 137,955
Due from related parties 14(c) 2,403 343
Financial assets at fair value through profit or loss 80,600 20,000
Pledged deposits 20,726 89,087
Cash and cash equivalents 982,838 968,281

  

Total current assets 1,610,642 1,775,678
  

CURRENT LIABILITIES
Trade payables 11 17,665 18,772
Other payables and accruals 188,800 248,124
Interest-bearing bank and other borrowings 12 711,282 514,248
Due to a director 14(c) 225 239
Due to related parties 14(c) 963 868
Tax payable 13,618 36,028

  

Total current liabilities 932,553 818,279
  

NET CURRENT ASSETS 678,089 957,399
  

TOTAL ASSETS LESS CURRENT LIABILITIES 1,201,741 1,470,759
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
(CONTINUED)
30 June 2026

30 June  
2026

31 December 
2025

(Unaudited) (Audited)
Note RMB’000 RMB’000

TOTAL ASSETS LESS CURRENT LIABILITIES 1,201,741 1,470,759
  

NON-CURRENT LIABILITIES
Other payables and accruals 541 457
Interest-bearing bank and other borrowings 12 – 70,018
Deferred tax liabilities 1,553 23,623

  

Total non-current liabilities 2,094 94,098
  

Net assets 1,199,647 1,376,661
  

EQUITY
Equity attributable to owners of the parent
Share capital 113 113
Share premium 675,410 675,410
Reserves 524,124 701,138

  

Total equity 1,199,647 1,376,661
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

1.	 BASIS OF PREPARATION

The interim condensed consolidated financial information for the six months ended 30 June 2026 has 
been prepared in accordance with Hong Kong Accounting Standards 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 2025.

2.	 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

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 2025, except for the adoption of the following 
amended HKFRS Accounting Standards for the first time for the current period’s financial information.

Amendments to HKFRS 9 and HKFRS 7 Amendments to the Classification and Measurement of 
Financial Instruments

Amendments to HKFRS 9 and HKFRS 7 Contracts Referencing Nature-dependent Electricity
Annual Improvements to HKFRS Accounting 

Standards – Volume 11
Amendments to HKFRS 1, HKFRS 7, HKFRS 9, 

HKFRS 10 and HKAS 7

The nature and impact of the amended HKFRS Accounting Standards are described below:

(a)	 Amendments to HKFRS 9 and HKFRS 7 Amendments to the Classification and Measurement of 
Financial Instruments clarify that a financial asset is derecognised when the entity’s rights to the 
contractual cash flows expire or are transferred, while a financial liability is derecognised on the 
settlement date. The amendments introduce an accounting policy option to derecognise a financial 
liability that is settled through an electronic payment system before the settlement date if specified 
criteria are met. The amendments clarify how to assess the contractual cash flow characteristics of 
financial assets with environmental, social and governance and other similar contingent features. 
Moreover, the amendments clarify the requirements for classifying financial assets with non-recourse 
features and contractually linked instruments. The amendments also include additional disclosures 
for investments in equity instruments designated at fair value through other comprehensive income 
and financial instruments with contingent features. Since the Group’s accounting policy for the 
derecognition of financial assets and liabilities in prior years aligned with the amendments and the 
Group did not have the financial assets that were addressed by the amendments, the amendments 
did not have any impact on the interim condensed consolidated financial information.

(b)	 Amendments to HKFRS 9 and HKFRS 7 Contracts Referencing Nature-dependent Electricity clarify 
the application of the “own-use” requirements for in-scope contracts and amend the designation 
requirements for a hedged item in a cash flow hedging relationship for in-scope contracts. The 
amendments also include additional disclosures that enable users of financial statements to understand 
the effects these contracts have on an entity’s financial performance and future cash flows. As the 
Group did not have any contracts that are in the scope of the amendments, the amendments did not 
have any impact on the interim condensed consolidated financial information.
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(c)	 Annual Improvements to HKFRS Accounting Standards – Volume 11 set out narrow scope amendments 
to HKFRS 1, HKFRS 7 (and the accompanying Guidance on implementing HKFRS 7), HKFRS 9, 
HKFRS 10 and HKAS 7. The amendments include clarifications, simplifications, corrections or 
changes to improve consistency in the corresponding HKFRS Accounting Standards. The amendments 
did not have any impact on the interim condensed consolidated financial information.

3.	 OPERATING SEGMENT INFORMATION

For management purposes, the Group is not organised into business units based on their products and 
only has one reportable operating segment. Management monitors the operating results of the Group’s 
operating segment as a whole for the purpose of making decisions about resource allocation and performance 
assessment.

4.	 REVENUE

An analysis of revenue is as follows:

For the six months ended 30 June
2026 2025

(Unaudited) (Unaudited)
RMB’000 RMB’000

Revenue from contracts with customers 280,126 319,223
  

All of the Group’s revenue generated from the sale of goods was recognised at a point in time during 
the period.

5.	 PROFIT BEFORE TAX

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

For the six months ended 30 June
2026 2025

(Unaudited) (Unaudited)
RMB’000 RMB’000

Cost of inventories sold 70,523 72,926
Depreciation of property, plant and equipment 14,737 15,113
Depreciation of right-of-use assets 651 1,550
Impairment of trade receivables, net (3,454) 3,357
Investment income from financial assets at fair value through  

profit or loss (615) (461)
Bank interest income (7,801) (14,817)
Foreign exchange differences, net (5,679) (3,043)
Gain on disposal of items of property, plant and equipment (24) (33)
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6.	 INCOME TAX

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.

The Company was incorporated in the Cayman Islands as an exempted company with limited liability 
under the Companies Law of the Cayman Islands and accordingly is not subject to income tax.

The Group’s subsidiary incorporated in Hong Kong is not liable for profits tax as it did not have any 
assessable profits arising in Hong Kong during the period.

The provision for Chinese Mainland income tax has been made at the applicable income tax rate of 25% 
on the assessable profits of certain PRC subsidiaries of the Group in accordance with the PRC Corporate 
Income Tax Law. Two subsidiaries of the Group in Chinese Mainland are qualified as companies under 
the development strategy of western region in Chinese Mainland and were subject to tax at a preferential 
income tax rate of 15% (2025: 15%) for the period. Other two subsidiaries of the Group in Chinese Mainland 
were entitled to a preferential income tax rate of 20% (2025: 20%) as small and micro enterprises with 
the first RMB3,000,000 of annual taxable income eligible for a 75% tax reduction (2025: 75%).

The income tax expense of the Group during the period is analysed as follows:

For the six months ended 30 June
2026 2025

(Unaudited) (Unaudited)
RMB’000 RMB’000

Current tax:
Charge for the period 9,184 21,780

Deferred tax 3,905 (4,869)
  

Total tax charge for the period 13,089 16,911
  

7.	 DIVIDENDS

For the six months ended 30 June
2026 2025

(Unaudited) (Unaudited)
RMB’000 RMB’000

Final declared and paid – HK$0.34 (2025: HK$0.5) per ordinary 
share 218,698 338,663

  

The Board did not declare any interim dividend for the six months ended 30 June 2026 (six months ended 
30 June 2025: Nil).
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8.	 EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE 
PARENT

The calculation of the basic earnings per share amounts is based on the profit for the period attributable to 
ordinary equity holders of the parent, and the weighted average number of ordinary shares of 739,302,000 
(2025: 739,302,000) outstanding during the period.

The Group did not have any dilutive potential ordinary shares during the period.

9.	 PROPERTY, PLANT AND EQUIPMENT

30 June  
2026

31 December 
2025

(Unaudited) (Audited)
RMB’000 RMB’000

Carrying amount at beginning of period/year 445,934 429,483
Additions 21,568 46,708
Depreciation provided during the period/year (14,737) (29,871)
Disposals (17) (386)

  

Carrying amount at end of period/year 452,748 445,934
  

10.	 TRADE AND BILLS RECEIVABLES

30 June  
2026

31 December 
2025

(Unaudited) (Audited)
RMB’000 RMB’000

Trade receivables 76,311 172,968
Bills receivable 181,082 328,326

  

257,393 501,294
Impairment (8,120) (11,574)

  

Net carrying amount 249,273 489,720
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An ageing analysis of the trade receivables as at the end of the reporting period, based on the invoice date 
and net of loss allowance, is as follows:

30 June  
2026

31 December 
2025

(Unaudited) (Audited)
RMB’000 RMB’000

Less than 3 months 38,343 155,118
3 to 6 months 12,261 855
6 to 12 months 14,461 601
1 to 2 years 1,761 4,118
Over 2 years 1,365 702

  

Total 68,191 161,394
  

11.	 TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the reporting period, based on the invoice date, 
is as follows:

30 June  
2026

31 December 
2025

(Unaudited) (Audited)
RMB’000 RMB’000

Less than 3 months 13,989 15,715
3 to 6 months 1,645 792
6 to 12 months 711 623
1 to 2 years 111 230
Over 2 years 1,209 1,412

  

Total 17,665 18,772
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12.	 INTEREST-BEARING BANK AND OTHER BORROWINGS

30 June 2026 31 December 2025
Effective 

interest
Effective 

interest
Maturity rate (%) RMB’000 rate (%) RMB’000

Current
Bank loans – secured Within 1 year 2.60-2.80 59,990 2.60-3.10 100,000
Bank loans – unsecured Within 1 year 2.30-2.80 336,000 2.60-3.00 91,000
Current portion of long term 

bank loans – unsecured
Within 1 year 2.30-3.00 279,250 1.00-3.10 294,810

Discounted bills receivable Within 1 year 0.65-1.40 35,348 0.50-1.10 27,243
Lease liabilities Within 1 year 3.50 694 3.50 1,195

  

Total – current 711,282 514,248
  

Non-current
Bank loans – unsecured – 2.60-2.90 69,700
Lease liabilities – 3.50 318
Total – non-current – 70,018

  

Total 711,282 584,266
  

Analysed into:
Bank loans repayable:

Within one year 711,282 514,248
In the second year – 70,018

  

Total 711,282 584,266
  

Note:

Certain of the Group’s bank loans are secured by:

(i)	 the pledge of certain of the Group’s deposits amounting to RMB20,726,000 (31 December 2025: 
RMB89,087,000).
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13.	 COMMITMENTS

The Group had the following contractual commitments at the end of the reporting period:

30 June  
2026

31 December 
2025

(Unaudited) (Audited)
RMB’000 RMB’000

Buildings 841 13,613
Machinery and equipment 880 1,780

  

Total 1,721 15,393
  

14.	 RELATED PARTY TRANSACTIONS

(a)	 The Group had the following transactions with related parties during the period:

For the six months ended 30 June
2026 2025

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

Entities ultimately controlled by a director:
Guangxi Changbao Biological Technology Co., Ltd.

Purchases of products (i) 1,520 892
Advances of loans (ii) 2,000 –

Guangxi Golden Throat Travel Co., Ltd.  
Reception of advertising services (iii) – 700

  

Notes:

(i)	 The purchase prices were determined by arm’s length negotiation between the Group and the 
related party.

(ii)	 The advances of loans were unsecured, interest-free and repayable on demand.

(iii)	 The service prices were determined on terms mutually agreed between the parties with reference 
to similar services in the market.

(b)	 Other transactions with related parties:

The Group’s subsidiary, Guangxi Golden Throat Co., Ltd., has guaranteed certain bank loans made to 
an entity ultimately controlled by a director of RMB10,000,000 (31 December 2025: RMB10,000,000) 
as at the end of the reporting period.
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(c)	 Outstanding balances with related parties:

(i)	 The Group had an outstanding balance due from a shareholder of the Company and entities 
controlled by a shareholder of RMB2,403,000 (31 December 2025: RMB343,000) as at the 
end of the reporting period. The outstanding balance is unsecured, interest-free and payable 
on demand. 

(ii)	 The Group had an outstanding balance due to entities controlled by a shareholder of RMB963,000 
(31 December 2025: RMB868,000) as at the end of the reporting period. This balance is 
unsecured, interest-free and has no fixed terms of repayment.

(iii)	 The Group had lease liabilities due to an entity ultimately controlled by a shareholder of the 
Company of RMB694,000 (31 December 2025: RMB1,513,000) as at the end of the reporting 
period.

(iv)	 The Group had an outstanding balance due to a director of RMB225,000 (31 December 2025: 
RMB239,000) as at the end of the reporting period. The balance is unsecured, interest-free 
and repayable on demand.

(v)	 Included in the Group’s prepayments, other receivables and other assets are prepayments of 
RMB4,500,000 (31 December 2025: Nil) to an entity ultimately controlled by a shareholder 
of the Company.

(d)	 Compensation of key management personnel of the Group:

For the six months ended 30 June
2026 2025

(Unaudited) (Unaudited)
RMB’000 RMB’000

Short-term employee benefits 5,877 5,813
Pension scheme contributions 344 336

  

Total compensation paid to key management personnel 6,221 6,149
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MANAGEMENT DISCUSSION AND ANALYSIS

This management discussion and analysis is prepared as at 31 August 2026 (being the date of this 
announcement). It should be read in conjunction with the unaudited interim condensed consolidated 
financial statements and the notes thereto of the Group for the six months ended 30 June 2026. Unless 
the context otherwise requires, the following expressions shall have the following meanings:

“ASEAN” Association of Southeast Asian Nations

“Audit Committee” the audit committee of the Board, established on 13 February 2015

“Board” the board of Directors of the Company

“CG Code” the Corporate Governance Code as set out in Appendix C1 to the 
Listing Rules

“Company” or  
“Golden Throat”

Golden Throat Holdings Group Company Limited (
), an exempted company incorporated with limited 

liability in the Cayman Islands on 2 September 2014

“Director(s)” director(s) of the Company

“Golden Throat Lozenges 
(OTC)”

Golden Throat Lozenges ( ), one of the Group’s key 
products and approved as a type of over-the-counter medicine

“Golden Throat Lozenge Series 
Products”

Golden Throat Lozenge Series Products ( ), 
one of the Group’s key products and approved as food products

“Group” the Company and its subsidiaries

“HKD” or “HK$” Hong Kong dollars, the lawful currency of Hong Kong

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“IPO Proceeds” the net proceeds from the listing of the Shares on the Stock Exchange

“Listing Date” 15 July 2015

“Listing Rules” the Rules Governing the Listing of Securities on the Stock Exchange, 
as amended from time to time

“Model Code” the Model Code for Securities Transactions by Directors of Listed 
Issuers as set out in Appendix C3 to the Listing Rules
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“NMPA” China National Medical Products Administration (
), formerly known as China Food and Drug Administration 

( )

“OTC” pharmaceutical products which may, upon receiving the NMPA’s 
approval, be sold over the counter in China at dispensers, pharmacies 
or retail outlets without requiring a prescription by a medical 
practitioner

“PRC” or “China” the People’s Republic of China, for the purpose of this announcement 
only, excluding Hong Kong, the Macau Special Administrative 
Region and Taiwan

“Prospectus” the prospectus of the Company dated 30 June 2015 in respect of 
the global offering of the Shares

“Reporting Period” the six months ended 30 June 2026

“RMB” Renminbi, the lawful currency of the PRC

“Shares” ordinary shares in the capital of the Company with a nominal value 
of US$0.000025 each

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“United States” the United States of America, its territories, its possessions and all 
its jurisdiction

“US$” or “USD” United States dollars, the lawful currency of the United States

Unless otherwise specified, all numerical figures in the management discussion and analysis section 
of this announcement are rounded to one decimal place.
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BUSINESS REVIEW

The Group is a leading manufacturer of lozenges in China. In August 2026, at the 20th China Brand 
Festival, the Group was listed in the “TopBrand 2025 China’s Top 500 Brands” with a brand value of 
RMB11.124 billion. Currently, the Group has developed into a modern integrated group mainly engaging 
in the manufacture and sale of lozenges, other pharmaceutical and biotech food. Golden Throat once 
again demonstrated its robust strength as a national brand and its significant industry influence with 
this remarkable accomplishment.

During the Reporting Period, the Group operated in a challenging market environment characterised by 
increasingly cautious consumer spending and intensified market competition. In response, the Group 
continued to invest in brand building, channel development and marketing activities to maintain its 
market presence and strengthen consumer awareness of its products. While the Group’s financial 
performance was affected by softer sales of its flagship product, Golden Throat Lozenges (OTC), 
during the Reporting Period, the Group remained committed to its long-term development strategy 
and continued to strengthen its operational capabilities, product portfolio and distribution network.

Key Products

The Group reports its revenue by three product categories, which include Golden Throat Lozenges 
(OTC), Golden Throat Lozenge Series Products and other products.

Golden Throat Lozenges (OTC) – over-the-counter medicine

The Group’s flagship product is Golden Throat Lozenges (OTC), which was launched in 1994, a trusted 
national throat care brand accompanying Chinese consumers for over three decades. It is a type of 
lozenge mainly designed to relieve symptoms of sore and dry throat and hoarse voice caused by acute 
pharyngitis, offering rapid onset of action with gentle soothing effects while delivering both instant 
relief and daily maintenance benefits. Backed by over thirty years of clinical reputation and proven 
quality, the product has been approved by the NMPA as an over-the-counter medicine and can be 
purchased directly at pharmacies without a prescription. A lozenge taken anytime, anywhere provides 
immediate relief from throat discomfort, making it particularly suitable for individuals with throat 
sensitivity, teachers, live streamers, singers, business professionals and other frequent voice users in 
their daily throat care routine, as a trusted choice for national throat health protection.

For the six months ended 30 June 2026, the Group’s sales of Golden Throat Lozenges (OTC) accounted 
for approximately 88.2% of its total revenue.
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Golden Throat Lozenge Series Products – Food

The Group’s other key products are Golden Throat Lozenge Series Products, which include seven 
products comprising of Dule Lozenges ( ), sugar-free Dule Lozenges and five other sugar-
free flavours of this series, namely orange ( ), fructus momordicae ( ), chrysanthemum (

), American ginseng ( ) and hawthorn ( ). With a diverse range of flavours and sugar-free 
formulations, these products cater to the differentiated throat care needs of various consumer groups.

The sugar-free series of Golden Throat Lozenge Products, launched in 2013, further complements the 
product portfolio with its sugar-free formulation, addressing gaps in both product categories and sales 
channels, precisely targeting consumers with sugar-control and health-conscious preferences, thereby 
enriching the throat care choices available to consumers.

The Group adopts a dual-line strategy of “medicine + food” to comprehensively address the throat care 
needs of different consumer groups. As an over-the-counter medicine, Golden Throat Lozenges (OTC) 
focus on targeted relief and treatment for throat discomfort, providing professional and compliant 
medicinal solutions for those experiencing throat irritation. The Golden Throat Lozenge Series, on the 
other hand, are positioned as food products primarily for daily throat moisturising and maintenance, 
integrating throat care into every aspect of life – whether at work, in the office, on business trips, or 
after meals. This approach ensures both professional treatment and everyday care are covered. 

For the six months ended 30 June 2026, the Group’s revenue from the sales of Golden Throat Lozenge 
Series Products accounted for approximately 9.9% of its total revenue.

Other Products

In 2025, the Group expanded its portfolio with the launch of the Golden Throat Propolis Soothing Spray 
Series. Designed to relieve dry throat, vocal strain, and general throat discomfort, the series blends 
herbal ingredients such as honeysuckle, monk fruit, dendrobium, chebule, and red tangerine. The Pro 
version further incorporates biological lysozyme for gentle soothing. In addition to moisturizing and 
caring for the throat, it also helps freshen breath. Sold primarily through online platforms, the Golden 
Throat Propolis Soothing Spray Series offers consumers a more diverse range of choices.

Another one of the other products is the Group’s product, Golden Throat Prebiotics ( ), 
which is an exclusive nutrition for probiotics, also known as prebiotics. It uses the targeting properties 
of prebiotics to deliver exclusive nutrition favored by probiotics to specific parts of the probiotic-
rich intestine. This results in a significant increase in intestinal probiotics, especially the number and 
proportion of bifidobacteria. It also increases intestinal probiotics to promote intestinal health. In March 
2024, Golden Throat Intestinal Series (prebiotics) passed the test of relevant authorities in Hong Kong, 
and have entered into the Hong Kong market.



- 18 -

The Group launched a product, Golden Throat Compound Probiotic Lozenges, a brand-new type of 
compound probiotic lozenge. Golden Throat Compound Probiotic Lozenges was developed by the Group 
and the scientific research team of “Food Microbial Function Development” of Beijing Agricultural 
College, specially targeted at probiotics that are lacking independent intellectual property rights in 
China. The product is an active probiotic developed independently in China and has obtained nine 
patents. It adopts the leading international technologies such as three-layer embedding technology and 
360-degree thermal radiation freezedrying technology to ensure the active quality of probiotics, and is 
committed to using “Chinese bacteria” to improve the physique of Chinese people.

In addition, other products of the Group include Yinxingye Tablet ( ). Yinxingye Tablet is 
mainly designed to facilitate blood circulation, remove blood stasis and dredge energy channels and 
was approved as a prescription medicine by the NMPA.

For the six months ended 30 June 2026, the Group’ s revenue from the sales of the Group’s other 
products accounted for approximately 1.9% of its total revenue.

Research and Development

The Group’s business has significantly benefited from its strong track record in research and 
development. Since 1994, the Group has successfully developed 35 new products for which it has 
obtained manufacturing permits, including 8 pharmaceutical products (including Jinyin Sanqi Capsule 
( )), 21 food products, 1 health supplement and 1 medical apparatus product. In addition, 
the Group has 6 new pharmaceutical products currently under development.

The Group’s research and development activities are conducted both in-house and through collaborations 
with external research institutions, such as hospitals, institutes for drug research and other companies.
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Furthermore, the Group has undertaken the development of a number of classic famous prescriptions, 
with certain prescriptions currently undergoing stability studies and preparation of submission dossiers. 
One classic famous prescription has already completed trial production and is now preparing to produce 
three commercial batches.

Sales, Marketing and Distribution

Branding

The Group believes that strong brand recognition and customer loyalty are key to the recognition 
of the “Golden Throat ( )” brand. In August 2026, at the 20th China Brand Festival Honor 
Ceremony, the Group was listed in the “TopBrand 2025 China’s Top 500 Brands” with a brand value 
of RMB11.124 billion. In May 2026, the 2026 “Great National Brand” 510 Brand List was jointly 
released by Great National Brand and a globally renowned consulting firm. Guangxi Golden Throat 
Co., Ltd., an indirect wholly-owned subsidiary of the Company, was named among the “China’s Top 
100 Influential Brands” and ranked 20th. In December 2025, the Group’s flagship product, Golden 
Throat Lozenges (OTC), once again received the Golden Single Product honor and was ranked No. 1 
amongst Chinese traditional medicines (throat) by the China Nonprescription Medicines Association.

The Group started to employ its international communication strategy in 2023 by launching Golden 
Throat YouTube channel, inviting bloggers from Indonesia, Thailand, Singapore and other countries to 
cooperate on the overseas TikTok platform, and planning and producing a variety of short videos with 
different styles according to their respective characteristics, so as to promote Golden Throat to overseas 
users through a series of digital communication technologies. After completing the trial in the Southeast 
Asian market, Golden Throat strengthened its promotion in the European and American markets by 
making full use of the resources of overseas distributors to produce short videos of Golden Throat 
brand locally and focus on promotion on the YouTube platform. As of the date of this announcement, 
the total display volume of Golden Throat YouTube channel is nearly 180 million times, and the video 
viewing volume is over 8.0 million times. In 2025, the Group opened official accounts on overseas 
social platforms such as Facebook, X (formerly known as Twitter), and Instagram.
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As of 30 June 2026, the Group’s products were exported to more than 60 countries and regions and 
no new export countries and regions were added in the first half of 2026..

Distribution Network

The Group has established an extensive and structured sales and distribution network throughout China 
for its (i) over-the-counter medicines; (ii) food products; and (iii) prescription medicines. As at 30 June 
2026, substantially all of the Group’s revenue was generated from sales to distributors.

As of 30 June 2026, the Group’s distribution network covers all provinces, autonomous regions and 
municipalities in the PRC. In 2026, the Group will continue to expand into new markets as it further 
strengthens its partnerships with its top distributors and pharmacy chains. In addition, the Group has 
further streamlined the procurement process for distributors by supplying primary pharmacies and 
clinics through an online drug procurement platform.

The Group also has a presence in various overseas markets for its products, including the United States, 
Canada, Japan, the European Union, Australia, Southeast Asia, Middle East, Mexico and Africa, with 
exports covering more than 60 countries and regions across five continents of the world.

The Group has actively responded to China’s “Belt and Road” initiative, aligning with China’s top-
level strategic layout and continuously advancing its overseas market expansion. As key partners 
in the “Belt and Road” construction, in which 10 ASEAN countries play a vital role in the Group’s 
internationalisation strategy. As of the date of this announcement, the Group has successfully entered 
into agency agreements with all of the 10 ASEAN countries, and its products have been exported to 
nine countries, except Laos, demonstrating remarkable progress in regional market coverage.

In terms of online channels, the Group established Golden Throat Lozenge Series Products flagship 
store on multiple platforms including Taobao Tmall and Douyin, with the addition of online exclusive 
Golden Throat Lozenge Series Products, which include six flavours of soothing lozenges, comprising 
of Golden Throat Lozenge Dule Lozenges and five other flavours (including mint, chrysanthemum, red 
tangerine ( ), fructus momordicae and American ginseng). In addition, products such as Golden 
Throat Intestinal Series (prebiotics) and Golden Throat Compound Probiotic Lozenges are also available.

Leveraging the dual-engine drive of retail pharmacies and online sales, the Group has established an 
efficient and comprehensive distribution system, achieving complementary advantages and synergistic 
development between online and offline channels.

Promoters

As of 30 June 2026, the Group has entered into certain products promotion cooperation agreements 
with 11 promoters. The primary reasons for engaging the promoters in certain regions are: (i) their 
knowledge of local markets and substantial experience in promoting products; and (ii) their familiarity 
with local municipal level agents and that the Group can benefit from their facilitation and ongoing 
feedback of such local markets.



- 21 -

Market Review

In recent years, the government has continued to deepen reforms in the pharmaceutical sector. While 
these policies are driving high-quality development within the industry, they are also reshaping the 
competitive landscape and accelerating the process of survival of the fittest. In response, the Group 
will closely monitor industry policies, deepen its analysis and understanding of trends; improve its risk 
management system and dynamically optimise its product portfolio, market positioning and business 
strategies in line with policy directions; and strictly enforce compliance with production quality and 
safety standards throughout the entire process, further enhance lean management and cost-saving 
measures to improve efficiency, and, by leveraging its product brand strengths, continuously enhance 
its overall resilience to risks.

Furthermore, market competition risks are a long-standing issue. In recent years, industry resources 
have been accelerating their concentration towards large market leaders with prominent strengths in 
distribution channels, customer bases and service provision. These market leaders are also utilising 
mergers and acquisitions to consolidate resources, optimise products and technologies, and expand their 
market share. At the same time, competition is intensifying due to improved medication adherence at 
the grassroots level, rising operating costs for pharmacies, and the rapid emergence of consumption 
habits centred on the internet and mobile platforms.

The Group expects to ensure the achievement of its full-year targets by deepening value-based marketing 
and channel management, enhancing the distribution coverage of key products in retail chains, optimising 
communications and strengthening consumer engagement, and continuing to reduce costs, improve 
efficiency and innovate marketing incentives.

During the first half of 2026, China’s economy maintained overall stable growth. However, the pace 
of recovery across different consumption sectors remained uneven, and consumer spending behaviour 
generally became more rational and prudent. Consumers placed increasing emphasis on product quality, 
actual efficacy and value for money, while competition among brands for market share, distribution 
resources and consumer attention continued to intensify.
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In the pharmaceutical and consumer healthcare sectors, growing public awareness of health and wellness, 
together with the increasing adoption of preventive healthcare and self-care practices, continued to 
support demand for healthcare products. Demand for OTC medicines and health-related consumer 
products remained resilient, with consumers placing greater emphasis on brand reputation, product 
safety and health benefits. At the same time, sugar-free, low-sugar and functional products continued 
to gain popularity, creating new growth opportunities for relevant market participants.

Nevertheless, increasing market participation and the diversification of sales channels have further 
intensified industry competition. Brand owners generally increased investment in marketing and brand 
building initiatives to enhance brand awareness, strengthen channel coverage and improve consumer 
engagement. As a result, marketing and customer acquisition costs across the industry generally remained 
at relatively high levels. Against this backdrop, companies were required not only to continue investing 
in brand promotion and consumer education, but also to optimise product offerings and sales channels 
in order to maintain their competitiveness.

Against the above operating environment, the Group continued to leverage the strong brand recognition 
of “Golden Throat” in China’s throat care market and pursued various initiatives in brand promotion, 
channel development and product enhancement. The Group also continued to expand its online and 
offline sales channels and enrich its product portfolio to address the evolving healthcare needs of 
consumers. During the Reporting Period, sales of the Group’s flagship product, Golden Throat Lozenges 
(OTC), declined as compared with the corresponding period of last year, reflecting the impact of 
intensified market competition and changes in consumer spending behaviour. At the same time, the 
Group continued to strengthen brand promotion and marketing activities in order to further enhance 
brand influence and market coverage, which resulted in an increase in selling and distribution expenses 
as compared to the corresponding period of last year.

Despite the short-term challenges in the operating environment, the Group believes that the long-term 
trend of health-conscious consumption and the growth potential of China’s consumer healthcare industry 
remain intact. Leveraging its strong brand recognition, nationwide distribution network, diversified 
product portfolio and continuous research and development efforts, the Group will continue to capture 
opportunities arising from industry development, strengthen its market position in the throat care sector 
and pursue sustainable long-term growth.
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Future Expansion and Upgrading Plan

Looking ahead, the Group will remain committed to consumer demand and continue to optimise and 
enrich its product portfolio. With a strategic focus on “technological innovation” and “new sales 
models”, the Group will establish a new growth philosophy to achieve sound and healthy development.

At the organisational level, the Group will deepen its “single brand, multi-category, multi-channel” 
strategy, strengthen organisational capabilities, and allocate resources around customer-centric operations 
and digital marketing. By focusing on products, channels, retail operations and supply chain management, 
the Group will reinforce its leading position in the lozenge market and continue to expand its market 
share in China’s pharmaceutical and food markets.

Technological innovation will drive product upgrades. In the face of upscale consumption, the Group 
will leverage its research and development capabilities to continue advancing the development of new 
products such as genetic medicines, classic traditional Chinese medicine prescriptions and specialty 
health foods, thereby promoting the development of the mass health industry. Meanwhile, the Group’s 
new medicine production and research and development base, located in the Luowei Industrial Area 
in Liuzhou City, Guangxi Zhuang Autonomous Region, covers a usable area of approximately 60,000 
square metres and is equipped with fully automated production lines. This will fundamentally upgrade the 
manufacturing and management platforms, comprehensively enhance product quality and technological 
sophistication, and vitally support capacity expansion.

New sales models will unlock growth potential. As online consumption has become a mainstream 
scenario, the Group will continue to expand its online channels in 2026 and actively explore new 
models such as live-stream e-commerce, private domain communities, and new retail, expecting new 
breakthroughs in its online business.

In addition, the Group will continue to promote the “Golden Throat” brand through expanded internet 
media advertising and leverage its dedicated marketing team in collaboration with distributors to carry 
out targeted promotional activities, reinforcing its position as a trusted and effective national throat 
care brand.

In 2021, the Group selected a land of 48 mu ( ) located in the south of our new medicine production 
and research and development base as the site for the second phase of the Golden Throat new base, with 
the expected usable area of about 50,000 square meters when the construction is completed. According 
to our plan, a production plant for mass health industry and a research and development center for 
mass health industry will be built. Upon completion, a high-tech development and research team as 
well as smart production and smart sales will be deployed to develop more great health products. As of 
30 June 2026, the Group’s second phase construction was nearing completion and the final inspection 
and acceptance stage.

The second phase of the Golden Throat new base construction will help to establish the core leading 
position of the technical platform of Golden Throat Doctoral Workstation, Golden Throat Professorial 
Workstation, Golden Throat Throat Research Institute, Golden Throat Gastrointestinal Research Institute 
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and Golden Throat Heart and Brain Research Institute; develop new products such as genetic drugs, 
traditional Chinese medicine formulas, special medical devices, special nutritional food and special 
health food; and promote the implementation of the second phase of the Golden Throat construction 
to create a continuous innovation to drive the development of the Golden Throat great health industry.

FINANCIAL REVIEW

Revenue

For the six months ended 30 June 2026, the Group’s revenue decreased by approximately RMB39.1 
million or 12.2% to approximately RMB280.1 million, as compared to approximately RMB319.2 
million for the six months ended 30 June 2025. The decrease in the Group’s revenue was mainly due 
to the ongoing adjustments to the Group’s product marketing strategy during the Reporting Period, 
which led to a reduction in purchases by customer distributors in the first half of 2026, resulting in a 
decline in the Group’s sales during the reporting period.

For the six months ended 30 June 2026, the Group’s revenue generated from sales of Golden Throat 
Lozenges (OTC) was approximately RMB247.0 million, representing a decrease of approximately 
RMB42.1 million or 14.6% as compared to approximately RMB289.1 million for the six months ended 
30 June 2025. The decrease was mainly due to a decline in sales volume of Golden Throat Lozenges 
(OTC) during the Reporting Period.

For the six months ended 30 June 2026, the Group’s revenue from the sales of the Golden Throat 
Lozenge Series Products amounted to approximately RMB27.9 million as compared to approximately 
RMB28.5 million for the six months ended 30 June 2025, representing a decrease of approximately 
RMB0.9 million or 3.2%. The decrease was mainly due to a decline in sales volume of Golden Throat 
Lozenge Series during the Reporting Period.

For the six months ended 30 June 2026, the Group’s revenue from sales of other products amounted 
to approximately RMB5.5 million as compared to approximately RMB1.6 million for the six months 
ended 30 June 2025, representing a increase of approximately RMB3.9 million or 243.8%. The increase 
was mainly due to higher sales of new products.
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The table below sets forth, for the periods indicated, the sales volume, revenue, cost, gross margin, 
unit price and unit cost of the Group’s key products.

For the six months ended 30 June 2026 (Unaudited)
Sales 

volume Revenue Cost
Gross 

margin
Unit  

price Unit cost
Boxes ’000 RMB’000 RMB’000 % RMB RMB

Golden Throat Lozenges (OTC) 29,093 246,955 55,939 77.3 8.5 1.9
Golden Throat Lozenge Series 

Products 4,856 27,613 9,699 64.9 5.7 2.0

For the six months ended 30 June 2025 (Unaudited)
Sales  

volume Revenue Cost
Gross  

margin
Unit  
price Unit cost

Boxes ’000 RMB’000 RMB’000 % RMB RMB

Golden Throat Lozenges (OTC) 34,275 289,075 58,487 79.8 8.4 1.7
Golden Throat Lozenge Series 

Products 4,933 28,534 12,278 57.0 5.8 2.5

Cost of Sales

The Group’s cost of sales consists primarily of cost of materials, labor costs, depreciation and other 
costs relating to its production of Golden Throat Lozenges (OTC), Golden Throat Lozenge Series 
Products and other products.

The Group’s cost of sales decreased from approximately RMB72.9 million for the six months ended 
30 June 2025 to approximately RMB70.5 million for the six months ended 30 June 2026. The decrease 
in cost of sales of the Group for the six months ended 30 June 2026 was primarily because of the 
decrease in the sales of Golden Throat Lozenges (OTC).

The table below sets forth, for the periods indicated, the components of the cost of sales and each 
component as a percentage of total cost of sales.
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For the six months ended 
30 June 2026 
(Unaudited)

For the six months ended 
30 June 2025 
(Unaudited)

RMB’000 % of total RMB’000 % of total

Materials 41,828 59.3% 46,442 63.7%
Labor costs 16,411 23.3% 15,276 20.9%
Depreciation 7,919 11.2% 7,803 10.7%
Other costs 4,365 6.2% 3,405 4.7%

    

Total 70,523 100.0% 72,926 100.0%
    

Gross Profit

Gross profit represents the excess of revenue over the cost of sales.

For the six months ended 30 June 2026, the Group’s gross profit was approximately RMB209.6 million, 
representing a decrease of approximately RMB36.7 million or 14.9% as compared to approximately 
RMB246.3 million for the six months ended 30 June 2025. The decrease in the Group’s gross profit 
was mainly due to the decrease in sales for the first half of 2026. The Group’s gross margin was 74.8% 
for the six months ended 30 June 2026 as compared to 77.2% for the corresponding period of 2025.

Other Income and Gains

The Group’s other income and gains mainly comprised government grants and interest income. For the six 
months ended 30 June 2026, the Group’s other income and gains decreased to approximately RMB20.3 
million, representing an decrease of approximately RMB5.8 million as compared to approximately 
RMB26.1 million for the six months ended 30 June 2025. The decrease was mainly due to the reduction 
in the Group’s interest income on deposits during the Reporting Period.

Selling and Distribution Expenses

The Group’s selling and distribution expenses primarily consisted of (i) advertising expenses; (ii) 
marketing expenses; (iii) employee benefit expenses; and (iv) other miscellaneous expenses. For the six 
months ended 30 June 2026, the Group’s selling and distribution expenses amounted to approximately 
RMB133.9 million, representing a increase of approximately RMB14.5 million or 12.1% as compared 
to approximately RMB119.4 million for the six months ended 30 June 2025. The increase was primarily 
due to the increase in the Group’s advertising expenditure compared with the corresponding period of 
previous year.
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Administrative Expenses

The Group’s administrative expenses primarily consisted of (i) salary and benefit expenses for management 
and administrative personnel; (ii) travel and office expenses; (iii) research and development costs; (iv) 
depreciation and amortisation costs; (v) amortisation of right-of-use assets; (vi) professional services 
fees, and (vii) other miscellaneous expenses. For the six months ended 30 June 2026, the Group’s 
administrative expenses amounted to approximately RMB32.1 million, representing an decrease of 
approximately RMB11.4 million or 26.2% as compared to approximately RMB43.5 million for the six 
months ended 30 June 2025. The decrease was primarily due to the reversal of impairment losses on 
loan receivables by the Group during the Reporting Period.

Other Expenses

Other expenses of the Group mainly include (i) exchange losses and (ii) donation expenses. For the six 
months ended 30 June 2026, the Group’s other expenses amounted to approximately RMB0.4 million. 
The amount did not change significantly compared with the corresponding period of previous year.

Finance Costs

For the six months ended 30 June 2026, the Group’s finance costs amounted to approximately 
RMB2.8 million, representing an decrease of approximately RMB5.6 million or 66.7% as compared 
to approximately RMB8.4 million for the six months ended 30 June 2025. The decrease was mainly 
due to a fall in interest on borrowings compared with the corresponding period of previous year.

Income Tax Expense

For the six months ended 30 June 2026, the Group’s income tax expense amounted to approximately 
RMB13.1 million, representing a decrease of approximately RMB3.8 million or 22.5% as compared 
to approximately RMB16.9 million for the six months ended 30 June 2025. The effective tax rate 
for the six months ended 30 June 2026 and the corresponding period of 2025 was 21.6% and 16.8%, 
respectively.

Net Profit

The Group’s net profit for the six months ended 30 June 2026 was approximately RMB47.6 million, 
representing a decrease of approximately RMB36.1 million or 43.1% as compared to approximately 
RMB83.7 million for the six months ended 30 June 2025. The decrease in the Group’s net profit was 
mainly due to the decrease in sales volume of the Group’s products in the first half of 2026 and an 
increase in the selling expenses of the Group following an expansion of its marketing activities. For 
the details of decrease in sales volume of the Group’s products, please refer to the section headed 
“Revenue” above.
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES

Net Current Assets

As at 30 June 2026, the Group had net current assets of approximately RMB678.1 million, as compared 
to approximately RMB957.4 million as at 31 December 2025. The current ratio of the Group was 1.7 
and 2.2 as at 30 June 2026 and 31 December 2025, respectively.

Borrowings and the Pledge of Assets

As at 30 June 2026, the Group had a total interest-bearing bank borrowings and other borrowings of 
approximately RMB711.3 million, as compared to approximately RMB584.2 million as at 31 December 
2025. Amongst the borrowings, all borrowings amounting to approximately RMB711.3 million are 
repayable within one year. As compared with 31 December 2025, total interest-bearing bank borrowings 
and other borrowings increased by approximately RMB127.1 million or 21.8%.

As of 30 June 2026, all bank loans bear interest at a fixed interest rate. For details of such borrowings, 
please refer to note 12 of the Group’s interim condensed consolidated financial statements above.

The Group continues to manage its financial position and capital structure with a solid equity base, 
adequate working capital and credit facilities. The Group has various policies governing accounting 
control, as well as credit and foreign exchange risks and treasury management. The Group has also been 
paying close attention to asset and liability management, including liquidity risks and currency risks.

As at 30 June 2026, certain of the Group’s bank loans were secured by:

The pledge of certain of the Group’s deposits amounting to RMB20,726,000 (31 December 2025: 
RMB89,087,000).

Gearing Ratio

As at 30 June 2026, the gearing ratio of the Group, which is calculated by dividing total borrowings 
by total equity, increased to approximately 59.3% from approximately 42.4% as at 31 December 2025.
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Contingent Liabilities

As at 30 June 2026, the Group did not have any significant contingent liabilities.

Foreign Exchange Risk

The Group’s transactions are mainly denominated and settled in RMB. The Group had certain amounts 
of deposits in HKD and USD, amounting to approximately HK$39.9 million and US$11.9 million 
as of 30 June 2026, respectively. The Group has exposure to foreign exchange risk that arises from 
fluctuations in the exchange rates of HKD to RMB and USD to RMB. The management of the Group 
will monitor the foreign exchange risk on an ongoing basis, and the Board expects that fluctuations in 
HKD and USD will not have a significant impact on the business and financial performance of Group.

For the six months ended 30 June 2026, the Group did not use any financial instruments to hedge its 
foreign exchange risk.

EMPLOYEES AND EMOLUMENTS POLICY

As at 30 June 2026, the Group employed a total of 824 full-time employees, as compared to a total 
of 842 full-time employees as of 30 June 2025. The staff costs, including Directors’ emoluments but 
excluding any contributions to pension scheme, were approximately RMB35.1 million for the six months 
ended 30 June 2026 as compared to approximately RMB35.3 million for the corresponding period in 
2025. Remuneration is determined with reference to market terms and the performance, qualification 
and experience of individual employees. In addition to a basic salary, year-end bonuses are offered 
to those staffs with outstanding performances to attract and retain capable employees of the Group. 
Moreover, the Company also adopted a share option scheme on 8 June 2017, the purpose of which is 
to enable the Board to grant share options to selected participants as incentives or rewards for their 
contribution or potential contribution to the development and growth of the Group.

The Group adheres to the concept of “benefiting mankind and repaying society”, and currently employs 
more than 100 disabled employees. The Group provided employees with Baojun new energy electric 
vehicles produced by Liuzhou SGMW ( ) for employees commuting to work. The 
Group ordered over 700 new energy electric vehicles from SGMW, which would not only solve the 
transportation problem of employees with long commuting distance, but also effectively stimulate 
domestic demand and help economic growth and recovery.

With respect to trainings, the Company proactively arranges its employees to study the newly promulgated 
laws and regulations in the PRC so as to ensure that products produced by the Group are in compliance 
with the laws and regulations. The Group also organises various training programmes covering the 
knowledge of Chinese medicinal herbs and Chinese medicine decoction pieces as well as the trainings 
in relation to production quality standard of pharmaceutical products, equipment maintenance and repair 
and so forth, which target the employees from different business departments and functions. All of 
these are designed to provide support to the technological development and team building of the Group.
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SIGNIFICANT INVESTMENTS HELD AND MATERIAL ACQUISITIONS AND DISPOSALS 
OF SUBSIDIARIES, ASSOCIATES OR JOINT VENTURES

For the six months ended 30 June 2026, the Group did not hold any significant investments or make 
any material acquisitions or disposals of subsidiaries, associates or joint ventures.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR CAPITAL ASSETS

As at 30 June 2026, the Group has committed to a preliminary investment plan of approximately 
RMB1.7 million to build the Phase II of a new medicine production and research and development base 
located at Luowei Industrial Concentration Area, Liuzhou, Guangxi Zhuang Autonomous Region. Save 
as disclosed above, the Group did not have any specific plan for material investments or acquisitions 
of capital assets.

SIGNIFICANT SUBSEQUENT EVENTS AFTER THE REPORTING PERIOD

As of the date of this announcement, the Group does not have any significant subsequent events after 
the Reporting Period.

PROSPECTS

As a national brand, Golden Throat has withstood the test of the market and consumers. At present, 
under the market trend of consumption upgrade, the original intention of the Group to provide health 
services to consumers will not change. Currently, the Company is striving to build a new base as the 
Golden Throat Health Industrial Park. In the next ten years, the Golden Throat Healthy Development 
Plan will focus on enhancing the core competitiveness of the Group.

In the second half of 2026, the Group will continue to seek to strengthen its leading position in the 
lozenge market and continue to expand its market share in the PRC pharmaceutical and food markets. 
Moreover, the Group will aim to increase its production capacities, expand its product portfolio and 
strengthen its research and development capabilities. It will enhance its food and other pharmaceutical 
businesses and promote synergies across different product segments. The Group will aim to enhance 
its brand recognition through effective and targeted marketing efforts, and will continue to expand 
its distribution network, to refine associated infrastructure and to leverage on its existing distribution 
network to promote different products.

USE OF NET PROCEEDS FROM LISTING AND CHANGE IN USE OF PROCEEDS

The IPO Proceeds (including those shares issued pursuant to the partial exercise of the over-allotment 
options), after deducting underwriting fees and related expenses, amounted to approximately HK$909.6 
million. Details of the use of the IPO Proceeds are set out in the section headed “Future Plans and Use 
of Proceeds” in the Prospectus.
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On 30 March 2022, the Board resolved to change part of the unutilized use of net IPO Proceeds originally 
intended to be used for conversion of headquarters into a food production plant and food research centre 
to construction of food production plant and food research center. For details of the change in the use 
of the IPO proceeds, please refer to the Company’s announcement dated 30 March 2022.

On 28 March 2025, the Board resolved to further change the use of the unutilized net IPO Proceeds. 
The proceeds amounting to approximately HK$37,997,000 originally designated for the establishment of 
the Chinese herbs processing base project have been reallocated to the construction of food production 
plant and food research center. For details of the further change in the use of the IPO proceeds, please 
refer to the Company’s announcement dated 28 March 2025.

From the Listing Date to 30 June 2026, the Group had utilized approximately HK$798.0 million, 
representing approximately 87.7% of the IPO Proceeds. Set out below is a summary of the utilised 
and unutilised IPO Proceeds and further revised use of IPO Proceeds:

Revised use of IPO Proceeds

Balance 
unutilised   

as at  
1 January 

2026 

Amounts 
utilised  

during the 
six months 

ended  
30 June  

2026 

Balance  
unutilised  

as at  
30 June  

2026 
HK’000 HK’000 HK’000

Construction in Luowei Industrial Concentration Area – – –
Construction of food production plant and food research 

center 129,763 18,205 111,558
Market expansion – – –
Product development – – –
Establishment of Chinese herbs processing base – – –
Refinement and upgrade of electronic code system – – –
General working capital – – –

   

Total 129,763 18,205 111,558
   

As of 30 June 2026, the Group’s project for the construction of food production plant and food research 
center was nearing completion and the final inspection and acceptance stage.

The unutilised amount of IPO Proceeds is expected to be fully utilised by 2028.
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INTERIM DIVIDEND

The Board did not recommend the declaration of any interim dividend for the six months ended 30 
June 2026.

COMPLIANCE WITH CORPORATE GOVERNANCE CODE

The Group is committed to maintaining high standards of corporate governance to safeguard the interests 
of shareholders and to enhance corporate value and accountability. The Company has adopted the CG 
Code as its own code of corporate governance. Save as disclosed below, the Company complied with 
all the applicable code provisions set out in the CG Code during the six months ended 30 June 2026.

Under code provision C.1.8 of the CG Code, an issuer should arrange appropriate insurance cover in 
respect of legal action against its directors. According to the CG Code, where an issuer considers that 
the code provisions of the CG code can be dispensed while applying the principles of good corporate 
governance, the issuer may choose to deviate from the code provisions (i.e. adopt action(s) or step(s) 
other than those set out in the code provisions). The Company did not arrange the above-mentioned 
insurance cover. The Board believes that with regular and timely communications among the Directors 
and the management of the Group, potential claims and legal actions against the Directors can be 
handled effectively without the need for insurance to be maintained. The Board will regularly review 
the procedures in handling potential claims and legal actions and take into account the requirements 
of the Directors and will monitor the need for making such an arrangement.

CODE OF CONDUCT REGARDING DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its own code of conduct regarding Directors’ securities 
transactions. Having made specific enquiry to all Directors, the Company confirms that all Directors 
complied with the required standards set out in the Model Code during the six months ended 30 June 
2026.

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

There was no purchase, sale or redemption of any listed securities (including sale of treasury shares) 
of the Company by the Company or any of its subsidiaries during the six months ended 30 June 2026.

As at 30 June 2026, the Company did not hold any treasury shares.
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AUDIT COMMITTEE AND REVIEW OF INTERIM RESULTS

The Audit Committee together with the Board have reviewed the unaudited interim condensed 
consolidated financial statements of the Group for the six months ended 30 June 2026. The Audit 
Committee has also reviewed the effectiveness of the Group’s risk management and internal control 
systems and considered such systems in place to be effective and adequate.

The interim results for the six months ended 30 June 2026 are unaudited.

PUBLICATION OF THE INTERIM RESULTS AND INTERIM REPORT FOR THE SIX 
MONTHS ENDED 30 JUNE 2026 ON THE WEBSITES OF THE STOCK EXCHANGE AND 
THE COMPANY

This interim results announcement is published on the websites of the Stock Exchange (www.hkexnews. 
hk) and the Company (www.goldenthroat.com), and the interim report for the six months ended 30 
June 2026 will be published on the respective websites of the Stock Exchange and the Company in 
due course.

By order of the Board
Golden Throat Holdings Group Company Limited

JIANG Peizhen
Chairman

Guangxi, the PRC, 31 August 2026

As at the date of this announcement, the Board consists of Ms. JIANG Peizhen as non-executive 
Director, Mr. ZENG Yong, Mr. HUANG Jianping, Mr. ZENG Kexiong and Mr. HE Jinqiang as 
executive Directors, and Mr. LI Hua, Mr. ZHU Jierong, Mr. CHENG Yiqun and Mr. QIN Jiesheng as 
independent non-executive Directors.


