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Financial Highlights
MBERE

Six months ended 30 June
BZ6A30HIE<EA

2026 2025
2026 F 20254
RMB’000 RMB’000
AR¥F T ARKFIT
Unaudited Unaudited
Operating Results BB R E R REEZ
Revenue YA 424,056 206,486
Cost of sales 5 K AR (52,724) (28,868)
Gross profit £ 371,332 177,618
Other income H b e A 10,930 7,162
Other net loss Hfh B 18 5 58 (28,507) (3,294)
Selling and distribution expenses HERDHEMAX (11,102) (408)
Research and development expenses o 2 5 =2 (98,225) (151,394)
Administrative expenses TEAX (31,619) (48,269)
Profit/(loss) for the period s R (B 8) 198,572 (30,933)
Profit/(loss) per share — Basic and diluted B A, () — & A &
(in RMB) BEAR%T) 0.91 (0.13)
Adjusted profit/(loss) for the period KABEH NG, (B18)
(as illustrated under “Non-IFRS (RIFEERI KRS E
Measures”’) AT E] TH ) 202,461 (5,221)
As of
BZ
June 30, December 31,
2026 2025
2026 F 20254
6 H30H 12H31H
RMB’000 RMB’000
AR T T ARKFIT
Unaudited Audited
Financial Position B 3 AR R REEZX BE Iz
Cash and cash equivalents, pledged bank RekBReEEY R
deposits, time deposits, and financial HES - EHEREE
assets at fair value through profit or loss ARABEFAEZNS
(FVPL) Bl & E 1,017,736 1,041,968
Total non-current assets IERBEERLTE 577,541 483,658
Total current assets MEEELR 1,333,412 1,116,668
Total non-current liabilities EnBBaEEes 488,133 417,487
Total current liabilities RBEBEER 581,475 503,743
Net current assets MEEEFE 751,937 612,925
Total equity HEm e 841,345 679,096
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Management Discussion and Analysis

OVERVIEW

Founded in 2015, we are a biotech company exclusively focused
on biologic therapies for autoimmune and allergic diseases,
fully covering dermatology, respiratory, gastroenterology and
rheumatology. With an integrated strategy encompassing R&D,
production and commercial collaboration, we have advanced
five monoclonal antibody products to the marketing or Phase Il
clinical trial stage, and the domestic market will gradually embark
on its revenue phase. Meanwhile, we have established overseas
licensing partnerships for three bispecific antibody products, all
of which are among the world’s leading candidates in terms of
clinical development progress, further strengthening our leading
position in the autoimmune field.

As of the Latest Practicable Date, we have one commercialised
product, namely SAILEXIN/SAIJIENING, China’s first
ustekinumab biosimilar, with domestic sales of over RMB300
million (inclusive of VAT) for the first half of 2026 achieved by
our commercialisation partner, surpassing the full-year amount
for 2025. Two core products are progressing smoothly in
development. In particular, Oturkibart (anti-IL-4R a mAb) has met
the primary endpoints for the Phase Il clinical trials in China for
prurigo nodularis (PN) and atopic dermatitis (AD), and New Drug
Applications (NDA) for these two indications are expected to be
submitted successively within this year. The NDA for ankylosing
spondylitis (AS) of Crusekitug (anti-IL-17A mAb) was accepted
in March 2026. Two core products are expected to obtain
approval successively from 2027 to 2028, and commercialisation
will commence accordingly upon successful approval. QX004N
(anti-1L-23p19 mAb) and QX008N (anti-TSLP mAb) are in Phase
[l clinical trials for psoriasis (Ps) and for chronic obstructive
pulmonary disease (COPD) in China, respectively, with partners
accelerating their development. With the continuous realization
of the aforementioned monoclonal antibody products in terms
of commercialization and R&D, the Qyuns 1.0 layout has taken
basic shape.

BEEEBNWR DN

BmE

B R2016F AR -—REE2HEIRE
FRREBEUERBEDEEINEY R
DNACEEBEENE MR- B BEXD
REBEH -ERNPE - LEMBESEN—#
kB BMACEAREREREA LT
MEER A REE BAMESHESEAR
EH AN BRMACE=ZRENEREXS
SNEEEE BERAFREERSDMLRE 2 A
5 E—FEERMEB RBHAFELMAL -

HESZGRERITAH RMEE—XBE
LER BEANEES A R E T4 ¥ E L%
BRE,/ BEEY R2026F ¥ F - &M
MECBHEEESEAHER(FEET) @A
R¥3008 8 T B #BiB2025F 2 FHE-
MR LERMBHERIERN BREFFEMN
(IL-4Ra B #1) 7£ # B & %) 45 &1 1 & 2 (PN)
MEEMEAX(AD)MINBERABEED X
E 4R B 15 W TH E FE T &9 T % £ T R 55 (NDA)
EHERFREERR BEFEBHIL
1I7TAER) AR B EME B ER(AS) /5 % +
MEHFBER2026F3 A EZE - BRI E®
T8 5 15 72 2027 F F 2028 F FE B EHE - 10 I8 F
TRt B EAL R BE 2 BB o QX004N(IL-23p19
B J1) X QX008N (TSLPE #i1) £ B A % Bl IE 7
88 B im (Ps) & 12 14 BA 2 4 i & 5% (COPD) I
HEARAABRER SEBHEEMRRFE-
BEEMMENE RERERMTEROR
BHI|E [EE10/HMBREEAKE -
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Management Discussion and Analysis

BEEEBNWR DN

Furthermore, leveraging our deep expertise in the autoimmune
field, we have efficiently developed a series of long-acting
bispecific antibody pipelines, maintaining our advantages in
dermatology while deeply exploring the significant potential
opportunities in areas such as respiratory diseases. Our
successive collaborations with Caldera Therapeutics, Roche,
and Windward Bio demonstrate our execution capabilities in
implementing our global strategy. With the efficient progress of
clinical trials for QX030N (anti-IL-23p19/TL1A bsAb), QX031N
(anti-TSLP/IL-33 bsAb), and QX027N (anti-TSLP/IL-13 bsAb), the
Qyuns 2.0 iteration is setting sail at full throttle.

N EREBR2EFNEATERR &M
BHRAET —RIRNERELE TRIIF
FEREZNRAR FAREZETYRERE
mEEE M E KRBT KB - &K M Caldera
Therapeutics * 2 X & Windward Bio#) # # &
B BRTEMEEEEZRER AN
88 11 o BE 3 QXO30N (IL-23p19/TLIAEE 471 ) -
QXO031N (TSLP/IL-33% $1 ) K QX027N (TSLP/
13 )R AR BN WHERE  [£E2.0]
BERIEZREM -
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Management Discussion and Analysis

BEEEBNWR DN

Cautionary Statement required under Rule 18A.08(3) of the
Listing Rules

There is no assurance that we will ultimately develop or market
our Core Products successfully. Shareholders and potential
investors of our Company are advised to exercise with caution
when dealing in the Shares of our Company.

Bispecific Antibody Products

We have developed a series of long-acting bispecific antibodies
for autoimmune diseases, aiming to enhance clinical efficacy
across multiple indications and extend dosing intervals to improve
medication convenience:

QX027N/WINO27

QX027N (Windward Bio R&D code: WINO27) is a potential
best-in-class, humanized bispecific monoclonal antibody with
subpicomolar affinity for TSLP and IL-13, well-validated targets
in immunological conditions. It has been engineered to extend
half-life and enable less frequent dosing. Through this dual,
long-acting inhibition, QX027N is designed to set a new standard
of efficacy in conditions such as asthma, COPD, atopic dermatitis
and chronic rhinosinusitis with nasal polyps, potentially delivering
deeper and more durable disease control than existing biologics.

QX027N is currently being evaluated in a Phase | clinical trial in
Mainland China, involving healthy volunteers and adult subjects
with moderate-to-severe atopic dermatitis. The trial was initiated
in December 2025, and dosing has been completed. Preliminary
blinded data indicate that QX027N is safe and well-tolerated.
Furthermore, QX027N has exhibited a markedly prolonged
half-life in healthy subjects, supporting evaluation of dosing every
12 weeks or longer in multiple indications. The drug also binds
strongly to its target in vivo and effectively inhibits the release
of downstream inflammatory cytokines, while the incidence of
immunogenicity among subjects remains low. Phase Il clinical
trials for QX027N in multiple indications in China are expected to
commence in the second half of 2026.

EHRAIET £18A.083) 1k R E W E R B

MAIRERFPIREKEXTFENEER
PR LER - ARAKRRREEREER
EEARABRDEHEERTE -

EhEM®

BPMRAET —RIBR2RXER ABMRERN
ZRERENBRKEY TLERGERRBRK
& {b 3 B {E R 1

QX027N/WINO27

QX027N (Windward Bio #ff 2% X 5 : WIN027) &
—RBEERBERENARLCERFEERE
HTSIPRIL-1B (R ERFTER S HBEMNE
BVEBLDRERBMY  HERFTUEER
FREARBLBEEE - FRAKES R
0 HI/E B - QX027NE £ B ¥ M - COPD ~ 4
EMHEAREHELEANBERNEERN
BRBIFEE FERHREEEDHE
ERARERANERES -

QX027N B B IE 7 A B K B 3 17 — I8 &1 ¥/ i@
REMENMKAFEEFREUEERAZAE
WIHER RSl B o Z ol BN 2025F 12 AR & -
WETRAE-REEEEERET  QX027N
TN R E MR I QXO27NTE & &
XAEPEABRBRENREREES BER
ZEBEETFRHESI2ARNERMEERS
BEAFRNERRERBTRE - AN ZEDT
BT R AL AW A I T A E
BFmER AEXAEPREREREERR
P BE K F - QX027N % ([ i F& fE /) B A 11 HA
R R B A A5 2026 F T FREA -
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In December 2025, we entered into a license and collaboration
agreement with Windward Bio 27 AG (an affiliate of Windward
Bio and formerly known as LE2025 Therapeutics AG) and
granted Windward Bio 27 AG an exclusive right to develop and
commercialize QX027N globally, except from mainland China,
Taiwan, Hong Kong and Macau. In return, the Group will be
entitled to receive a total of up to US$700 million payments,
including an upfront payment, an equity interest in Windward Bio,
development and commercial milestone payments contingent
upon the achievement of specific development, regulatory,
and commercial milestones plus tiered royalties on net sales
of QX027N in the above licensed territory. As of the Latest
Practicable Date, we have received upfront payments and
respective equity shares in Windward Bio. Windward Bio has
cumulatively raised US$365 million in financing.

QXO030N/CLD-423

QXO030N (Caldera Therapeutics R&D code: CLD-423) is an
investigational bispecific antibody designed to simultaneously
inhibit the clinically validated TL1A and IL-23p19 pathways for
the treatment of inflammatory bowel disease (IBD) and other
immune-mediated diseases. By combining both mechanisms in
one molecule, QX030N can potentially deliver greater efficacy
over single-targeted standards of care. QXO30N was rationally
designed with a natural IgG structure and a monovalent 1+1
format to reduce TL1A target-based immunogenicity liabilities.
In addition, QX030N incorporates the YTE half-life extension
mutation to enable a competitive dosing profile.

BEEEBNWR DN

M2025F 12 A + & 1 B Windward Bio 27 AG
(Windward Bio ® [ff B X & - A1 %8 LE2025
Therapeutics AG) 7] iZ —IE 7 A &k & 1 #
% & T Windward Bio 27 AGHI 3 & g ¥ 1k
QXO2INH 2 B RFF A (P E A - & & -
EBRBPKRIN -EAOFR AEEBHE
WERAEREIOEBELNNR  BE &
£ FX ~ Windward Bio# % # « B R R B F FH
B EENHERREBRERBROBAELD
X ERBA K N NIR BQX027NTE Lt 3
AHEMEEFBRDNSDBETEERE -
HEGrEBRUTAS BMEKI EH XK
M Windward Bio &) 48 & # = X 10 ° Windward
BioB 25 T35 B B X LR E ©

QXO030N/CLD-423

QXO030N (Caldera Therapeutics #f % R 5 :
CLD-423) = —HXHRHFHERFEMTE 5§
£ [ B 3 ) A4S B PR B 28 MU TL1A K IL-23p19 3@
BARABEXREMHBHRIBD) RE Mo &
NEBERF -SHEEMBERESNEERN—ES T
F - QXO3ONE 2 A 8B 8 — 8 M EE LR
HEEBFR - QXOONKEBEEHRT AE X
RIGGHE B R BEE11 R - LBEREERTLIA
SEEE) S E R R B o bt Ah - QXOSON TR 45 &
YIEXEHERRE LERERFING

e
E I
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QXOB30N is currently being evaluated in a Phase | healthy
volunteer clinical trial in Australia. The trial commenced in January
2026 and has completed dosing. Unblinded data from the first
four single ascending dose (SAD) cohorts through 85 days
(cohorts 1 and 2) and 57 days (cohorts 3 and 4) support trial
objectives and provide a strong foundation for future efficacy
trials. In these SAD cohorts, QXO30N was generally well-tolerated
with no dose-limiting toxicities. QXO30N demonstrated a favorable
pharmacokinetic profile, with approximately dose-proportional
exposure, a serum half-life exceeding 40 days within the
anticipated exposure concentration range and approximately
80% subcutaneous bioavailability. These properties support the
potential for a convenient maintenance dosing regimen of once
every 8 or 12 weeks in IBD patients. QX030N demonstrated
rapid and sustained TL1A target engagement as measured by
inhibition of pNF-kB signaling in whole blood. Anti-drug antibody
(ADA) incidence was low in the SAD cohorts, with late onset and
low titers reflecting a favorable immunogenicity profile consistent
with well-behaved therapeutic antibodies and not characteristic
of bivalent anti-TL1A antibodies. Caldera Therapeutics expects to
report additional data from all five SAD cohorts and data from the
multiple-dose cohorts later in 2026.

In April 2025, we entered into an out-license agreement with
Caldera Therapeutics and granted Caldera Therapeutics an
exclusive right to develop and commercialize QX030N globally.
In return, the Group may receive aggregated payments of up to
US$555 million plus tiered royalties from Caldera Therapeutics.
As of the Latest Practicable Date, we have received cooperation
payments of US$15 million and a partial equity interest in Caldera
Therapeutics. Caldera Therapeutics has raised US$112.5 million
to date, and in July 2026 announced a private placement of
approximately US$278 million concurrent with an all-stock
merger transaction and proposed listing on a national securities
exchange in the United States.

QXO30N B A IE7E @M #E 17 — H et H i@ =R &
FE & BB ER R X 58 - % 3 B R202651 A
e YETKAE AN EERNEELEE
(SAD) B 51 (B BIl1 R 2 285K » B 53K 4B
STRINBEEBEXHFAREE T REAXK
MEBEAARER TREEN -T2 ESADK
FIF - QXOONE B A B R T KM XM I
7 & (R HEE M o QXO30ONK IR R 4F Y
BERPHNEFY RBRE2AUB St FIE
M EEHEREREHEEANSEYrREBHEA
AKX ETEMABELABB0% - ZFHFM
SHAEBDEERKAETSHI2B— XA E
MR HRBETRMNEB N - BB A 22 M pNF-

REFENTLIARE &S - FESADK 5 A -
MeEyneE(ADABEEXREK BARKA
BEREK REBEEEEAEMENE BN
RFeZRMEFG BEEENTUARERN
¥ 1 - Caldera Therapeutics 78 Hi #§ 7 2026 &
MEEMAMHEI A FEASADK N E % & &
k% B &K B -

M2025% 4 A - F 1 £iCaldera Therapeutics
] N — 1B ¥ MR & - I B T Caldera
Therapeutics B 2 & 7 % {L QX030NH) & I
BRI 1EARE IR A %EE A ACaldera
Therapeutics & S B fE & =555 8 B X T B 7
FUARDPBETECAEBE - BEREER
ATHE ZRMEKRIEERBISEEET
X Caldera Therapeutics ) 35 %5 % # - Caldera
Therapeuticsi2 S E & K£1126B 8 X T I
M202657H B M E1TH278F & X T 19 7l
ARE RAKET—EH2REEEGHIZHILH
REBEMNZ2EMESFR G LT -
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QX031N/RG6981

QX031N (Roche R&D code: RG6981) is a clinical stage long-
acting bispecific antibody that targets both human thymic stromal
lymphopoietin (TSLP) and human interleukin-33 (IL-33). TSLP and
IL-33 are proteins called alarmins that are released in the body in
response to external factors such as allergens, viruses, pollution,
and mechanical stimuli. They have been shown to be involved in
respiratory diseases like COPD and asthma, and play important
roles in the inflammatory processes. QX031N is expected to
be developed for the treatment of respiratory diseases such as
COPD and asthma, and holds the potential to become a “First-in-
class” and “Best-in-disease” therapy.

In March 2026, QX031N achieved first subject dosing for the
Phase | clinical trial in New Zealand. Currently, the clinical trial is
progressing smoothly.

In October 2025, we entered into a global exclusive collaboration
and license agreement with Roche and granted Roche the global
exclusive right to develop, manufacture, and commercialize
QX031N. As of the Latest Practicable Date, we have received
upfront payment of US$75 million and the milestone payment
regarding the first subject dosing for Phase | clinical trial.

QX035N

QXO035N is an investigational long-acting bispecific antibody,
targeting c-kit (a type lll receptor tyrosine kinase) and another
undisclosed target. C-kit is a master regulator of mast cells,
which are the primary effector cells in some allergic diseases.
QX035N is specifically designed to inhibit the differentiation,
maturation, survival, proliferation and degranulation of mast cells,
resulting in the reduction and depletion of mast cells for treatment
of mast cell-driven diseases. Preclinical data demonstrate that
QX035N can effectively avoid the side effect issues associated
with c-kit monoclonal antibodies, positioning it as a potential
“First-in-class” product.

We plan to submit the IND application of QX035N in the
second half of 2026 and vigorously promote the R&D of the
next-generation c-kit products.

BEEEBNWR DN

QX031N/RG6981

QX031N (28 K #ff 3% £ 5 : RG6981) = — A Fa
AEBHNEIEREENE REERA
B9 AR B E M 4R B A Ak = (TSLP) F1 A A 48
2 T =33 (IL-33) e TSLPFIL-33 2 # 7§ & %
HEMNELQE KBIINBEAFERER -BS 5
2 HEBABFIARZFTERESEN
H2 HECOPDR B M E R XK KRR
£ TEREERPBEESEZER - QXO31IN
EEW K ACOPD R B M S WK X K&K
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Monoclonal Antibody Products

The five monoclonal antibody products we developed are at
commercialization, NDA or Phase Ill clinical trial stage, and
continued commercial performance is anticipated.

SAILEXIN/SAIJIENING (QX001S, Ustekinumab Injection)

In October 2024, SAILEXIN was approved by the NMPA for the
treatment of adult Ps as China’s first approved ustekinumab
biosimilar and our Company’s first commercialised product. In
March 2025, SAILEXIN received the Notice of Approval for the
supplemental application to add the new indication of pediatric
plague Ps. In April and May 2026, the supplemental application
and marketing authorisation application for SAILEXIN/SAIJIENING
for use in Crohn’s disease (CD) were approved.

In 2020, Zhongmei Huadong, a subsidiary of Huadong Medicine
was granted the rights for joint development and exclusive
commercialization of SAILEXIN/SAIJIENING in mainland China.
According to the cooperation agreement, after offsetting the
attributable loss from the commercialization of SAILEXIN/
SAIJIENING, the parties will share the cumulative pre-tax
profits from SAILEXIN/SAIJIENING on a 50:50 basis. We
expect SAILEXIN/SAIJIENING to be an affordable drug for a
broad section of Ps and CD patients and the domestic sales
of SAILEXIN (inclusive of VAT) in 2025 were close to RMB300
million achieved by our commercialisation partner. In the first
half of 2026, the domestic sales of SAILEXIN/SAIJIENING
(inclusive of VAT) reached over RMB300 million achieved by our
commercialisation partner, the Company’s aggregate revenue
from product supply and profit sharing exceeded RMB49.5 million
(exclusive of VAT).

Oturkibart (QX005N/HDM3016)

Being one of our Core Products, Oturkibart is an innovative
humanized monoclonal antibody targeting IL-4R a . Through
specific binding with IL-4R «, Oturkibart blocks the binding of
IL-4R o with both IL-4 and IL-13, and also inhibits the signaling
pathways and biological effects mediated by IL-4 and IL-13,
thus exerting therapeutic effects on type 2 inflammatory allergic
diseases.
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As of the Latest Practicable Date, the primary endpoints of the
Phase Il clinical trials of Oturkibart for PN and AD have been
met. We expect that the NDAs for PN and AD indications will be
submitted within 2026.

In July 2024, we entered into a cooperation agreement (the
“QX005N Agreement”) with Zhongmei Huadong, pursuant to
which Zhongmei Huadong will co-develop Oturkibart (Huadong
Medicine R&D code: HDM3016) together with the Company
within the Mainland China, Hong Kong, Macau and Taiwan (the
“Authorized Territory”). The collaboration includes granting
Zhongmei Huadong an exclusive right to jointly develop the
subject product (with a 50/50 cost-sharing for Phase Il clinical
trials of specified indications), an exclusive optional right for
market promotion, and a right of first refusal for the transfer of
MAH.

Crusekitug (QX002N)

Being one of our Core Products, Crusekitug is a high-affinity
monoclonal antibody targeting IL-17A, a key player in the
pathological mechanism of various autoimmune diseases. IL-17A
inhibitors are recommended by prevailing clinical guidelines
as second-line standalone treatment (the same designation as
TNF inhibitors) for AS patients with high disease activity after
receiving first-line traditional treatments. Between the two classes
of biologics (i.e., TNF inhibitors and IL-17A inhibitors), IL-17A
inhibitors demonstrate significant clinical benefits for both TNF- «
inhibitor-naive patients and those who are intolerant to or unable
to achieve adequate disease control with TNF- « inhibitors.
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Phase llI clinical trial data of Crusekitug was released through oral
presentation at the 2025 annual meeting of the American College
of Rheumatology (ACR Convergence). The results showed that
the ASAS40 response rate at week 16 in the treatment group
receiving 160 mg of Crusekitug administered every 4 weeks
(Q4W) was 40.4%, which was significantly higher than the 18.9%
observed in the placebo group (P<0.0001). In addition, the
ASAS20 response rate in the Crusekitug treatment group reached
65.2%, as compared to 41.3% in the placebo group (P<0.0001).
At week 52, the ASAS20 response rate in the Crusekitug
treatment group reached 87.2%, and the ASAS40 response
rate reached 70.2%. The trial successfully met both its primary
endpoint and key secondary endpoints. The efficacy of the drug
was also significant in the population previously treated with TNF
inhibitors. Furthermore, Crusekitug effectively reduces edema
and inflammation in the spine and sacroiliac joints of subjects,
providing clear objective imaging evidence for the drug’s ability to
suppress disease activity.

The NDA for Crusekitug in the treatment of active ankylosing
spondylitis in adults was accepted by the NMPA on March 9,
2026. In preparation for the commercial launch of this product,
the Group plans to build a lean commercial team and adopt a
hybrid model of “in-house teams + multi-channel partnerships,”
with a focus on covering core rheumatology treatment centers
nationwide to ensure efficient market access in the early stage
of product launch, while striving to achieve cost-controllable
commercialization.

QX004N/HS-20137

QX004N (Hansoh Pharma R&D code: HS-20137) is an IL-23p19
inhibitor for the treatment of Ps and CD. IL-23p19 has emerged
as a key target associated with superior efficacy for Ps patients
with more severe symptoms or inadequate response to existing
treatments.

As of the Latest Practicable Date, phase Il clinical trial for Ps of
QXO004N is in progress.
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In April 2024, we entered into an exclusive out-licensing
agreement (the “QX004N Agreement”) with Hansoh (Shanghai)
for the research and development, manufacturing, and

commercialisation of QX004N within the Authorized Territory.

QX008N/JKN2401

QX008N (Joincare R&D code: JKN2401) is a humanized
IgG1 mAb targeting TSLP, designed for the treatment of
moderate-to-severe asthma and moderate-to-severe COPD.
TSLP-targeting therapy (represented by Tezspire® (tezepelumab))
is currently the only approved biologic drug for all phenotypes
of asthma in the world. Whether based on baseline eosinophil
counts or allergic status (without the need for pre-testing specific
biomarkers such as blood eosinophil counts or IgE levels), it
significantly reduces the risk of acute exacerbations and delays
disease progression in these patients.

In March 2026, Joincare achieved FPI in the Phase Il clinical
trial of QX008N for COPD. As of the Latest Practicable Date,
Joincare was also concurrently conducting Phase Il clinical trials
for asthma and chronic rhinosinusitis with nasal polyps.

In January 2024, we entered into a technology transfer agreement
(the “QX008N Agreement”) with Joincare to grant Joincare an
exclusive license to develop, manufacture and commercialise
QXO008N in Mainland China, Hong Kong and Macau.
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Research and Development

Research and development (“R&D”) is the cornerstone of our
sustained success. Currently, the Company has achieved
significant R&D milestones: one monoclonal antibody drug
has been approved for marketing, four innovative monoclonal
antibody products have entered NDA or Phase Il clinical trial
stage, and three innovative bispecific antibody products have
been licensed overseas, fully validating our R&D capabilities and
the commercial value of our products. Continuously enhancing
R&D capabilities and consistently delivering innovative products
with potential differentiation advantages are critical to maintaining
our industry competitiveness. The Company has established
an industry-leading integrated antibody drug R&D platform,
which includes the following key components: i) high-throughput
monoclonal antibody discovery, screening and developability
evaluation system: with an annual capacity to support early
discovery for over 10 antibody projects, it efficiently identifies
candidate molecules with potential differentiation advantages; ii)
innovative bispecific antibody design and development platform:
built on the existing monoclonal antibody pipeline, it enables rapid
and efficient development of bispecific antibodies, significantly
shortening R&D timelines; iii) comprehensive CMC development
system: equipped with full-process capabilities, including
antibody physicochemical characterization, production cell line
construction, process development and formulation optimization;
iv) translational medicine research platform: covering clinical
pharmacology and translational research from preclinical to
clinical stages.
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With the core mission of improving patient clinical benefits and
medication adherence, we highlight the differentiated advantages
of our products, and actively explore combination therapies
involving bispecific antibodies in our development strategy. Our
R&D efforts are primarily focused on the following areas:

o Respiratory Diseases

Addressing the transformative need for disease-modifying
therapy (DMT) in asthma and chronic obstructive
pulmonary disease, we aim to develop superior long-term
treatment options that can delay, halt or even reverse
disease progression while maintaining sustained efficacy
to achieve the goal of clinical remission;

o Inflammatory Bowel Disease

To overcome the limitations of current therapies in
achieving clinical remission, we are developing innovative
products that significantly improve both clinical and
endoscopic remission rates and meet the alternative
treatment needs of patients who have been treated with
biologics;

o Skin Diseases

Focusing on unmet clinical needs, including:

Atopic Dermatitis: Exploring novel treatment strategies to
achieve rapid symptom and lesion relief, reduce relapse
risk, and significantly prolong time to recurrence;

Chronic Spontaneous Urticaria: Developing next-generation
drugs capable of immediate symptom control, even in
treatment-refractory patients.

The overall goal of bispecific antibody product development
is to enhance drug efficacy, optimize dosing intervals,
improve adherence, and reduce medication costs.
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For the six months ended June 30, 2026, our total R&D costs
amounted to approximately RMB98.2 million. The R&D costs
primarily consisted of (i) expenses incurred in connection with
clinical trials, including staff costs and third party contracting
costs with respect to the engagement of the CRO, clinical
trial sites and other service providers in connection with R&D
activities; (ii) staff costs for R&D employees; (iii) expenses for
procuring raw materials and consumables used in the R&D
of drug candidates; and (iv) depreciation and amortization of
property, plant and equipment and other intangible assets related
to R&D activities.

The following table sets forth a breakdown of our total R&D
costs:

#H £2026F6 A30H 1L E A - F AP &Y B
RABBEBHBARKEIB2EHE T HEK K
FTERRIBRAABRELENRE BEET
BX 7N LA %k B B U B HE 55 CRO - B /K & 5 it
BREMBRERHENE =76 LKA ()
MEEEWE IRA: (iRBEANREEY
WMEORERME RERERORS 0 R(v) 2%
EEEBEMNYE BELRIHAREMER
BEMITE REH-

TREHNH IO KA LEAA

For the six months ended

June 30

BZ6HA30H1EEA
2026 2025
2026 & 20254
RMB’000 RMB’000
AR¥ T AR®TFT
Staff costs 8 T p A& 18,845 26,826
Depreciation and amortization e REE 3,928 4,987
Third party contracting costs E=ZFEHKE 54,858 106,209
Raw materials and consumables R R RE RS 15,850 6,130
Others H b 4,744 7,242
Total @t 98,225 151,394
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Manufacturing and Commercialisation

Our production facility is meticulously constructed in strict
compliance with the current Good Manufacturing Practice (cGMP)
standards of China, the United States, and the European Union.
At present, we have successfully obtained the Drug Manufacturing
License. Moreover, in November 2024, the facility of Cellularforce
passed the GMP compliance inspection for SAILEXIN drug
substance and drug product manufacture organized by the
NMPA, and in May 2026 the facility passed the GMP compliance
inspection for SAIJIENING drug product manufacture organized
by the NMPA. In September 2025, Cellularforce successfully
passed an EU Qualified Person (QP) audit, confirming that
its quality management system and production capacity met
EU GMP standards. Our manufacturing site is located at our
headquarters in Taizhou, Jiangsu, covering an area of 57,977
sg.m., including one drug substance production line and two
formulation production lines. The drug substance production line
has four 2,000 L single-use bioreactors and relevant downstream
purification production line with an annual manufacturing
capacity of approximately 300 kg therapeutic antibodies. The
formulation production lines have one vial production line for 2
ml, 10 ml and 30 ml specifications, with a manufacturing capacity
of 18,000 vials/hour, and one prefilled syringe fill-finish and
packaging production line for 1 ml and 2 ml specifications, with
a manufacturing capacity of 9,000 syringes/hour. We believe
that our self-owned cGMP-standard manufacturing capability,
coupled with our strong R&D capability, will allow us to achieve
reliable cost control and ensure stable clinical and commercial
drug supply in case of any supply chain disruptions.

Going forward, we will continue to leverage the strong
networking of physician resources from our strategic partners
to connect with participants in the drug sales and distribution
chain, to better advance the commercialisation of our products.
Concurrently, the Group has also commenced building an internal
commercialisation team, with the aim of reaching patients in
specific disease areas in an efficient and cost-effective manner,
and ultimately achieving a fully integrated industrial chain
encompassing “R&D, manufacturing, and commercialisation”.
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Intellectual Property

As of June 30, 2026, we held 57 patents in China, including
44 invention patents and 13 utility models, as well as 27
patents overseas. As of the same date, we also had 40 patent
applications pending in China and overseas. As of June 30, 2026,
we had registered 95 trademarks in the PRC and Hong Kong.
As of the same date, we were also the registered owner of 21
domain names in the PRC. As of June 30, 2026, we had not been
involved in any material proceeding in respect of, and we had
not received notice of any material claim of infringement of, any
intellectual property rights that may be threatened or pending,
in which we may be a claimant or a respondent that may have a
material adverse impact on us.

Employees and Remuneration

As of June 30, 2026, the Group had 353 employees, all of whom
were based in China (including Hong Kong).

The number of employees of the Group varies from time to time
depending on need. The Group conducts new employee training,
as well as professional and compliance training programs for
employees. The remuneration package of the Group’s employees
includes salary, bonus and equity incentives, which are generally
determined by their qualifications, industry experience, position
and performance. Our Company makes contributions to social
insurance and housing provident funds in accordance with
relevant laws and regulations.

Our Company has conditionally adopted an Employee Share
Incentive Scheme to eligible participants for their contribution or
potential contribution to the Group. Please refer to the sections
headed “Employee Share Incentive Scheme” in this interim report
for further details.
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For the six months ended June 30, 2026, the Group did not
experience any material labor disputes or strikes that may have
a material adverse effect on the Group’s business, financial
condition or results of operations, or any difficulty in recruiting
employees.

Future Outlook

Going forward, we plan to pursue the following strategies, which
we believe will further strengthen our core competitive strengths
and enable us to capture rising business opportunities:

° Continuously solidify our foundation to strive for the goal
that at least five products will be approved for marketing
by 2030 and significant sales volume achieved;

° Advance the R&D of bispecific antibody drug candidates
and strategically expand our pipeline to meet the
substantial therapeutic needs in the respiratory, IBD and
dermatology fields;

o Continue to optimize CMC quality management system
and improve production efficiency and enhance
manufacturing capacity utilization;

° Cooperate with established pharmaceutical companies
in commercialisation, while simultaneously building our
own commercialisation team, moving towards the goal of
becoming a comprehensive pharmaceutical enterprise;

° Firmly implement the globalization strategy and further
establish an efficient overseas clinical operations team;
and

° Continue to recruit and develop talent.

Our Directors confirm that there has been no material adverse
change in the financial or trading position or prospects of our
Group since June 30, 2026 and up to the Latest Practicable
Date.
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FINANCIAL REVIEW

The following discussion is based on, and should be read in
conjunction with, the financial information and the notes included
elsewhere in this interim report.

Analysis of our Key Items of our Results of Operations
Revenue

Our Group’s revenue amounted to RMB424.1 million for the six
months ended June 30, 2026, mainly including: (i) total revenue
of RMB378.6 million generated from the licensing agreement,
including upfront fees and non-cash consideration related to the
overseas licensing of QX027N, and milestone fees for QX008N
and QX031N, and revenue of RMB40.4 million from profit sharing
under the QX001S cooperation agreement; (i) revenue from
provision of research and development services amounted to
RMB36.3 million; and (iii) revenue of RMB9.2 million generated
from QX001S supply. The increase in revenue was primarily
attributable to the increase of licensing revenue and QX001S
profit sharing.

Cost of Sales

Qur Group’s cost of sales amounted to RMB52.7 million for
the six months ended June 30, 2026, which mainly consists of
(i) relevant costs for overseas licensing projects incurred after
signing of agreements and R&D services for partners; (ii) relevant
costs incurred from CDMO services; and (iii) provisions for
write-down of inventories and other contract costs. The increase
in cost of sales was mainly attributable to increased R&D services
costs of overseas licensing projects, coupled with expanded
CDMO services.

Other Net Loss

Other net loss of RMB28.5 million resulted from exchange losses
on our Group’s USD and HKD exposure due to the depreciation
of USD and HKD against RMB.

Distribution and Selling Expenses

Distribution and selling expenses of RMB11.1 million mainly
represent commission fees for licensing-out deals.
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Administrative Expenses

Our administrative expenses decreased by RMB16.7 million
from RMB48.3 million for the six months ended June 30, 2025
to RMB31.6 million for the six months ended June 30, 2026,
primarily attributable to a decrease in equity-settled share-based
payment expenses of RMB16.7 million.

Research and Development Expenses

Our R&D expenses decreased by RMB53.2 million from
RMB151.4 million for the six months ended June 30, 2025
to RMB98.2 million for the six months ended June 30, 2026,
primarily attributable to a decrease of third party contracting costs
by RMB51.4 million (which was mainly due to the completion of
phase llI clinical trial of QX002N in 2025, and decrease of patient
recruitment and clinical costs of QX005N, partially offset by
increase of R&D costs of QX027N and QX035N).
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Analysis of our Key Items of our Financial Position
Non-current Assets

Our non-current assets increased from RMB483.7 million as of
December 31, 2025, to RMB577.5 million as of June 30, 2026,
primarily due to the increase of the equity investment designated
at FVOCI by RMB98.2 million.

Net Current Assets

The increase in our net current assets from RMB612.9 million as
of December 31, 2025 to RMB751.9 million as of June 30, 2026
was primarily attributable to receiving upfront fee and milestone
payment from the licensing-out deals of QX027N and QX031N
and non-current bank loan draw-down and receivable from profit
sharing of QX001S, partially offset by operating expenditure for
current period.

Equity Investment Designated at FVOCI

Equity investment designated at FVOCI increased by RMB98.2
million from RMB134.9 million as of December 31, 2025 to
RMB233.1 million as of June 30, 2026, which was mainly due to
the grant of equity interest in Windward Bio in relation to overseas
licensing of QX027N.

Inventories and Other Contract Costs

The increase in our inventories and other contract costs from
RMB38.1 million as of December 31, 2025 to RMB63.9 million
as of June 30, 2026 primarily represented increase of on-going
contract fulfillment costs for overseas licensing projects and
external CDMO services.
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Trade and Other Receivables

Our trade and other receivables increased from RMB36.6
2025 to RMB208.9 million as of
June 30, 2026. This increase was primarily attributable to (i)
prepaid consideration of RMB86.0 million and a related deposit
of RMB25.8 million under the Equity Transfer Agreement; (i) an

million as of December 31,

increase in trade receivables of RMB33.6 million, which mainly
arose from QX008N milestone receivable of RMB20.0 million,
R&D and CDMO services receivable; and (iii) increase of prepaid
expenses by RMB25.5 million mainly driven by prepayments of
preclinical costs to secure the price of monkeys for research use.

Trade and Other Payables

Qur trade and other payables increased from RMB279.1 million
as of December 31, 2025 to RMB284.5 million as of June 30,
2026, remaining largely stable.

Contract Liabilities

We had contract liabilities of RMB79.2 million as of June 30,
2026, mainly represented: (i) part of the upfront fee received
for the overseas licensing projects, which has not yet met the
conditions for revenue recognition. The payment was recorded as
contract liabilities and is expected to be recognized as revenue
upon achievement of delivery condition under the respective
contract; and (ii) advance receipts on third-party CDMO
contracts.

Contingent Liabilities

The Group had no material contingent liabilities as of June 30,
2026 (December 31, 2025: Nil).
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Liquidity and Capital Resources

We mainly relied on capital contributions by our shareholders,
equity financing, upfront and milestone payment from our
licensing-out deals and income from external CDMO services
as the major sources of liquidity as well as bank and other
borrowings. As part of our treasury policy, our management
monitors and maintains a level of cash and bank balances
deemed adequate to finance our operations and mitigate the
effects of fluctuations in cash flows. As our business develops
and expands, we expect to generate more cash from profit
sharing and product supply of QX001S as well as debt financing,
follow-on placement, milestone fee income from licensing-out
deals, as well as the in-house commercialization of QX002N.

We have optimized our bank loan structure. As of June 30, 2026,
the balance of working capital loan with terms of 2 to 3 years
accounted for 92.0% of the total working capital loan balance
(December 31, 2025: 92.0%).

As of June 30, 2026, the unutilized credit facility available to us
amounted to RMB435.3 million.

Indebtedness

We had interest-bearing borrowings of approximately RMB577.4
million and RMB684.5 million as of December 31, 2025 and
June 30, 2026, respectively, which primarily consist of a secured
bank loan used to support the construction of our manufacturing
facility and unsecured bank loans to support our operation.

The total amount of loans with a fixed interest rate was
RMB176.7 million as of June 30, 2026 (December 31, 2025:
RMB126.0 million). The fixed interest rate ranged from 2.3% to
3.0% per annum as of June 30, 2026 (December 31, 2025: 2.3%
to 3.0% per annum).
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Key Financial Ratios

Our current ratio increased from 2.2 as of December 31, 2025 to
2.3 as of June 30, 2026, remaining largely stable.

Gearing Ratio

The gearing ratio was calculated based on total liabilities divided
by total assets and multiplied by 100%. Our gearing ratio was
approximately 56.0% as of June 30, 2026 (December 31, 2025:
57.6%).

Charges on Assets

The Group’s land use right and manufacturing facilities in Taizhou
have been pledged as collateral in July 2024 under the 2024
Secured Long-Term Loan. The details of the pledged asset of
the Group are set out in Note 8 to the Consolidated Financial
Statements.

MARKET RISKS

The Group is exposed to various types of market risks and other
financial risks, including cash flow and fair value interest rate risk,
credit risk, liquidity risk and currency risk.
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Credit Risk

Credit risk refers to the risk that a counterparty will default on
its contractual obligations resulting in a financial loss to our
Group. Our credit risk is primarily attributable to trade and other
receivables. Our exposure to credit risk arising from cash and
cash equivalents and wealth management products is limited
because the counterparties are reputable banks or financial
institutions, for which we consider to have low credit risks.

The Group’s exposure to credit risk is influenced mainly by the
individual characteristics of each customer. As of June 30, 2026,
approximately 99.4% of the total trade receivables were due from
our five largest debtors. The Group will review and monitor the
level of exposure to ensure that follow-up actions are taken to
recover overdue debts. In addition, at the end of each reporting
year, the Group performs impairment assessment under expected
credit loss model so as to ensure that adequate impairment
losses are made. The carrying amounts of trade receivables and
other receivables represent the Group’s maximum exposure to
credit risk in relation to financial assets.

Liquidity Risk

Individual operating entities within our Group are responsible for
their own cash management, including the short-term investment
of cash surpluses and the raising of loans to cover expected cash
demands, subject to approval by our Shareholders when the
borrowings exceed certain predetermined levels of authority. Our
policy is to regularly monitor our liquidity requirements and our
compliance with lending covenants, to ensure that we maintain
sufficient reserves of cash and readily realizable securities
and adequate committed lines of funding from major financial
institutions to meet our liquidity requirements in the short and
longer term.
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Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of changes
in market interest rates. Our interest rate risk arises primarily
from long-term borrowings. Borrowings issued at variable rates
and fixed rates expose our Group to cash flow interest rate risk
and fair value interest rate risk respectively. We regularly review
our strategy on interest rate risk management in the light of the
prevailing market condition. The Group had not used any interest
rate swaps to hedge its exposure to interest rate risk for the six
months ended June 30, 2026.

Foreign Exchange Risk

We are exposed to currency risk primarily through deposits with
banks which give rises to cash balances that are denominated
in a foreign currency, i.e., a currency other than the functional
currency of the operations to which the transactions relate. The
currencies primarily relevant to this risk are the U.S. dollars and
Hong Kong dollars. The Group entered into a forward foreign
exchange contract of USD against RMB on June 22, 2026 to
mitigate foreign exchange risk. The Group will continue to monitor
foreign exchange changes to best preserve cash value.
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CAPITAL STRUCTURE

The shares of our Company were listed on Main Board of the
Stock Exchange on the Listing Date. Save as disclosed in this
report, there has been no material change in the capital structure
of our Company since that date.

SIGNIFICANT INVESTMENTS AND MATERIAL
ACQUISITIONS AND DISPOSALS

In order to effectively utilize the Group’s idle funds and generate
better returns, during the Reporting Period, the Group subscribed
for and held various wealth management products (primarily
principal-protected floating return wealth management products)
managed by local branches of national commercial banks or
regional commercial banks in Jiangsu province. We believe
that investment in low-risk financial products, such as wealth
management products, helps us make better use of our cash
while ensuring sufficient cash flow for business operations or
capital expenditures. Considering that these wealth management
products are short-term and principal-protected, we believe our
credit risk exposure is limited.
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During the Reporting Period, the Group held four wealth REHA AEEFEFNBEEGER E2

management products with accumulated balance exceeding 5%
of the Group’s total assets as of June 30, 2026, details of which

are as follows:

Confirmation

STEHBRAEERNE 220266 A30H B
MEES% EBIBEROT

date of Principal amount Expected yield of the Risk level of
Product name subscription Maturity date of subscription product (per annum) Product type the product
EmAEH

Em&ER RERRA EHA RELE WHRE(F) EmER EmRBER

Liduoduo Corporate March 23, 2026 September 23, RMB100 million  The product has a Principal-guaranteed  Low risk (internal
Stable Profit 2026 guaranteed yield of floating-yield type risk assessment
26JG6372 (Three 0.95% and a floating results of PDB,
Level Bullish) RMB yield of 0% or 1.06% for reference only)
Public Structured (mid-range floating
Deposit yield) or 1.25%

(high-range floating
yield)

e FNSEET 202663A23H 2026F9A23F ARBI0BET AERRE WX REFH U ERR(ERTRA
26JGB372 (= [B 0.95% * % B Ut & BERITRHT
ERIAREHD % B0%5k1.05%(H RER EH2
HEERER EF PR E) R %)

1.25% (B 1813 B i
%%)

Liduoduo Corporate April 29, 2026 October 29, 2026 RMB100 million  The product has a Principal-guaranteed  Low risk (internal
Stable Profit guaranteed yield of floating-yield type risk assessment
26JG7131 (Three 0.95% and a floating results of PDB,
Level Bullish) RMB yield of 0% or 0.85% for reference only)
Public Structured (mid-range floating
Deposit yield) or 1.05%

(high-range floating
yield)
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Confirmation

date of Principal amount Expected yield of the Risk level of

Product name subscription Maturity date of subscription product (per annum)  Product type the product
EmAH

EmER REEIA 388 AELE WHE(F) EmEHR EnBBRER

Liduoduo Corporate May 6, 2026 November 6, RMB100 million  The product has a Principal-guaranteed  Low risk (internal
Stable Profit 2026 guaranteed yield of floating-yield type risk assessment
26JG7156 (Three 0.95% and a floating results of PDB,
Level Bullish) RMB yield of 0% or 0.85% for reference only)
Public Structured (mid-range floating
Deposit yield) or 1.05%

(high-range floating
yield)

S FNSEET ] 202665860  2026F11A6R ARBI0BET AELKREWRGX REZH YR GIEN AR
26JG7156 81 (= [ 0.95% ' FB M & BERTAR
ERIAREHD % 150%3%0.85%( ¥ RER EBH2
BEUEER 7B I aR ) 3K %)

1.06% (= 182 B it
wE)

Liduoduo Corporate May 6, 2026 August 6, 2026 RMB70 million  The product has a Principal-guaranteed  Low risk (internal
Stable Profit guaranteed yield of floating-yield type risk assessment
26JG7143 (Three 0.70% and a floating results of PDB,
Level Bullish) RMB yield of 0% or 0.70% for reference only)
Public Structured (mid-range floating
Deposit yield) or 0.90%

(high-range floating
yield)

MELRAEF 2026F5A6H  2026F8A6H ARBI0EET FEMRERZEX RAZEH R ER R (R RTRA
26JG7T143 8 (= B 0.70% ' F B M= BERTAMF
ERIAREHD & 50%5%0.70%( MER EH2

BRUEER

For further details about the above subscriptions, please refer to
the announcement of the Company dated March 23 and April 29,

2026.
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Our investment strategy is relatively prudent. We have
implemented a series of treasury policies and internal control
policies and rules setting forth overall principles, focusing on
the appreciation of capital and supporting our liquidity needs in
a manner that is consistent with our overall financial goals and
risk considerations. Prior to making an investment, we ensure
that there remains sufficient working capital for our business
needs, operating activities, R&D and capital expenditures after
purchasing such wealth management products. We adopt a
prudent approach in selecting financial products. Our investment
decisions are made on a case-by-case basis and after due and
careful consideration of a number of factors, such as duration of
the investment and the expected returns. We generally limit our
investments to wealth management products described as having
low level risks and offered by major and reputable commercial
banks, and we do not permit investment in stock for trading
or speculative purposes. In addition, all investments in wealth
management products should comply with applicable laws and
regulations. Under our investment policy, our finance department
personnel should prepare wealth management products purchase
plan, based on anticipated expenditures, operational expenses,
our cash and bank balances and information of the relevant
wealth management products, for the head of finance department
and general manager to review.

Save as disclosed above, our Company had no other significant
investments during the six months ended June 30, 2026.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

Save as disclosed in the section headed “Future Plans and Use
of Proceeds” of the Prospectus and herein, the Group did not
have other plans for material investments and capital assets as of
the date of this report.
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BEEEBNWR DN

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

On June 26, 2026, Saifu Juli (a wholly owned subsidiary of the
Company) and Taizhou Huacheng Medical Investment Group
Co., Ltd. (“Taizhou Huacheng”) entered into an equity transfer
agreement (the “Equity Transfer Agreement”) pursuant to
which Saifu Juli has conditionally agreed to acquire and Taizhou
Huacheng has conditionally agreed to sell the target equity
interest (the “Target Equity Interest”), being approximately
34.0001% of the equity interest of Cellularforce, at the
consideration of RMB86.02 million. Equity transfer shall occur on
the date of completion of the equity change of registration with
the relevant authority, which shall be procured by Saifu Juli within
30 business days after full payment of the consideration and
execution of the Equity Transfer Agreement.

In July 2026, the equity transfer was completed. Cellularforce
thereby became a wholly-owned subsidiary of the Group. For
details, please refer to the section headed “Events after the
Reporting Period”.

As certain applicable percentage ratios of the transaction
contemplated under the Equity Transfer Agreement are more
than 5% but less than 25%, the transaction contemplated under
the Equity Transfer Agreement would constitute a discloseable
transaction for the Company, and is subject to reporting and
announcement requirements only under Chapter 14 of the Listing
Rules. The Company further confirms that it has complied with
all applicable requirements under Chapter 14 of the Listing Rules
during the Reporting Period.

EABBRUEEWBLATA BEQIXTAR

BELHE

MR2026F6A26H  BFBEH(ARQRAZ2EN
BRAEZMNERES2RESEERAA
(EMNEB DT UREEZHA(RESE
mED B BEIZBENERKRHGREWE -
mEMEHREKRHERAELEE ERE(ER
BRAE]D (BNEFZ L 434.0001% &) KB
BARMKS2EE T WESZ VTN
HERETKBRESEEEZRZA(EERNEA
EREINREREEREERHBAKSI0
BMEEXBREK)EE

o

2026 F7TH WMEEZEEZTK - -EF LA
KEAREBRNE2EWB AR - BEEFIE &
2B EHEEE] —-
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MEBETITNREREAERE - ARBE—F
R RNBEHAN ARFACETLEHRA
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Taizhou Huacheng owned approximately 34.0001% of the equity
interest of Cellularforce. Accordingly, as a substantial shareholder
of the Company’s subsidiary, Taizhou Huacheng is a connected
person of the Company at the subsidiary level under Chapter 14A
of the Listing Rules. Thus, the transaction contemplated under
the Equity Transfer Agreement would constitute a connected
transaction for the Company under Chapter 14A of the Listing
Rules.

Given that (i) the Board has approved the transaction
contemplated under the Equity Transfer Agreement, and the
Directors (including the independent non-executive Directors)
have also confirmed that the terms of the Equity Transfer
Agreement are fair and reasonable, the transaction contemplated
is on normal commercial terms or better, and are in the interests
of the Company and the Shareholders as a whole; and (ii) the
connected transaction is conducted between the Group and
a connected person at the subsidiary level, the transaction
contemplated under the Equity Transfer Agreement is subject
to the reporting and announcement requirements only, and is
exempt from circular (including independent financial advice) and
Shareholders’ approval requirements by virtue of Rule 14A.101
of the Listing Rules. The Company further confirms that it has
complied with all applicable requirements under Chapter 14A of
the Listing Rules during the Reporting Period.

Save as disclosed above, the Group did not have any other
material acquisition or disposal of subsidiaries, associates and
joint ventures during the six months ended June 30, 2026.

BEEEBNWR DN

M E A B F 1 434.0001% 89 B% # -
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CHANGE IN INFORMATION OF DIRECTORS AND EE R EE=EZ R EF

SUPERVISORS

Pursuant to the disclosure requirement of Rule 13.51B(1) of R F MR B E1351BMIEHMHE R F 0 &
the Listing Rules, the changes in information of Directors and AR ESZREEZEREFHEH NN T :

Supervisors of the Company are set out below:

1. Mr. Yu Xi has resigned as a general manager of investment 1.
department of Huadong Medicine, whose shares are listed
on the Shenzhen Stock Exchange (stock code: 000963)
with effect from May 15, 2026.

2. The Supervisory Committee has been dissolved with 2.
effect from May 29, 2026. For details, please refer to the
section “MATERIAL MATTERS DURING THE REPORTING
PERIOD” below.

3. Mr. Qiu Jiwan has resigned as the chairman of the board 3.
of directors and legal representative of Cellularforce with
effect from June 26, 2026.

4. Mr. Wu Yiliang has served as the director and legal 4.
representative of Cellularforce with effect from June 26,
2026.

o8 Mr. Fung Che Wai, Anthony has been appointed as an 5.
independent non-executive director of Deepexi Technology
Co., Ltd. (F & B % & 15 B BR & d]), whose shares are
listed on the Main Board of the Stock Exchange (stock
code: 1384) with effect from August 10, 2026.

REAECHTERBEEZ(ERMR
FINEBEBHERSGH LW BMH R
000963) #& & #p 42 &£ 12 — B - 52026
F5A15ABEMR -

B E @ H2026F5 8200 iR B A
BEFEB B2 TXIREHREKX
£ —f-

EERBEACDHAIBRFTEETEIE
KEEREKX A B2026%6H26H i#t
AR e

R4 EEBEFTHNES R E
FREA B2026%6 A26H £ -

BERELECEZAARBERERSG
ERABN(EBRMDAE R ER EMOE
MR :1384)) MBI IEMITE F -
B 20268 A10H £ £ % »
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MATERIAL MATTERS DURING THE REPORTING
PERIOD

Dissolution of the Supervisory Committee and Amendments
to the Articles of Association

On March 27, 2026, the Company announced the amendment
of the Articles of Association in view of the amendments to
The Company Law of the People’s Republic of China ({ 7
AR EMBE A AL coming into force on July 1, 2024, The
main aspects of the proposed amendments of the Articles of
Association are: (i) amend the registered capital of the Company;
(i) remove the establishment of the supervisory committee of the
Company; and (iii) consequential amendments to the Articles of
Association as a result of the legal and regulatory changes.

As approved by the Shareholders at the 2025 annual general
meeting in respect of the dissolution of the Supervisory
Committee and the proposed amendments of the Articles of
Association, the Supervisory Committee has been dissolved
accordingly with effect from May 29, 2026. Each of the
Supervisors resigned as Supervisor with effect from May 29,
2026. Each of the Supervisors has confirmed that he or she has
no disagreement with the Supervisory Committee and there is no
matter relating to his or her resignation as a Supervisor that needs
to be brought to the attention of the Shareholders or the Stock
Exchange. For details, please refer to the announcement of the
Company dated March 27, 2026 and May 29, 2026, respectively,
and the circular of the Company dated May 8, 2026. The full text
of the Articles of Association of the Company is available on the
websites of the Stock Exchange and the Company.

BEEEBNWR DN
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND/
OR SHORT POSITION IN SHARES AND UNDERLYING
SHARES

As of June 30, 2026, so far as was known to the Directors, the
following persons/entities (other than the Directors, Supervisors
or chief executive of our Company) had, or were deemed to have,
interests or short positions in the shares or underlying shares of
our Company which would fall to be disclosed to our Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO,
or which were recorded in the register required to be kept by our
Company under the SFO were as follows:

TERRREROREBRODHNES
R/RHER

B E2026F6H30B  MEEMMA - U T A
T,/ ERB(ARQRAEE EFZgkxaTHRAER
BR AN A A R R 0 sk #B BE IR 0 P B B ok B
RERBREEF B ERMEXVIEE2R
SHEEAMARAIBENEZT AR IR
BESFLRBERNELEREARAFTED
ERMAMNERIAE

Long Positions in Shares of our Company REXTROHEFR
Percentage of
shareholding in
the total issued
Name of Shareholder Nature of interest Type of Shares Number® share capital®
HERTRA
BENER
BEg®/ 28 BEME iR 12 8 B Re#E BaLe
(approx.)
(##4)
Hangzhou Quanyi® Beneficial owner H Shares 40,000,000 (L) 17.62%
mMERe ERBEAA H &
Xinfu Tongxin® Beneficial owner H Shares 15,082,400 (L) 6.64%
FERLO ERBERAA H&
Mr. Qiu@® Beneficial owner H Shares 10,000,000 (L) 30.86%
R g EREBA H %
Interest in controlled corporations H Shares 60,082,400 (L)
REBHEBRN RS Hi&
Ms. Xu Qiu® Interest of spouse H Shares 70,082,400 (L) 30.86%
TR i B R Hi&
Mr. Yu Guo’an® Interest in a controlled corporation H Shares 40,000,000 (L) 17.62%
RER K EC REBHEBERNER H &
Ms. Zhu Jing® Interest of spouse H Shares 40,000,000 (L) 17.62%
PN ] fiLBER HH%
Zhongmei Huadong® Beneficial owner H Shares 35,900,000 (L) 15.81%
REERO ERBERAA H &
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Percentage of
shareholding in
the total issued

(TEMEE]) OO

Name of Shareholder Nature of interest Type of Shares Number® share capital®
HERTRAE
BENRR
BRgE/£8 BEME R 143 & 5 RO#HE BaLe
(approx.)
(##4)
Huadong Medicine® Interest in a controlled corporation H Shares 37,876,800 (L) 16.68%
EREEO REBHEENES H&
China Grand Enterprises Incorporation  Interest in controlled corporations H Shares 37,876,800 (L) 16.68%
(“China Grand")®
HEEAREEREEAA REBHEENES H&
((hEEKX]O
Beijing Grand Huachuang Investment Interest in controlled corporations H Shares 37,876,800 (L) 16.68%
Group Co., Ltd. (“Beijing Grand”)®
TREXZEAREASEERAR RIEMNZENER H &
(TEmBK)O
Mr. Hu Kaijun (# 81 )0 Interest in controlled corporations H Shares 37,876,800 (L) 16.68%
L E KO REBHEEN RS H &
Taizhou Medical New and High-tech Interest in controlled corporations H Shares 16,661,800 (L) 7.34%
Industrial Development Zone Huayin
Finance Investment Co., Ltd.
(“Taizhou Huayin")"®
ENBESHEERGAMRE REBHEENES H&
BARAB(RMER])E
Taizhou Medical High-tech Industry Interest in controlled corporations H Shares 16,661,800 (L) 7.34%
Investment Development Co., Ltd.
(“Taizhou Medical High-tech”)"®
ZNBESTRNEXREERER RXEHEZENER Hi&
BRAG(IR=MNBES TR0
Taizhou Medicine City Holding Group  Interest in controlled corporations H Shares 26,494,600 (L) 11.66%
Co., Ltd. (“Taizhou Medicine”)"®
FNBEREREEFRA A REBHEENES H&
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The letter “L” denotes the person’s long position in our Shares.

Hangzhou Quanyi is owned as to 50% by Mr. Qiu and 50% by
Mr. Yu Guo’an, both being its general partners acting in concert
pursuant to the supplemental partnership agreement of Hangzhou
Quanyi. By virtue of the SFO, each of Mr. Qiu and Mr. Yu Guo’an
is deemed to be interested in the Shares held by Hangzhou
Quanyi.

Mr. Qiu is the general partner who holds approximately 9.82%
interest in Xinfu Tongxin. By virtue of the SFO, Mr. Qiu is deemed
to be interested in the Shares held by Xinfu Tongxin.

Ms. Xu Qiu is the spouse of Mr. Qiu. By virtue of the SFO, Ms. Xu
Qiu is deemed to be interested in the Shares held by Mr. Qiu.

Ms. Zhu Jing is the spouse of Mr. Yu Guo’an. By virtue of the
SFO, Ms. Zhu Jing is deemed to be interested in the Shares held
by Mr. Yu Guo’an.

Zhongmei Huadong is wholly owned by Huadong Medicine.
Huadong Medicine is owned as to approximately 41.68% by
China Grand as its controlling shareholder. China Grand is
owned as to approximately 92.97% by Beijing Grand, which
is wholly owned by Mr. Hu Kaijun. By virtue of the SFO, each
of Huadong Medicine, China Grand, Beijing Grand and Mr. Hu
Kaijun is deemed to be interested in the Shares held by Zhongmei
Huadong.

Taizhou Jianxin is an investment fund company managed by
Taizhou Huaxin, a company owned as to approximately 91.25%
by Taizhou Huayin. Taizhou Huayin is owned as to approximately
41.76% by Taizhou Medical High-tech, 31.50% by Taizhou
Oriental (a company owned as to 93.94% by Taizhou Medicine),
and 10.50% by Taizhou Huacheng (a company wholly owned by
Taizhou Medicine). By virtue of the SFO, each of Taizhou Huaxin,
Taizhou Huayin, Taizhou Medical High-tech and Taizhou Medicine
is deemed to be interested in the Shares held by Taizhou Jianxin.

FHILIRKRZBALIRBROMNEE -

MMEROAEEERFRBLZEENRNESR
50% K50%  BEMMERBETABHZ
FEHRE-—BRTHINERABRA-BE
EEEBEGRM  REERFERELES
BERERARMMERBTENONRNDPEAR®

<
e

EEERBAEGFRLMNIRE RN E
BAEBA-REFZRPEHMN RE4E
BEABREZRACKHANRD P EAER -

FREETAREEENEBR - REZSFEY
B0 FREEIHBERRELELERAN
PRfdhER RS -

ABRLIARBERAENEB - RERES
EBMEGRD RFLELHREARFTER
EEFBENROTHEAER -

FEEFLHERBE2ERB -ERE
BZHPBEERRNMEAEERBRR)IEALN
41.68%Hm - FEHENABEINELELE
WA ML REKEA D92.97% 4 %5 - R IE
BHERKBERD ERBE PHREKX- I
REARBHIELAESERRARPEE
REAENROTPEFEZ -

ZHNESEFNESEEBNREEZS QA
MEMESHRTMERES £991.25%
EMERBEMNBESTERMTEES N
41.76% * Z= MM 3R 75 # B 31.50% (B Z= M 2B
B HI3.94% M AR U R FMNERE
F1050% (B EMBEL2EHBEHRA) -
BEFEHFRPEGN RMNES ZIMNE
BFMEESTENTEREMNEES B
BRARENESEAEOROPES#E -



Rongjianda is an investment fund company managed by
Rongjianda VC, which is owned as to 81% by Taizhou Huayin.
Rongjianda is owned as to approximately 33.33% by Taizhou
High-tech Industry Investment Development Co., Ltd. (/M
BHEX K EEGR DA (“Taizhou High-tech”), 33.33% by
Taizhou Huayin and 32.33% by Taizhou Huajian, a company
wholly owned by Taizhou Huayin. Taizhou High-tech is a wholly
owned subsidiary of Taizhou Financial Holding Group Co., Ltd.
(EMNTErEREBEABRAAR) (“Taizhou Financial”), a
company owned as to approximately 65.08% by Taizhou People’s
Municipal Government State-owned Assets Supervision and
Administration Commission (EMTARKRNFEEEEEBE
3£ & 8 €). Taizhou Huayin is owned as to approximately 41.76%
by Taizhou Medical High-tech, 31.50% by Taizhou Oriental (a
company owned as to 93.94% by Taizhou Medicine), and 10.50%
by Taizhou Huacheng (a company wholly owned by Taizhou
Medicine). By virtue of the SFO, each of Rongjianda VC, Taizhou
High-tech, Taizhou Financial, Taizhou Huayin, Taizhou Medical
High-tech and Taizhou Medicine is deemed to be interested in the
Shares held by Rongjianda.

As of June 30, 2026, our Company has 227,071,600 total issued
Shares.
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MBEAHBBEAERETENKE
ES&An M@ Eal X EmRTMNER
BHESIvMEZ BMBEARMNTETE
EREERRAAENEHFEEDEAN
33.33% * Z&= M #E iR % A 4933.33% & T M
ER(ARMNERZ2EEBENRADBEAN
3233% ZMEFEXERTINT & B IZER
SEERAAIEMER] - BFMTA
RBENBEEEEEEEZESCBRAN
65.08% M) A A)H 2 AW B AR - FTME
REARMNEESHRIMESR 041.76% «
M T (B F= M E S8 F93.94% 1 A )
B #131.50% & 2= )M 2 5 A 4910.50% (B
ZENBE2EEAHAE) - BIEBEFEFKH
EGA mEEAIERE RNSHEX.
ZMe - TMER - TME SR
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H E2026F6H30H AR AWM EITE
B # 8 5227,071,600f% o
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Long positions in equity interest of members of our Group

Name of Shareholder Member of our Group

Nature of interest

REEEREXRAREFTHNEAE

Percentage of
Shareholding

R & B XEBRERF EmMHE BRESHK

(approx.)

(BE#7)

Taizhou Huacheng! Cellularforce Beneficial owner 34.00%
TINEBO BF+ EmnEA A

Taizhou Medicine! Cellularforce Interest in controlled 34.00%

TIMNEEEO B¥ T+
Note:
(1) Taizhou Huacheng is wholly owned by Taizhou Medicine. By

virtue of the SFO, Taizhou Medicine is deemed to be interested in
the equity interest held by Taizhou Huacheng.

Save as disclosed above, as of June 30, 2026, the Directors
were not aware of any other persons/entities (other than the
Directors, Supervisors and chief executives of our Company) who
had interests or short positions in the shares or underlying shares
of our Company which would fall to be disclosed to our Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO
or which were recorded in the register required to be kept by our
Company under the SFO.

corporation

B

2 il K B ) #E
i &t

(1 EMNEDBFENEE2EREF - REBEZEFS
FEEGN  FMNEERERSRNFIMNEH
FAWBREREEES -

Br EXCPTH BEE SN B E20265F6 A30H -
EFVTANBAMEMAL EE(ERQR
EEX EIRERTHRABBRINRAERF]
BOKEEARDTFEBREZFSF RHAEK
BIEXVER E2 R E3DBAMRA R A E T A
BmARE  NBEESFKBE KA ARLE
RARRGFENECLMAMERIAR -



DIRECTORS’, SUPERVISORS’ AND CHIEF
EXECUTIVE’S INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES AND
DEBENTURES OF OUR COMPANY AND ANY OF ITS
ASSOCIATED CORPORATIONS

As of June 30, 2026, the interests and short positions of the
Directors, Supervisors and the chief executive of our Company in
the Shares, underlying shares and debentures of our Company
or any of its associated corporations (within the meaning of Part
XV of the SFO) which had to be notified to our Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which they were
taken or deemed to have under such provisions of the SFO),
or which were required, pursuant to section 352 of the SFO,
to be entered in the register referred to therein, or which were
required, pursuant to the Model Code contained in Appendix C3
of the Listing Rules, to be notified to our Company and the Stock
Exchange were as follows:
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EXZ ESRESTHRAEBERAQAR
HEMMEBZENRSG HERORE
FHHEZERAR

H E2026F6A30H  ARAEE -EER
BEETHRABRARRSKHTMEBE®
(EERBHFREBEGOEXVE) B - 8
AR EEST HARBEESFRHAEK
EXVBETRSD EAME AR A KB XFT
MEZERAB(BEREZHRHAEKRIAE
BEXBESHEEIRREENERZ KA
B) HREFFRBEKOFEI/2EKELA
ZEDI TR B M SRR AR B8R
COFTE IR ETFRAABANANRA R
BmRABRWT :

Interest in Shares of our Company RAEQATR D0 ER
Percentage of
shareholding in
Number of  the total issued
Name Capacity Nature of interest Type of Shares Shares!" share capital®
HFERTRE
BEHER
®E &4 BHEME iR 1 % Bl RGEHBO ERaAd
(approx.)
(#47)
Mr. Qiu @EEe Executive Director, Chairman Beneficial owner H Shares 10,000,000 (L) 30.86%
and General Manager EaEAA H %
R % 00 HITES EEQIFR Interest in controlled H Shares 60,082,400 (L)
s corporations Hx

RERGEE N # S
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(1) The letter “L” denotes the person’s long position in our Shares.

(2) Hangzhou Quanyi is owned as to 50% by Mr. Qiu and 50% by
Mr. Yu Guo’an, both being its general partners acting in concert
pursuant to the supplemental partnership agreement of Hangzhou
Quanyi. By virtue of the SFO, each of Mr. Qiu and Mr. Yu Guo’an
is deemed to be interested in the Shares held by Hangzhou
Quanyi.

(3) Mr. Qiu is the general partner who holds approximately 9.82%
interest in Xinfu Tongxin. By virtue of the SFO, Mr. Qiu is deemed
to be interested in the Shares held by Xinfu Tongxin.

(4) Mr. Qiu is the general partner who holds approximately 45.71%
interest in Shanghai Quanyou. By virtue of the SFO, Mr. Qiu
is deemed to be interested in the Shares held by Shanghai
Quanyou.

5) Mr. Qiu directly holds 10,000,000 Shares, representing approximately
4.40% of our Shares in issue.

(6) As of June 30, 2026, our Company has 227,071,600 total issued
Shares.

Save as disclosed above, as of June 30, 2026, none of the
Directors, Supervisors or chief executive of our Company had
or was deemed to have any interests or short positions in the
shares, underlying shares or debentures of our Company or any
of its associated corporations (within the meaning of Part XV of
the SFO), which were required to be notified to our Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which they
have taken or are deemed to have taken under such provisions
of the SFO); or which were required, pursuant to section 352
of the SFO, to be recorded in the register referred to therein; or
which were required to be notified to our Company and the Stock
Exchange pursuant to the Model Code.

(1 FHILIRZZBEALIRBROOHER

@) MMNEZABREERABLEEDFES
50%&50% CREMMNERBRERHE
EHAEE—"BTHINTREEBA- @F
%&% Bl BEERABLZRES
@mﬁﬁwmm SRBAENRMDTER R

<
e

3) %%i%%ﬁ;?ﬁumgw%ﬁ*mi
AEBA-BREEFMBERD BhaE
%Buﬁz%ﬁéa RLFERRGOFREEER -

(4) %%M%%ﬁt/i“ﬁiﬁ%71%#‘*57E
AEBA-BREEFMBERD BhaE
?EUE?%EAL/E SR BMRDTHERES -

(5) £ % 4 | # 10,000,000 8% A% 17 0 15 &
ME BT M M 494.40% -

6) H E2026F6A30R ARAIME ETR
3 #8 & /227,071,600 % °
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$/‘ﬂ%$ EEIEaTBHRAEHMERE
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mERR) IBERESF RHBE KA FE3521K
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PURCHASE, SALE OR REDEMPTION OF OUR
COMPANY’S SHARES OR SALE OF TREASURY
SHARES

During the Reporting Period, the Company repurchased a total of
2,177,800 H Shares (the “Repurchased Shares”) on the Hong
Kong Stock Exchange for a total consideration of approximately
HK$39,648,867.32 (excluding transaction fees). Details of the
Repurchased Shares are as follows:
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BE HEIBELAQRARNIHERE
7R

RB|ERARN AR EEBHIMBEDSG H
2,177,800 kHIR (B E KB BREDH A
39,648,867 2B IL(TBERZB) - B E K
MEBFEBEWT :

Total

Consideration

(excluding

Repurchased transaction

Month of Repurchase Number of Shares Highest Price Lowest Price fees)

BRE

BoE A5 BERGOHE BeE BREE (TEEXZE)

(HKD) (HKD) (HKD)

(&T) (Er) (&r)

January 685,000 23.32 18.75 14,971,462.96
— A

February 307,000 20.98 19.50 6,192,930.54
— A

May 204,200 16.60 15.99 3,345,283.64
f A

June 981,600 16.70 13.40 15,139,190.18
N A

Total 2,177,800 = S 39,648,867.32
et

The Repurchased Shares during the Reporting Period are held by
the Company as treasury shares (as defined in the Listing Rules)
and will be disposed of or utilised based on the comprehensive
consideration of market conditions and the Company’s capital
management needs.

As of June 30, 2026, the balance of the issued Shares of the
Company was 227,071,600 Shares (including 3,689,800 treasury
shares). The Repurchased Shares as referred to in the circulars
of the Company dated April 30, 2025 and May 8, 2026 were for
the purpose of safeguarding the value of the Company and the
interests of the Shareholders.
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Save as disclosed above, neither the Company nor its
subsidiaries have purchased, sold or redeemed any of the
Company’s listed securities (including sale of treasury shares)
during the Reporting Period.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

Our Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as its own code of conduct
for dealing in securities of our Company by the Directors and
Supervisors.

Specific enquiry has been made of all the Directors and
Supervisors, all the Directors and Supervisors have confirmed
that they have complied with the Model Code during the
Reporting Period. No incident of non-compliance by the Directors
and Supervisors was noted by the Company during the Reporting
Period.

The Model Code for Securities Transactions by Directors
also applies to all employees who, because of their office or
employment, are likely to possess inside information in relation to
the Company or its securities. No incident of non-compliance of
the Model Code by the employees was noted by the Company.

EMOLUMENT POLICY

The emoluments of the Directors, Supervisors and senior
management of the Group are determined by the Board
with reference to the respective responsibilities and duties,
experience, individual performance, and time devoted to the
Group and may be adjusted upon the recommendation of the
Remuneration and Appraisal Committee. The Remuneration and
Appraisal Committee was set up for reviewing our Company’s
emolument policy and structure of all remuneration of the
Directors, Supervisors and senior management of our Company.
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EMPLOYEE SHARE INCENTIVE SCHEME

The Employee Share Incentive Scheme (the “Scheme”) had been
approved and adopted by the resolutions of our Shareholders
at the extraordinary general meeting of our Company held on
September 15, 2022, to establish and improve the long-term
incentive mechanism of our Group, better retain and motivate
the employees and consultants of our Group and share the
growth in earnings of our Group with the eligible participants (the
“Participants”), including principally core management members
and core personnel of our Group, which shall be determined by
the management of our Company from time to time on factors
such as the contribution, position and years of service of the
Participants and taking into account the business objectives and
performance of our Company.

The Scheme comprised two parts: (i) certain participants shall
have the right to invest in our Company by way of becoming
limited partners of Xinfu Tongxin or Xinfu Quanxin, our employee
share incentive platforms, and making capital contribution
to our Company through Xinfu Tongxin; and (ii) Mr. Qiu, Dr.
Li Jianwei and Dr. Yu Guoliang shall have the right to make
capital contribution to our Company directly and become our
Shareholders. The terms of the Scheme are not subject to the
provisions of Chapter 17 of the Listing Rules as the Scheme
does not involve issuing new Shares of the Company or granting
existing Shares to the participants. Before the Listing Date, all
of the incentive Shares under the Scheme have already been
granted.

As of the Latest Practicable Date, 27,500,000 incentive Shares
had been granted to 64 Participants, of which 15,550,000
incentive Shares were indirectly held by 62 Participants through
our employee share incentive platforms and the remaining
11,950,000 incentive Shares were directly held by Mr. Qiu, Dr. Li
Jianwei and Dr. Yu Guoliang at consideration of RMB1 per Share
pursuant to the Scheme. As of the Latest Practicable Date, all the
incentive Shares under the Scheme were granted. The incentive
Shares granted under the Scheme are subject to vesting period
and vesting conditions which are described in the paragraph
headed “Statutory and General Information — D. Employee Share
Incentive Scheme — (e) Lock-up Period and releasing restrictions
on the incentive Shares” and the notes as set out in “Details of
the incentive Shares granted under the Scheme” in the same
section of the Prospectus.
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2026 SHARE INCENTIVE SCHEME

The 2026 Share Incentive Scheme was approved and adopted
by the Shareholders on May 29, 2026 (the “Adoption Date”)
under which shares of the Company (the “Share Awards”) may
be awarded to selected participants pursuant to the terms of the
2026 Share Incentive Scheme. The 2026 Share Incentive Scheme
shall be administered by the Board or its delegate(s) and/or the
trustee of the 2026 Share Incentive Scheme (the “Trustee”) (if
the Trustee is appointed by the Company) in accordance with the
rules of the 2026 Share Incentive Scheme and the terms of the
trust deed. The terms of the 2026 Share Incentive Scheme are
governed by Chapter 17 of the Listing Rules. For further details,
please refer to the circular of the Company dated May 8, 2026.
The principal terms of the 2026 Share Incentive Scheme are
summarised below:

1. Purpose of the 2026 Share Incentive Scheme

The purposes of the 2026 Share Incentive Scheme are:

(1) to establish and improve a long-term incentive
mechanism for the Company, attract and retain
Participants to promote the development and
success of the business of the Group, effectively
aligning the interests of stakeholders, the Company,
and participants, fostering a shared focus on the
Company’s long-term development, and driving the
continuous achievement of the Company’s strategic
and operational goals; and

2) to retain talents for the continual operation and
development of the Group and to attract suitable
personnel for further development of the Group
after the Listing.
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Scope of Participants

The participant of the 2026 Share Incentive Scheme
comprise: (i) any employee participant; (ii) any service
provider; and (iii) any related entity participant, who the
Board or its delegate(s) considers, in its sole discretion, to
have contributed or will contribute to the Group. The terms
and conditions before the Share Awards may be vested
and other related matters as expressly provided under the
2026 Share Incentive Scheme.

Source

The Company may issue new H Shares, utilize Treasury
Shares (if any) or direct and procure the Trustee
to purchase existing H Shares (either on-market or
off-market) to satisfy the grant of the Share Award(s) under
the 2026 Share Incentive Scheme.

Duration

The 2026 Share Incentive Scheme shall be valid and
effective for the period of ten years commencing on the
Adoption Date (the “Scheme Period”). After the expiry
of the Scheme Period (being the 10th (tenth) anniversary
of the Adoption Date), no further Share Awards shall be
offered or granted, but in all other respects the provisions
of the 2026 Share Incentive Scheme shall remain in full
force and effect to the extent necessary to give effect to
the settlement of any Share Awards granted prior thereto
or otherwise as may be required in accordance with the
provisions of the 2026 Share Incentive Scheme.

Scheme Mandate Limit and Individual Limit

The maximum number of the Shares which will be issued
in respect of all awards and options involving issue of
new H Shares (including the Shares to be allotted and
issued using Treasury Shares) that may be granted under
the 2026 Share Incentive Scheme and any other share
scheme(s) adopted by the Company must not in aggregate
exceed 10% of the total number of Shares in issue as
at the Adoption Date (excluding Treasury Shares and
rounding to the nearest whole Share), being 22,436,340 H
Shares (the “Scheme Mandate Limit”).
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Within the Scheme Mandate Limit, the total number of
Shares which may be issued in respect of all awards and
options (if any) involving issue of new H Shares that may
be granted under the 2026 Share Incentive Scheme and
any other share scheme(s) (if any) of the Company to the
Service Providers must not in aggregate exceed 2,243,634
H Shares, representing 1% of the total number of Shares
in issue as at the Adoption Date (excluding Treasury
Shares and rounding to the nearest whole Share) (the
“Service Provider Sublimit”).

6. Grant of Share Awards

On and subject to the terms of the 2026 Share Incentive
Scheme, the Board or its delegate(s) shall be entitled
(but shall not be bound) at any time within the Scheme
Period to make an offer to any participant, as the Board
or its Delegate(s) may in its absolute discretion select,
of a Share Award consisting of options or RSUs as
set forth in the offer letter and on and subject to such
terms and conditions as the Board or its delegate(s) may
determine and impose and inform the Trustee and the
grantee accordingly. The offer shall specify the terms and
conditions on which the Share Award is to be granted.

7. Vesting Period

Subject to the terms and conditions of the 2026 Share
Incentive Scheme and the fulfillment of all vesting
conditions to the vesting of the Share Awards on such
selected participants as specified in the 2026 Share
Incentive Scheme and the relevant grant instrument.

LIST OF GRANTEES UNDER THE 2026 SHARE
INCENTIVE SCHEME

During the Reporting Period, no H Shares have been awarded to
the eligible participants under the 2026 Share Incentive Scheme.
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REMUNERATION OF DIRECTORS, SUPERVISORS AND
FIVE INDIVIDUALS WITH HIGHEST EMOLUMENTS

For the six months ended June 30, 2026, except for wages and
salaries payable for employment within the Group, no emoluments
were paid by the Group to any Director, any Supervisor or any of
the five highest paid individuals as an inducement to join or upon
joining the Group or as compensation for loss of office. None of
the Directors or the Supervisors has waived any emoluments for
the six months ended June 30, 2026.

Except as disclosed above, no other payments have been made
or are payable, for six months ended June 30, 2026, by the
Group to or on behalf of any of the Directors or the Supervisors.

CORPORATE GOVERNANCE PRACTICES

The Board is committed to achieving high corporate governance
standards. The Board believes that high corporate governance
standards are essential in providing a framework for our Company
to safeguard the interests of the Shareholders, enhance corporate
value, formulate its business strategies and policies, and improve
its transparency and accountability.

Save as disclosed below, our Company has adopted the
principles and Code Provisions of the CG Code contained in
Appendix C1 to the Listing Rules as the basis for the corporate
governance practices of the Company during the Reporting
Period and up to the date of this interim report. During the
Reporting Period, the Company has complied with all applicable
Code Provisions of the CG Code save and except for the
following deviation:
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Under the Code Provision C.2.1 of Part 2 of the CG Code, the
roles of chairman and chief executive shall be separate and shall
not be performed by the same individual. The Chairman and
General Manager (equivalent to chief executive officer) of our
Company are held by Mr. Qiu who is the founder of our Company
and has extensive experience in the industry. Having served in
our Company as the general manager since the very early stage
of our Company, Mr. Qiu is in charge of overall management,
R&D and business strategy of our Company. Despite the fact that
the roles of our chairman of the Board and our general manager
are both performed by Mr. Qiu which constitutes a deviation
from Code Provision C.2.1 of the CG Code, the Board considers
that vesting the roles of both chairman of the Board and general
manager all in Mr. Qiu has the benefit of ensuring consistent
leadership and more effective and efficient overall strategic
planning of our Company. The balance of power and authority
is ensured by the operation of our Board, which comprises
experienced and diverse individuals. The Board currently
comprises two non-executive Directors and three independent
non-executive Directors as compared to three executive
Directors. The Board has designated Mr. Fung Che Wai, Anthony,
an independent non-executive Director, to assume the position
of the lead independent non-executive Director with effect from
August 15, 2025. Therefore, the Board possesses a strong
independent element in its composition. The Board will continue
to review and monitor the practices of our Company with an aim
of maintaining a higher standard of corporate governance.

Our Company is committed to enhancing its corporate
governance practices used to regulate conduct and promote
growth of its business and to reviewing such practices from time
to time to ensure that we comply with the CG Code and align
with the latest developments of our Company.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility for the risk
management and internal control systems and reviewing their
effectiveness. Such systems are designed to manage rather than
eliminate the risk of failure to achieve business objectives, and
can only provide reasonable and not absolute assurance against
material misstatement or loss.

The Board has the overall responsibility for evaluating and
determining the nature and extent of the risks it is willing to take
in achieving our Company’s strategic objectives, and establishing
and maintaining appropriate and effective risk management and
internal control mechanisms.

CONTRACT OF SIGNIFICANCE WITH CONTROLLING
SHAREHOLDERS

Save as disclosed in this report, no contract of significance
(including contract of significance for the provision of services)
was entered into between our Company or its subsidiaries and
the Controlling Shareholders or any of its subsidiaries during the
Reporting Period.
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USE OF PROCEEDS FROM SHARE PLACING

In order to support the Company’s ongoing and stable business
development needs, further strengthening the Company’s core
competitive capabilities and ensuring sustainable growth, on
August 25, 2025, the Company successfully placed a total of
5,000,000 new H Shares with nominal value of RMB1.00 each
to one placee, namely TruMed Health Innovation Fund LP, who
and whose ultimate beneficial owner(s) are independent persons
and not connected persons of the Company, at the placing price
of HK$20.0 per H Share (a discount of approximately 10.95%
to the closing price of HK$22.46 per H Share quoted on the
Hong Kong Stock Exchange on August 15, 2025 (being the last
trading day before the placing price is fixed) (the “Placing”). The
net placing price, after deducting placing fees and other relevant
costs and the expenses of the Placing, is therefore approximately
HK$19.8 per H Share. The closing price as quoted on the Hong
Kong Stock Exchange on August 18, 2025, being the date of the
placing agreement, is HK$27.20 per H Share.

TruMed is an exempted limited partnership incorporated in the
Cayman Islands, and it is a pooled investment fund with sizeable
asset under management primarily investing in healthcare
equities. The general partner is TruMed Health Innovation Fund
GP Limited, which is controlled by Ms. Ting Wang. TruMed has
over 35 limited partners who are fund of funds, corporations,
family offices and high net wealth individuals, etc. and none of
the limited partners holds 30% or more equity interest in TruMed.
In this connection, the Company considers that TruMed is a
registered investment fund with a wide investor base.

The Placing is intended to support the Company’s ongoing
and stable business development needs, further strengthening
the Company’s core competitive capabilities and ensuring
sustainable growth. The Board views the Placing presents a
valuable opportunity to broaden both the Company’s shareholder
base and capital base, positioning the Company for sustained
growth and stability in a competitive market environment.
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The net proceeds from the Placing (the “Proceeds from the

Placing”) amounted to approximately HK$99.0 million. The
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forth below:
Unutilized
amount of Actual
proceeds utilized amount Unutilized
Net proceeds Percentage as of of proceeds for amount of
for related of total net  December 31,  the Reporting proceeds as of Expected timeline for
purposes proceeds 2025 Period  June 30,2026 unutilized amount
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(HK$'000,000) (%) (HK$'000,000)  (HK$'000,000)  (HK$'000,000)
(BE#T) (%) (BEET) (BEET) (BE#T)
Repayment of existing interest-bearing 59.4 60.0% 37.3 10.30 27.0 By theend of 2027
bank borrowings 2027 EE KA
BERBAEBOER
Research and development of new 29.7 30.0% 29.7 = 29.7 Bytheend of 2028
pipeling of the Company including 208 F E KAl
QX027N, QX031N and QX035N
ARAMHERRE BE
QX027N ~ QX031N [ QX035N
General working capital and others 9.9 10.0% 9.9 7.00 2.9 Bytheend of 2027
-REEEEREM 2027 EEEA
Total £ & 99.0 100.00% 76.9 17.3 59.6
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The Company has utilized the net Proceeds from the Placing
in accordance with the proposed uses as set out in the
aforementioned announcements and schemes. For details of the
Placing, the intended use and the useful life of the Proceeds from
the Placing, please refer to the announcements of the Company
dated August 18 and August 25, 2025.

USE OF PROCEEDS FROM THE GLOBAL OFFERING

The H Shares of our Company were listed on the Main Board
of the Stock Exchange on March 20, 2024. The net proceeds
received from the Global Offering, after deducting the
underwriting fees and commissions and expenses payable by
our Company in connection with the Global Offering, amounted
to approximately HK$163.3 million. As of June 30, 2026, our
Company had utilized HK$67.7 million of the proceeds from the
Global Offering.

Supplemental Information in Relation to the 2025 Annual
Report

Reference is made to the annual report of the Company for the
year ended 31 December 2025 published on 27 April 2026 (the
“2025 Annual Report”). Unless the context requires otherwise,
capitalised terms used herein shall have the same meanings as
those defined in the 2025 Annual Report.
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A18B K8 A25HM R4 -

ERBEFMSREARE

A QRIHAE R 202493 A20H £ B X AT £ 1R
EH -2 BEEMGRBFBEENREA A
RERBEENNBHEE A kAXEY
21633 BB L A £20265F6 H30R + K&
AREIEBAEKBEEMGHIBT.TEBA T

B0 F FHEWBEER

HARM AR A R2026F 4427 AAIEME 2
2025512 A31 A 1L & E & F #;([2025F F
B RXEZSEMEN AREMARAE
Ho025F FHRAATELAEHRRE -



The Company would like to provide additional information

pursuant to paragraph 11(8)(a) and 11A of Appendix D2 to the

Listing Rules in relation to (i) unutilized amount of proceeds as of

December 31, 2024 and (ii) actual utilized amount of proceeds

during the financial year ended 31 December 2025 as follows:
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2026 F 1 &
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Hitt &

AN A GE SRR £ AR B M $RD2% 11(8)(a)
BEREBEVAR  RHEBHE £2024F12 4
1A KRB AT RIE S E R()E 220254
NRANBLUBEFEEREBHAMNMER
HeEHNHATERDT

Original Revised
RE &BT
Actual utilized
amount of Unutilized
proceeds amount of
Unutilized during the  Actual utilized Unutilized  Net proceeds Percentage proceeds as of
amount of financial amount of amount of for related of total net  December 31,
Net proceeds Percentage  proceeds as of yearended proceeds as of proceeds as of purposes proceeds 2025
for related oftotal  December 31, December 31, December 31, December31, subsequentto subsequentto subsequentto Expected timeline for
purposes  net proceeds 2024 2025 2025 2025  re-allocation  re-allocation  re-allocation unutilized amount

HE20255 ENARA
HZ204F  12B31BL  BENBE  HENBE EE] B HEN%E
R @ 128318 BHEE 128318 12A318  AR&RE AR&EE 12A318
RERRN HERERE ABE BERCHAN EBERCHAN ABR  RERRN  AFERE ABE

FERERE BAL HERESE KERESE FENECE KFENECE FERERE  FEAMM FENELE AIANEANEANER
(HK$'000,000) (%) (HK$000,000)  (HKS'000,000)  (HK§'000,000)  (HKS'000,000)  (HKS000,000) (%) (HK8000,000)
(5§%7) % (5&%%) (5&%rn) (BE%r) (BEErT)  (BEET) % (BEET)

i Development and registration of our Core 492 30.1% a7 108 18.3 309 466 28.5% 283 Bythe end of 2027
Product, QX002N: 021 EEER
) #M#DLERQK0NDFHER

ERiE

(@) Fund the Phase Ill clinical trials 46.6 28.5% 39.1 108 18.3 28.3 46.6 28.5% 283 Bythe end of 2027
(including costs for tral sites, CROs and 2007 FEEH
subject enrollment) of QX002N in China
for the treatment of AS

(B RAREHERTARAEASH
QooNBNE B RAR (B EHR
% CRORRHEAAMA L)

(b) CMC costs and the preparation of 26 1.6% 26 S S 26 S 0.0% - NA
requisite registration fiings of QXO02N TER

(o) QXOONEICMCR A b R £ & L E
S

(i) Development and registration of our other 89.1 54.6% 63.2 30 289 60.2 788 48.2% 499 Bythe end of 2028

Core Product, QX00N: W28 EEEH

) BELBELEROQXONDFE R :

(@) Fund the clinical trials (including costs 441 27.0% 30.1 18 15.8 283 441 21.0% 283 Bythe end of 2028
for tial sites, CROs and subject NBEERT
enroliment) of QX005N in China for the
treatment of AD in adults:

(8) RAREREETANABRAAD
QX00SNH B IR 4 38 (B S B3t
% CRORX#EABBRK)

(1) Phase Il clinical trial 09 05% - - 09 - 09 0.6% - Bythe end of 2026
() IBERAR 2026 FER A
(2) Phase Ill clinical trial 432 26.5% 30.1 18 149 283 432 26.4% 28.3 By the end of 2028
0 NSEFRE 028 FEEH
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Original
RE

Percentage  proceeds as of

=

Actual utilized

amount of
proceeds
during the
financial
year ended
December 31,
2025
HE255
12A31R L
HHEE
ERCHAN
feERELE
(HK$'000,000)
(&%)

proceeds as of proceeds as of

Net proceeds
for related
purposes
subsequent to
re-allocation

B+
PRERE
RERRN

FERERE
(HK8'000,000)
(B&EET)

Expected timeline for
unutilized amount

ABRRENEABER

Net proceeds
for related
purposes

R
RERRN

FERERE

(HK$'000,000)
(5§%7)

(b) Fund the clinical trials (including costs 35
for trial sites, CROs and subject
enrollment) of QX005N in China for the
treatment of PN

(o) RARERBETARREPNG
QoSN ER SR (BB BIE
CRORX#&EAANAKK)
(1) Phase Il clinical trial 3.1
() IBERAR
(2) Phase Ill clinical trial 31.9
@2 NBERZR

(¢) Fund the Phase Il clinical trials (including 2.1

costs for trial sites, CROs and subject
enrollment) of QX005N in China for the
treatment of CRSWNP

(¢ EFEETHREBCRSWNPY
QUOOSNET I BB R 5t (R 53R 30
% CRORRHEAAHAK)

(d) CMC costs and the preparation of 79
requisite registration filings of QX005N

(d) QXOOSNEICMCAL AL R &% 1 B )
ERIReE

Development and registration of QX004N, 142

including costs for trial sites, CROs and

subject enrollment for the Phase Ib and

Phase Il clinical trials of QX004N for the

treatment of Ps and the Phase Ib and Phase

Il clinical trials of QX004N for the treatment

of CD, and CMC costs of QX004N

(ii) QXO0AN®Y % Ritfh - BER R A EPs
H) QXO0AN B o 5 T 115 B F 51 5 A B 3
T34 B CDH) QXO0AN #) 1o 55 T 15 56 5%
EHEEEER I EEE YN
7+ ) R OX004NBICMC R A

i

11

01

331

37

By the end of 2028
NV EERT

By the end of 2026
2006 EEEH
By the end of 2028
NBEEER
By the end of 2026
026 FEEH

N/A
TER

By the end of 2026
026 FEEM
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RE BB
Actual utilized
amount of Unutilized
proceeds amount of
Unutilized during the  Actual utilized Unutilized  Net proceeds Percentage proceeds as of
amount of financial amount of amount of for related of total net  December 31,
Net proceeds Percentage  proceeds as of yearended proceeds as of proceeds as of purposes proceeds 2025
for related oftotal  December 31, December 31, December 31, December31, subsequentto subsequentto subsequentto Expected timeline for
purposes  net proceeds 2024 2025 2025 2025  re-allocation  re-allocation re-allocation unutilized amount
#2255 ENAmE
HZ204F  12831BL  BENBE  HEABE BN B  HEA%E
R 1] 128318 HHEE 128318 12A318  AR&RE FREE 12A318
RBERARN HERERE ABE BEBRCHAN EBERCHAN ABA  RERRN  AFERE ABR
FERERE BAL KEHESE KERESE FENECE KFENECE FERERE  FEAMM FENELE AIANENEANER
(HK$'000,000) (%) (HK8000,000)  (HK$'000,000)  (HK§'000,000)  (HKS'000,000)  (HKS'000,000) (%) (HK8000,000)
(&%) % (BE%1) (FEET) (FEET)  (FEEn)  (BEER) % (BEET)

(iv) Clinical development of QX006N, including 3.1 1.9% 27 02 06 25 06 0.4% - Bythe end of 2026
ihe clinical trals (inclucing costs for tral 06 FEEH
sites, CROs and subject enrollment),
preparation of registration flings and CMC
costs of QX006N

(V) QXO0BNMERFE BEERHR
(BEHARNE CROREHEAEY
ACR) - QX00BNE & £ it X 1L R OMC
RE

(v) Research and development of certain of our .7 47% 7.1 = 06 7.1 06 0.4% - Bythe end of 2026
other assets, including QX007N, QXO1ON 026 FEEH
and QX013N, and drug discovery

() #fETAHEE(REQOON
Q010N R QX013N) (9 R Bt A B &%

(vi)Clinical development of QX027N, incluing - - - - - - 33.0 20.2% 33.0 By the end of 2028
the clinical trials (including costs for tral 08 FEEH
sites, CROs and subject enrollment),
preparation of registration fiings and CMC
costs of QX027N

(V) NBERRE BEERAR
(BEFBNG CRORZHANER
) - QXO27NE 3 B 3 B R CMC
wA

Total & 163.3 100.0% 127.0 153 516 117 163.3 100.0% 117
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Updated Breakdown of Use of Proceeds from the Global
Offering for this Interim Report

In order for the Group to meet its capital requirements in a
more efficient and flexible manner, the Board has resolved to
change the use of the unutilized portion of the net proceeds. The
aforementioned change in use of proceeds was approved by the
Shareholders at the annual general meeting of the Company on
May 29, 2026. Please refer to the announcement of the Company
dated March 27, 2026 and the circular of the Company dated
May 8, 2026 for details regarding the revised use of the unutilised
proceeds, and the reasons for and benefits of change in use of
proceeds. The breakdown of our expected uses of proceeds
from the Global Offering both before and after such change and
expected timeline for unutilized amount is as follows:

RAEAPHBRE2INEZRBERERER
B & A4

AEAEERAEaIBETHREEES
FRAEE ETCCREZLCRAMBSREFE
KA 2AE - LAMERBRAENE
WEBRERENARQAE2026F5 298 817
MBRRBFRE LA FE-FRARDAMBXK
ERZEIFBUARENMEREREZ
HHE#EZ BL2HARQEHH K20264F3
RorE®MAE RARQFHHE A2026F5H8
HRBE RBEHASCHKAIEEZREERNER
EHEHAzE > R A A KNIBNTE BB
RMT

Original Revised
Az a4y
Actual utilized Actual utilized
Unutilized amount of Netproceeds  Percentage amount of  Actual utilized
amount of  proceeds from Unutilized for related of total net Unutilized  proceeds from amount of Unutilized
Netproceeds  Percentage  proceeds as January 1, amount of purposes proceeds amountof ~ May 30,2026  proceeds for amount of ~ Expected timeline
for related of totalnet ~ of December 2026 to May proceeds as of  subsequentto  subsequentto proceeds as of toJune 30, the Reporting proceeds asof for unutilized
purposes proceeds 31,2025 20,2026  May?29,2026  re-allocation  re-allocation  May 29, 2026 2026 Period  June 30,2026 amount
2026%1A 026%58
HENBE 1RZN%E  EZANF HENBE 30AZ2%EF BZ006%
RERE hEKE 128318 SANRER 5808 ENAR4R ENAR4 5298 6A30A REEHNE 64308
RENFE REFE  ADRFE COHRANKE  RBARS FRERRN GEFGXE  ABRKE EREERN BEERANK ABRAFE ABRREM
REFE Al RELE RELE RESE KERERE  REEAM RESE MERELE BfRELE REtE RERER
(HK$'000,000) %) (HK$000000  (HK$000,000)  (HKS000,000)  (HKS000,000) (% (HKS000,000)  (HKS'000,000)  (HKS000,000)  (HKS'000,000)
(BE#n) % (F5%r) (BEEr) (BEEn)  (BEET) % (BE¥r) (FE¥n) (BE#n)  (BEFn)
) Development and registration of 492 30.1% 309 32 2.7 466 28.5% 2. 12 44 239 Bytheend of 2027
our Core Product, QX002N: 007 EEEH
i) BRELERQOONGFER

if:

(8) Fund the Phase Il clinical 466 2.5% 23 32 2.1 466 28.5% 2.1 12 44 239 Bytheend of 2027
trals (including costs for 07 EEEH
trial sites, CROs and subject
enrollment) of QX002N in
China for the treatment of AS

o) BAREREETRRA
BASHQUONEISE R
HR(BEHBNE CRO
REHEAENHA)

(b CMC costs and the 26 1.6% 26 - 26 - 0.0% - - - - NA
preparation of requisite TER

registration filngs of QX002N
(o) QXQO2NEICMOEL & b R %
ELEI e
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RE &BT
Actual utilized Actual utilized
Unutilized amount of Netproceeds  Percentage amount of  Actual utilized
amount of  proceeds from Unutilized for related of total net Unutilized  proceeds from amount of Unutilized
Netproceeds  Percentage  proceeds as January 1, amount of purposes proceeds amountof  May 30,2026  proceeds for amount of  Expected timeline
for related oftotalnet  of December ~ 2026toMay proceedsasof subsequentto  subsequentto proceedsasof  toJune30, the Reporting proceeds asof for unutilized
purposes proceeds 31,2025 20,2026  May29,2026  re-allocation  re-allocation  May 29, 2026 2026 Period  June 30,2026 amount
N26F15 2026554
HENBE 1REN%E  EZEA6F HE0%6F 30RZ2006% HE0%5
BfRE H8FE 12838 SR0AER 5R0E ENARKR ENAE4 5429R 6A0E REEHAE 6A30A
RENKE RERE  ADAFE CBHANKE  RBAFE GRBRRN KEFERE  ABAKE EREERN BEBAKK  ABAFE ABRREN
REFE [l RELE RELE REEE FEREFE  BEAAM RELE FEHEEE BRELE RELE RERER
(HK$'000,000) (%) (HKS000,000)  (HKS000,000)  (HKS000000)  (HKS'000,000) (% (HKS000,000)  (HKS'000,000)  (HKS000,000)  (HKS'000,000)
(BEj#T) % (FE%1) (BE#n) (BEEn)  (BEET) W (F5%r) (BEET) (FEEn)  (BAET)
(i) Development and registration of 89.1 54.6% 602 86 516 788 48.2% 43 08 94 405 Bytheend of 2028
our other Core Product, OX003N: NBEFEF
) BMEHEDERONGE

RiEM:

(8) Fund the clinical trils 41 27.0% 23 15 2.8 41 21.0% 2.8 07 22 261 Bythe end of 2028
(including costs for tria stes, NBEFER
CROs and subject enrollment)
of QX005N in China for the
treatment of AD n adults:

(o) RAREREETRRA
A A AD £ QXO0BN N & R
HR(AERRNE CRO
REHEAEHEA):

(1) Phase Il clinical trial 09 0.5% - - - 09 0.6% - - - - Bytheend of 2026
UREEE NBEFEH
(2) Phase Il clinical tial 432 265% 283 15 268 432 26.4% 268 07 22 261 Bytheend of 2028
Q) NEERR NBEFEF

(b) Fund the clinical trials 3% 21.5% 25 11 164 334 202% 145 0.1 72 144 Bythe end of 2028
(including costs for trial sites, NBEFET
CROs and subject enrollment)
of QX005N in China for the
treatment of PN

(o) RAREREETARS
BPNAQXOON B 3 5
(BfEFRE CRORR
HEABNRE)

(1) Phase Il clinical trial 31 19% 19 - 19 12 0.7% - - - - Bytheend of 2026
(1) NBER % NBEFER
2) Phase Il clinical trial 319 19.6% 218 11 145 319 19.5% 145 0.1 12 144 By the end of 2028
Q) NBERSR NBEEEH
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Original Revised
RE &BT
Actual utilized Actual utilized
Unutilized amount of Netproceeds  Percentage amountof  Actual utilized
amount of  proceeds from Unutilized for related of total net Unutilized  proceeds from amount of Unutilized
Netproceeds  Percentage  proceeds as January 1, amount of purposes proceeds amountof  May 30,2026  proceeds for amount of  Expected timeline
for related oftotalnet  of December ~ 2026toMay proceedsasof subsequentto  subsequentto proceedsasof  toJune30, the Reporting proceeds asof for unutilized
purposes proceeds 31,2025 20,2026  May29,2026  re-allocation  re-allocation  May 29, 2026 2026 Period  June 30,2026 amount
N26F15 2026554
HENZBE 1REN%E  EZA6F HE0%6F 30RZ2006% HE02%5
BfRE H8FE 12818 SR0AER 5R0E ENARKR ENAE4 5429R 6A0E REEHAE 67308
RENKE RERE  ADAFE CBHANKE  RBAKE GRBRARN KEFERE  AEAKE EREERN BEBAKK  ABAFE ABRREN
REFE [l RELE RELE RELE FEREFE  BEAAM RELE FEREEE BfRuEcE RELE RERER
(HK$'000,000) (%) (HK$000,000)  (HKS000,000)  (HKS000,000)  (HKS000,000) (% (HKS000,000)  (HKS'000,000)  (HKS000,000)  (HKS'000,000)
(BEj#T) % (FE%1) (BE#n) (BEEn)  (BEET) W (F5%r) (BEET) (FEEn)  (BAET)

(c) Fund the Phase Il cinical trials 21 1.3% 05 - 05 16 1.0% - - - - Bytheend of 2026
(including costs for trial stes, N6 EFER
CROs and subject enrollment)
of QX005N in China for the
treatment of CRSWNP

(o) EREETRRAR
CRSWNP 7 QX006N £711 %

BRER(BEHRY
CRORZHEAEHEK)

(d) GMC costs and the 79 4.8% 79 - 79 - 0.0% - - - - NA
preparation of requisite TR
registration fiings of QX005N

(d) QXO0BN#ICMCH, A 1A R
EERYRG

(i) Development and registration 142 8.7% 1.0 05 105 37 2.3% S S 05 - Bytheend of 2026
of QX004N, including costs for 06 EFE
trial sites, CROs and subject

enraliment for the Phase Ib and

Phase Il ciinical trials of QX004N

for the treatment of Ps and the

Phase o and Phase Il clinical trials

of QXOD4N for the treatment of

CD, and CMC costs of QX004N

(i) X0oNBEERR BER

A EPSHIQX00IN AT b & R

BERERIRARAECDY

QXOUNEY D RIS AR 5 5

HEERERGEEEIN

A 1) ROX0ANEICMC

RE

(i) Clinical development of QX00BN, 31 1.9% 25 - 25 06 0.4% - - - - Bytheend of 2026
inclucing the clnical tils NBEFER

(including costs for trial sites,
CROs and subject enrollment),
preparation of registration flings
and CMC costs of QX00BN

(i) QXO0BN B 5 % - B AR
HR(AERRNE CRORR
AZNERRE)  QX00BNE
LM S ROMCA &
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Actual utilized Actual utilized
Unutilized amount of Netproceeds  Percentage amount of  Actual utilized
amount of  proceeds from Unutilized for related of total net Unutilized  proceeds from amount of Unutilized
Netproceeds  Percentage  proceeds as January 1, amount of purposes proceeds amountof  May 30,2026  proceeds for amount of  Expected timeline
for related oftotalnet  of December ~ 2026toMay proceedsasof subsequentto  subsequentto proceedsasof  toJune30, the Reporting proceeds asof for unutilized
purposes proceeds 31,2025 20,2026  May29,2026  re-allocation  re-allocation  May 29, 2026 2026 Period  June 30,2026 amount
N26F15 2026554
HENBE 1REN%E  EZEA6F HE0%6F 30RZ2006% HE0%5
BfRE H8FE 12838 SR0AER 5HNE EFAR4AR  ENARA 5429R 6A0E REEHAE 6A30A
RENKE RERE  ADAFE CBHANKE  RBAFE GRBRRN KEFERE  ABAKE EREERN BEBAKK  ABAFE ABRREN
REFE [l RELE RELE REEE FEREFE  BEAAM RELE FEHEEE BRELE RELE RERER
(HK$'000,000) (%) (HKS000,000)  (HKS000,000)  (HKS000000)  (HKS'000,000) (% (HKS000,000)  (HKS'000,000)  (HKS000,000)  (HKS'000,000)
(BEj#T) % (FE%1) (BE#n) (BEEn)  (BEET) W (F5%r) (BEET) (FEEn)  (BAET)

) Research and development i 41% Al - A 06 0.4% - - - - Bytheend of 2026
of certain of our other assts, N6 EFER
including QX007N, QX010N and
QXO13N, and drug discovery

W ZMETAREE(RE
QX007 ~ QXO1ON R QXO13N)

HENENER

(vi) Clinical development of QX027N, - - - 330 20.2% 330 18 18 31.2 Bytheend of 2028
inclucing the clinical tials NBEFER
(Inclucing costs for trial sites,

CROs and subject enrollment],
preparation of registration fiings
and CMC costs of QX027N

(i) QUENHERFE  BEER
HAR(BERRNE CRORR
HENEDRE)  QUO2INE
Bt ROMCH &

Total 31 163.3 100.0% 1 123 994 1633 100.0% 994 38 16.1 9.6
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MATERIAL LITIGATION

The Group was not involved in any material legal proceeding as
of June 30, 2026.

PUBLIC FLOAT

Based on information that is publicly available to our Company
and within the knowledge of the Directors, our Company has
maintained the prescribed public float under Rule 19A.28B of
Listing Rules during the Reporting Period.

AUDIT COMMITTEE AND REVIEW OF FINANCIAL
STATEMENTS

The Group has established the Audit Committee with written
terms of reference in compliance with Rule 3.21 of the Listing
Rules and the Corporate Governance Code as set out in
Appendix C1 to the Listing Rules. The primary duties of the Audit
Committee are to review and supervise the financial reporting
process and internal controls system of the Group, review and
approve connected transactions and to advise the Board. The
Audit Committee comprises three members, namely Mr. Fung
Che Wai, Anthony, Mr. Wu Zhigiang and Dr. Ling Jianqun, with
Mr. Fung Che Wai, Anthony, who possesses the appropriate
professional qualifications or accounting or related financial
management expertise as required under Rule 3.10(2) of the
Listing Rules, being the chairman of the Audit Committee.

B RHFAR

HE2026F6 A30H  ANEB XS RIEME
RERFH -

ARERE

BEARAARAHESHENUARES
Fran MBEBR AR —EREBLTR
BIZE10A28BRA M TN ARFR=E ©

ERZEERFRAMBERSR

AEBEEBREMRAUFI2NMER LETR
AIMSECIAMEMERERTARIBEZR
Eg TEmMAPAERESEE EXEZES
MEIEBREARIMEEARENM K S
BREFEABEZERSR BRI RLEBAER
H TREFERFEERL -FRZEEH=
AREBEREE REBREERERZER
THK ETFBETEREEABLTRAUSE
BI0QFEMREZEEBRER LG M
MY BEREXNE RERZRBEE®ER -



The financial information for the six months ended June 30, 2026
set out in the interim report is unaudited but has been reviewed
by the Audit Committee. The Audit Committee has reviewed
this report and was satisfied that the Company’s unaudited
financial information contained in this interim report was prepared
in accordance with applicable accounting standards. The
Audit Committee has considered and reviewed the accounting
principles and practices adopted by the Group, and discussed
matters in relation to, among others, risk management, internal
control and financial reporting of the Group with management
and the Company’s external auditor. The Audit Committee is of
the view that the interim report for the six months ended June 30,
2026 have complied with relevant accounting standards, rules
and regulations, and have been officially and properly disclosed.
There is no disagreement between the Board and the Audit
Committee regarding the accounting treatment adopted by the
Company.

KPMG, the Company’s external auditor, has carried out a review
of the unaudited interim consolidated financial statements for
the six months ended June 30, 2026 in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants.

INTERIM DIVIDEND

The Board has resolved not to declare the payment of interim
dividend for the six months ended June 30, 2026 to the
Shareholders (six months ended June 30, 2025: nil).
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SUPPLEMENTAL INFORMATION IN RELATION TO
THE 2025 ANNUAL REPORT

The Company wishes to provide the following supplemental
information in relation to the related party transactions disclosed
under Note 29 to the Consolidated Financial Statements in the
2025 Annual Report pursuant to Rule 14A.72 of the Listing Rules:

1. The Company confirms that the related party transactions
disclosed under Note 29 to the Consolidated Financial
Statements constitute connected transactions or
continuing connected transactions under Chapter 14A
of the Listing Rules. The disclosures required by Chapter
14A of the Listing Rules are provided under the paragraph
“Connected Transactions and Continuing Connected
Transactions” in the Report of the Directors on pages 87
to 94 of the 2025 Annual Report.

2. The Company further confirms that it has complied with all
applicable requirements under Chapter 14A of the Listing
Rules.

The supplementary information provided herein and on pages 58
to 61 does not affect the other information contained in the 2025
Annual Report and, save as disclosed above, the contents of the
2025 Annual Report remain unchanged.

CONTINUING DISCLOSURE OBLIGATION PURSUANT
TO THE LISTING RULES

The Company does not have any other disclosure obligations
under Rules 13.20, 13.21 and 13.22 of the Listing Rules.

BER2025F FH M H 7 EH

AR FIREMWARE LR B FE14AT21E 0 5
2025 F IR A M S R R MY FE20FT B BB A9
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EVENTS AFTER THE REPORTING PERIOD

1.

In July 2026, the long-acting bispecific antibody QX027N
injection independently developed by the Company
obtained clinical trial approvals from the Center for
Drug Evaluation of the National Medical Products
Administration of China (Acceptance Nos.: CXSL2600561,
CXSL2600560), intended for chronic obstructive
pulmonary disease (COPD) and chronic rhinosinusitis with
nasal polyps (CRSwWNP), respectively. The approvals mark
the addition of two new respiratory-related indications
for QX027N, following atopic dermatitis (AD) and asthma.
The Company will accelerate the clinical development of
this drug candidate and continue to strengthen its leading
position in relevant areas.

On July 29, 2026, Caldera Therapeutics, Inc. (“Caldera
Therapeutics”), the Company’s partner for QX030N/
CLD-423 under an out-license agreement granting
Caldera Therapeutics an exclusive right to develop and
commercialize QX030N/CLD-423 globally, and Synlogic,
Inc. (OTC: SYBX) (“Synlogic”) entered into a definitive
merger agreement (the “Merger Agreement”) to combine
in an all-stock transaction. The combination will be
accomplished by Caldera Therapeutics and Synlogic
becoming wholly owned subsidiaries of a newly formed
holding company. Upon closing, the combined company
will operate under the name Caldera Therapeutics, Inc.
and is expected to list on a national securities exchange in
the United States.

The change to the business registration of Cellularforce
was completed on July 8, 2026. Cellularforce has become
a wholly-owned subsidiary of the Group.

Save as disclosed in this interim report, we are not aware of any

material subsequent events from the end of the Reporting Period

to the date of this interim report.
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

Auditor’s Independent Review Report to the Board of Directors

RBOMREESE B LEHNRS

KPMG

Review report to the board of directors of
Qyuns Therapeutics Co., Ltd.
(Incorporated in the People’s Republic of China with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 72
to 121, which comprises the consolidated statement of financial
position of Qyuns Therapeutics Co., Ltd. (the “Company”) as
of 30 June 2026 and the related consolidated statement of
profit or loss, consolidated statement of profit or loss and other
comprehensive income, and consolidated statement of changes
in equity and condensed consolidated cash flow statement for the
six-month period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of an interim financial
report to be in compliance with the relevant provisions thereof
and International Accounting Standard 34, Interim financial
reporting as issued by the International Accounting Standards
Board (“IASB”). The directors are responsible for the preparation
and presentation of this interim financial report in accordance
with International Accounting Standard 34.

Qur responsibility is to express a conclusion, based on our
review, on this interim financial report and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.
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Auditor’s Independent Review Report to the Board of Directors

RBOMREESE B LEHNRS

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor of the
entity, as issued by the Hong Kong Institute of Certified Public
Accountants. A review of the interim financial report consists of
making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit
opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at 30 June
2026 is not prepared, in all material respects, in accordance with
International Accounting Standard 34, Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

19 August 2026
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Qyuns Therapeutics Co., Ltd.
IBREFENBRERRGERLT

Consolidated Statement of Profit or Loss

mEERR

For the Six Months ended 30 June 2026 — Unaudited (Expressed in Renminbi Yuan)
B ZE2026F6 A30R IEAAA-—REERAARKEITTIIR)

Six months ended 30 June
BEZ6H30HLASEA

2026 2025
2026 F 20254
Note RMB’000 RMB’000
(ks AR® T ARBTF T
Revenue N 3 424,056 206,486
Cost of sales 85 & B A (52,724) (28,868)
Gross profit £ F 371,332 177,618
Other income H b e A 4 10,930 7,162
Other net loss H i B 18 % 88 (28,507) (3,294)
Selling and distribution expenses HERDHEHAX (11,102) (408)
Administrative expenses THRAX (31,619) (48,269)
Research and development expenses  fiff % [ &% (98,225) (151,394)
Impairment loss on trade receivables & 5 & Uk 3% TE 5 (B &5 18 (2,427) =
Profit/(loss) from operations BERRN () 210,382 (18,585)
Finance costs B 7% B AR 5(a) (11,847) (12,385)
Profit/(loss) before taxation BB AR R (B8 5 198,535 (30,970)
Income tax Frig®t 6(a) 37 37
Profit/(loss) for the period HMAER(FE) 198,572 (30,933)
Attributable to: DT & GTEAM:
Equity shareholders of the Company 77X A &) # 25 f8 & 203,315 (28,333)
Non-controlling interests JEIE IR = (4,743) (2,600)
Profit/(loss) for the period HMAERN(FE) 198,572 (30,933)
Profit/(loss) per share BRERN(FEIBE) 7
Basic and diluted (RMB) EXKk#EEANRET) 0.91 (0.13)

The notes on pages 80 to 121 form part of this interim financial

report.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
REeBERRHEMZEKER

For the Six Months ended 30 June 2026 — Unaudited (Expressed in Renminbi Yuan)
B E2026F6 A30H IEAAA-—REERAARKEITTIIR)

Six months ended 30 June
B Z6H30HIE<EA

2026 2025
2026 F 20254
Note RMB’000 RMB’000
M i AR¥ T ARBTF T
Profit/(loss) for the period HRERN(FE) 198,572 (30,933)
Other comprehensive income HREMEEKEE
for the period (after tax and BREBEEREHI2IESR
reclassification adjustments) BE)
Items that will not be reclassified KA E2EHFIEZER
to profit or loss: RIER :
Equity investments at FVOCI — net BEZERAABETAR
movement in fair value reserves b 2 T W2 1 AR R 1R
(non-recycling) E-NhEBERER
BFE(hAI D) (5,236) -
Items that are or may be HeEEHoEL A6
reclassified subsequently to ENSoBEEBEN
profit or loss: BHA:
Exchange differences on translation of & & & if & A 7 B 7%
financial statements of the subsidiary ¥R % #Y [E X = %8
in Hong Kong (3) -
Other comprehensive income for  Hi A H 1 2 & W %%
the period (5,239) -
Total comprehensive income for HREHk=EEE
the period 193,333 (30,933)
Attributable to: DT & TEAM:
Equity shareholders of the Company AR Al kE #5 flR & 198,076 (28,333)
Non-controlling interests I 12 IR 4 2 (4,743) (2,600)
Total comprehensive income for HAZEWREHE
the period 193,333 (30,933)

The notes on pages 80 to 121 form part of this interim financial

report.
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Qyuns Therapeutics Co., Ltd.
IBREFENBRERRGERLT

Consolidated Statement of Financial Position

A 8RR R

At 30 June 2026 — Unaudited (Expressed in Renminbi Yuan)
2026 F6 A30H —ARKERAARKETIIR)

At 30 June At 31 December
2026 2025
%2026 F 2025 F
6 H30H 12H431H
Note RMB’000 RMB’000
B i AR¥FT ARKFIT
Non-current assets RBEE
Property, plant and equipment M- BE K& E 8 284,785 287,936
Right-of-use assets FREEREE 21,047 21,889
Intangible assets E B E 2,061 2,457
Equity investment designated at fair EEREBRALEAERTA
value through other comprehensive Hfh 2 I & A9 AR
income (“FVOCI’) K& 9 233,069 134,864
Other non-current assets EMIERSEE 36,579 36,512
577,541 483,658
Current assets REBEE
Inventories and other contract costs FEREMEDKR 10 63,946 38,058
Contract assets EHNEE 42,819 =
Trade and other receivables 25 K E e W E 11 208,911 36,642
Financial assets measured at fair value & QA R BE T A% &
through profit or loss (“FVPL”) STREE 12 421,440 =
Time deposits T B3 13 3K 13 269,170 80,220
Pledged bank deposits EHEFERTER 13 2,040 =
Cash and cash equivalents BeMR2ZEY 13 325,086 961,748
1,333,412 1,116,668
Current liabilities REBEE
Trade and other payables B 5 & H M A 14 284,473 279,051
Contract liabilities BRERE 15 79,238 44,527
Interest-bearing borrowings B 16 213,681 177,951
Derivative financial instruments MEEHBIA 932 =
Provisions B 2,198 942
Lease liabilities HE&®E 953 1,272
581,475 503,743
Net current assets REBEEZFE 751,937 612,925
Total assets less current liabilities ZEEXZLERBRRBAE 1,329,478 1,096,583
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Consolidated Statement of Financial Position
FmEBMBERRR

At 30 June 2026 — Unaudited (Expressed in Renminbi Yuan)
20266 A30H - A ERAARKEITTIIR)

At 30 June At 31 December
2026 2025
72026 &£ 72025 F
6 A30H 12 431 H
Note RMB’000 RMB’000
B & AR¥ T AR TF T
Non-current liabilities kRBERE
Interest-bearing borrowings FEER 16 470,841 399,447
Deferred income IR FE WA 16,032 16,435
Lease liabilities HEaE 1,030 1,338
Deferred tax liabilities EEHRIBBAE G 230 267
488,133 417,487
NET ASSETS BEEFRE 841,345 679,096
CAPITAL AND RESERVES BARE #E 17
Share capital fi% 2 227,072 227,072
Reserves & 633,949 466,957
Total equity attributable to equity 7% 22 &) #& & IR R FE {4 #&
shareholders of the Company = 48 &8 861,021 694,029
Non-controlling interests FERER (19,676) (14,933)
TOTAL EQUITY B 841,345 679,096

Approved and authorised for issue by the board of directors on

19 August 2026.

Qiu Jiwan
Chairman

The notes on pages 80 to 121 form part of this interim financial

report.

Lin Weidong
Executive Director Ey
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Qyuns Therapeutics Co., Ltd.
IBREFENBRERRGERLT

Consolidated Statement of Changes in Equity
mERERBEX

For the six months ended 30 June 2026 — Unaudited (Expressed in Renminbi Yuan)
B ZE2026F6 A30R IEAAA-—REERAARKEITTIIR)

Attributable to equity shareholders of the Company

AAERERRES
Share-based Fair value Non-
Share payment Treasury  reserve (non- Exchange  Accumulated controlling
Share capital premium reserve  Share reserve recycling) Reserve losses Total interests Total equity
HRABER MEERE
Bx RARE  WAREE  EEREE  (FWEN) EifE 2itFE B FERER ERAE
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
g AEEFx ARET ABETR AEETR ARETR AERT AEBTR ARETR ARETR AERTT
Balance at 1 January 2026 HNBEIR1AMES 21,01 1,098,435 300,126 (27,193) 38,070 (042,481) 694,029 (14,933) 679,096
Changes in equity for the sixmonths B 22026567 30R It
ended 30 June 2026: AERNESRE:
Proft for th period B - - 23315 203,315 (474 198,572
Other comprehensive income A2ENE - (5,236) ] (5,239) (5,239)
Total comprehensive income for the period. A2 EREEE - (5,236) €] 03315 198,076 (4749) 193,333
Repurchase of own shares EL S 170 - (34973) - (34973) (34973
Eouiy-settled share-based transactions MR EENKHX S 17d) - 3,889 - 3,889 3,889
Balance at 30 June 2026 HNBE6ANANEH 21,01 1,098,435 304,015 (62,166) 32,834 M (739,166) 861,021 (19,676) 841,345
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Consolidated Statement of Changes in Equity

GERZEEX

For the six months ended 30 June 2026 — Unaudited (Expressed in Renminbi Yuan)
B E2026F6 A30H IEAAA-—REERAARKEITTIIR)

Attributable to equity shareholders of the Company

FAAEERRES
Share-ased  Treasury share ~ Falr value resenve Exchange Accumulated Non-controling
Share capital  Share premium  payment reserve resene  non-recyclng) Reserve [osses Total Interests Total equity
WRABERE MrERER

R RiaE RREE  EEREE  (F78A) EiRE 2iER g% FERER EREE

Note RUB000 AuB 000 AUB00 AUB00 RUB000 AVB000 AUB00 RUB000 RUB 000 AVB000

HE  AREFT \REFr AREFT AREFT AREFr AREFr AREFr  AREFr AREFI ARETx

Balance at 1 January 2025 RNBEIR1RHES 22,012 1,012,463 251313 - - - (1,256,931) 28911 (7.921) 221,050
Changes in equity for the six months 522025563308

ended 30 June 2025: tAEAKERSRE:

Tota comprehensive oss for tie period B2 EFBAE - - - - - - 28339) 28339) (2,600) 30,983

Eouiy-settled share-based tansactions MR EENKHX S 17) - - %712 - - - - 5,112 - %712

Balance at 30 June 2025 RABEGANANES 22012 1,012,463 217,085 - - - (1,286,264) 226,356 (10,527) 215829
Changes in equity for the sixmonths 2202551231 R

ended 31 December 2025 tABRNEESRE

Proft for th period g - - - - - - 32783 2783 (#.406) 38317

Other comprehensive income AfzEkE - - - - 38,070 - - 38,070 - 38,070

Total comprehensive income for the period. A2 AR ZEE - - - - 3070 - 342,783 380,853 (4.406) 376,447

Placement of new H shares EEHHR 5000 8,972 - - - - - 90972 - 097

Repurchase of own shares EEAGRA - - - (27,193) - - - (27,193 - (2119

Eouty-setfled share-based ransactons MR EEHRN XS - - 204 - = - - 28,041 - 2,041
Balance at 31 December 2025 RNBEQLANBN

s W 10845 10,128 1% 300 - 042,481 604,009 (14953 §79,0%

The notes on pages 80 to 121 form part of this interim financial

report.
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

Condensed Consolidated Cash Flow Statement
BHGEEHERER

For the six months ended 30 June 2026 — Unaudited (Expressed in Renminbi Yuan)
B ZE2026F6 A30R IEAAA-—REERAARKEITTIIR)

Six months ended 30 June
B Z6H30HIE<EA

2026 2025
2026 F 20254
RMB’000 RMB’000
ARB¥FL AR FT
Operating activities KEEE
Cash generated from/(used in) operations KERB/(FTAR)RE 28,290 (91,764)
Income tax paid BB H - =
Net cash generated from/(used in) KeZTEHHRE (FRABAS
operating activities R 28,290 (91,764)
Investing activities REFES
Payment for the purchase of property, plant B E ¥ - M E &R EHH
and equipment 3k (9,891) (3,452)
Payment for the purchase of intangible assets & B & JiZ & & # {4 &K (212) -
Payment for purchase of financial assets BEERALBEFTAER
measured at FVPL B2 R E E MR (470,000) (230,000
Proceeds from sale of financial assets LERAAREBEBEFARER
measured at FVPL WEeBMEENMSENREA 50,074 406,923
Placement of pledged bank deposits for FTHRARTEER T AR
derivative financial instruments SHXBREE SR (2,040) -
Placement of time deposits FETEBEFEX (270,858) (39,500)
Proceeds from disposal of time deposit HETHFERMEREA 80,000 -
Interest received from bank deposits B8R 1T 7 A B 9,866 3,759
Net cash (used in)/generated from REZFES(FTA) FBES

investing activities FE (613,061) 137,730
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Condensed Consolidated Cash Flow Statement
BHSEHERER

For the six months ended 30 June 2026 — Unaudited (Expressed in Renminbi Yuan)
B E2026F6 A30H IEAAA-—REERAARKEITTIIR)

Six months ended 30 June
B Z6H30HIE<EA

2026 2025
2026 F 20254
Note RMB’000 RMB’000
(ks ARB¥FL AR FT
Financing activities MEEE
Proceeds from interest-bearing TR ERATERIE
borrowings 179,872 209,900
Repayment of interest-bearing EEHEER
borrowings (72,976) (101,526)
Consideration paid for equity BRBERBEINORE
acquisition (86,020) -
Deposit paid for equity acquisition MBRERBEBZTOIZS (25,806) =
Payment for repurchase of treasury BB E 7 AR
shares (34,973) -
Interest paid for interest-bearing HEEBERIAHFE
borrowings (9,253) (10,465)
Payment for capital element of lease @~ THEBEHNE RNLH
liabilities = (630) (525)
Payment for interest element of lease M E BB W T E B H
liabilities & (34) (30)
Listing expenses paid BN EMHE - (1,540)
Net cash (used in)/generated from ®BEEFE(FFA) B
financing activities ReFHE (49,820) 95,814
Net (decrease)/increase in cash %) ﬁ RESEEY
and cash equivalents A A, 18 b0 HE (634,591) 141,780
Cash and cash equivalents atthe HIHBEEREALZEY
beginning of the period 961,748 360,688
Effect of foreign exchange rate NEEXREZBHNEE
changes (2,071) (3,144)
Cash and cash equivalents atthe KRB ESRRESZEY
end of the period 13 325,086 499,324

The notes on pages 80 to 121 form part of this interim financial

report.
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, including compliance
with International Accounting Standard (“l1AS”) 34, Interim
financial reporting, issued by the IASB. It was authorised
for issue on 19 August 2026.

The interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2025 annual financial statements, except for the
accounting policy changes that are expected to be
reflected in the 2026 annual financial statements. Details
of any changes in accounting policies are set out in note 2.

The preparation of an interim financial report in conformity
with IAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities,
income and expenses on a year to date basis. Actual
results may differ from these estimates.

This interim financial report contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of
the changes in financial position and performance of
Qyuns Therapeutics Co., Ltd. (the “Company”) and its
subsidiaries (together, the “Group”) since the 2025 annual
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include
all of the information required for a full set of financial
statements prepared in accordance with International
Financial Reporting Standards (IFRSs).

Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)
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Notes to the Unaudited Interim Financial Report

AEFRPHPMBREME

BASIS OF PREPARATION (continued)

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor
of the entity, issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). KPMG’s independent
review report to the Board of Directors is included on
pages 70 to 71.

The financial information relating to the financial year
ended 31 December 2025 that is included in the interim
financial report as comparative information does not
constitute the Company’s statutory annual consolidated
financial statements for that financial year but is derived
from those financial statements. The Company has
delivered the financial statements for the year ended 31
December 2025 to the Registrar of Companies.

The Company’s auditor has reported on those financial
statements. The auditor’s report was unqualified; and did
not include a reference to any matters to which the auditor
drew attention by way of emphasis without qualifying its
report.

(Expressed in Renminbi unless otherwise indicated)
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

Notes to the Unaudited Interim Financial Report

AEFRPHPMBREME

(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)

2 CHANGES IN ACCOUNTING POLICIES

The IASB has issued a number of amendments to IFRSs
that are first effective for the current accounting period.
Of these, only the amendments to IFRS 9, Financial
instruments and IFRS7, Financial instruments: Disclosures
- Amendments to the classification and measurement of
financial instruments are relevant to the Group’s financial
statements. The impacts of adopting these amendments
are discussed below.

Amendments to IFRS 9, Financial instruments and IFRS 7,
Financial instruments: Disclosures — Amendments to the
classification and measurement of financial instruments

The amendments cover three main aspects:

° The amendments clarify when a financial asset or
a financial liability is recognised and derecognised.
They also introduce an optional exception that
permits an entity to derecognise a financial liability
before the settlement date when the financial
liability is settled in cash using an electronic
payment system, provided that specific criteria are
met.

o For the assessment of whether a financial
asset has contractual cash flows that are solely
payments of principal and interest on the principal
amount outstanding, the amendments clarify the
assessment of interest and introduce an additional
test for the financial assets with contingent features,
for example environmental, social or governance
(“ESG”")-linked features. The amendments also
clarify the difference between financial assets with
non-recourse features and contractually linked
instruments which may then change the applicable
assessments.
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AEFRPHPMBREME

CHANGES IN ACCOUNTING POLICIES
(continued)

° The amendments introduce new disclosures for
disposals of investments in equity instruments
designated at FVOCI, and for financial instruments
not measured at FVPL which contain contractual
terms that could change the amount of contractual
cash flows based on the occurrence or
non-occurrence of a contingent event that does not
relate directly to changes in basic lending risks and
costs.

The adoption of the amendments does not have a material
impact on the Group’s consolidated financial statements
for the periods presented.

The amendments would also affect the disclosures to be
included in the Group’s annual financial statements for the
year ending 31 December 2026 in respect of investments
in equity instruments designated at FVOCI and financial
instruments not measured at FVPL with specified
contingent features. No additional disclosure has been
included in this interim financial report.

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.

REVENUE AND SEGMENT REPORTING
(a) Revenue

The Group is principally engaged in the
research and development, manufacturing
and commercialisation of biologic therapies for
autoimmune and allergic diseases. During the
period ended 30 June 2026, the Group’s revenue
was mainly derived from license agreements by
granting licenses of certain intellectual properties
to customers, providing research and development
services in relation to certain licensed products to
the customers, selling pharmaceutical products,
etc.

(Expressed in Renminbi unless otherwise indicated)
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(Expressed in Renminbi unless otherwise indicated)

(B =B HBIN

AANREFI7R)

3 REVENUE AND SEGMENT REPORTING 3
(continued)

(a) Revenue (continued)

(i)

Disaggregation of revenue

Disaggregation of revenue from contracts
with customers by major service lines and
the timing of revenue recognition is as
follows:

WARDEBH®E (E)
(a) WA (&)
(i) WADE

RIZERBEEREA
EREHRASEFAON
WADEIT

Six months ended 30 June
HZ6H30RH ILLA<EA

2026 2025
2026 F 20254
RMB’000 RMB’000
AR¥F T ARKFIT
Revenue from contracts with BRB1 3% 3R 5 B
customers within the scope SF15EEBE R K
of IFRS 15 REREFEHX
B WA
Revenue from grant of licenses % i & A A L A 378,640 180,770
Revenue from provision of 12 B 3 AR 7% A
research and development WA
services 36,262 22,000
Sales of products 8 & 7 m 9,154 3,716
424,056 206,486
Disaggregated by timing of BZWRAERER D
revenue recognition el
— Point in time — 5 fH 2 415,470 200,697
- Over time — B B 8,586 5,789

424,056 206,486
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(Expressed in Renminbi unless otherwise indicated)

3 REVENUE AND SEGMENT REPORTING
(continued)

(b)

Segment and geographical information

For the purpose of making decisions about
resource allocation and performance assessment,
the Group’s management focuses on the operating
results of the Group as a whole. As such, the
Group’s resources are integrated, and no discrete
operating segment information is available.
Accordingly, no operating segment information is
presented.

The following table sets out information about the
geographical location of the Group’s revenue from
external customers.

(BrmBHBAN AAREDR)

3 WA Ko AR ® & ()

(b)

28K i A R

RETEIRD B ME BT R
R AKENEEEEHNB T
AEBNERBEERE - Rt
AEENERCIEES L E
EEREDHENAREHE A
- WRENNEEDEE R -

TER#IABAEEKE IS
BEMRAR B EER -

Six months ended 30 June

HZEZ6H30RLLNMEA

2026 2025
2026 F 20254
RMB’000 RMB’000
AR¥ T ARETF T

The People’s Republic of China & # A R # #1
(the “PRC”) (el 89,320 54,017
The United States % 6,773 152,469
Switzerland st 327,963 =
Total 485t 424,056 206,486
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(Expressed in Renminbi unless otherwise indicated)

BREAEHRBAIN AARESR)

4 OTHER INCOME 4 Hfth g A

Six months ended 30 June
B Z6H30HIE<EA

2026 2025

2026 F 20254

RMB’000 RMB’000

AR T ARETFT

Government grants® BT 7 Bh O 1,266 1,575

Interest income from bank deposits HRIT 7 R B A 9,082 4,030
Net realised and unrealised gains on BRARBEGFAERZDY
financial assets measured at FVPL CHMEEDERLRK

B F R 582 1,657

10,930 7,162

(i) Government grants mainly represent government subsidies (i) BB EELEARGBHEZEETS

for encouragement of research and development activities B BT A AL A R IR 1T B AR F B R

and compensation on the incurred interest expenses of THHE RN EBRE®R-

bank loans, which were recognised in profit or loss when
received.



Interim Report 2026
2026 F 1 &

Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)

PROFIT/(LOSS) BEFORE TAXATION

Profit/(loss) before taxation is arrived at after charging:

(a) Finance costs

(BrmBHBAN AAREDR)

BR Bt AT % R (&5 18)
BBLATEF (BB)EMB THEE

(@ HBEE

Six months ended 30 June
HZ6H30HIE<EA

2026 2025
2026 F 20254
RMB’000 RMB’000
AR T ARETFT
Interest on interest-bearing EENRAE
borrowings 9,481 10,507
Interest on lease liabilities HEABGNE 34 30
Other finance costs H fth B 7% AR AR 2,332 1,848
Total finance costs on financial FEAAREBEIGT AR
liabilities not at FVPL ANERBEENHYT
B AN ER 11,847 12,385
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(Expressed in Renminbi unless otherwise indicated)

(BREmEFHBEIN AARKETITR)

5

PROFIT/(LOSS) BEFORE TAXATION (continued) 5 BB ATRF(EE) (&)

(b)

Other items

(b) HEH

Six months ended 30 June
BEZ6H30HLAHEA

2026 2025
2026 F 20254
RMB’000 RMB’000
AR®FT ARKFT
Amortisation cost of intangible assets # /2 & & ## 84 5K & 584 569
Depreciation charge of property, ME- -BEREEZEN
plant and equipment WEEZEHR 13,640 14,698
Depreciation charge of right-of-use EHEEENITE &
assets H 842 704
Total amortisation and depreciation — # 84 & 47 ¥ 42 58 15,066 15,971
Provisions for write-down of FEMBEREME R
inventories and other contract B AN # 1
costs 809 1,948
Provisions for write-down of onerous &5 18 & [F] # &
contracts 1,257 -
Impairment loss on trade receivables & 5 [ U 7 18 & &
& B 2,427 -
Net exchange losses PE & F1B K 28,507 3,168
Equity-settled share-based payment A # 25 45 & LA IR 1D A
expenses AEWHNERAX 3,889 25,712
Research and development =0
expenses! 98,225 151,394
(i) During the six months ended 30 June 2026, (i) B £2026F6 A30H I/~ A

research and development expenses include staff
costs and depreciation and amortisation expenses
of RMB22,773,000 (six months ended 30 June
2025: RMB31,813,000), which are also included in
the respective total amounts disclosed separately

above.

A MERAIBEEIRA
UERITERBHEAIARE
22,773,0007t( B Z2025%
6A30B IEAREA: ARK
31,813,0007T) ' ZE £ BN
FALNEBEBENSIER
o
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(Expressed in Renminbi unless otherwise indicated)

INCOME TAX

(@)

U]

(i)

Taxation in the consolidated statements of profit or
loss represents:

(@)

(Br=BHAN UAREHR)

Fi 8 %

RAEBERTHRAR:

Six months ended 30 June
BEZ6H30HLAEA

2026 2025
2026 & 2025
RMB’000 RMB’000
AR¥T T AR TF T
Current tax — PRC Tax BPHR & 18— B R IR - -
Deferred taxation FEEF B (37) (37)
(37) (37)
Statutory tax rate (i) EER R

Pursuant to the Enterprise Income Tax (the “EIT”)
Law of the PRC, the Company and its PRC
subsidiaries are liable to EIT at a rate of 25% unless
otherwise specified.

The provision for Hong Kong Profits Tax is
calculated by applying the estimated annual
effective tax rate of 16.5% (2025: 16.5%) to the six
months ended 30 June 2026.

Preferential tax

Under the EIT Law of the PRC and its relevant
regulation, an additional 100% of qualified research
and development expenses incurred would be
allowed to be deducted from the taxable income for
the year ending 31 December 2026.

Pursuant to the EIT Law of the PRC and its relevant
regulation, entities that qualified as a high and new
technology enterprise (“HNTE”) are entitled to a
preferential income tax rate of 15%. The Company
and its subsidiary, Jiangsu Cellularforce Biopharma
Co., Ltd. (“Cellularforce”), obtained the certificate
of HNTE in December 2025 and are entitled to a
preferential income tax rate of 15% from 2025 to
2027.

(i)

BREFBECEMBIR(EER
BHRDE BEZERE TR
ARBAREPBENBRARER
2B EBAMERAEN -

BEANGHEEDIODREHEZ
20266 A30H IE/NE B 2 fEE
FEEBEIZ16.5% (2025 F :
16.5%) 2 B R E IR B EH o

HEAEE

BEFECEMBRZEZREME
G EELEEERTERA
oAl ft # £ 2026F12 A31 8 1t
FE R R B U A P0G 0 BR
100% °

BEBEFECEMBRZEZREME
s EerEmeE(ER
BEMtEDERNEEBAEZA
1B5%RMEBBMESBRHRE AR
ARENBRRAIBEEZ T
MBMERAA(TEZEDR
2025F 12 A B S I %
FE I A ¥ B2025F £2027
FEZH15%NEEMBHRIME -
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

PROFIT/(LOSS) PER SHARE

The calculation of basic profit per share is based on the
profit attributable to ordinary equity shareholders of the
Company of RMB203,315,000 (six months ended 30 June
2025: loss of RMB28,333,000) and the weighted average
of 224,534,000 ordinary shares (six months ended 30
June 2025: 222,072,000) in issue during the period.

There were no dilutive potential ordinary shares
outstanding during the six months ended 30 June 2026
and 2025. Accordingly, diluted profit and loss per share
for the period ended 30 June 2025 and 2026 were the
same as basic profit and loss per share of the respective
periods.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group
acquired items of plant and equipment with a cost of
RMB10,490,000 (six months ended 30 June 2025:
RMB2,274,000).

The Group’s land use right and manufacturing facilities
in Taizhou with the carrying amount of RMB214,445,000
at 30 June 2026 (six months ended 30 June 2025:
RMB222,560,000) have been pledged as collateral under
the Group’s borrowing arrangements.

Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)

BRERN(FR)
ERERBENEZARALBRREKRE
FE 16 & Fl A R #208,315,0007T ( &
F2025F6H30H £ X E A: & 18
A R #28,333,0007C ) B LA 81 A B 3
17 % @ AR &9 a0 #& F 19 #224,534,000
(& £2025F6 H30H 1< @l A :
222,072,000 %) 5t &

B 220264 &2025%6 A30H Lk~ @E
A TEERTHNAEEHEZEY
L@ - E It - B £2025F KX 2026 F 6
AR IEHENEREFT M REE
HEHAANTRERENREEAR -

RE E2026F6 308 1t~ A HRE
REBBEMKARRARK10,490,000
TT(E E=2025F6 4308 L@ A A
R 2,274,000 70) #) gk 55 & 5% 45 ©

BEASENERLHE  AEEBMLRN
ZFMNOIHEAREREERBEIEAR
i m T LAE# - HR20269F6 H30
AWBRE SR/ ARKE214,4450007T
(B 220256 A30RHIEAEA : AR
# 222,560,000 7T) °
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(Expressed in Renminbi unless otherwise indicated)
BEEHRBAIN AAREFR)

9 EQUITY INVESTMENT DESIGNATED AT FVOCI 9 EEARAAEBEFTAHMLZE

WaERERE
At 30 June At 31 December
2026 2025
#2026 F 2025 F
6 A30H 12 431 H
RMB’000 RMB’000
AR FT ABEBT T

Unlisted equity investment, at fair value  FF E MR ER E(E QA

BEAE) 233,069 134,864
On 23 April 2025, the Group entered into a license R2025F 4238 A& B ®
agreement (the “QX030N Agreement”) with Caldera Caldera Therapeutics, Inc. ([ Caldera
Therapeutics, Inc. (“Caldera Therapeutics”), under which Therapeutics|) 7] 2 — IH & 7] #
Caldera Therapeutics was granted an exclusive right to # ([QX030NtH #/ 1)+ #& LtCaldera
develop and commercialise the product QX030N globally. Therapeutics & B % &k B % 1t
Pursuant to the QX030N Agreement, the Group received a QXOBONE MW 2 KB R FT I « 1R &
non-refundable upfront payment of US$10,000,000 and a QX030N 1 &% © & £20259F6 A30H LE7<
certain number of equity interest in Caldera Therapeutics @ AEME - AEBEKETARES NN
during the six months ended 30 June 2025. 10,000,000 3 T & Caldera Therapeutics

B E TR

On 19 December 2025, the Group entered into a license R2025F 12 19 8 » A & & E Windward
agreement (the “QX027N Agreement”) with Windward Bio Bio 27 AG (Windward Bio Group AG
27 AG (an affiliate of Windward Bio Group AG, “Windward (fwindward Bio |) # fff B A 7)) 5] 37 —
Bio”), under which Windward Bio 27 AG was granted T8 Al 3 3% (QX027N R & 1) - ¥ Ut -
an exclusive right to develop and commercialise the Windward Bio 27 AG ¥ # 72 7F 7] b [& [
product QX027N in the licensed territory. Pursuant to the B R AEELQXO2TNE m B R Al o
QX027N Agreement, the Group received a non-refundable BIBEQX2IN & AEBE R B £
upfront payment and a certain number of equity interest in 20266 H30H LE /X B Y HEL A Al iR

Windward Bio during the six months ended 30 June 2026. i# B 1 3 X Windward Biof) & T % 1 -
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(Expressed in Renminbi unless otherwise indicated)

(B =B HBIN

10

AANREFI7R)

EQUITY INVESTMENT DESIGNATED AT FVOCI
(continued)

As the Group does not participate in or influence the
financial and operating policy decisions of Caldera
Therapeutics and Windward Bio, the Group concluded that
it has no significant influence over Caldera Therapeutics
and Windward Bio and measured these equity investments
at fair value. In addition, the Group designated its
investment in Caldera Therapeutics and Windward Bio
at FVOCI (non-recycling), as the investments are held for
strategic purposes. No dividends were received from these
investments during the period.

Valuation techniques and significant assumptions adopted
for determining the fair value of the equity investment
designated at FVOCI were set out in Note 18(a).

INVENTORIES AND OTHER CONTRACT COSTS

During the six months ended 30 June 2026, RMB809,000
(six months ended 30 June 2025: RMB1,948,000)
has been recognised as a reduction in the amount of
inventories and other contract costs. The write-down was
included in ‘cost of sales’ in the consolidated statement of
profit or loss and other comprehensive income.

10

EERBRLAOABESAEMEZEA
2% B IR B RE ()

BARAEE &2 HE) T 2 Caldera
Therapeutics & Windward Bio#y) Bf 7§
NEBRERE AEERREY
Caldera Therapeutics & Windward Bio 1
BMEAZEN LRAALBEETZEZ
ERERE - WIN XEBEEHR
Caldera Therapeutics & Windward Bio #9
BEREAABETAEMZE K E
(TFTHEA) ARAZEREZARE
BERmMBEE BRI EKRIZEFRE

B R B o

ETHEERBRAABEMAEMLEZE
WHBEEREN A LBEMRAED
R ERM R ERRKREANME18() -

FERHMENHEE

B E2026%46 308 1k /<18 A # R
A R #809,0007T ( # £2025% 6 A30
HIERME A« AR %1,948,0007T) E &
RERLEFEEREAME KA o #MOR
Bt ARG B REMAZEKRERD
[HEKAIR -
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(Expressed in Renminbi unless otherwise indicated)

TRADE AND OTHER RECEIVABLES

11

As of the end of the reporting period, the ageing analysis
of trade receivables based on the receivable recognition
date and net of loss allowance, is as follows:

(Br=BHAN UAREHR)
B 5K HMERKE

BERSHR REEWKEERA
HRAIBEEBRBROE 5 EWRHIA
RO -

At 30 June At 31 December

2026 2025

2026 £ R 2025 F

6 A30H 12H31H

RMB’000 RMB’000

AR¥T T AR TF T

Within 12 months 1218 B N 52,222 19,695

1 1o 2 years 1E24F 1,067 =

Trade receivables, net of loss allowance & 5 JE U 18 - 1%

B 18 B 53,289 19,695

Prepaid expenses SRR 41,600 16,125

Prepayments for equity acquisition® % U B FE A SRR 86,020 =

Deposits? BE0 26,673 644
Value added tax (“VAT”) recoverable EEB(BER]) B K

TigE 817 =

Other debtors b jE AR 3R 512 178

Trade and other receivables B 5 Kk H MW KRIE 208,911 36,642
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(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)

11 TRADE AND OTHER RECEIVABLES (continued)

Trade receivables are generally due within 60 to 180
days from the date of billing. All of the trade and other
receivables are expected to be recovered or recognised as
expense within one year.

(i) In June 2026, the Group entered into an equity
transfer agreement (“Agreement”) with Taizhou
Huacheng Medical Investment Group Co., Ltd.
(“Taizhou Huacheng”), pursuant to which the
Group agreed to acquire the remaining 34.0001%
equity interests in Cellularforce. As of 30 June
2026, the Group had paid the consideration of
RMB86,020,000 and a deposit of RMB25,806,000
to the designated account held by Taizhou
Government Service Center (Z= M T B 75 AR 75 & D),
as stipulated in the Agreement.

In July 2026, the equity transfer transaction was
completed, while the cash consideration was paid
to Taizhou Huacheng and the deposit was refunded
to the Group. Cellularforce thereby became a
wholly-owned subsidiary of the Group.

Other deposits of RMB867,000 primarily comprise
rental deposits for office leases.

12  FINANCIAL ASSETS MEASURED AT FVPL

11 ESZREMEKRKEE

B RWHIE-—RNEERHBEG6
E180RNEH-MMBEEZ R EME
WHREERR —FRRE K ERSFF
ic

() R2026F6 A - A K B RN E
BEEBKEEEBER AR E
MERH DT LR EEE R E(Z
WE) Bl ASEREWKE
& Z + £ T 34.0001% % # - 7
20266 A30H A& EE RIE
ZHEHOBT AN ERBE
REFRLABONETEEREP, XN
KRB A R %86,020,0007T M 1%
#F & AR 25,806,000 °

R2026F7H  BMEHBEIXSHE
TR MBEREEXZN TR
MEHR BEREFSERETFTA
SE-BEFLTALMKALTEH
mEEMBAA -

AR #867,000L ) K fth32 &

ERERARBHLAZEHENES
BE -

12 BEAABEFABSZENEREE

At 30 June At 31 December

2026 2025

%2026 F 2025 4

6 H30H 12 431 H

RMB’000 RMB’000

AR¥Fr ARE T T

Wealth management products 129 E M 421,440 =

Financial assets measured at FVPL comprise the
investments in wealth management products purchased
from banks in the PRC.

BAREBEFARENEREERR
BRPENRTEBENEMERKE -
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TIME DEPOSITS, PLEDGED BANK DEPOSITS 13
AND CASH AND CASH EQUIVALENTS

(BrmBHBAN AAREDR)

EHER BEARTERRR
ERAEEEY

At 30 June At 31 December

2026 2025
%2026 & 20254
6 H30H 12 A31H
RMB’000 RMB’000
AR¥Frx AR FT
Time deposits with original terms over REABR A =& A A &
three months EBER 269,170 80,220
Pledged bank deposits® B IR 17 17 70 2,040 =
Cash at bank RITH £ 305,086 682,065
Time deposits with original terms within R ER A =@ A AW TE
three months Hi 17 3K 20,000 279,683
Cash and cash equivalents RehBE2EEYD 325,086 961,748

(i)

In June 2026, the Group entered into a forward
foreign exchange contract with a commercial bank
in the PRC, pursuant to which the Group agreed to
sell US$20,000,000 at a pre-determined forward
exchange rate on 23 July 2026. The Group deposited
RMB2,040,000 into a designated bank account to secure
the transaction.

(i) R2026F6 A AEBEEFRHIKER
—RBERTIL —DRGPINE
AR B KNEEBRE R2026
F7ABERETRPERE E
20,000,000 L REE K AR
2,040,000 CF AEEHRITERE M
BRZERS -
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(B =B HBIN

AANREFI7R)

14 TRADE AND OTHER PAYABLES

14 EBESZRHEMESKE

At 30 June At 31 December

2026 2025

72026 F 2025 4F

6H30H 12 831 H

RMB’000 RMB’000

AR® T ARBTF T

Within 12 months 1218 A K 142,842 96,720

Trade payables 2 5 N RIE 142,842 96,720

Payroll payables ERNIAE 25,284 43,793

Payables for purchases of property, plant BE W ¥ - M E & &

and equipment ) FE < 3R I8 3,993 3,789
Payables for obtaining a license TEE Al 15 5 A PR

agreement A 6,142 23,978

Payables for QX005N® A FAQX005N &Y FE - F 80 98,474 95,942
Other payables and accruals Hfb & 508 R E A

=] 7,738 14,829

284,473 279,051

Payables for QX005N represent the payables due to
Hangzhou Zhongmei Huadong Pharmaceutical Co., Ltd.
(fnM R EEREE LR A A (“Zhongmei Huadong”)
of RMB98,474,000 in relation to a cooperation agreement.

In July 2024, the Company entered into a cooperation
agreement (the “QX005N Agreement”) with Zhongmei
Huadong, one of the shareholders of the Company, with
respect to the joint development and commercialisation
of the product QX005N. Pursuant to which, the Company
has granted to Zhongmei Huadong, in the authorised
territory and in the authorised fields, (i) an exclusive right
to jointly develop QX005N; (ii) an exclusive optional right to
promote QX005N (the “Optional Right”); and (iii) a right
of first refusal for the transfer of marketing authorization
holder (“MAH”) of QX005N. In the event that Zhongmei
Huadong chooses not to exercise the Optional Right,
the Company shall return the payment received in full to
Zhongmei Huadong, and shall pay Zhongmei Huadong an
interest of 5% per annum on the entire amount received.

B B QX005N &) & 15 5% 18 f5 3t 82 1
M XERBEEFRAR(TREE
RDWAEBBNENRBEARY
98,474,0007T °

M2024F7H - ARG HARER
B2 — W EE R G E @QX005NH
HEARBEREERIT LA EDHH
([QX005N 1 & 1) ¥ it - & A 7]
M) f 35 ZE R B F QX005N £ 5 #E b
EMFEEESLAQOEMDERE
EREE: (\BRMIGHERRIERE
(TREHE]D: R\ ETHFATHEA A
(MAH]) 8 E R BT f§E R =X
EREBRTTFEEER AQAA
MPEER2HEECWHRE
WRPEERIM2HEWRKED
FFRR AR F]E o
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2

TRADE AND OTHER PAYABLES (continued)

(i) (continued)

As of 30 June 2026, the Company received net payments
of RMB61,160,000 in total from Zhongmei Huadong,
and Zhongmei Huadong incurred aggregate clinical
development expenses of RMB31,907,000 on behalf of
the Company, which were recognised as financial liabilities
of the Company as at 30 June 2026.

CONTRACT LIABILITIES

(BrmBHBAN AAREDR)

14 EBEZRHMGESREGE)

(i)

(&)

MR2026F6 A30H &N A 7 A
KEPEZERHFANRARE
61,160,0007T * i # E #E R K X K
ARAELEBARAAERYBBEARE
31,907,0007T * #% % F X K 2026456
A30BEWRAEARAMNEREE-

15 AWEE

At 30 June At 31 December

2026 2025

#2026 F #2025

6 H30H 12 H31H

RMB’000 RMB’000

AR®F ARKFT

Receipts in advance from customers KEXEFWEWRIE 79,238 44,527
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BREAEHRBAIN AARESR)

16 INTEREST-BEARING BORROWINGS 16 FEMER
At 30 June At 31 December
2026 2025
72026 £ M 2025 F
68301 12 A31H
RMB’000 RMB’000
AR® T AR®TFT
Unsecured short-term bank loans?® IR 1 B IR T B R0 39,627 29,800
Current proportion of unsecured ERBRBRITERD
long-term bank loans® Bl HA 26 55 0 137,479 120,721
Current proportion of secured long-term A& # 1 & 2 48 17 & 2 &Y
bank loanst B HA B o> @ 36,575 27,430
Within 1 year or on demand 1TFERRIZEK 213,681 177,951
Unsecured long-term bank loans® EEBRABAREITERO 317,711 223,457
Secured long-term bank loans EEARBERITERO 153,130 175,990
Non-current I B EA 470,841 399,447
684,522 577,398

(i) As at 30 June 2026, the unsecured short-term bank loans (i)
and unsecured long-term bank loans bear interest rate
from 2.3% to 3.3% (2025: 2.3% to 3.5%).

(if) In June 2024, Cellularforce, a subsidiary of the Company, (if)
entered into a loan arrangement with two commercial
banks in the PRC for the construction of its manufacturing
facilities. The loan was secured by Cellularforce’s land
use right and its manufacturing facilities in Taizhou and
guaranteed by the Company, and bear interest rate of
3.5% as at 30 June 2026 (2025: 3.5%).

B £2026F6 A30H & i H 8 5
BAERREERERERGTERE
2.3% £ 3.3% (2025 F : 2.3% £3.5%)
SRESE

R2024F6 A ARAlM B ARE
FIMEAEREEREPRBEME
BMERTIL—BERTH -%ZE
FTABZ LTI EAEREMN
REMNOEERBEERBLHAR
A IRHEER B R2026F6A30H
1£3.5%(2025%F : 3.5% ) K F| K& 8. o
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17 CAPITAL, RESERVES AND DIVIDENDS

(a)

(b)

Share capital and share premium

17 EBA -

HmERRE

(@ KRERKGEE

Numbers of
ordinary shares Share capital Share premium Total
EEREE & & IR 17 % B Bt
RMB’000 RMB’000 RMB’000
ARETT ARB TR ARE TR
Issued and fully paid EETREH
#r
At 31 December 2025, 2025
1 January 2026 and 12A318 -
30 June 2026 2026 F
1A1E R
2026 F
6HA30H 227,071,600 227,072 1,098,435 1,325,507
Dividends (b) B’ E

The directors of the Company did not propose the
payment of any dividend during the six months
ended 30 June 2026 (six months ended 30 June

2025: ni).

H 2026468308 1t~ @ A
HRE ARREBETEZEZR
fHE ] B B (# 2202596 A 30

BIEXER: &) -

99



100

Qyuns Therapeutics Co., Ltd.
IBREFENBRERRGERLT

Notes to the Unaudited Interim Financial Report

AEFRPHPMBREME

(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)

17 CAPITAL, RESERVES AND DIVIDENDS

(continued)

(c) Repurchase of own shares

During the interim period, the Company

repurchased its own shares on The Stock Exchange

17 EX - -RERRE(E)

(c) BEBSKRHD

R BHEE AQRREE B
ERGAERRAABEER S

of Hong Kong Limited, as follows: BHMT :
Number
of shares Highest price Lowest price Aggregate
Month/year A/ & repurchased paid per share paid per share price paid
=5 1= BERES BR&EE

R % &8 XNER XNER B X B E%
HK$ HK$ RMB’000
BT BT AR®Fr
January 2026 2026 1R 685,000 23.32 18.75 13,391
February 2026 2026%2 A 307,000 20.98 19.50 5,491
May 2026 20265 A 204,200 16.60 15.99 2,917
June 2026 20266 A 981,600 16.70 13.40 13,174
2,177,800 34,973
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17 CAPITAL, RESERVES AND DIVIDENDS

(continued)

(d) Equity-settled share-based payment
transactions

(i)

Restricted share scheme

On 15 September 2022, a restricted share
scheme (the “2022 RS Scheme”) was
authorised to reward the contributions of
eligible directors, employees and consultants
of the Company or its subsidiaries. The
participants of the 2022 RS Scheme have
rights to invest in the Company by way
of (i) subscribing for newly issued share
capital of the Company directly; or (ii)
subscribing for newly issued share capital
of the Company through certain employee
incentive platforms. The restricted share
(“RS”) granted under the 2022 RS Scheme
shall be vested in tranches from the grant
date over a certain service period, on the
condition that participants achieved either
service conditions without any performance
requirements or both service conditions and
certain non-market performance conditions.

As at 30 June 2026, 20,600,000 RSs (2025:
20,600,000) were authorised and issued,
20,090,000 were vested and 510,000 RSs
remained outstanding. None of the RSs were
forfeited or repurchased under the 2022
RS Scheme during the six months ended
30 June 2026 (six months ended 30 June
2025: 99,000 shares were forfeited and
repurchased).

17

(Br =B /A

AANREFITR)

X RERKREE

(d)

DLESEEURO/ERNN
MR 5

(i)

FR# K17 Er &

PR2022F9 A 158 — 1A
X R %l Bk 7 & 21 (72022
FEMRBIRMDETEDER
PN I NG/ B o
BRAAEERESE RSB
BRI 8 &R - 2022
FXREBIBRMDTENLR
mEBEBBUATAA
HARRELKRE: ()E
ERBARAAMETR
A:iBBEaETEIR
BEAeREARRENE
TR AR - R IE2022 F X R
FIRMDAEREHER
il B 1 ([ 32 PR &1 B% 19 1) /&
BERLBEHELE —EN
IR EBADHEFEE - 1K
/B2 EENEEREMT
] 8 W E KK R & 1+
ok [B] B i AR OAR % & 14 &
HETHEMERRGH-

BN 2026F6H30H ' B
BERDBEITIRHEIRKRSG
420,600,000 (2025
%£:20,600,0000%) @ H
#20,090,000f%E 57 E -
510,000 M ART1TfF - B =
20264 6 A 308 L7518 A
W WERE2022F 2R
il AR 1 &+ & VE BE 3 Bl (E
SR AR (B E 20254 6
A 308 17518 A : 99,000/%
BRD WL VERE R ) o
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17 CAPITAL, RESERVES AND DIVIDENDS
(continued)

(d) Equity-settled share-based payment
transactions (continued)

(ii) Equity-settled share-based payment
expenses

The fair value of services received in return
for restricted shares granted is measured
by reference to the fair value of restricted
shares granted. The Group recognised
equity-settled share-based payment expense
of RMB3,889,000 during the six months
ended 30 June 2026 (for the six months
ended 30 June 2025: RMB25,712,000).

17

EX -RERKRE(E

(d)

DLESEEURO/ERNN

MR 5 (4E)
(i) UEZEZEURGAHEE
il O g

BBEE LK ZR G K
MMESHRBHAA
BED2EREENIZR
B B A B E A
o K& E M H £2026
F6H308 1t <A B R
RUABTEEUARD A
ERAONRAAIARE
3,889,000 7T ( & Z=2025%F
6H30H IEANEA: AR
#25,712,0007T) °
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FAIR VALUES MEASUREMENT OF FINANCIAL

INSTRUMENTS

(a)

value

(i)

Financial assets and liabilities measured at fair

Fair value hierarchy

The following table presents the fair
value of the Group’s financial instruments
measured at the end of the reporting period
on a recurring basis, categorised into the
three-level fair value hierarchy as defined
in IFRS 13, Fair value measurement. The
level into which a fair value measurement is
classified is determined with reference to the
observability and significance of the inputs
used in the valuation technique as follows:

o Level 1 valuations: Fair value measured
using only Level 1 inputs i.e. unadjusted
quoted prices in active markets for
identical assets or liabilities at the
measurement date

° Level 2 valuations: Fair value measured
using Level 2 inputs i.e. observable
inputs which fail to meet Level 1, and
not using significant unobservable
inputs. Unobservable inputs are inputs
for which market data are not available

(Bf

18

(a)
=i

(i)

FHEAS - AANREFITR)

TMIANDIAEETE

BARBERENEREER

RARAEEER
TRENAEERBE

HARZEEFMHEEFE
NemIT AN ERE:
DERBERMB®mE L
Al 18 & £ (B EH & 2
FITAEMNZ=ZRKAANEMEA
B RAEBETEMS

ABMERSZBMEEREN
FT A& A SR /Al B
MEEEZHEERT:

. FE-—REE: E®R
B%E—Him AR
(MHEREEXA
BERFTE B RIE R
35 B K A8 38 B W
Bt EN R ARE
{I=]

. EomiE:ERA
ER PN ¢
THEE—RIEE
SEET3 PN )
BT @EREETA

BEHAKNEHE
MAREE T
PN S L

. ] 13 0 45 I 4 4
A2
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(B =B HBIN

AANREFI7R)

18 FAIR VALUES MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair

value (continued)

(i)

Fair value hierarchy (continued)

o Level 3 valuations: Fair value measured
using significant unobservable inputs

The Group has a team with assistance
of external valuers, performing valuations
for the financial instruments categories
into Level 3 of the fair value hierarchy.
The team reports directly to the head of
finance department. Valuation assessment
with analysis of changes in fair value
measurement is prepared by the team at
each interim and annual reporting date, and
is reviewed and approved by the head of
finance department.

18 S£RMIEAENAAREBEEE)

(@ BAIAEBERENZBREER
& & (H)

RAEEERHE)

. E-—HHEE:EH
EETAEREA
BEFENAAE
=]

AEBEEE — @d B
i (B B 13 BY 0 B B - 3
BAAREBEEMRS =
MM EBITMHE-
ZEBKEERERMB AR
ABE - ZEBEREEF
HELFEFERS A SRR
HERS EFHBELR
BEFEZH N &M
THMBEEATHR

HEAE ©

Fair value measurement as at 30 June 2026

R202656A30F WA RERTE

Quoted prices Significant Significant

in active observable  unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

BEEZUEE EEZFUEE

ERMIERE BARE BAEE
(-4 (=) (E=4) @t

RMB’000 RMB’000 RMB’000

AEETT AREFT ARETFT
Forward exchange contract RHNEAH - (932) - (932)

Unlisted equity securities (nofe )~ 3 + IR 8 3% %

(W it9) - - 233,069 233,069
Wealth management products BEEMm - - 421,440 421,440
Total @ - (932) 654,509 653,577
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18 FAIR VALUES MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair
value (continued)

(i) Fair value hierarchy (continued)

18

TRMIENQIAEBEFEGE

(@ BAIAEBERENZBREER
BEGE
() 2AEEERGE

Fair value measurement as at 31 December 2025
R2025E 12 A3 AMA A BEE

Quoted prices in Significant Significant
active markets observable unobservable
(Level 1) inputs (Level2)  inputs (Level 3) Total
EZUEHE EEZTUHEE
ERTSRE BAHE BAHE
(E-8&) (F=#) (ZE=8R) @t
RMB'000 RMB'000 RMB'000
AREFTL AREFTL AREFTL
Unlisted equity securities issued by  Caldera® 17 £ 3
Caldera (note 9) IHRAES
(H5t9) - - 134,864 134,864
Wealth management products B ER = = = =
Total a5t - - 134,864 134,864

During the six months ended 30 June 2026,
there were no transfers between Level
1 and Level 2, or transfers into or out of
Level 3 (2025: nil). The Group’s policy is to
recognise transfers between levels of fair
value hierarchy as at the end of the reporting
period in which they occur.

B 202646 A308 Lk~
MA YEE—HEE =
HzERER TESA
E-RIBE=ARE D
(2025%F : &) - AEE K
BRERRBEENHRED
AERAABEEBLRZ
FEEJE)Uﬁii}%Z"
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(B =B HBIN

AANREFI7R)

18 FAIR VALUES MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair

value (continued)

(ii)

(iii)

Valuation techniques and inputs used in
Level 2 fair value measurements

The fair value of forward exchange contracts
in Level 2 is determined by discounting the
difference between the contractual forward
price and the current forward price. The
discount rate used is derived from the
relevant government yield curve as at the
end of the reporting period plus an adequate
constant credit spread.

Information about Level 3 fair value
measurements

Significant
Valuation unobservable
techniques inputs
EERTEE

fEERM BABE

g E

18

Range

TMIANQIAEETEGE

@ RBAAEBENENSBREER
E&E(E)
(i) FBZRLIAEBEIIEFA

(iii)

Y 1 18 £ i K B A B 1%

F_REHIESHN
NREBEEDEBRERAS
MmEHERREEAERY
ERzZENEZRETE M
AR EXTIIRE RS Y
REY IR B BT I s R g
BRMEERROETEREE
BER/E-

EHE=ZRAEE:

BHEH

Sensitivity of fair value to the
input

n

REEHBABBNHRE

Unlisted equity instruments
for Caldera Therapeutics

Back-solve method Volatility
and option
pricing model

Caldera Therapeutics 2 3 T A @ # AR E K&
FhHEETA EEEER

43.8% t0 44.8%
(2025: 42.9% to
43.1%)

43.8% % 44.8%
(20254 : 42.9%
Z43.1%)

1% increase/(decrease) in

expected volatility would result
in (decrease)/increase in fair
value by RMB218,000 and
RMB225,000, respectively (31
December 2025: increase/
(decrease) in fair value by
RMB31,000 and RMB15,000)

BHRELT/ (TR 1%KE

BRABESRCRD) 1
AR #218,0007T & A R
225,000 7C (202512 31 8 ¢
ARBEDBEM/ CED)A
R #31,0007T & A R % 15,000
T)
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18 FAIR VALUES MEASUREMENT OF FINANCIAL 18 @B IEBENAARAEBEITE(EA)
INSTRUMENTS (continued)

(a)  Financial assets and liabilities measured at fair (a) BAABENENSZREER
value (continued) & & (&)
(i)  Information about Level 3 fair value (i) BEE=ZRKLALIEMHE:
measurements (continued) ENEH(F)

Significant
Valuation unobservable
techniques inputs

EERTEE
i B B i WAHE

Sensitivity of fair value to the

Range input
gE DPABEHBABBENRRE

Unlisted equity instruments
for Windward Bio

Windward Bio 2 3 +
BHETA

Risk-free rate

SRS

Back-solve method Volatility
and option
pricing model

TAABEERE KE
BEEBERR

4.0% to 4.0% (2025: 1% increase/(decrease) in expected
4.1% 10 4.2%) risk-free rate would result in

increase/(decrease) in fair
value by RMB281,000 and
RMB287,000, respectively (31
December 2025: RMB1,664,000
and RMB1,826,000)

40%%4.0% (2025 TEHERRBRAE LA/ (THE)1%

F:41%F42%) BERIALBES LM/ OR

D) AR #281,0007T &k AR
287,0007C (2025 12 A31 A8 :
AR #1,664,0007T R AR
1,826,000 7T)

70.0% (2025: Nil) 1% increase/(decrease) in expected
volatility would result in increase/
(decrease) in fair value by
RMB71,000 and RMB69,000,
respectively (31 December 2025:
Nil)

70.0% (20254 : &) FHRE LA/ (TH) 1% EH
DREEDREM/ CRD)A
R # 71,0007t & A K % 69,000
JL(2025%F 12 A31H : &)
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18 FAIR VALUES MEASUREMENT OF FINANCIAL 18
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair

TMIANQIAEETEGE

(@ BAX2AEBERENZBREER

value (continued) & & (&)
(i)  Information about Level 3 fair value (i) BEBEE=HRLALEEG
measurements (continued) ENEH(F)
Significant
Valuation unobservable Sensitivity of fair value to the
techniques inputs Range input
EERTEE
i B B i WAHE gE DPABEHBABBENRRE
Risk-free rate 4.2% (2025: Nil) 1% increase/(decrease) in expected
risk-free rate would result in
increase/(decrease) in fair
value by RMB445,000 and
RMB462,000, respectively (31
December 2025: Nil)
&R N & 42%(2025%F - &) FHERBEANE LA/ (TE) 1%
BEHAAEBED REM/ R
DY AR 445,0007T R AR
462,0007T (2025F 12 31 8 :
&)
Wealth management Discounted cash  Interest return rate  0.45% t0 2.35% 0.50% increase/(decrease) in
products, at fair value flow method (2025: Nil) interest return rate would result in

increase/(decrease) in fair value
by RMB343,000 (31 December

2025: Nil)
EHEREAAEBE) BEBELREZE FMEDHE 0.45% £ 2.35% FEBHEEFA/(TBE)0.50%
(20254 : #&) BERARBERE N ChD)

A R #343,0007T (2025 12 A
318 : &)
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18 FAIR VALUES MEASUREMENT OF FINANCIAL 18
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair

value (continued)

(iii)

Information about Level 3 fair value

measurements (continued)

The movement in the balance of Level 3 fair

(Br =B /A

AANREFITR)

TMIANQIAEETEGE

(@ BAIAEBERENZBREER

& & (H)

(il BEHE=RIAALEHE
EWNEF(E)

ﬂ‘t

FZAAANEBEFEN

value measurements during the period is as EHRPRHBRNESHNT
follows:
At 30 June At 30 June
2026 2025
%2026 F #2025
6 A30H 6 H30H
RMB’000 RMB’000
ARB¥F AR FIT
Unlisted equity securities: JEEMBRAZ S
At 1 January Hn1A1H 134,864 -
Addition from license 5 B] 155 &% M 3 0
agreements (note 9) (B #£9) 103,441 96,794
Changes in fair value MR EME2E K=
recognised in other PREINALE
comprehensive income B9
during the period (5,236) =
At 30 June M6 A30H 233,069 96,794
Wealth management products, ¥ Bf & 54 (3% A 7
at fair value: EE):
At 1 January ®n1A1H - 195,439
Payment for purchases FRNEEY B 470,000 230,000
Changes in fair value HAREZPERL
recognised in profit or loss NREEEF
during the period 1,514 1,557
Redemption of investment & & fE o (50,074) (406,923)
At 30 June ®6e A30H 421,440 20,073
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(B =B HBIN

18

19

AANREFI7R)

FAIR VALUES MEASUREMENT OF FINANCIAL 18

INSTRUMENTS (continued)

(b) Fair value of financial assets and liabilities (b)

carried at other than fair value

The carrying amounts of the Group’s financial

instruments carried at cost or amortised cost were

not materially different from their fair values as at 30

June 2026 and 31 December 2025.

COMMITMENTS

Capital commitments outstanding at 30 June 2026 not
provided for in the interim financial report were as follows:

19 &iE

TMIANQIAEETEGE

UHREAXABEARNERE
EREBENAAEE

20264 6 A 308 K 20254 12 A
318 - NE BRI S AN
FENemTANKREEEEAAE
BIXEERER -

R2026F6 A30H K&+ B I £ 7% &
BB s Nt IR BB E AR A E D

T
At 30 June At 31 December
2026 2025
72026 £ 2025 F
6 H30H 12 A31H
RMB’000 RMB’000
AR¥Fx ARBTF T
Authorised and contracted for: EREREETL:
- Acquisition of property, plant and - HBEVE BELREZE
equipment 15,655 2,501
— Unpaid capital contribution® —REHEREY 30,000 =
Authorised but not contracted for: BEREEKRETLY
— Unpaid capital contribution to a —-BAT—HKBARF
subsidiary O s = 70,291 =
115,946 2,501

(i) In April 2026, the Group entered into a partnership (i)
agreement with other partners in respect of the
formation of a Limited Partnership (the “LP”). The capital
commitment of the Company was RMB30,000,000,
representing 6% equity interests in the LP.

R2026F 48 AEEHEHEMBER
ARKRI—REREZELE(ZE
REBLEDITUGERE -AA
Al W & A & A A R ¥ 30,000,000
T HZBREBEEENHIKE -
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20 MATERIAL RELATED PARTY TRANSACTIONS 20 BERBEBIRS
(a) Key management personnel remuneration @@ TEEBAEHFMH

Six months ended 30 June
BEZ6H30HLAHEA

2026 2025

2026 F 20254

RMB’000 RMB’000

AR®FT ARKFT

Salaries and other benefits e MH M E A 4,182 4,952

Discretionary bonuses B 15 16 4T 1,388 1,528
Equity-settled share-based payment A ZF & & UK 7D &

expenses EWHNSRAX 2,300 16,619

7,870 23,099
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20 MATERIAL RELATED PARTY TRANSACTIONS
(continued)

(b)

Related party transactions

During the reporting period, the directors are of the
view that the following parties are related parties:

Name of party

BBE &R

20

EXEBRALXZ(H)

(b)

BBE RS
RBEHHE EEFRATIE
TR

Relationship

2RES

Mr. Qiu Jiwan (£ % %8)

Hangzhou Zhongmei Huadong Pharmaceutical Co., Ltd.
(“Zhongmei Huadong”) f /N P EE R K 22 R A A0

MMPXERREARAA(THRRER]O

Taizhou Huacheng Medical Investment Group Co., Ltd.

(“Taizhou Huacheng”) M EFE B EEEBHR A 700

FMNERBEERESEARIA(TRMEH]) O

(i) The English translation of these entities is for
identification only. The official names of the entities
established in the PRC are in Chinese.

(if) In June 2026, the Group entered into an equity
transfer agreement with Taizhou Huacheng,
acquiring its 34.0001% equity interest in
Cellularforce for a cash consideration of RMB86
million (Note 11(i)). The transaction was completed
on 8 July 2026, whereupon Taizhou Huacheng
ceased to be a related party of the Group.

Chairman and general manager
of the Company
RRAREZTGEREREKE

Shareholder of the Company

VNI

el

Non-controlling shareholder of
Cellularforce

BEF¥THETERBRR

(i) RPBRKINERE 7AW
BRHPX-

(ii) MR2026F6 8 AN & B H FH
MBI RESEZDZ
LB eREARKSSH B
THEEREZLTHAHEN
34.0001% & #E (W 5E11(3)) ©
IR SO H2026%F7 A8H %
B BREMEFZTEF AR
& B ) B8 B
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BEEHRBAIN AAREFR)

20 MATERIAL RELATED PARTY TRANSACTIONS 20 EXBHB AR Z (&)
(continued)

(b)  Related party transactions (continued) b) BEIXS(E)
During the reporting period, the Group entered into RmEBRME N&EBF Y T35
the following material related party transactions: EWNE

Six months ended 30 June
B Z6H30HIE<EA

2026 2025

2026 F 20254

RMB’000 RMB’000

AR¥F ARE T T

Sale of products i E B & 9,154 3,716

Rendering of services 12 R 7% 14,744 372

Revenue from grant of licenses BHEFTHKRA 40,395 =
Clinical development fees incurred on X 7 % B & 4 QX005N

behalf of the Group for QX005N BRAFEER 200 12,958

Finance cost incurred for QX005N t QX005N fE A /Y jl &
B 7N 2,332 1,848
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(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)

20 MATERIAL RELATED PARTY TRANSACTIONS 20
(continued)

(c) Related party balances

The outstanding balances arising from the above
transactions are as follows:

EXEBRALXZ(H)

(c)

B & e

LT SEENREEL ST
-

At 30 June At 31 December

2026 2025
2026 F #2025 F
6 A30H 12H31H
RMB’000 RMB’000
AR FL AR FT
Amounts due from related parties F& UK B8 Bt 5 X 18
Trade and other receivables: B 5 R EY A
Zhongmei Huadong REER 47,416 70
Amounts due to related parties FE {4 B Bt 5 R 1E
Contract liabilities: BB E -
Zhongmei Huadong REER (5,049) (7,972)
Trade and other payables: B S KA MENFIE -
Zhongmei Huadong REER (98,474) (95,942)
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REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)

NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

In July 2026, the Group completed the equity transfer
agreement with Taizhou Huacheng at a total cash
consideration of RMB86,020,000. Upon the completion,
Cellularforce became a wholly-owned subsidiary of the
Group.

POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX
MONTHS ENDED 30 JUNE 2026

A number of amendments and new standards are not
yet mandatory for annual periods beginning 1 January
2026. Earlier application is permitted; however, the Group
has not early adopted any new or amended standards in
preparing this interim financial report.

The following updates the information provided in the last
annual financial statements about the possible impacts
of IFRS 18 which may have a significant impact on the
Group’s consolidated financial statements when adopted.

IFRS 18, Presentation and disclosure in financial
statements

IFRS 18 will replace IAS 1, Presentation of financial
statements, and is first effective for annual reporting
periods beginning on or after 1 January 2027.

21

22

(BrmBHBAN AAREDR)

BEHRFAREE

MR2026F7A - AEBERIMNEHE
TR EEZEGE BRERERA
[ #86,020,0007T - RERK 8- BF L
MAEAEBHNZENBRR-

N E £2026F6H30H 1k~ @ A
EEMAEERERNEBIT R H
FTEARRENBESE

% I8 {8 5] 7 R T E] %E A ;A 2026 551 A
1BERBENFESHB AL EA-
ATREER AWM AEBERE
AP RERFILRIZZRAEMA
FET BT R o

TXEHOMFEABRRAEHR
B BB BR B % 35 RIS 185R &

FENEN ZEINKARA Y
AEENGAEMBRRENEATE -

BB BERELEANFIBRYBHRRZ
2IRBE

Bl B B 7% & 2 Rl 5 18 5% A% BUAR B R
S EANBEIRIERXHZS X
M2027F1 A1 B 2 & A8 FE W
HSHEERER-
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(B =B HBIN

22

AANREFI7R)

POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX
MONTHS ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in financial
statements (continued)

IFRS 18 introduces new requirements for presentation
and disclosure in financial statements, including new
categories and defined subtotals in the statement of
profit or loss, enhanced requirements for aggregation and
disaggregation of information, and specific disclosures
about management-defined performance measures.
The Group is assessing the expected impact that the
initial application of IFRS 18 will have on its consolidated
financial statements.

The Group expects that the adoption of IFRS 18 will not
change the Group’s net assets or net profit. However,
it is expected to affect the presentation of the Group’s
consolidated statement of profit or loss and related note
disclosures. Based on the work performed to date, the
Group’s assessment on the expected impact of the
initial application of IFRS 18 is summarised below. The
assessment remains subject to change as the Group
continues its implementation work.

22

R B £20265F6 A30H 1t X @ A
CEMERRKERNERT R H
AEARZRENEELE A

B BERELEANFIBRUBHRRZ
23R #E (&)

BB SR EERFE18KSI AT H
BRZIINRBENHART BHE
SRPHNFEIREREN DT A
BEAN D AERWBERE KR
EBREEEEEMERTENT TR
B-AKEILEFEERERAERM
BHRELENFISRYESAMBTRE
MBREE-

AEEFEPRABRY GRS ERE
18R TERNEAKENEEFEL
mAM-RM BHEFTELAKERA
BEEXRMHAERNERENZ7 TR -
REZSEETHIE AEEES
HEREABKREM SRS ERF18%
MERZETIROT ARAEEE
BEATIE ZFGBDATEES-
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POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX
MONTHS ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in financial

statements (continued)

(a)

Structure of the statement of profit or loss

IFRS 18 requires entities to classify income and
expenses into specified categories in the statement
of profit or loss, including operating, investing,
and financing categories. It also requires entities
to present two newly defined subtotals, which
are “operating profit” and “profit or loss before
financing and income taxes”. The operating
profit subtotal is expected to differ from the current
profit from operations subtotal presented by the
Group. Based on the work performed to date, the
Group also expects the following changes to the
consolidated statement of profit or loss:

° Classification of income and expenses
depends on the Group’s main business
activities;

22

(BrmBHBAN AAREDR)

R B £20265F6 A30H 1t A @ A
CEMERRKERNERT R H
AEARZRENEELE A

B BERELEANFIBRUBHRRZ
23R #E (&)

(a) REXRWEE

B R B A ok 5 2 RSB 185% B R
EREBRERPHRARMAX
DERBTERMN BREEE K
ERMEBRMN ETERER
25 W E R ER DA AR
EaM RIBRBERMEHRA
Bl -K2aMNNAEHEEAE
FRNAKEEB A 258 & &8
MO -REBEESTDETHNT
B AEEBTEAAGAEAR
BHBATES :

WARRAIZH S EIUR
RASEBENETEXKE
B
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22

AANREFI7R)

POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX
MONTHS ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in financial

statements (continued)

(a) Structure of the statement of profit or loss
(continued)

Interest income which is currently presented
in the Group’s other income subtotal, as
well as the share of profits less losses of
associates and joint venture are expected
to be classified in the investing category.
The income and expenses classified in the
investing category, together with the subtotal
“operating profit”, will form the new subtotal
“profit or loss before financing and income
taxes”;

The Group is assessing the classification of
income and expenses as currently included
in the finance cost line item and expects
that this line item will be disaggregated into
“income and expenses on liabilities arising
solely from raising of finance” and “interest
expenses on other liabilities” in the
financing category;

The Group is required to assess the
classification of foreign exchange differences
in the same category as the income and
expenses from the items that gave rise to the
differences, unless doing so would involve
undue cost or effort; and

22

R B £20265F6 A30H 1t X @ A
CEMERRKERNERT R H
AEARZRENEELE A

B BERELEANFIBRUBHRRZ
23R #E (&)

(a) KiExHEEGE)

. BATRNAEEHMKA
PNEER 2T ERA
AEEEBZERARARA
= 1R AR B 18 - B
O ERKRERR - RHE
BEEBRHOKARA
X ER MM N E
BEKFOIRBE XA
SHATEE] D

. AEBEEREFMGB A
ABENKAIEEB AR
ARFXE D E - A FEE
ZBEB KR EE RS
DTHRIERERESM
EENABENKRARRA
XIRTHMEEENRE
X<l

. REBEFMGBINEE
BOBREELAZFE
MOBEBEMRELENEA
RRAXHERBER I
mit e R TG ED
RAHE S &
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POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX
MONTHS ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in financial

statements (continued)

(a) Structure of the statement of profit or loss

(continued)

The Group currently presents operating
expenses by function. The Group is
assessing whether its current presentation,
or a mixed presentation by nature and
function, will provide the most useful
structured summary of its operating
expenses under IFRS 18. If the Group
continues to present one or more operating
expense line item by function, information
about five specific expenses by nature will
be provided in a single note to the financial
statements.

22

(BrmBHBAN AAREDR)

R B £20265F6 A30H 1t A @ A
CEMERRKERNERT R H
AEARZRENEELE A

B BERELEANFIBRUBHRRZ
23R #E (&)

(a) KiExHEEGE)

. AEBBATEYEEZT
REFR - AEELER
MEBRTE2HH A - Kk
MEERDESDWESR
25T EERIEER
B 7% $ & % R F185% 1R
HELLEHXETERD
HREHBZ -HAKRE#
BROMEZE2IN —BEHS
HEERAXBEB ANEH
TEFEHEERXOE
B R B RR A E —
MEEPERH -
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22

AANREFI7R)

POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX
MONTHS ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in financial

statements (continued)

(b)

Management-defined performance measures
(“MPM”)

MPMs are subtotals of income and expenses used
in public communications outside the financial
statements that communicate management’s
view of an aspect of the financial performance
of the entity as a whole to users. Based on the
Group’s current assessment, “adjusted profit/
(loss)”, which is defined as profit/(loss) for the year/
period adjusted for the equity-settled share-based
payment expenses, is identified as a MPM since
it is currently being reported by the Group in its
management commentary, press releases, and
investor presentations.

The Group will be required to disclose specific
information about MPMs in a single note in the
financial statements. The MPMs disclosed by
the Group following adoption of IFRS 18 will be
determined based on public communications issued
by the Group relating to the same reporting period.

22

R B £20265F6 A30H 1t X @ A
CEMERRKERNERT R H
AEARZRENEELE A

B BERELEANFIBRUBHRRZ
23R #E (&)

b) EEEZTEZENRAEREIER
BEEENAEARER)

EEEBETEMNAEREE/SRA
K FNE - AR B ®REK A
SN AFEBART BEERER
FEEEEBYERCERYH
RRAX-—THEHZBH REX
SEBEBAMOFG BRAKE
BREEERE®mL FHEHR
EREEHRTHREEARR
FABBR(EBEREHBIAE
SEEARDBERN N KA
XEHE/BREF(ER)) -
Rtz E SR #En s —BERE
BEZMNARIER-

AEBERKERMBRRNE —
MEARBEEHEEBERN
BHEENRTEN AEH
KRB B 7535 E R %18
FERABRENEEEETRMNA
MESEREAKRERRF — &
THRENAREMAEE -
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POSSIBLE IMPACT OF AMENDMENTS, NEW
STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX
MONTHS ENDED 30 JUNE 2026 (continued)

IFRS 18, Presentation and disclosure in financial

statements (continued)

(c)

Principles of aggregation and disaggregation

IFRS 18 provides enhanced principles on how
to group information in the financial statements,
including the primary financial statements and the
notes. It also introduces guidance on labelling and
describing items presented in the primary financial
statements or disclosed in the notes.

The Group has consistently applied the principles
of aggregating and disaggregating the items on the
basis of similar and dissimilar characteristics. The
Group is also assessing line items currently labelled
as “other” across the primary financial statements
and the notes and expects to use more informative
labels where material information would otherwise
be obscured.

IFRS 18 also introduces consequential amendments
to IAS 7, Statement of cash flows. The Group
is assessing the impact of those amendments,
including the requirement to use the newly defined
operating profit subtotal as the starting point for the
statement of cash flows when presenting operating
cash flows under the indirect method and the
classification of interest and dividend cash flows.

The actual impact of applying IFRS 18 may
change as the Group continues to assess the
new requirements and finalises any changes to
its reporting processes, controls and accounting
policies before the date of initial application.

22

(Br=BHAN LUAREHR)

R B £20265F6 A30H 1t A @ A
CEMERRKERNERT R H

%’]’

ZARREBNEESLE(A)

B BERELEANFIBRUBHRRZ
23R #E (&)

(c)

ERRZHRR

B R B 7% R 5 2 RSB 185k Bl
MEMBHERX(BREZEH B R
KEME)REERDHE EH
TREENRY - ETFRRE
EUBHRREINEARMERE
MIEB 2R R EAEHRES -

AEB-—EERERREME
RAHEUSHEER RS @EAE
ZRA - AEBEREMGEEE
MBERREWMEFBEANRERA
(] ®mER YERAEER
ERAEELERENBRT
ETHEAEHNENER-

B R B %5 5 2 RS8R h 8
BREFENETRELDNE
XSl AHEET -AEBLHE
HERFEINEE: BRHE
EREEZL2INKLRNERE
B AEAHAETHLE DN
NEHERBEESRERWERE
AEMEREEREREND
BRE-

HRASEEEXERB A
SREFETRE A RKE
EERERE ZH REEHRK
ROEMEDH  HERBER
MEBREERNEBENERY
ERRERMNE-
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DEFINITIONS

“2026 Share Incentive

Scheme”

[2026 4 A% {0 5% B &1 &1 |

“ankylosing spondylitis” or

“AG?

[BEMEFEA]IHTAS]

“antibody”

[ 8 )

“Articles of Association” or
“Articles”

(A ERAR] K EiE]

“ASAS20”

[ ASAS20 ]

B=

the share incentive scheme approved and adopted by our Company on May
29, 2026

ARARFIR2026F5 A 29 B # & X4 &9 15 8 B 5T 3

a chronic progressive inflammatory disease that is primarily characterized by
inflammation of the spinal joints, leading to reduced flexibility of the joints and
stiffness in the spine over time

—REMETERELERR TERBAEEHHBX BREER
CEYHANTYERBRNBEER

a protein produced in response to and counteracting a specific antigen.
Antibodies combine chemically with substances which the body recognizes as
alien, such as bacteria, viruses and foreign substances in the blood

REHARHNEENEREMELANEZED -MBRABIZNSEYOYE (D
MAR BERMARPOIIRELDACCBETARES

the articles of association of our Company adopted on March 23, 2023 which
have become effective as of the date on which the H Shares are listed on the
Stock Exchange, as amended from time to time

MR2023F3HZBERMMN AR EHBEREMANEIKFEE) BHE
REEZFT EHE BRER

Assessment of Spondyloarthritis International Society 20, a widely used
measurement of symptom improvement in AS patients, defined as (i) an
improvement of no less than 20% from baseline (and absolute improvement
from baseline of at least 1 on a 0-to-10 scale) in at least three of the following
four domains: patient global assessment of disease, total back pain, function
(as assessed by the Bath Ankylosing Spondylitis Functional Index) and
inflammation, and (ii) an absence of deterioration from baseline (meaning a
worsening of no less than 20% and absolute worsening of at least 1 on a
0-to-10 scale) in the remaining domain

RAEATHES XTI EIHEORERE —BEZFERANASEEEM
WEMMER XL TEANEUTHEESR(BEEREETMG Y
B e (@R B AT 98 H M B 1T & ) 8 38 B (Bath Ankylosing Spondylitis
Functional Index) 5 {f) R R fE) R E L = EEE  WEFWE T D R20%
(oE10MEHl £ BREGNBHIEZZEZL A1) KB T AL &£
REGREBIBLETLR20%EHOE1009H G £ BEHEBLED A1)



“ASAS40”

[ ASAS40]

“associate(s)”

(B2 A

“atopic dermatitis” or “AD”

(45 M2 & ] 3 [AD

“Audit Committee”

[ %

\
’

i
o
il

“Authorized Fields”

[ 15 7 B 5

“Authorized Territory’

[4% 4 1 [ |

“autoimmune”

(B & %%

Interim Report 2026
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Definitions and Glossary of Technical Terms

BEERRMMARR

Assessment of Spondyloarthritis International Society 40, defined as an
improvement of no less than 40% in at least three of the four domains (same
as ASAS20) with an absolute improvement of at least 2 on a 0-to-10 scale,
and no worsening in the remaining domain

BERAETHOHATHHSIORBEEE  E&H S E M EE K (ERASAS20
BMREDFRED=FEE  HETLR40% MIEOE100 Ll £ - BE K
EELR2 KB TEHIERL

has the meaning ascribed to it under the Listing Rules

EBELTRUME THEE

an immune-mediated inflammatory skin disease that causes dry, itchy and
inflamed skin

—EBRENEBMREEETER SRNELR BEREL
the audit committee of our Board

EEgFEt

i3

=
=

N
X
]

\

the fields where QX005N, alone or in combination with other products, is
suitable for use in the diagnosis, prevention and treatment of all human
diseases, for all indications, in any dosage form, in any dosage and in any
packaging

QXOSNE B EBEMERBAERNLH AHEAEME ABKRRK
MEE BRRAAERE IRAEFNAHE FONHEREMEE

the Greater China, including Mainland China, Hong Kong, Macau and Taiwan

AP EWR BETEANM FE RFALEHE

with respect to any disorder or disease, an abnormal immune response of the
body against substances and tissues normally present in the body

BREMABHIAR FREFIBILEFENVERABNREE R
&R e
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“biologics”
[ A 4 LA ) b
“biosimilar”
[ W) $E (DL B2 Ei

“bispecific antibody” or “bsAb”

[N EEnEl &R 15

“Board” or “Board of

Directors”

- EC

“Caldera” or “Caldera
Therapeutics”

[Caldera] 3% 5
[ Caldera Therapeutics |

“CDMO”

[CDMO 5

drug products derived from a variety of natural sources-human, animal, or
microorganism-that may be produced by biotechnology methods and other
cutting-edge technologies (in contrast to small-molecule drugs, which are
chemically synthesized). Biologics can be composed of sugars, proteins or
nucleic acids or complex combinations of these substances, or may be living
entities, such as cells and tissues

HERAMEBERN/ NS FEYMET  ARBEMEMAOEREMR
mEMEENREZEARERANE VIV EVWNER - £ DH
BeamE ZEEARKRIAXETVENERESEN THRESAR
rRABEEME

a follow-on version of innovator biopharmaceuticals which are separately
developed after patents protecting the innovator biopharmaceuticals
have expired and have similar quality, safety and efficacy as the innovator
biopharmaceuticals

BIFEMENRERS RERENHNEDENENHRE MR ES
M THAFEMEAFRAULEE Z2HEMARKE

a single antibody molecule that simultaneously possesses two different
antigen-binding sites, capable of recognizing and binding to two different

antigenic epitopes or different epitopes of the same antigen, respectively

R—MENFTRAKAEERENRNNIRS SR - EH D BRI LA
EMETRBNNRERRULKE —HRRH TR R

the board of Directors

59

Caldera Therapeutics, Inc., a Delaware corporation with a business address
at 300 Technology Square, 8th Floor, Cambridge, MA 02139, U.S.A.

Caldera Therapeutics, Inc. * B — RN EMN QT - & FE #3F B 300
Technology Square, 8th Floor, Cambridge, MA 02139, U.S.A.

a contract development and manufacturing organization, which provides

support to the pharmaceutical industry by providing development and
manufacturing services outsourced on a contract basis

a
P
S
oz
HE
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“cell line”

(40 M % 5

“Cellularforce”

E-E= 15

“CG Code” or “Corporate
Governance Code”

[ EEET A 5
“China” or “PRC”
[ B 5

“chronic obstructive
pulmonary disease” or
“COPD”

(2 14 PE 28 M fh R R ] 5k 8
[COPD]

“chronic rhinosinusitis with
nasal polyps” or “CRSwWNP”

Mgt REAHERA]
[CRSWNP

P
ook
mE

BEERRMMARR

a population of cells that descend from a single cell and contain the same
genetic makeup, and can be propagated repeatedly

REMBOLME 2 AEREFERK - I Al EE EE AR
Jiangsu Cellularforce Biopharma Co., Ltd. (T & & F T £ WM B R 2 7)),

a company established in the PRC with limited liability on August 2, 2018 and
an indirect wholly owned subsidiary of our Company

TIHEBFTHEYEMBERAA  —KN2018F8H2BEHREKIMNE
RAF BARAFHNEEE2EWNE QR

the Corporate Governance Code contained in Appendix C1 to the Listing
Rules, as amended, supplemented or otherwise modified from time to time

EWRAIWSCIFE AR EE AT A
H A&

£<«7rﬂ_j.f %ﬁﬁ&l«/\ﬁ'ﬁﬁ

The People’s Republic of China, but for the purpose of this interim report
and for geographical reference only and except where the context requires
otherwise, references in this interim report to “China” and the “PRC” do not
apply to Hong Kong, Macau and Taiwan

¢¥Aﬁﬁﬂﬁ’@%$¢%ﬁiﬁ?&ﬁumﬁ%%2%'@Y%
ZEMEN RPHBREHTEINRELATERRES RMARGE

a chronic inflammatory lung disease that causes obstructed airflow from the
lungs, symptoms including breathing difficulty, cough and mucus production

—EERHBRAZLENBUEREMEF KRR ERE
WK B R

IR N 2

a subgroup of chronic rhinosinusitis characterized by the presence of fleshy
swellings (nasal polyps) that develop in the lining of the nose and paranasal
sinuses

18 1 5 B 44

M—EDE FRRESENSATEALEAEEN(REA)
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“clinical trial”

8 K 5% 2

“Code Provision(s)”

[=F Al 5 XX EC

“Companies Ordinance”

INSECSYN b=
“Company”
[N i

“Company Law” or “PRC
Company Law”

[RADEI KRB REDE] &

“connected person(s)”

[BE AL 5

a research study for validating or finding the therapeutic effects and side
effects of test drugs in order to determine the therapeutic value and safety of
such drugs

BREXRBAABENORARE EBUEE
2HENBEHE

ZEBEYHRBEEERR

the principles and code provisions set out in the CG Code

EERTRIMEDNRARSFRIMEX

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong) as
amended, supplemented or otherwise modified from time to time
BEEEDIE6228 R RGN B AKIEE] - A E 7 A2k
Qyuns Therapeutics Co., Ltd. (I & & 1= £ ¥ & 2535 15 A R A 7)) (formerly
known as Qyuns Therapeutics Co., Ltd. (T#EEEWEBEER QA A)), a
company established in the PRC with limited liability on June 16, 2015 which

was converted into a joint stock company with limited liability on September
30, 2021

IEHEEEVEBERMERAANABIRZEEDEEGSR R A)
—RR2015F6 A16HEFRBEK M ER AR WHKR2021F9 A30H K
Bl AR D BRA R

the Company Law of the PRC (FZEARKEXAMBE R 7
supplemented or otherwise modified from time to time

7]3%), as amended,

(REARKAMBRARE) BTREF] MAINEMT AN ERK

has the meaning ascribed to it under the Listing Rules

EBELTRAMAETHEE
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BEERRMMARR

“connected transaction(s)” has the meaning ascribed to it under the Listing Rules
[FAER S £ EAFLTRANMAE FHRORE
“Controlling Shareholder(s)” has the meaning ascribed to it under the Listing Rules and, unless the context

requires otherwise, refers to Mr. Qiu, Mr. Yu Guo’an, Hangzhou Quanyi,
Shanghai Quanyou and Xinfu Tongxin; and a Controlling Shareholder shall
mean each or any of them

[ 422 B B 3R ¥ EAEBELWRAAETHNERE BREXEZEME TRERLTLE RE
ZRE -MMER LBEREREFAL: REFEEHMEMN—

“Core Product(s)” has the meaning ascribed to it in Chapter 18A of the Listing Rules; for the
purpose of this interim report, our Core Products refer to Crusekitug and
Oturkibart

[ 420 BE an ) | BERELTRABIBATEE THRE  AThHEEME  BMANRLE

mEEETEERRRETHFEN

“CRO” a contract research organization, which provides support to the
pharmaceutical industry by providing research and development services
outsourced on a contract basis

[CRO/ i1 —RXENMREE EHEOVEERHINBHERBE AR EBITERME
¥
“Crohn’s disease” or “CD” a chronic, incurable inflammatory bowel disease that affects the lining of the

digestive tract and can sometimes cause life-threatening complications. CD
symptoms can include abdominal pain, diarrhea, weight loss, anemia and
fatigue

(&R m]=%[CD] B —EYEELCERNEREEZABMEUEREMEBER AEASHRBR
AR BE-COERBERRB KBRS BETR EmkEE

“CTN” Clinical Trial Notification

[CTN] B BRARGBRCRMN)
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“cytokine”

(48 A |

“Director(s)”

==

“EIT Law”

[ XM EHIA]

“Employee Share Incentive

Scheme”

[8 T B {p A B &t &l

“endpoint”

[4% 3 )

“Global Offering”

[2REE]

] ” o«

“Group”, “our Group”, “the

» oo«

Group”, “we”, “us” or “our”

[AEE] %R M

“H Share(s)”

[H A

proteins secreted by cells in both innate and adaptive immune responses,
which can regulate diverse functions in the immune response

HMERMBEEERREETARIUNEAE  IRBGLRERERD
LR 8

the director(s) of our Company

RKRRE=R

el

the PRC Enterprise Income Tax Law (% A R X FM B > Z F7 15 7 %), as
enacted by the NPC on March 16, 2007 and effective on January 1, 2008, as
amended, supplemented or otherwise modified from time to time

2 A KKR2007F3 A 16 B B M W A2008F1 A1 H A a(hEARHL
MBECEMERZE) ETEE Mk UE MR BENR

the restricted share scheme approved and adopted by our Company on
September 15, 2022

QB FR20224F9 A 15 B #EfE R B H) X IR I AR 19 5t &

with respect to a clinical study or trial, the outcome that is measured
HEAAREABRTS  FAGSHER

the global offering of 12,046,400 H Shares as described in the Prospectus
B E T2 AT 2t &Y 2 Bk % & 12,046,400 B H X

our Company and all of our subsidiaries (or our Company and anyone or more
of its subsidiaries, as the context may require)

ARAFPERBEMPNAMEMNBRAR(AARRALREEA-—KAZKME LA
BIEXEME)

shares of our Company for which an application has been made for listing and
permission to trade on the Stock Exchange

ARBCHFEBIMETREBEBNKN
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“H Share Registrar”

HIRE# &Lk i}

“Hangzhou Quanyi”

[0 2 3% 5

“Hansoh Pharma”

[ 7r 3 B 5

“Hansoh (Shanghai)”

(& (L8] EC

“Hong Kong” or “HK”

(&% 5

“Hong Kong dollar(s)” or
“HK$”

[7& 7T 5

“Huadong Medicine”

—
[t
Hit

2t

g

N

/et

[

BEERRMARE

Tricor Investor Services Limited

BEFEHFELERAA

Hangzhou Quanyi Investment Management Partnership (General Partnership)*
(MMEREEBTEEREE(LTBAER)), ageneral partnership established
in the PRC on May 15, 2015 and one of our Controlling Shareholders, which

is owned as to 50% by Mr. Qiu and 50% by Mr. Yu Guo’an, both as its
general partners acting in concert

MMNERBRREEREGRCE(BEBEE) —KN2015F5H1568EFE
RIMERERELE UABMOERRRE 2 — BEEEEESONK
RELZEEEBS 0N BIEAE —BTHERERZA)

Hansoh Pharmaceutical Group Company Limited (5 #x & &% &£ B A [R A &),

a pharmaceutical company whose shares are listed on the Stock Exchange
(stock code: 3692)

DRUBEEBEARQA —HEMPREBIM ETHBEER AN AR :
3692)

Hansoh (Shanghai) Healthtech Co., Ltd.* (81 f% (E/8)@BERE B R R 7)), a
wholly-owned subsidiary of Hansoh Pharma

BAR(LEBREMRERAA RBRRENZENE LA
the Hong Kong Special Administrative Region of the PRC
TEEERANTRRER

Hong Kong dollar(s), the lawful currency of Hong Kong

N
1y

BT BBIATE

\

Huadong Medicine Co., Ltd.* (R B % Ik {5 B R A 7l), a pharmaceutical
company whose shares are listed on the Shenzhen Stock Exchange (stock
code: 000963)

ERBEERHARAR —HROEFRINEBELFRZSGF LR ERF(K
5 R 5% : 000963)
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“gG”
[gGJ Ec
‘L

ML 5

“immunogenicity”

[ & R 1] 5

“immunoglobulin” or “lg”

e & EkZEA] = Mg] 5
“IND”
[IND 15

4

“Independent Third Party(ies)’

[(BLE =77 5

“inhibitor”

4 1 2 ] ]

human immunoglobulin G, the most common antibody type found in blood
circulation that plays an important role in antibody-based immunity against
invading pathogens

ABRERHEAG MABRRTEFTANNBEE EHERARKRE
MNBRRTEZEERER

interleukin, a type of cytokine-signaling molecule in the immune system to
provoke an immune response in the body of a human and other animals

ANE 2REKFHN-—BAREFERS» T EABMEMS YR
MEl 2R RE

the ability of a particular substance, such as an antigen or epitope, to provoke
an immune response in the body of a human and other animal

FHEDEWBUIRRERARLEABTNEMCSYEASIERRRERNEE
A

also known as antibody, a glycoprotein molecule produced by plasma cell
(white blood cell)

TRANE AFARBORELENEELS T

Investigational New Drug

BT 5T 1 3 B

individuals or company(ies), who or which, to the best of our Directors’
knowledge, information and belief, having made all reasonable enquiries, is
not a connected person of our Company within the meaning of the Listing
Rules

REFEH VB ERERMAN FBLBEE UFEARABEA
T(EEREMARAWALHA A

a substance added or applied to another substance to slow down a reaction
or to prevent an unwanted chemical change

AMXEARS —BYMENNE  UARBERESXIETRIEZE (L



“Joincare”

[f& B 7T

“Latest Practicable Date”

(&R EFRATAH]

“Listing”

[ 7]

“Listing Date”

[ £ B H]

“Listing Rules”

[ 7 4% Bl

“Macau”

(R F9]

“MAH?

[MAH ]
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BEERRMARE

Joincare Pharmaceutical Group Industry Co., Ltd. ({ B JT % % & B % 5
B R A &), a company listed on the Shanghai Stock Exchange (stock code:
600380), our licensing partner for QXO08N

RETEXEBERNARAA —HRLEBFRSMEMH QAR
7 L 5% : 600380) + /& T fFIQX008N & 5F A & 1F & #

September 11, 2026, being the latest practicable date for the purpose of
ascertaining certain information contained in this interim report prior to its

publication

2026 FOAMMA AR HIBRENEABEEPHHAE TERNNRR
BT A

the listing of our H Shares on the Main Board
HEXR =R £

March 20, 2024, on which dealings in our H Shares first commence on the
Main Board

20243208 RHRE AR ERHAKLEE 2 H
the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited, as amended or supplemented or otherwise modified from time

to time

EABMARSFARAAZALTHY BT ETSHE TN EM
A&

the Special Administrative Region of Macau of the PRC
B BR PR R 1T B
the marketing authorization holder

Bm EWAFAARFAEA
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“Main Board”

[E &)

“Model Code”

S
i
4

“monoclonal antibody” or
“mAb”

[ErfEmeEl sk Ehnl

“Mr. Qiu”

B

“NDA”

[NDA]

“Nomination Committee”

[R2ZEg)

“Optional Right”

[ 2 % |

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent from and operated in parallel with the Growth
Enterprise Market of the Stock Exchange

BXAEENBSRXSGM(TEREYETS) BN X AGEMIL &
HAW1TENF

the Model Code for Securities Transactions by Directors of Listed Issuers
set out in Appendix C3 to the Listing Rules, as amended, supplemented or
otherwise modified from time to time

EHRAMECIBEMN LETETAEFTETESTRZINBRESTLD
REARIER] - MR AEM T A EK

antibody generated by identical immune cells that are all clones of the same
parent cell

MERREARM AR - SARN B ELENIRE

Mr. Qiu Jiwan (ZE % %), our founder, executive Director, chairman of our
Board, our general manager, and one of our Controlling Shareholders

REBEREE BRANBBA BTES EE2TF ACEREBRK
R2Z—

the New Drug Applications

the nomination committee of our Board

ExeR%%8e

an exclusive optional right granted by the Company to Zhongmei Huadong to
promote the Oturkibart in the Authorized Territory and in the Authorized Fields

ARAARXRERRINBRAETEEN AR BEHLE MR ER LA B
R 5 EEEE
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“pharmacology” a branch of medicine and pharmaceutical sciences which is concerned with
the study of drug or medication action, where a drug can be broadly or
narrowly defined as any man-made, natural or endogenous molecule which
exerts a biochemical or physiological effect on the cell, tissue, organ or

organism
[ %18 & | ¥ @ HEYKERIERPMREENBEREYRESI X HREYALE

EYUKEHLATLEAR A8 REXLEVRELELCREERER
B EM AR RAKARD T

“Phase | clinical trial” study in which a drug is introduced into healthy human subjects or patients
with the target disease or condition and tested for safety, dosage tolerance,
absorption, metabolism, distribution and excretion and, if possible, an early
indication of its effectiveness. Phase | clinical trial can be further divided into
the Phase la clinical trial, which is often a single ascending dose study, and
the Phase Ib clinical trial, which is often a multiple ascending dose study

(157 B oK = 52 B RREABXAEZILBERARAANANBEREMETORE
YTHAALZE HEMIME WK -K#H- 26 BRFER REAR
BRTHAAEYNERER - IRERARATE P D RlafiERARCE
FREAEEEFAT)RHERARCEAT RS H 8 R IEH K

“Phase Il clinical trial” study in which a drug is administered to a limited patient population to identify
possible adverse effects and safety risks, preliminarily evaluate the efficacy of
the product for specific targeted diseases and determine dosage tolerance
and optimal dosage

(1128 85 5 5188 E OASHBEREMETORR ABHTHERANTARERL 2 A
R RTHVSFEERUREAEERON N T AREHERH

k&EHE
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“Phase lll clinical trial” study in which a drug is administered to an expanded patient population
generally at geographically dispersed clinical trial sites, in well-controlled
clinical trials to generate enough data to statistically evaluate the efficacy and
safety of the product for approval and to provide adequate information for the
labeling of the product

(111 20 B IR & 52 B RABFIMETALENBRAARCHNOESZIEREMETHRE
BBEETHRINERAARELEREAEE URKFAETATRERND
ERzeEAHEL IREXACENBEERRA

“Prospectus” the prospectus issued by our Company on March 12, 2024 in relation to our
Global Offering and Listing

(k=R ¥ AARMERBEER EFTMRN2024F312BFHIENBRER
“prurigo nodularis” or “PN” a chronic skin disorder characterized by the presence of hard and extremely

itchy bumps known as nodules, which tend to be found in easy-to-scratch
areas, such as the arms, legs, the upper back and abdomen

(% & 1 & 2 | 5 [PN] | —BEUENER REBREFE BRI LEBNEBFD S NEE
MHBRBEERAEBENERERLE L)

“psoriasis” or “Ps” a skin disease associated with dysregulation of the immune systems that
causes a rash with itchy and scaly patches, most commonly on the knees,
elbows, trunk and scalp

[#R B %] 3k [Ps] B HEeEREARLAHAAENNERR SRLBANPURBEREXRE®
B EFERRRE NH EHREX

“receptor” a region of tissue, or a molecule in a cell membrane, which responds
specifically to a particular signal, that is any of a neurotransmitter, hormone,
antigen or other substance

(%8 B YHETER(ABKLEER AEX RRIHMYWBE)EERRENAERZ
@Sk AR S T

“Remuneration and Appraisal the remuneration and appraisal committee of our Board

Committee”

[(FrEEZRE g A EBEFEQFMEAZZZES
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“Renminbi” or “RMB” the lawful currency of the PRC

AR B FBREEE®R

“Reporting Period” the six months ended June 30, 2026

[ ¥R & 5 ¥ #HZE202696H830H 1A

“Saifu Juli” Taizhou Saifu Juli Biomedical Co., Ltd.* G T BEZ B HE W B G R N 7)),

a company established in the PRC with limited liability on July 6, 2018 and a
direct wholly owned subsidiary of our Company

E-E23 il B FNHEZRENEVEEAERAA —KN2018F7A6HEFBEK L
MAERRA RARAHNEEREZ2EWMB AR

“Shanghai Quanyou” Shanghai Quanyou Fanyue Investment Management Partnership (Limited
Partnership)* (L SZ2 K AR EEEEAEELE(BRAEE)), a limited
partnership established in the PRC on November 2, 2015 and one of our
Controlling Shareholders, which is owned as to approximately 45.71% by Mr.
Qiu as its general partner, 8.57% by Ms. Xu Qiu (5F #X), the spouse of Mr.
Qiu, as one of its limited partners, and 45.71% by three Independent Third
Parties as its other limited partners

[EgZER] B LEERANKBEEEAGELEERER) —XKMN2015F11 A28 &
FRERIMBREBLE TARMHOERBRREZ — BEEXEMWEAR
HEBAEBANEBNSTI% FTMRL(BEENRB EAEFR—F
ERABANEESST% URBAZEBUE=FEBEMLERAEA)
B 45.71%

“Share(s)” ordinary share(s) with par value RMB1.00 each in the share capital of the
Company

[ B 7] ¥  ARFARATEREEARK1.00THERBRK

il
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“Shareholder(s)”

(B 3R

“Stock Exchange”

-
&
st
R
—

“Strategy and Development
Committee”

(B RBERE

Bl
it

i &2

“subsidiary(ies)”

[

]
o]
|

“substantial shareholder(s)”

[TERR]

“Supervisor(s)”

=

“Supervisory Committee”

[EEE g

“TNE”

[TNF]

holder(s) of our Share(s)

B EAA

The Stock Exchange of Hong Kong Limited, a wholly owned subsidiary of
Hong Kong Exchanges and Clearing Limited

-

EREBERITMERRA REABRGLEEMARRAANZENE
N
the strategy and development committee of our Board

EEgRREEREEEY

has the meaning ascribed to it under the Listing Rules
EELEWmARAMETHERE

has the meaning ascribed to it under the Listing Rules
ERELWRBMETHRE

the supervisor(s) of our Company

ViGN

el
G

=S

the supervisory committee of our Company

ARRIES

el
B
it

tumor necrosis factor, a group of cell signaling proteins (cytokines) that
regulate immune cells and mediate the inflammatory responses

BREEEXEF —HAEHeRARYAHRERENARERED LB
AREAT)
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“TNF-a” a prominent member of the TNF family and one of the cytokines that make up
the acute phase reaction, a series of physiological processes occurring soon
after the onset of inflammatory processes

[TNF-a J ¥ INFREWEEZEKE SIEsMREARENABRRFZ — MEERAR
EREREBEZELRBNBFLN —RINEEBRE

“TSLP” thymic stromal lymphopoietin, a protein belonging to the cytokine family,
which plays an important role in the maturation of T cell populations through
activation of antigen presenting cells (APCs)

[TSLP] ¥ MBMREIHACABRERRZ —BERAREFRELBERERRE
EARAPCOHTAREKNAZREERFRANERE

“U.S.” or “United States” the United States of America, its territories, its possessions and all areas
subject to its jurisdiction

=N B FHNREFE - HELT BHERIHEAZEENMAME

“U.S. dollar(s)” or “US$” United States dollar(s), the lawful currency of the United States

e B En EBETE®R

“Windward Bio” Windward Bio Group AG, a clinical-stage biotechnology company based in

Basel, Switzerland, with deep discovery, development, and commercialization
expertise committed to transforming the treatment of people living with
advanced immunological conditions

[Windward Bio 5 Windward Bio Group AG * —RU R T EERMBRIKREEEDEIF AT
BEIEMZESE FAEERBELCIEENZR BRIRAREBBEBER
BERBEAR
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“Xinfu Quanxin”

(&% 2 ) i

“Xinfu Tongxin”

“Zhongmei Huadong”

[hXER 5

Taizhou Xinfu Quanxin Enterprise Management Partnership (Limited
Partnership) (RN EF 2O EXEB A Z L E(BR A %)), a limited
partnership established in the PRC on February 27, 2023, which is owned as
to approximately 0.62% by Mr. Wu Yiliang, our Executive Director of Qyuns
and General Manager of Cellularforce as its general partner and approximately
99.38% by 27 employees of our Group as its limited partners, and is one of
our employee share incentive platforms

ZEMEFE2LEEXEEEABRLCE(BRAR) —RKR2023F2A278 &
TERINBERABLE BEMNZERTESREFIALER
NREEEWEREEBER N EAN2AAEEM27HE B (1F
REBEREBAN)EBLN938% T AKMNEIROHMBTEZ —

Taizhou Xinfu Tongxin Enterprise Management Partnership (Limited
Partnership) (RN EZRALEEXEEEA B L E(B R A ), a limited
partnership established in the PRC on August 19, 2021, which is owned as to
approximately 9.82% by Mr. Qiu as its general partner, approximately 10.76%
by Xinfu Quanxin as one of its limited partners and approximately 79.42% by
35 employees of our Group as its limited partners, and is one of our employee
share incentive platforms and one of our Controlling Shareholders

ZEMEZRALLCEXEEABLEEREY) —KRN2021F48A198 1T
FRKYNBRAEBLE AREALEEAEETBER AEEN82%
HEFELUWEREAREBRAZ )EANI107T6% KRB AEBEHNISH
BEWEAEAERABAN)EENTIIG X ARMHNE TRHHETF
Bz REMOERRR 2 —

Hangzhou Zhongmei Huadong Pharmaceutical Co., Ltd.* (%1 /I ff 3 # &
222 5 R A Al), a company established in the PRC with limited liability on
December 31, 1992 and one of our Pre-IPO Investors

MMAPXERBEER AR —KN1992F12A31BEFBEKINA
RAR  YRRMOERAHABENREE 2 —
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ACRONYMS 48 BE =

“cGMP” current good manufacturing practice, regulations and procedures that provide
for proper design, monitoring, and control of manufacturing processes and
facilities

[cGMP] ¥ HBORTEERS ZHLKEF RACTHEERENREETEEDN
% ET - BLORIAD 17

“CMC” the chemistry, manufacturing and controls processes in the development,

licensure, manufacturing and ongoing marketing of pharmaceutical products

[CMC] B OERRE A CLERBEBELLOHLR £EMNZESRRE

“FPI” First Patient In

[FPIJ ¥ EBHBREAA

“IASB” International Accounting Standards Board

(Bt EEEg] B BESFENEFRS

“IFRS” the International Financial Reporting Standards, which as collective term

includes all applicable individual International Financial Reporting Standards,
International Accounting Standards and Interpretations issued by the IASB

[ B8 R B 75 3R &5 2E A ¥ BEERMBHREER AEESFENEZERHMOMEAERERBRRK
MHEBRELEN BREFEANEZENGRE

“NMPA” the National Medical Products Administration of the PRC (Bl XX %% m 85 B &
# [F) and its predecessor, the China Food and Drug Administration (Bl X &
mEREEERER)

B
3
B
i
ol

¥ FEERZREEEERMENSEFZAMEREEEEAR

%ﬁi
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“PDB” Shanghai Pudong Development Bank Co., Ltd. (F /8RR ZE R BTN A
R~ Al

[ B iR 1T & FBBRERRITBROHER A A

“SFO” the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong

Kong, as amended, supplemented or otherwise modified from time to time

(% 7 R HE &R A w BARAAROFESNEFLZRBMEGH KRBT #ARIANEMTAE
)
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