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Group Structure

REBEREE

As at 28 August 2026 R=ZEZRFN\NA=Z+/\H

Dawnrays Pharmaceutical (Holdings) Ltd.

L + =
Rin&a (IE1R) BRAR]
(incorporated in the Cayman Islands with limited liability)
(RHASESFMAINERAR)

(HKEX Stock Code: 2348 &S TR (7 L5% : 2348)

N

A

100%

A

A

100%

Dawnrays International Ltd.
RinBRARAT]

(incorporated in the British Virgin Islands with limited liability)
(REBER RS MK INERAT)

Dawnrays International Company Limited
Rin BB AR A A
(incorporated in Hong Kong with limited liability)
(RBEBEFMKZBRAT)

Dawnrays Biotechnology Capital (Asia) Ltd.*
RimEmigE R (BM) BRAR

(incorporated in Hong Kong with limited liability)
(RBEBEFM I ERAT)

100%

Dawnrays Pharma
(Hong Kong) Ltd.

Rin#%(EE)BRAT

100%

Suzhou Dawnrays
Pharmaceutical Co., Ltd.
BN LA IR A A

100%

Dawnrays Global
Trading Limited

RinRFEHERRAA

100%

Lanzhou Dawnrays
Pharmaceutical Co., Ltd.

MR EEBR AR

100%

Fujian Dawnrays

Pharmaceutical Co., Ltd.

BERHHEERAR

100%

Suzhou Dawnrays
Pharmaceutical
Trading Co., Ltd.
BRINRIG B E HER AT

*

- RinEWEREER (M) BARABTELFEHEAT -

Dawnrays Biotechnology Capital (Asia) Ltd. is arranging for the company’s deregistration.
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The board (the “Board”) of directors (the “Directors”) of Dawnrays
Pharmaceutical (Holdings) Limited (the “Company”) is pleased to
announce the unaudited consolidated interim results of the Company
and its subsidiaries (collectively, the “Group”) for the six months ended
30 June 2026 (the “period”) together with the comparative figures for the
corresponding period in 2025. These interim results have been reviewed
by the audit committee of the Company.

For the six months ended 30 June
BZEAA=tRHILAAEA

Unaudited

RICEL

Revenue (RMB’000) WA (ARETIT)
Gross Profit (RMB’000) ERMARETIT)
Gross Profit Margin EVES

Financial Highlights
MBREE

R (FER)ARAR(ARB D 2EE(TEE])
e((EFgERREARTARENMBAB(HRMEIA
SEDBEE_ZT-RFRAA=ZTAHLEREA (RS
B 2 REBEREATHES  ER_F_HFH
HWLEBHT - WS HELECKLAEARRNER

ZEe®H-

Profit before tax (RMB’000)
Profit for the period (RMB’000)
Net Profit Margin

Profit for the period attributable to
the parent (RMB’000)

Earnings per share — basic (RMB)

Interim dividend per share (HK$)

Net asset value per share (RMB)

BB (AR T )
REBRT I (AR T 5E)
R kS

(SYNCIE X PN RN
A (ARETIT)
At — EX(ARE)
B HRE %)
BRFEEEARE)

2026 2025 Change
TEIXRE —T_hF i

RMB’000 RMB’000
AR®TR ARETT

545,842 630,424 -13.4%

282,751 318,978 —9.9%

51.8% 49.8%  +2.0 percentage

points

+2.0fEE 25

158,159 130,317 +21.4%

123,344 101,708 +21.3%

22.6% 16.1%  +6.5 percentage

points

+6.5 & & 17 B

123,344 104,572 +18.0%

0.08200 0.06961 +17.8%

0.015 0.015 -

2.278 2.199 +3.59%
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Management Discussion and Analysis

EEEWED T
RESULTS

The Group recorded revenue of approximately RMB545,842,000 for the
six months ended 30 June 2026 (2025: RMB630,424,000), representing a
decrease of 13.4% as compared with the same period of last year. Profit
attributable to owners of the parent was approximately RMB123,344,000
(2025: RMB104,572,000), representing an increase of 18.0% as compared
with the same period of last year. The decrease in revenue was mainly
attributed to the reduced sales of cephalosporin powder for injection and
the “An” series, as well as the fact that the sales of intermediates and
bulk medicines to external customers has not yet reached a significant
scale. The increase in profit was mainly attributed to a decrease in sales,
administrative and R&D expenses, as well as an increase in fair value gain
on financial assets at fair value through profit or loss. However, inventory
and assets impairment, and pressure on gross profit of intermediates, bulk
medicines and powder for injection still affected the quality of the main

business.
INDUSTRY ENVIRONMENT

In the first half of 2026, under the combined influence of the normalization
of national centralized procurement with volume-based purchasing,
adjustments to the drug price formation mechanism, strengthened quality
and supply responsibility, and accelerated innovation and transformation,
market competition further evolved from price only competition to
comprehensive competition encompassing price, quality, supply,
compliance and product value.
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Management Discussion and Analysis

On the policy front, the winning bid results of the eleventh batch of
nationally organized centralized drug procurement were successively
implemented across various provinces, while regulatory authorities
simultaneously reinforced the management of winning bid price
execution, online listed prices linkage, returns and exchanges, and supply
responsibilities. In February 2026, the results of the national centralized
procurement continuation for first to eighth batches were officially
announced, with implementation starting from 31 March 2026. This round
continued to adopt an inquiry pricing mechanism. Although the access
threshold was raised, the number of participating manufacturers increased
significantly compared with the initial rounds, leading to a shift in the
competitive landscape. The competitive rules transitioned from “competing
on price” to a protracted battle of “competing on quality and system”.
The General Office of the State Council issued the “Several Opinions on
Improving the Drug Price Formation Mechanism” on 30 March 2026.
These opinions further refined the management of initial launch prices
for new drugs, medical insurance reimbursement standards, centralized
procurement, and listed price administration, while encouraging medical
institutions, retail pharmacies and online pharmacies to jointly play a
role in price discovery. On 23 June 2026, the twelfth batch of nationally
organized centralized drug procurement was launched, imposing more
comprehensive requirements for registration approvals, manufacturing
experience with similar formulations, GMP compliance, quality records,
intellectual property, traceability codes and production capacity data.

In terms of clinical drug demand, population ageing and the burden of
chronic diseases continue to increase, while patients with hypertension,
diabetes, cardiovascular diseases, infectious diseases and mental illnesses
maintain an essential demand for long term, stable, and affordable
treatment. At the same time, medical institutions and patients have
continuously raised their requirements for drug quality consistency, ease of
medication use, and supply stability, thereby creating market opportunities
for companies with comprehensive capabilities in quality, cost, and supply.

Pharmaceutical enterprises are also accelerating their expansion from a
pure generic drug business model towards improved versions of existing
drugs, collaborative innovation, specialty bulk medicines, and multi-
channel commercialization. Digital and automated technologies are being
progressively applied to R&D project management, production sales
coordination, quality traceability, inventory control, and market insights,
which help improve decision making efficiency, reduce repetitive work and
strengthen operational risk control.
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Management Discussion and Analysis
EEENWED AT

BUSINESS REVIEW

During the period, total sales of the Group decreased by 13.4% as
compared with the same period of last year, product performance
diverged. The sales amount of the antiviral drug Entecavir Dispersible
Tablets was RMB97,624,000, which increased by 21.4% as compared
with the same period of last year. The sales amount of “Xikewei (78 7] &)”
and “Xikexin (78 7] 1)’ was RMB38,000,000, which increased by 17.5%
as compared with the same period of last year. The sales amount of
solid dosage form of Fujian Dawnrays Pharmaceutical Co., Ltd. (“Fujian
Dawnrays”) was approximately RMB178,567,000, which increased by
0.4% as compared with the same period of last year. The sales amount of
cephalosporin powder for injection was approximately RMB51,651,000,
which decreased by 44.0% as compared with the same period of last
year. The sales amount of anti-hypertensive product “An” series was
approximately RMB115,257,000, which decreased by 28.1% as compared
with the same period of last year. The sales of intermediates and bulk
medicines to external customers was approximately RMB37,633,000,
which decreased by 6.4% as compared with the same period of last
year. The aforementioned sales growth was mainly driven by centralized
procurement and brand promotion. Among the sales decline, the
decrease in sales of cephalosporin powder for injections was due to price
drop caused by the continuation of first to eighth batches of centralized
procurement and changes in the competitive landscape. The decrease
in sales of “An” series was mainly due to the impact of market price
governance on some core products, and the decrease in sales of bulk
medicines and intermediates was mainly due to prolonged international
registration and customer access cycles for bulk medicines.

PRODUCT RESEARCH AND DEVELOPMENT

The Group uses the Suzhou Dawnrays Advanced Technology Research
Institute (“Technology Research Institute”) established in Suzhou
Dawnrays Pharmaceutical Co., Ltd. (“Suzhou Dawnrays”) as a platform
to coordinate with the technical R&D teams across all subsidiaries under
Dawnrays Group, undertake the R&D of generic drug ingredients and
formulations, the technical iteration and process optimization of launched
products, and promote the synergy of R&D, registration, production and
commercialization. The Group will continue to improve its product pipeline
through a combination of in-house R&D and external collaboration, and
continuously optimize its production processes through technological
iterations to improve product quality while effectively controlling costs,
thereby strengthening the core competitive advantage of its products in
the market.
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Management Discussion and Analysis

During the period, the Group’s R&D expenses were approximately
RMB35,026,000, representing approximately 6.4% of revenue. R&D efforts
focused on advancing the registration of launched products, technology
transfer and commercialization preparation for approved products, and
optimizing the quality, yield, and cost of launched products.

NEW PRODUCTS AND PATENT LICENSING

During the period, a total of 6 varieties of the Group were approved by the
Center for Drug Evaluation of National Medical Products Administration
(the “Center”): Suzhou Dawnrays’ Telmisartan and Amlodipine Tablets
(80mg/5mg) and Trelagliptin Succinate Tablets (50mg and 100mg),
Lanzhou Dawnrays’ bulk medicine for Trelagliptin Succinate and Fujian
Dawnrays’ Trazodone Hydrochloride Tablets (50mg and 100mg). All of
the above-mentioned pharmaceutical preparations, except Telmisartan
and Amlodipine Tablets’ (80mg/5mgq) registration classification as Class
4 chemical drugs, the remaining preparation products’ registration
classification are Class 3 chemical drugs, are considered to have passed
the consistency evaluation of generic drug quality and efficacy.

During the period, the Group’s R&D and registration work is in an orderly
manner. As of 30 June 2026, following the approval of 6 varieties, another
15 varieties’ registration applications (including 7 varieties of bulk medicines
and 8 varieties of preparations) have been accepted by the Center and are
still under review.

During the period, the Group obtained a total of 4 utility model patent
certificates:

A national utility model patent certificate (patent number: ZL 2025 2
0943005.1) was granted for “A weighing machine having an overload
protection structure” on 27 March 2026;

A national utility model patent certificate (patent number: ZL 2025 2
0753152.2) was granted for “A waste recovery device for a granulator” on
14 April 2026;

A national utility model patent certificate (patent number: ZL 2025 2
1015496.X) was granted for “A spray feeding device for a pharmaceutical
wet granulator” on 24 April 2026;

A national utility model patent certificate (patent number: ZL 2025 2
1078837.8) was granted for “A device for quick cleaning of a tablet coating
machine” on 29 May 2026.
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Management Discussion and Analysis

EEENWESD
OTHER MATTERS

The Group continuously adhered to the management policy of quality
first, while steadily improving drug quality management, safety and
environmental protection, corporate governance and risk control. In
June 2026, the Group launched a cadre management programme and
completed the first phase current state diagnosis and gap analysis.
Concurrently, the Group has been advancing the review of business

il
HiEE
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ZRERNA AEERHHHERER W A EE
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processes and the development of information technology infrastructure,

with a view to enhancing cross departmental collaboration, data

consistency and management efficiency.

HONORS AWARDED TO THE GROUP IN THE FIRST HALF

OF 2026

Time of Awards

TR
January 2026
—E-RF—H
February 2026
—EZR¥ZA
April 2026

—= —/\EE‘ )E]
June 2026
—= —/ \ﬂf/\ﬂ
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Honors
BraE

Fujian Dawnrays Pharmaceutical Co., Ltd. was awarded the “2025 Special Prize for Enterprises with Outstanding
Economic Contribution” by the People’s Government of Licheng District.
BERGHEGRAREZHNEARBTME 2026 FERBLHEERMEERFEE] -

“Metformin Hydrochloride Sustained-Release Tablets (lll)”, “Rosuvastatin Calcium Tablets” and “Valsartan and
Amlodipine Tablet” of Fujian Dawnrays Pharmaceutical Co., Ltd. were recognized as “The Second Batch of New
and Excellent Medicinal Devices and Classic Traditional Chinese Medicine Products in Fujian Province (1824

THERTE B S S B B )

Suzhou Dawnrays Pharmaceutical Co., Ltd. was awarded “2026 Outstanding Employer” and “Best Training
Practice Award “ by 51 Job.

BEFINHEFR A AN [ ERE - FEAERER ()] DBRef et T~ 1A [ 50418
R E U E S SR A E R S | o

REMFH (1) IWRERE

RINR IR G IR A R ERZ MR Z [2026 - B X | M [ RERIIER 42 -

Suzhou Dawnrays Pharmaceutical Co., Ltd. was awarded the title of “Key Biomedical Enterprise in Wuzhong
District”.
BN RHEGRARE [ R REYREES R | F -

Suzhou Dawnrays Pharmaceutical Co., Ltd. was awarded “2025 Suzhou Outstanding Contribution Award
for Social Assistance” by Suzhou Association for the Development of Old Revolutionary Base Areas (Rural
Revitalization) and Suzhou Social Assistance Foundation.

BMRIRRERR A EHRMNMEERE (BNRE) RESRAENTHEERESGRE [2026FEHMNLEE
RRH BRI -

JERRA]



Management Discussion and Analysis

PROSPECT

The national centralized procurement, the governance of drug listing prices
and the enhancement of omnichannel price transparency will continue to
compress the price space of homogeneous generic drugs. Meanwhile, the
twelfth batch of centralized procurement has imposed higher requirements
on pharmaceutical companies’ quality system, compliance capability,
supply capability, intellectual property right and pricing strategy. The Group
will, on the premise of maintaining financial prudence, focus on products
with clinical value, quality advantages and reasonable returns, while

enhancing supply assurance and cost competitiveness.

In terms of R&D innovation and product pipeline expansion, the Group will
leverage the Advanced Technology Research Institute to improve project
initiation assessment, milestone management, and commercialization
transition for R&D projects, and advance the market launch preparations
and market access for newly approved products such as Trelagliptin
Succinate Tablets and Trazodone Hydrochloride Tablets. At the same time,
the Group will explore cooperation with universities, scientific research
institutions, innovative drug companies and industry funds, aiming to
supplement its product pipeline with differentiated and growth-potential
products through multiple approaches.

In terms of quality control and cost management, the Group will continue
to organize production in strict compliance with the requirements of Good
Manufacturing Practice (GMP) for pharmaceuticals, and strengthen its
quality system, batch release and supply stability. The Group will also
improve production sales coordination based on actual orders, product
contribution and capacity alignment, while continuously optimizing process
yield, procurement, production scheduling and inventory management, so
as to reduce the impact of inefficient production capacity and impairment
on operating results.
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Management Discussion and Analysis

EEE WA

In terms of market expansion, the Group will adhere to a terminal-actual-
sales-oriented approach, taking market order maintenance, payment
quality and channel inventory level as core operational criteria. By
coordinating resources across all channels, including medical institutions,
pharmaceutical distribution companies, pharmacy chains and e-commerce
platforms, the Group continuously improves market coverage depth and
operational efficiency. For the international market, the Group will advance
international registrations, sample validation and commercial cooperation
in an orderly manner, based on product quality, cost and customer access

requirements.

In terms of the application of informatization and artificial intelligence
technologies, the Group will focus on application scenarios such as
finance, sales, production, quality, supply chain, R&D and human
resources to gradually improve unified data definitions, process online
operations, operational data visualization and intelligent operational
analysis, while promoting the application of automation and intelligent tools
under the premise of compliance and controllable risk.

In terms of talent development and team building, the Group will continue
to deepen the construction of its talent supply chain. On the one
hand, it will improve the precise recruitment of talent for key positions,
scientific evaluation of management cadre, and professional sequence
promotion system, thus strengthening the talent pool foundation. On the
other hand, it will continue to refine its performance management and
diversified incentive mechanisms, focusing on enhancing core professional
capabilities in areas such as R&D, medicine, clinical development,
business development, data analytics, brand building, and omnichannel
market expansion, providing a solid organizational and talent support for
the Group’s high-quality development.

Looking ahead, the Group will closely follow medical insurance,
pharmaceutical regulatory and industrial policies, and remain committed
to product quality and prudent financial management. The Group will
coordinate the improvement of mature product operations, new product
commercialization, collaborative innovation, international registration, and
digital capability building. On the premise of risk control, the Group will
enhance asset efficiency and sustainable profitability, so as to create long
term value for its shareholders.
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Management Discussion and Analysis

FINANCIAL REVIEW

SALES AND GROSS PROFIT

For the six months ended 30 June 2026, the Group has leveraged
the effect of winning the bids of centralized procurement to expand its
share in the third-terminal market and achieved good results. However,
due to the impact of first to eighth batches of national centralized
procurement continuation policies, the prices of powder for injections
and some solid dosage forms were reduced. The Group recorded a
turnover of approximately RMB545,842,000, representing a decrease of
13.4%, compared with that of approximately RMB630,424,000 during
the corresponding period of last year. Of which, sales of finished drugs
was approximately RMB508,208,000, representing a decrease of sales
amount of approximately RMB82,000,000 or 13.9% as compared
with the corresponding period of last year; sales of intermediates and
bulk medicines was approximately RMB37,634,000, representing a
decrease of approximately RMB2,582,000 or 6.4% as compared with the
corresponding period of last year.

Finished drugs comprise system specific medicines, powder for injection
and tablets of cephalosporin and other oral solid-dosage-form of
antibiotics. Taking into account of the total turnover, sales amount of
finished drugs was approximately 93.1%, representing a decrease of 0.5
percentage points as compared with last year, of which, sales amount of
system specific medicines accounted for approximately 88.5% of sales of
finished drugs.

Export business owing to the factors such as production capacity
constraints at the factory at Shanfeng Road and tight supply in the bulk
medicines’ domestic market, resulting in small export volume. For the
six months ended 30 June 2026, the Group’s exports amounted to
approximately RMB1,521,000 only, accounted for approximately 0.3% of
the total turnover, representing a decrease of 85.7% as compared with the
same period of last year.

Gross profit was approximately RMB282,751,000, which was decreased
by approximately RMB31,227,000 or 9.9% as compared with the
corresponding period of last year. Gross profit margin was 51.8%, which
was increased by 2.0 percentage points as compared with 49.8% as in
the corresponding period of last year. This was mainly due to the increase
in gross profit of the specific medicines products.
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TABLE OF TURNOVER ANALYSIS — by product category

oy

EXRBEONT — BRERERE D

PRODUCT TURNOVER (RMB’000) SALES BREAKDOWN (%)
Em EEB(ARETRT) SHELL B (%)
For the six months For the six months Percentage
ended 30 June ended 30 June points
BEXRA=THLEREAR BEXA=+HLEXEA changes
2026 2025 Changes 2026 2025 el ]
—B-RF —T-RF #iE —B-RE —T-HF (ASH)
Finished Drugs ik, % 508,208 590,208 —-82,000 93.1 93.6 -0.5
Intermediates and ] B8 K R} 2
Bulk Medicines 37,634 40,216 -2,582 6.9 6.4 +0.5
Overall 1meg 545,842 630,424 -84,582 100.0 100.0 0.0
EXPENSES EH

During the period, the expenses incurred were approximately
RMB167,617,000, equivalent to 30.7% of turnover (2025: 34.0%), a
decrease of 3.3 percentage points as compared with the same period of
last year. The total expenses decreased by approximately RMB46,905,000
as compared with the same period of last year. Among them, selling
expenses were approximately RMB39,396,000, which was decreased
by RMB17,434,000 as compared with the same period of last year.
This was mainly due to the increase in the proportion of centralized
procurement products. The administrative expenses were approximately
RMB62,110,000, which was decreased by approximately RMB5,381,000
or 8.0% as compared with the same period of last year. This was mainly
due to consolidation of management expenses from a subsidiary, Nanjing
PharmaRays Science and Technology Co., Ltd., last year. Research and
development expenses were approximately RMB35,026,000, equivalent
10 6.4% of turnover (2025: 9.0%), which was decreased by approximately
RMB21,790,000 or 38.4% as compared with the corresponding period
of last year, mainly attributed to the high R&D phased expenses in the
previous year. Other expenses were approximately RMB30,502,000, a
decrease of approximately RMB2,569,000 or 7.8% as compared with the
corresponding period of last year. Other expenses decreased mainly due
to impairment provision of inventories and production suspension losses

were reduced.
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Management Discussion and Analysis

SEGMENT PROFIT

For the six months ended 30 June 2026, the segment profit of finished
drugs segment was approximately RMB241,239,000, which was
decreased by approximately RMB9,625,000 when compared with the
segment profit of approximately RMB250,864,000 in the same period
of last year. This was mainly due to the decline in gross profit of “An”
(%) series products as a result of market price controls. The segment
loss of intermediates and bulk medicines segment was approximately
RMB39,731,000, an increase in loss of approximately RMB14,515,000
compared to the same period of last year. The loss was mainly due to
the unattainable production capacity of the factory at Shanfeng Road of

Suzhou Dawnrays and a decrease of Lanzhou Dawnrays’ order volume.

PROFIT ATTRIBUTABLE TO OWNERS OF THE PARENT

For the six months ended 30 June 2026, profit attributable to owners of
the parent amounted to approximately RMB123,344,000, representing an
increase of approximately RMB18,772,000 or 18.0% as compared with
the corresponding period of last year, mainly due to the decrease in selling
expenses, administrative expenses, and R&D expenses, as well as the
increase in the fair value of external investments.

ANALYSIS ON THE RETURN ON ASSETS

As at 30 June 2026, net assets attributable to owners of the parent were
approximately RMB3,432,179,000. The return on net assets, which is
defined as the profit attributable to owners of the parent divided by net
assets attributable to owners of the parent, was 3.6% (2025: 3.2%). The
current ratio and quick ratio was 5.38 and 4.88 respectively. Turnover
days for trade receivables were approximately 44 days. Turnover days
for accounts receivable including trade and notes receivables were
approximately 85 days. The turnover days for accounts receivable including
trade and notes receivables has increased by 11 days as compared with
the corresponding period of last year. Turnover days for inventory were
approximately 145 days, a decrease of 15 days as compared with the
corresponding period of last year. This was mainly due to the continuous
implementation of lean production activities resulted to the decrease of

inventory.
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EEE WA

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR
LOSS

As at 30 June 2026, the Group had financial assets at fair value through

profit or loss (comprising of certain listed shares investments) including:

(i)

(i)

invested in certain Hong Kong public listed shares amounted
approximately RMB11,454,000 (31 December 2025: approximately
RMB16,587,000);

purchased certain structured deposits of floating income principal-
preservation type with annual interest rate from 0.4% to 2.16% of
RMB287,000,000 (31 December 2025: RMB393,000,000) from
eight good credit worth banks in China. The expected yield would
be approximately RMB1,039,000 in total. The structured deposits
were relatively lower risk of default. All principal and interests will
be paid together on the maturity date. The Board believes that the
investment in aforementioned structured deposits can strengthen the
financial position of the Group and bring the fruitful contribution to
the profit of the Group.

The above-mentioned financial assets at fair value through profit or
loss amounted to approximately RMB299,493,000 (31 December
2025: approximately RMB410,491,000), representing approximately
7.5% (31 December 2025: 10.2%) of the total assets of the Group.

As at 30 June 2026, the Group’s financial investment
of approximately RMB36,479,000 (31 December 2025:
RMB20,000,000) to hold 1,895,735 shares of Waterstone
Pharmaceuticals (Wuhan) Co., Ltd., accounting for 1.40% of share
interest.

For the period ended 30 June 2026, the Group recorded net gain of
approximately RMB21,134,000 (2025: approximately RMB4,474,000) on

the financial assets at fair value through profit or loss. The Board believes

that investing in equity investments and financial assets can diversify the

Group’s investment portfolio and achieve better returns in the future.
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Management Discussion and Analysis

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2026, the Group held cash and bank balances of
approximately RMB1,292,959,000 (31 December 2025: approximately
RMB1,166,430,000). Financial assets at fair value through profit or loss
amounted to approximately RMB299,493,000 (31 December 2025:
approximately RMB410,491,000). Holding notes receivable amounted
to approximately RMB127,202,000 (31 December 2025: approximately
RMB122,044,000).

During the period, the net cash flows from operating activities was
approximately RMB190,270,000 (2025: approximately RMB201,983,000).
Net cash flows used in investing activities was approximately
RMB265,179,000 (2025: approximately RMB439,071,000). Net cash
flows used in financing activities was approximately RMB133,591,000
(2025 approximately RMB127,398,000). Cash and cash equivalents
decreased by approximately RMB208,500,000 (2025: approximately
RMB364,486,000).

As at 30 June 2026, the Group had aggregate bank facilities of
RMB1,941,603,000 (31 December 2025: RMB1,873,447,000). As at
30 June 2026, the Group’s interest-bearing bank and other borrowings
were undue discounted notes receivable amounted to approximately
RMB4,480,000 (31 December 2025: approximately RMB77,477,000) and
were subject to the arrangement of fixed interest rates ranging from 0.7 %—
1.75% per annum. As at 30 June 2026, the debt ratio (defined as sum of
interest-bearing bank and other borrowings over total assets) of the Group
was 0.1% (31 December 2025: 1.9%).

As at 30 June 2026, the Group had inventory balance approximately
RMB209,034,000 (31 December 2025 approximately RMB215,443,000).
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SIGNIFICANT INVESTMENT AND ASSETS CHANGES

The phase | of the project of Lanzhou Dawnrays, the Group’s production
base for bulk medicines and intermediates, was completed and put into
production. The phase Il of the project planned to invest RMB34,562,000
for new products’ equipment addition and input of continuous flow new

processes.

The relocation of the whole entity of factory of Suzhou Dawnrays from
Tianling Road to Shanfeng Road of Wusongjiang Chemical Industrial
Park in Wuzhong Economic Development Zone (the “Relocation Project”)
has been completed. Suzhou Dawnrays entered into the Compensation
Agreement in respect of the relocation of factory located on Tianling Road
with the local government on 20 December 2017. Both parties agreed the
relocation compensation amount was RMB351,200,000. As of the end
of June 2026, Suzhou Dawnrays had received relocation compensation
of RMB175,595,000. The remaining balance is being collected from
the local government and is being recovered gradually. The project that
Suzhou Dawnrays is currently working on is the construction of a new
powder mixing workshop on Shanfeng Road, with a total investment of
approximately RMB17,840,000.

To increase financial investment returns and obtain opportunities for
investments, business, and new technologies that may benefit the
Group, Suzhou Dawnrays, a wholly-owned subsidiary of the Company,
as a Limited Partner, entered into the Limited Partnership Agreement in
June 2026 with #2215 1% I & E B IR A 7] (Zhongjianxin Holdings Group
Co., Ltd.) (a Limited Partner) and B8 2 {EAIBIREREEEBR AT
(Shanghai Jianxin Chuangke Equity Investment Management Co., Ltd.)
(the General Partner). Suzhou Dawnrays has committed to invest up
to RMB100,000,000, representing 50% of the proposed capital of the
Partnership. Details was set out in the Company’s announcement dated 18
June 2026. The partnership was registered on 28 July 2026 as Shanghai
Jianxin Dawnrays Biomedical Industry Venture Capital Partnership (Limited
Partnership).

As at 30 June 2026, there was no sign of impairment of goodwill of

RMB241,158,000 generated from the acquisition of Top Field Limited and

its subsidiary, Fujian Dawnrays.
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Management Discussion and Analysis

As at 30 June 2026, the Group’s contracted but not provided for
plant and machinery capital commitments amounted to approximately
RMB38,700,000 (31 December 2025: approximately RMB29,912,000),
which mainly related to investments in the project of Lanzhou Dawnrays
and the renovation project of Suzhou Dawnrays.

Save as aforesaid disclosure, the Group had no significant external
investments or material acquisitions or disposal of subsidiaries and
associated companies during the period. The Group has sufficient financial
and internal resources, but still may finance aforesaid capital expenditure
with bank borrowing(s) or the Group’s internal resources.

FOREIGN EXCHANGE AND TREASURY POLICIES

For the period ended 30 June 2026, the Group recorded an exchange gain
of approximately RMB1,555,000 (2025: approximately RMB1,103,000)
due to the fluctuation of Renminbi exchange rate. During the period,
the Group’s substantial business activities, assets and liabilities are
denominated in Renminbi, so the risk derived from the foreign exchange
is not high. However, the Group pays dividends in Hong Kong dollars.
Therefore, foreign exchange risk is mainly related to the Hong Kong dollar.

The treasury policy of the Group is to manage any risk of foreign exchange
or interest rate (if any), only if it will potentially impose a significant impact
on the Group. The Group continues to observe the foreign exchange and
interest rate market, and may hedge against foreign currency risk with
foreign exchange forward contracts and interest rate risk with interest rate
swap contracts if necessary.

STAFF AND REMUNERATION POLICY

As at 30 June 2026, the Group employed 1,074 employees and the total
remuneration for the period was approximately RMB109,677,000 (2025:
RMB108,715,000). The increase in remuneration was mainly due to
the annual salary increase. The Group regards human resources as the
most valuable assets and truly understands the importance of attracting
and retaining high-performance employees. The remuneration policy is
generally based on the references of market salary index and individual
qualifications. The Group provides its employees with other fringe benefits,
including defined contribution retirement schemes, share option scheme
and medical coverage. The Group also offers some of its employees
stationed in the PRC with dormitory accommmodation.
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CHARGES ON ASSETS

As at 30 June 2026, the Group had not pledged any assets to banks to
secure credit facilities granted to its subsidiaries (31 December 2025: nil).
CONTINGENT LIABILITIES

As at 30 June 2026, the Group had no material contingent liabilities.
PLANS FOR SIGNIFICANT INVESTMENTS AND EXPECTED
SOURCE OF FUNDING

Save for those disclosed above in connection with capital commitments
under the section “Significant Investment and Assets Changes”, increase
registered capital of subsidiaries and capital investment for the Relocation

Project, the Group does not have any plan for significant investments or

acquisition of capital assets.
SEGMENT INFORMATION

An analysis of the Group’s segment information for the six months ended
30 June 2026 is set out in note 2 to the interim financial information.
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DIRECTORS’ AND CHIEF EXECUTIVE OFFICER’S
INTERESTS AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2026, to the best knowledge, information and belief of
the Company after making reasonable enquiry, the interests and short
positions of the Directors and Chief Executive Officer of the Company in
the shares or underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (the “SFQ”)), as recorded in the register required
to be kept by the Company pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers, were as follows:

LONG POSITIONS IN ORDINARY SHARES OF THE COMPANY:

Other Information

Hg

ESNAFRROREBERONESZNRAR

RZBZRFARNA=TH EAQEHEL V&8
EHREMAM  AEERNAE ARAREERAH
RARBHEEFERER (EE R E S RBEERD
[(REFNMEEGED ) EXVER) WA - BN RE
O BERENARBRIEE S R BB RIS 352
FEENELM  IRBELTRRAEFETESFR
SHNBRETHEAMGEARBARBEHARIMAR
REN (B2 P ) R s FOR B I T

RAEQREBERTHGFR

Number of shares held,

capacity and nature of interest

BFANRGOHE  SHRERME

Approximate
percentage of

Directly Share Through the Company’s
beneficially option controlled issued share
Name Notes owned granted corporation Total capital (%)
PR T
EREN BB 2RITRE
=y MiEF EEBERER BRE DNEEE HmE B 2L (%)
Directors
BEE
Ms. Li Kei Ling (@) 107,708,000 - 603,292,000 711,000,000 47.20
THBRLZL
Mr. Hung Yung Lai (@) 1,880,000 - 608,292,000 605,172,000 40.17
BRI A
Mr. Leung Hong Man (b) - - 112,284,000 112,284,000 7.45
2ERREE
Chief Executive Officer
mE
Ms. Yu Liwei (©) 1,284,000 6,340,000 - 7,624,000 0.51
TEExL
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Other Information

Hg#

LONG POSITIONS IN SHARES AND UNDERLYING SHARES OF

ASSOCIATED CORPORATION:

Name of associated

Relationship with

REBSEEROREERDTHER

Percentage of
the associated

Number of corporation’s
Ordinary Capacity and issued share
shares held nature of interest capital (%)
R E
ERITRA
BFESEREE SORERNEE AL (%)
2 Through a controlled 50
corporation

iR — RSl A R

2 Through a controlled 50

corporation

Name of Director corporation the Company

EEEH MECEE AR EARQE MR

Ms. Li Kei Ling Fortune United Group the Company’s holding
Limited company

THB T RRATER AR

Mr. Hung Yung Lai Fortune United Group the Company’s holding
Limited company

RREIE A ARBEERAE

Notes:

(@) 603,292,000 shares of the Company are held by Fortune United Group

Save
Chief
in the
of its

Limited, a company incorporated in the British Virgin Islands. Keysmart
Enterprises Limited, which is wholly-owned by Ms. Li Kei Ling, and Hunwick
International Limited, which is wholly-owned by Mr. Hung Yung Lai, are each
beneficially interested in 50% of the share capital of Fortune United Group
Limited.

112,284,000 shares of the Company are held by Toyo International
Investment Limited, a company incorporated in Hong Kong. Mr. Leung Hong
Man and Mr. Leung Yiu Sing are each beneficially interested in 50% of the
share capital of Toyo International Investment Limited.

1,284,000 shares of the Company are directly beneficially owned by Ms.
Yu Liwei and 6,340,000 underlying shares are the share options granted to
her under the share option scheme of the Company. Ms. Yu is deemed to
be interested in the shares which will be issued to her upon her exercise of
options, representing approximately 0.42% of the Company’s issued share
capital as at the date of this report.

as disclosed above, as at 30 June 2026, none of the Directors or
Executive Officer of the Company had any interest or short position
shares or underlying shares or debentures of the Company or any

associated corporations as recorded in the register required to be

kept by the Company pursuant to Section 352 of the SFO, or as otherwise

required to be notified to the Company and the Stock Exchange pursuant

to the Model Code for Securities Transactions by Directors of Listed

Issuers.
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BB —REH DA

(@ 603,292,000 R A AARMNE —KNEBERRES
& fff A% 32 &9 2 B Fortune United Group Limited 7 #
A ° Fortune United Group Limited B A AN fR 2= H 3% 22
+ % &% A #) Keysmart Enterprises Limited % g & &t
18 4 A 2 & 5 B #) Hunwick International Limited & B
Eas A 50% s o

(o) 112,284,000 B8 A2 R A7 B1 — KA BB 7L ALY
AR GHEBREERARMEHE - RGHKRIEER

PRARIMEEEBHITIRARRER LA RARR L E
ZEHEHESR50%Em

©  1,284000 A RFIRMBTRELZTEEE=HE
A 6,340,000 X AB B AR 1) M) i 25 BAR R AN A R BB AR
BRTEIR T T RNEBRE  TRIWEAERETE
ZAL IR AR BATIA M 2 IR RS - AUEA AR
MEADEITRNDA0.42% o

B EdtESN  RoBRFARNA=TH - BERRQF
EEHAHN AR R EAEABBEBH D - 48
Ml XEST  BELERARRREESFLS
BFPIE32GEFENELH - siRBE LT ARES
ETEHFRHNFET R ERKANGARR RBR
PREVERER XA



DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed under the heading “Directors’ and Chief Executive
Officer’s interests and short positions in shares and underlying shares”
above and in the share option scheme disclosures in note 17 to the interim
financial information, at no time during the period were rights to acquire
benefits by means of the acquisition of shares in or debentures of the
Company granted to any Director or their respective spouse or minor
children, or were any such rights exercised by them; or was the Company,
its holding company, or any of its subsidiaries a party to any arrangement
to enable the Directors to acquire such rights in any other body corporate.

SHARE OPTION SCHEME

The detailed disclosures relating to the Company’s share option scheme
are set out in note 17 to the interim financial information.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’
INTERESTS IN SHARES AND UNDERLYING SHARES

As at 30 June 2026, to the best knowledge, information and belief of the
Company after making reasonable enquiry, the interests or short positions
of the following persons, other than persons who were Directors or Chief
Executive Officer of the Company, in the shares and underlying shares
of the Company as recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO were as follows:

Other Information
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B bl [ = RAAE D MARR R (7 B i 22 BOK
B —E R HIB IS AR R 17 P B O A B
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R 18 B H) F X R ALE BB AR B REF
BT RN B R S R - SR BT E AT A F RN
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17 0

FTERRREMATRRS RAER G AE

i
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Other Information

Hg#

Name

=L

Fortune United Group Limited

Keysmart Enterprises Limited

Hunwick International Limited

Mdm. lu Pun
P 2

Mr. Li Tung Ming
FREAKE

Time Lead Investments Limited

Toyo International Investment
Limited
RBEBRKRERRAT

Mdm. Lo Mei Sai
BER/LLT

Mr. Leung Yiu Sing
IR e

Mdm. Chu Shuet Fong
REFLt

Notes

(©

Nature of interest

EEME

Directly beneficially owned
BEREalA

Through controlled corporation
pibat el VNGRS o)

Through controlled corporation
BBENARRR

Family interest
XEER

Directly beneficially owned
BEREalA

Through controlled corporation
pibEt el VNGRS o)

Directly beneficially owned
BEREalA

Directly beneficially owned

HERESHER

Family interest
XEER

Through controlled corporation
BBENARRR

Family interest
XEER
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Number of
Shares held

BFEN

R B E

603,292,000

603,292,000

603,292,000

605,172,000

224,000

80,000,000

80,000,000

112,284,000

112,284,000

112,284,000

112,284,000

Approximate

percentage

of the

Company’s

issued share

capital (%)

WEARRT

EBITRA

HE 2 L (%)

40.05

40.05

40.05

4017

0.02

5.31

5.31

7.45

7.45

7.45

7.45

Long position/

short position

BRKR

Long position
Sy}

Long Position
WA

Long Position
Sy}

Long Position
WA

Long Position
Sy}

Long Position
WA

Long Position
Sy}

Long Position

e

Long Position
WA

Long Position
Sy}

Long Position
WA



Name Notes Nature of interest
=t M REaHE
Jinggong Steel International (@) Directly Beneficially owned

Co., Ltd
B LB A AR AR

Changjiang & Jinggong Steel
Building (Group) Co., Ltd.

FITR IR (EE) )
=1 VNG|

Notes:

BERBEaHA

Through controlled corporation

pibEt el VNGRS o)

Other Information

Approximate
percentage

of the

Company’s

Number of issued share

Shares held capital (%)

Hg

Long position/

short position

WEAERDTF
BEHN EBRTRE
BROBE WEIL (%) #HE KB
108,831,156 7.24  Long Position
WA
108,831,156 7.24  Long Position

Mt -

Sy}

(@)

The issued share capital of Fortune United Group Limited is equally
beneficially owned by Keysmart Enterprises Limited and Hunwick International
Limited which are in turn, respectively, wholly-owned by Ms. Li Kei Ling and
Mr. Hung Yung Lai, Executive Directors of the Company.

Mdm. lu Pun is the wife of Mr. Hung Yung Lai and is deemed to be interested
in the shares of the Company held by Mr. Hung Yung Lai.

The issued share capital of Time Lead Investments Limited is beneficially
owned by Mr. Li Tung Ming.

The issued share capital of Toyo International Investment Limited is equally
beneficially owned by Mr. Leung Hong Man, the Non-executive Director of
the Company, and his father Mr. Leung Yiu Sing.

Mdm. Lo Mei Sai is the wife of Mr. Leung Hong Man and is deemed to be
interested in the shares of the Company held by Mr. Leung Hong Man.

Mdm. Chu Shuet Fong is the wife of Mr. Leung Yiu Sing and is deemed to be
interested in the shares of the Company held by Mr. Leung Yiu Sing.

According to the corporate substantial shareholder notice of Jinggong Steel
International Co. Ltd. filed for the relevant event dated 3 July 2025 as shown
on the website of the Stock Exchange and the percentage of the Company’s
issued share capital was based on 1,503,061,000 shares, the number of
shares in issue as on 3 July 2025.

Fortune United Group Limited#) & % 17 J& Z&
Keysmart Enterprises Limited & Hunwick International
Limited F¥ Bz # A ° Keysmart Enterprises Limited
X Hunwick International Limited % Bl B3 28 A & Y077
EEFTHR AT RAERMIBLEREHRA -

P2+ BRI A WAL - BIRIR RN RRRNE K
EREOARABRN P A R -

Time Lead Investments Limited &) & 217X A B 2=
BAELEESHEAR o

REEREEBERARNERTRAD HIBARFN
FRTEEREREERB I RBRBREETHE
mHER -

BERZTRRERALENRE  BRERANRRER
EEREHOARDRR P HEAES -

EFRTHRBREENES - SR SNRBK
FAERSA AR R AR b A -

WA R AT EATR - RIERB TEBAAEERAR
B AT RS+t AZBREBMERAFRENQEE
ERRBARRBE-_T-_AF Lt A=-ACEITRG
1,503,061,000FTEE AN AR EZEITRANBE DL ©
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Other Information

Hg#

(h) According to the corporate substantial shareholder notice of Changjiang &
Jinggong Steel Building (Group) Co., Ltd. filed for the relevant event dated
3 July 2025 as shown on the website of the Stock Exchange, the relevant
interests of Changjiang & Jinggong Steel Building (Group) Co., Ltd. were held
via the subsidiary, Jinggong Steel International Co. Ltd., and the percentage
of the Company’s issued share capital was based on 1,503,061,000 shares,
the number of shares in issue as on 3 July 2025.

Save as disclosed above, as at 30 June 2026, no person, other than the
Directors and Chief Executive Officer of the Company, whose interests are
set out in the section “Directors’ and Chief Executive Officer’s interests
and short positions in shares and underlying shares” above, had registered
an interest or short position in the shares or underlying shares of the
Company that was required to be recorded pursuant to Section 336 of the
SFO.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

For the six months ended 30 June 2026, neither the Company, nor any of
its subsidiaries purchased, redeemed or sold any of the Company’s listed
securities.

COMPLIANCE WITH CORPORATE GOVERNANCE CODE

To the best knowledge, information and belief of the Directors, the
Company has complied with the code provisions of the Corporate
Governance Code (the “CG Code”) as set out in Appendix C1 of the Rules
Governing the Listing of Securities on the Stock Exchange of Hong Kong
Ltd. (the “Listing Rules”) during the six months period ended 30 June
2026. Except for the following deviation:

Code Provision C.1.5 of the CG Code — Attendance of Non-

executive Directors at general meeting

The code provision C.1.5 of the CG Code requires that independent non-
executive Directors and other non-executive Directors should attend
general meetings to gain and develop a balanced understanding of the
view of shareholders. Except a non-executive Director namely Mr. Leung
Hong Man could not attend due to other business arrangements, all
Directors attended the annual general meeting of the Company held on 22
May 2026 (the “AGM”).
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) set out in Appendix
C8 of the Listing Rules as the Company’s code of conduct for dealing in
securities of the Company by the Directors. Based on specific enquiry of
all Directors, the Directors have complied with the required standard set
out in the Model Code, throughout the six months period ended 30 June
2026.

EVENT AFTER THE REPORTING PERIOD

On 3 July 2026, a total of 10,000,000 share options were granted by the
Company to eligible employees of the Group under the 2023 Share Option
Scheme adopted by the Company on 25 May 2023. Details was set out in
the Company’s announcement dated 3 July 2026.

AUDIT COMMITTEE

The Company has an audit committee (“Audit Committee”) which was
established in compliance with Rule 3.21 of the Listing Rules to oversee
the Group’s financial reporting system, risk management and internal
control systems. As at the date of this report, the Audit Committee’s
chairman is Mr. Lo Tung Sing Tony, Mr. Ede, Ronald Hao Xi and Ms. Lam
Ming Yee Joan are the committee’s members. All of them are independent
non-executive Directors of the Company.

The unaudited interim condensed consolidated financial statements of the
Company for the six months ended 30 June 2026 have been reviewed
by the Audit Committee before making recommendation to the Board for

approval.

INTERIM DIVIDEND

The Board resolved to declare an interim dividend of HK$0.015 per
share for the year ending 31 December 2026, amounting to a total
sum of approximately HK$22,605,000 (equivalent to approximately
RMB19,379,000).

Other Information
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RZZBZAFEA=ZH  ARFTREARFRZE
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Other Information

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Thursday, 24
September 2026 to Friday, 25 September 2026 (both days inclusive), for
the purpose of ascertaining entitlement to the Company’s interim dividend,
during which period no transfer of shares will be registered.

The record date for the purpose of determining shareholders’ entitlement
to the interim dividend is Friday, 25 September 2026. In order to qualify for
the interim dividend, all properly completed transfer forms accompanied by
the relevant share certificates must be lodged with the Company’s Hong
Kong branch share registrar and transfer office, Tricor Investor Services
Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong
not later than 4:30 p.m. on Wednesday, 23 September 2026. Dividend
warrants will be dispatched to shareholders on or about Friday, 9 October
2026.

APPRECIATION

Meanwhile, | would like to take this opportunity to express my appreciation
for the support to the Group from the Company’s shareholders, Directors
and the Group’s business partners, management personnel and all staff
during the period.

By Order of the Board
Li Kei Ling
Chairman

Hong Kong, 28 August 2026
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REVENUE
Cost of sales

Gross profit

Other income and gains
Selling and distribution expenses

Administrative expenses

Research and development costs

Other expenses
Finance costs

PROFIT BEFORE TAX

Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Owners of the parent
Non-controlling interests

EARNINGS PER SHARE

ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT

— basic, for profit for the period

— diluted, for profit for the period

L'ON
HERA

E7

H A R g
HERDHER
THER
WoE R EAR AN

Hi &
MIEEM

BB AT 38 A

FRiS#

AHA R R R

AT &I

(SYNCIEZS PN
FEIE R

FAREERER
BFREARGERER

— EAX - LAHRENE

— 858 - UAHRDEANGFE

The notes from pages 39 to 72 form an integral part of these interim

condensed consolidated financial statements.

Condensed Consolidated Statement of Profit or Loss

AR S EER

For the six months ended 30 June
BZEAA=t+HIEAEA

2026 2025

—EoNE —E-RF

(Unaudited) (Unaudited)

(REEX) (REEER)

Notes RMB’000 RMB’000
Bt aE ARETR ARBT T
3 545,842 630,424
(263,091) (816,446)

282,751 313,978

3 43,025 30,861
(39,396) (56,830)
(62,110) (67,491)
(35,026) (56,816)
(30,502) (83,071)
4 (583) (814)
5 158,159 130,317
6 (34,815) (28,609)
123,344 101,708

123,344 104,572
- (2,864)

123,344 101,708

8

RMBO0.08200 RMBO0.06961
RMBO0.08199 RMB0.06958

FIE 72 A ERBK L FEAR S MR

REVERLD -
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Condensed Consolidated Statement of Comprehensive Income

AR E EE WIS K

For the six months ended 30 June
BZEAA=t+HIEAEA

2026 2025
—ECRE T -RF
(Unaudited) (Unaudited)
(REEX) (REEER)
RMB’000 RMB’000
AR® TR ARBT T
PROFIT FOR THE PERIOD A R R 123,344 101,708
Other comprehensive loss that may be N HE IR ES B E B R
reclassified to profit or loss in subsequent HEEmEIE :
periods:
Exchange differences on translation of MBI INETGME A 2 E K AR
foreign operations (3,119) (4,848)
Other comprehensive loss that will not be LA EAR S IR E D B E B m ik
reclassified to profit or loss in subsequent B E fih 2 mEE1E
periods:
Exchange differences on translation of the WME RN B 2 B HREm
Company’s financial statements EACERER (13,439) (10,350
OTHER COMPREHENSIVE LOSS T ERHARCEEBRAE
FOR THE PERIOD, NET OF TAX (16,558) (15,198)
TOTAL COMPREHENSIVE INCOME AEBBRR A E KRG ARE
FOR THE PERIOD, NET OF TAX 106,786 86,510
Attributable to: AT B IR -
Owners of the parent SARIEAR A 106,786 89,374
Non-controlling interests FEIEAR e Em - (2,864)
106,786 86,510

The notes from pages 39 to 72 form an integral part of these interim F39E 72 BB L E RS P HM R

condensed consolidated financial statements. FEVEBID ©
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Condensed Consolidated Statement of Financial Position

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Right-of-use assets
Construction in progress
Goodwill
Other intangible assets
Financial assets at fair value
through profit or loss
Long-term prepayments
Deferred tax assets

Total non-current assets

CURRENT ASSETS

Inventories

Trade and notes receivables

Prepayments, other receivables
and other assets

Financial assets at fair value
through profit or loss

Cash and bank balances

Total current assets

CURRENT LIABILITIES

Trade and notes payables

Other payables and accruals

Interest-bearing bank and other
borrowings

Income tax payable

Total current liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

FRBEE

ME - BB &R
BEEYE
AL E
FEIR

GBS
HithEREE
UARETEAHEE
BB EE
REBTER K
BIERIIAE E

FRBEERHR

RBEE

TR

FEWE 5 MR FIA
R - A EURIA
MEAEE

WA EEHE BB BH A

BaMEEE
B MRITHER

mBEEMRE
RBEE

(ANEE IES: T8
Hip e R R IBIRE
ARRITREMEE
e FR1S AR

ViER=!

.

BRG]

FRBEE

BEMRBRRDAE

Notes

i 5

12

10
11

12

13

14

15

R BR AR & B I AR R 2R

30 June 31 December
2026 2025
—ECXRE —E-HF
AA=tA  t=A=t+—A
(Unaudited) (Audited)
(REER) (B&%)
RMB’000 RMB’000
ARETT ARET T
1,004,464 1,021,066
2,419 2,483
93,933 96,103
44,192 56,880
241,158 241,158
278,769 272,070
36,479 20,000

- 1,083

194 4,914
1,701,608 1,715,757
209,034 215,443
252,307 265,224
232,484 236,040
299,493 410,491
1,292,959 1,166,430
2,286,277 2,293,628
210,375 173,778
193,953 236,239
4,480 77,477
16,443 6,475
425,251 493,969
1,861,026 1,799,659
3,562,634 3,515,416
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Condensed Consolidated Statement of Financial Position

RS MR R R

NON-CURRENT LIABILITIES
Government grants
Deferred tax liabilities

Total non-current liabilities

Net assets

EQUITY

Equity attributable to owners
of the parent

Issued capital

Reserves

Total equity

The notes from pages 39 to 72 form an integral part of these interim

FRBAM
B

BAEBARE
SRR EEE

FEE

B
FAFREEAELER

BEEITRA
&

SRR

condensed consolidated financial statements.
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30 June 31 December

2026 2025

—EARE —ERF

AA=tH +ZH=1+—H

(Unaudited) (Audited)

(REER) (B&E%)

Notes RMB’000 RMB’000
B aE AR®TR ARET T
3,180 2,880

127,275 127,513

130,455 130,393

3,432,179 3,385,023

16 80,729 80,598
3,351,450 3,304,425

3,432,179 3,385,023

£ 39 E 72 AWM BRI F A A F HIM 53R

REVERLD -



Condensed Consolidated Statement of Changes in Equity

BEEESEY: 53 -d B

For the six months ended 30 June 2026
BE-E-AREANA=1THIAER

(Unaudited)
(REEH)
Attributable to owners of the parent
BARREAELES
Share Capital Share Statutory  Exchange

Issued  premium  redemption option  Contributed surplus  fluctuation Other  Retained Total
capital account reserve reserve surplus reserve reserve reserve profits equity
&1 E5EE B BA  EEBEH  EXERD® At

Bx RBEE e ff Bk 2RE e fife  REEN  EREE
RMB'00 ~ RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

ARBTR  ARBTR ARETR ARRTR ARETR ARMTR ARBTR ARMTR ARETR ARETR

At1 January 2026 R=ZE=7~%-A-H 80,598 7217 8,106 3,464 100,175 523,400 (282) (1,114  2,663459 3,385,023
Profit for the period RERS A - - - - - - - - 123,344 123,344
Other comprehensive income AR EAREE i 2 I as :

for the period:

Exchange ifferences ERER - - - - - - (16,558) - - (16,558)

Total comprehensiveincome ~ AHIR2 AR

for the period - - - - - - (16,558) - 123,344 106,786
Exercise of share options {TiEER MR 131 2,681 - (440) - - - - - 2,372
Final 2025 dividend declared ~ ER-E-REXHRE - - - - - - - - (62:385) (62,385
Equity-settled share option AR 0B ZHE

arrangements - - - 383 - - - - 383
At 30 June 2026 WZE-AERA=TH 80,729 9,898 8,106 3,407 100,175 523,400 (16,840) (1,114 2724418 3432179
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Condensed Consolidated Statement of Changes in Equity

AR E BB R

For the six months ended 30 June 2025

E-E_REARA=THIEAEA

At1 January 2025

Profit for the period

Other comprehensive income
for the period:
Exchange differences

Total comprehensive income for
the period

Exercise of share options

Final 2024 dividend declared

Equity-settled share option
arrangements

Lapse of share options

Disposal of a subsicliary

At 30 June 2025

The notes from pages 39 to 72 form an integral part of these interim

W=F=RE-F-A
e
THEE2 AN

EiER

AHRRENELR

it EE
BE-T-RERGKS
WIRIES R R

R ERE
HE-BHERF

RZE-RF~A=1A

(Unaudited)
AEER)
Attributable to owners of the parent
BAREAEAELER

Share Capital Share Statutory  Exchange Total Non-
Issted premium  redemption option  Contributed surplus fluctuation Other Retained equityof  controling Total
capital account reserve reserve surplus reserve reserve reserve profits  the parent interests equity

BE#fT BA EERB  EXRD Aft A7 FAR
RE BROEE  EOEG BREEE 408 niEg s G REEN  EREE  ERER  EakE
RMB'OOO ~ RMB'OO0  RMB'OO0  RMB'OO0  RMB'O00  RMB'O00  RMB'OO0  RMB'OO0  RMB'OO0  RMB'OO0  RMB'OO0  RMB'000
ARBTL ARBTR ARETT ARBTR ARMTR ARBTT ARMTR ARBTL ARETR ARETR ARETR ARETR
80,530 5117 8,106 5949 100,175 443962 22,556 (1,114 2658337 3324268 2400 3,326,668
- - - - - - - - 104,572 104,572 (2864 101,708
- - - - - - (15,198) - - (15,198) - (15,198)
- - - - - - (15,198) - 104,572 89,374 (2,864) 86,510
54 1,138 = (178) - - - - - 1,014 - 1,014
- - - - - - - - (112229 (112229 - (112229
- = = 569 - - - - - 569 - 569
- - - (1,.954) - - - - 1,954 - - -
- - - - - - - - - - 464 464
80,584 6,915 8,106 4,386 100,175 443,952 7,358 (1114) 2652634 330299 - 33029%

condensed consolidated financial statements.

FE 39 E 72 AR R I F B4R & o HiBI 5 3R

REVERD ©
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Condensed Consolidated Statement of Cash Flows

BAGERENER

For the six months ended 30 June
BZEAA=t+HIEAEA

2026 2025
ZEBXRE —ZE-RF
(Unaudited) (Unaudited)
(REEX) (REEER)
Notes RMB’000 RMB’000
B aE ARETR ARBT T
CASH FLOWS FROM OPERATING RETHNRSHKE
ACTIVITIES
Profit before tax B 75 BT V4 ) 158,159 130,317
Adjustments for: BB
Finance costs W% &R 4 583 314
Bank interest income SRITRBULA 3 (13,388) (16,649)
Dividend income from financial assets WAREEBHEE A
at fair value through profit or loss Bz 2 B EERREWA 3 (430) (584)
(Gain)/loss on disposal of items of HEWE  MENMREEE N
property, plant and equipment (Wz) B8 5 (677) 764
Depreciation of property, VI - BB R RETE
plant and equipment 5 46,663 37,518
Depreciation of investment properties KEEENE 5 64 64
Amortisation of intangible assets T A EE R S 8,924 10,869
Depreciation of right-of-use assets FREEERE 5 1,198 1,205
Fair value gain on financial assets AARBEGEBHEEEA
at fair value through profit or loss, BR WBEENALE
net Wizs - H58 5 (21,134) (4,474)
Equity-settled share option expense LARSRAEE S5 < o B R i 2 AR 5 383 569
Write-down of inventories to T EMUR = AT &30 5E
net realisable value 5 26,547 21,569
Loss on disposal of a subsidiary HE B AR ZEE - 184
Impairment of intangible assets B EEZRE 5 - 7,622
206,892 189,288
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Condensed Consolidated Statement of Cash Flows

ERGERERER

For the six months ended 30 June
BZEAA=t+HIEAEA

2026 2025
—E-XE kSl o1 =
(Unaudited) (Unaudited)
(REEEZ) (REEER)
RMB’000 RMB’000
ARBTR ARBT T
CASH FLOWS FROM OPERATING RETBHRSRE (H)
ACTIVITIES (Cont’d)
(Increase)/decrease in inventories & (gm), wm (20,139) 31,154
Decrease in trade and notes receivables  EUWE 5 & Z 4% 18 R 12,917 18,374
Increase in prepayments and other assets  TE15 7k & E A & = 2 0 (8,777) (4,500)
Decrease in deposits and other receivables %4 & £ b i i 3k 18 7k > 9,965 14,232
Increase/(decrease) in trade and FERE 5 M ZEE A
notes payables =0 Ofid>) 36,597 (16,6793
Decrease in other payables and accruals £ fE {5 2k 18 K Fa 12 & F s > (25,822) (24,150)
Increase in government grants IR T 8 R A 300 -
Income tax paid BEFSH (26,663) (5,736)
Net cash flows from operating activities KEEEEANREMEFHE 190,270 201,983
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Condensed Consolidated Statement of Cash Flows

CASH FLOWS FROM INVESTING
ACTIVITIES
Interest received
Dividend income from financial assets
at fair value through profit or loss
Proceeds from disposal of items of
property, plant and equipment
Proceeds from disposal of financial assets
at fair value through profit or loss
Purchases of items of property,
plant and equipment and
construction in progress
Purchases of intangible assets
Purchase of wealth management products
Redemption of wealth management
products
Purchases of land use right
Disposal of a subsidiary, net of cash
Placement of time deposits with maturity
over three months
Purchases of financial assets at fair
value through profit or loss

Net cash flows used in investing activities

Notes
Pi5E

RETHNRERE

A EWA

DA {EE 8 B E BB A RS

2B EEMREWMA 3

HEWFE - WERZEEE

SRR

HENUAREFEBEEBTA
Bm M EESHIEA

BEVE  BERREBEE R
EETIE

BEEVEE
BEIEMER
BOIER Em

BEE T AR
HENB AR (GReFEE)
TAZHE@BBR=@AZ
TEHRTF K
BEUAAEBEGEAEEEHA
Bz WEEE

BREESERNRSREFE

BAGERENER

For the six months ended 30 June
BZEAA=t+HIEAEA

2026 2025
—EZRE —E-RF
(Unaudited) (Unaudited)
(REEX) (REEER)
RMB’000 RMB’000
AR® TR ARBT T
18,136 25,111

430 584

1,482 6,572
7,970 5,281

(50,242) (58,038)

- (3,752)

(287,904) -
397,141 574,772

- (162)

- (287)

(349,761) (858,920)

(2,431) (630,232)

(265,179) (439,071)
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Condensed Consolidated Statement of Cash Flows

ERGERERER

CASH FLOWS FROM FINANCING
ACTIVITIES

Repayment of bank loans

Proceeds from exercise of share options

Payment for lease liabilities

New bank loans

Interest paid

Dividends paid

Net cash flows used in financing activities

Net decrease in cash and

cash equivalents
Cash and cash equivalents at 1 January

Effect of foreign exchange rate
changes, net

Cash and cash equivalents at 30 June

ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS

Cash and cash in banks

Short-term deposits

MEZHNRERE

EEBTER
TR AT 1S 30R
HEBEMNRK
FERITER

ERHE

EfTEE

BEEBERNRSREFE

ReRBRSEEMRLFHE

R—A—BmEEREEEHEY

RANA=+TENRE R
ReFEY

RERBREESENWERIN

B RBITETE
BERTER

The notes from pages 39 to 72 form an integral part of these interim

condensed consolidated financial statements.
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For the six months ended 30 June
BZEAA=t+HIEAEA

2026 2025

—EoNE —E-RF

(Unaudited) (Unaudited)

(REEX) (REEER)

Notes RMB’000 RMB’000
Bt aE ARETR ARBT T
(142,477) (24,864)

2,374 1,014
- @)

15 69,480 8,995
(583) 312)
(62,385) (112,229)
(133,591) (127,398)
(208,500) (364,486)

525,836 615,675
(14,732) (13,564)

302,604 237,625

208,604 212,625

94,000 25,000

302,604 237,625
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1.1

1.2

Notes to the Interim Financial Information

CORPORATE INFORMATION AND BASIS OF
PREPARATION AND CHANGES IN ACCOUNTING
POLICIES

CORPORATE AND GROUP INFORMATION

Dawnrays Pharmaceutical (Holdings) Limited (the “Company”) was
incorporated as an exempted company with limited liability in the
Cayman Islands on 20 September 2002 under the Companies Law,
Cap. 22 (Law 3 of 1961, as consolidated and revised) of the Cayman
Islands. The registered office address of the Company is Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111,
Cayman Islands and the principal place of business is located at
Units 3001-02, 30/F, CNT Tower, 338 Hennessy Road, Wanchai,
Hong Kong.

The shares of the Company were listed on the Main Board of the
Stock Exchange on 11 July 2008.

The Group is principally engaged in the development, manufacture
and sale of non-patented pharmaceutical medicines including
intermediate pharmaceuticals, bulk medicines and finished drugs.
In the opinion of the Directors, Fortune United Group Limited, a
company incorporated in the British Virgin Islands, is the ultimate

holding company of the Company.

BASIS OF PREPARATION

These unaudited interim condensed consolidated financial
statements for the six months ended 30 June 2026 (collectively
defined as the “interim financial information”) have been prepared in
accordance with International Accounting Standard (“IAS”) 34 Interim
Financial Reporting and applicable disclosure requirements of the
Rules Governing the Listing of Securities on the Stock Exchange of
Hong Kong Limited. They have been prepared under the historical
cost convention, except for financial assets at fair value through profit
or loss and financial assets at fair value through other comprehensive
income that have been measured at fair value.

The interim condensed consolidated financial statements are
presented in Renminbi (“RMB”) and all values are rounded to the
nearest thousand except when otherwise indicated. These interim
condensed consolidated financial statements have not been audited.
These interim condensed consolidated financial statements were
approved and authorized for issue by the Board on 28 August 2026.

11

1.2

A RS E R RE

ATRRN  RREE . BHBENRD
AARFEEAR

RinHa (ZER)BRAR([ARARNR=ZEE
ZFENAZTBERBERSESARNA(—R—
FE=ZH LEERENDE_TERH=
HERMKZRERRERAR - KRG Z7T
fift 9% = B b UE /2 Cricket Square, Hutchins Drive,
P.O. Box 2681, Grand Cayman KY1-1111,
Cayman Islands * 1 3 2 & 2 b B 2 s ik Al &
B S 2T E 558 33857 4L/ /0, 3012 3001~

02z °

ARARBR BB A+ BRB A
ER LT -

AEBETEREFENNEYFAE  BERE
T BETHE FRERKE -E=RA -
B 4 R A B 5 it B 2 89 A Fl Fortune
United Group Limited @ AR & &AL ZER A
= e

WA
BEZZZARFARAA=THIEANERBENR
REZ RS MR (5o [ B 1%
B IR & R ([BR G 2R ])
SE345E [P M KRS | RATAEAKE B
BRZMBRARES MR RN ERER
o BUARNARENEREET A ABR U
BEMAAAREFELEZH A AL MEEK
B MBEENRAREFESN - PETBER
THRE LR AR RIAREL -

HRGEEH AT BRRAARKIR B5E
RSN - FTESBHMBAAEREIO TN °
ZEHRASEEPTHRUBBRRALER  %F
HRGZA PP BERRENR —_F_R"F/N\A
“HN\BEEEEHAERIRERT -
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Notes to the Interim Financial Information

B RS E R M RE

1. CORPORATE INFORMATION AND BASIS OF
PREPARATION AND CHANGES IN ACCOUNTING
POLICIES (Cont’d)

1.2 BASIS OF PREPARATION (Cont’d)

The interim financial information does not include all the information
and disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s audited consolidated
financial statements for the year ended 31 December 2025, which
have been prepared in accordance with IFRS Accounting Standards
(which include all International Financial Reporting Standards,
International Accounting Standards (“IASs”) and Interpretations) as
issued by the International Accounting Standards Board (“IASB”)
and the disclosure requirements of the Hong Kong Companies
Ordinance.

1.3 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 December 2025,
except for the adoption of the following amended IFRS Accounting
Standards for the first time for the current period’s financial

information.
Amendments to IFRS 9 and Amendments to the Classification
IFRS 7 and Measurement of Financial
Instruments
Amendments to IFRS 9 and Contracts Referencing Nature-
IFRS 7 dependent Electricity

Annual Improvements to IFRS Amendments to IFRS 1, IFRS 7,
Accounting Standards — IFRS 9, IFRS 10 and IAS 7
Volume 11
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1.3

Notes to the Interim Financial Information

CORPORATE INFORMATION AND BASIS OF
PREPARATION AND CHANGES IN ACCOUNTING
POLICIES (Cont’d)

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(Cont’d)

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

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

(b) Amendments to IFRS 9 and IFRS 7 Contracts Referencing
Nature-dependent Electricity clarify the application of the
“own-use” requirements for in-scope contracts and amend
the designation requirements for a hedged item in a cash flow
hedging relationship for in-scope contracts. The amendments
also include additional disclosures that enable users of financial
statements to understand the effects these contracts have on
an entity’s financial performance and future cash flows. As the
Group did not have any contracts that are in the scope of the
amendments, the amendments did not have any impact on the
interim condensed consolidated financial information.
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Notes to the Interim Financial Information

B RS E R M RE

1.3

CORPORATE INFORMATION AND BASIS OF
PREPARATION AND CHANGES IN ACCOUNTING
POLICIES (Cont’d)

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

(Cont’d)

()  Annual Improvements to IFRS Accounting Standards —
Volume 11 set out narrow scope amendments to IFRS 1,
IFRS 7 (and the accompanying Guidance on implementing
IFRS 7), IFRS 9, IFRS 10 and IAS 7. The amendments include
clarifications, simplifications, corrections or changes to improve
consistency in the corresponding IFRS Accounting Standards.
The amendments did not have any impact on the interim
condensed consolidated financial information.

SEGMENT INFORMATION
For management purposes, the Group is organized into business units
based on their products and has two reportable segments as follows:

(@ Manufacture and sale of finished drugs (including antibiotics
finished drugs and non-antibiotics finished drugs) (the “finished
drugs” segment)

(b)  Manufacture and sale of intermediates and bulk medicines (the
“intermediates and bulk medicines” segment)

Management monitors the operating results of these operating
segments for the purpose of making decisions about resources
allocation and performance assessment. Segment performance is
evaluated based on reportable segment profit, which is a measure of
adjusted profit before tax. The adjusted profit before tax is measured
consistently with the Group’s profit before tax except that interest
income, non-lease-related finance costs, government grants,
dividend income, fair value gains/losses from the Group’s financial
instruments, as well as head office and corporate expenses are
excluded from such measurement.

Segment assets exclude deferred tax assets, cash and bank
balances, financial assets at fair value through profit or loss and other
unallocated head office and corporate assets as these assets are
managed on a group basis.

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

AR R B R B RE

SEGMENT INFORMATION (Cont’d) 2. DEER(E)
The following is an analysis of the Group’s revenue and results by AT AREBNARNABURKE D IEEI D 2 WA
operating segment for the period: REESNT

Intermediates Elimination of

Finished and bulk intersegment
drugs medicines sales Total

Six months ended 30 June 2026 HE-F-A~EXA=THL hEE i
(unaudited) AMER (REER) 2% KERE PEBEE By
RMB’000 RMB’000 RMB’000 RMB’000

ARBT R AR% TR ARBTR ARBTR

Segment Revenue: SERA :
Sales to external customers HONHE 508,208 37,634 - 545,842
Intersegment sales DEREE - 39,638 (39,638) -
508,208 77,272 (39,638) 545,842
Segment Results PDEEE 241,239 (39,731) - 201,508
Reconciliation: HE
Unallocated gains Aol 37,375
Corporate and other unallocated TEREMARDBZ
expenses (80,141)
Finance costs (other than interest ~ B1& &
on lease liabilties) GEREERERNS) (583)
Profit before tax B 7 AT A 158,159

INTERIM REPORT 2026 —Z=x&hiims 43



Notes to the Interim Financial Information

B RS E R M RE

2. SEGMENT INFORMATION (Cont’d) 2. DEER(E)
Intermediates Elimination of
Finished and bulk intersegment
drugs medicines sales Total
Six months ended 30 June 2025 BE-Z-_RF~A=THLE i g
(unaudited) ANEA CREEZ) P 2 R SR} HEREE EEE
RMB’000 RMB’000 RMB’000 RMB’000
ARET T ARET T ARET T ARET T
Segment Revenue: SERA :
Sales to external customers HOMEE 590,208 40,216 - 630,424
Intersegment sales DEREE - 45,512 45,512) =
590,208 85,728 (45,512) 630,424
Segment Results PEEE 250,864 (25,216) - 225,648
Reconciliation: HE
Unallocated gains N6 30,765
Corporate and other unallocated EREMAKS A
expenses (125,784)
Finance costs (other than interest ~ BIX &R GEEEEFIR)
on lease liabilties) (812)
Profit before tax B %5 A& A 130,317
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Notes to the Interim Financial Information

SEGMENT INFORMATION (Cont’d)
The following is an analysis of the Group’s assets by operating

segment:

As at 30 June 2026
(unaudited)

Segment Assets:
Reconciliation:
Corporate and other
unallocated assets

Total assets

As at 31 December 2025
(audited)

Segment Assets:
Reconciliation:
Corporate and other
unallocated assets

Total assets

R-ZB-AREANA=1H
(REER)

TREE
P
EREMARDEEE

MEE

RZZE-_RAF+-_A=+—H
(B#E%)

TEEE
HE
ERMEMADEEE

e
R
Y

AR R B R B RE

2. ZDEEHGE)

AT RAREBEEAZENEEI D 2 DT

Finished
drugs

FREE
RMB’000
ARETR

805,779

Finished
drugs

P B
RMB’000
ARETT

863,866

Intermediates

and bulk
medicines Total

FEgE
PALEE A ey
RMB’000 RMB’000
AR%T AR¥F T
701,329 1,507,108
2,480,777
3,987,885

Intermediates

and bulk
medicines Total

i B2
KRkt FEE
RMB’000 RMB’000
ARBTIT ARETIT
705,717 1,569,583
2,439,802

4,009,385
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Notes to the Interim Financial Information

A R R B R B RE

3. REVENUE, OTHER INCOME AND GAINS
An analysis of the Group’s revenue, other income and gains is as
follows:

Revenue WA
Revenue from contracts with customers ~ REZFE & X2 WA

REVENUE FROM CONTRACTS WITH CUSTOMERS
Disaggregated revenue information
For the six months ended 30 June 2026

Segments Al

Type of goods or services RS RS ER

Sale of pharmaceutical goods BEEEMINE
Geographical markets thE TS

Chinese mainland R B K RE

Other countries HMER

Total revenue from contracts KEBFEAHZ BN

with customers

Timing of revenue recognition WA TR RS
Goods transferred at a point in time A — & E S S s 5 1Y)
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3.

WA - B A K W as
REEYRA - HRARKES AT :

For the six months ended 30 June

BEAA=+THLAEA

2026 2025

—EDRE “E-RF

(Unaudited) (Unaudited)

(REEEX) CREgEEZ)

RMB’000 RMB’000

ARETR ARBT T

545,842 630,424
REEFEHZHBA

DIA B}
BE-ZE-ARFEANA=1THILAEA

Intermediates

Finished and bulk
drugs medicines Total
hEE
RMB’000 RMB’000 RMB’000

ARBTR ARBTR ARBT

508,208 37,634 545,842
508,208 36,113 544,321

- 1,521 1,521
508,208 37,634 545,842
508,208 37,634 545,842
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REVENUE, OTHER INCOME AND GAINS (Cont’d)

REVENUE FROM CONTRACTS WITH CUSTOMERS (Cont’d)

Disaggregated revenue information (Cont’d)
For the six months ended 30 June 2025

Segments

Type of goods or services

Sale of pharmaceutical goods

Geographical markets
Chinese mainland
Other countries

Total revenue from contracts

with customers

Timing of revenue recognition

Goods transferred at a point in time

AmR R EE

A
B i MEHE
b A R
R B K
HEMER
REBFPEHZBBA

WA T R B
R—ERREHEEE

WA - HA R Wz ()

REFFEHNZBA (H)
DIFRMAEH (B)
BHE_T_AFRNA=FTHIEXEA

Intermediates

Finished and bulk
drugs medicines Total

Fh i B2
P 5% KR K} 2 B
RMB’000 RMB’000 RMB’000
AREFIT ARBFIT AREETIT
590,208 40,216 630,424
590,208 29,565 619,773
- 10,651 10,651
590,208 40,216 630,424
590,208 40,216 630,424
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3. REVENUE, OTHER INCOME AND GAINS (Cont’d) 3. WA Et AR UE (48)
For the six months ended 30 June
BEANA=1THIEAEAR
2026 2025
(Unaudited) (Unaudited)
(REFEX) (REEEZ)
RMB’000 RMB’000
AR®T R AREET T
Other income Ha A
Bank interest income RITHI B UA 13,388 16,649
Dividend income from financial assets WAREFTEBEEZFHTABRZ
at fair value through profit or loss B EEMREBA 430 584
Government grants YRS 3,778 6,375
Others Hith 2,659 1,595
20,255 25,203
Gains W=
Gain on sales of scrapped materials HEEmm s 81 81
Foreign exchange gains, net b 5 e - R 1,555 1,108
Fair value gain on financial assets at NAREFEEHEEZBG ABE 2
fair value through profit or loss, net PR EENAAERE  FE 21,134 4,474
22,770 5,658
Other income and gains E g A K e 43,025 30,861
4. FINANCE COSTS 4. BIIEER
For the six months ended 30 June
BEASNA=+THIEAEA
2026 2025
—EZRE S
(Unaudited) (Unaudited)
(REEFEXR) (REEEZ)
RMB’000 RMB’000
AR® TR AREET T
Interest on bank loans IRITERZFE 524 157
Interest on discounted notes receivable %H&%T&?EE 2 FE 59 155
Interest on lease liabilities HEBERNS - 2
583 314
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5. PROFIT BEFORE TAX 5. BEBIEF
The Group’s profit before tax is arrived at after charging/(crediting) RNEBH BRI AL &R (GEA) T3&
the following items: TBIEEETE :

For the six months ended 30 June
BEXA=1THLAEA

2026 2025
—ECRE —E_RF
(Unaudited) (Unaudited)
(REBEZX) (REEEZ)
RMB’000 RMB’000
ARBT R ARETTT
Cost of sales * & A AR 263,091 316,446
Depreciation of property, plant and Y% - B RS ETE
equipment 46,663 37,518
Depreciation of investment properties HEMEYERE 64 64
Depreciation of right-of-use assets ** ERAEEERE 1,198 1,205
Research and development costs: ot R BRI -
Amortisation of intangible assets *** BB 864 904
Current year expenditure REFEZH 34,162 55,912
35,026 56,816
Lease payments not included in the TeEREEaGETEzES
measurement of lease liabilities 985 1,047
Employee benefit expense (including EERANAX (BEESK
directors’ and chief executive officer’ s REME)
remuneration):
Wages and salaries ITERH® 81,639 80,338
Retirement benefits Rt 9,315 7,060
Accommodation benefits FE= 3,894 4,144
Other benefits H a7 14,446 16,604
Equity-settled share option expense LA e e S 15 A9 5 A e 2 383 569
109,677 108,715
Write-down of inventories to & &MU Z AT &30 5F
net realisable value **** 26,547 21,569
Write-off of obsolete stocks **** W BR T E 3,023 2,661
Impairment of intangible assets**** BB ERE - 7,622
Bank interest income SRITH BUA (13,388) (16,649)
Loss on disposal of items of property, HEME  BEREHEEEE®N
plant and equipment**** [E5tE - 764
Fair value gain on financial assets at fair A AN {EFT =2 B EZE) T A=
value through profit or loss, net ZHMBEENARBRE  FEE (21,134) (4,474)
Government grants BT #ER (3,778) (6,375)
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5. PROFIT BEFORE TAX (Cont’d)
* The depreciation of RMB34,035,000 (2025: RMB31,710,000) for the
period is included in “Cost of sales”.

e The depreciation of right-of-use assets for the period is included in
“Administrative expenses” on the face of the condensed consolidated
statement of profit or loss.

“*  The amortisation of intangible assets amounted to RMB864,000 (2025:
RMB904,000) for the period is included in “Research and development

cost” on the face of the consolidated statement of profit or loss.

***  These expenses for the period are included in “Other expenses” on the
face of the condensed consolidated statement of profit or loss.

6. INCOME TAX

Current income tax B HFT 1S
Current income tax charge BHIFEH S
Adjustments in respect of current EABAFEEBMEHAE
income tax in previous years
Deferred income tax BETIE
Total tax charge for the period RNEARI T IA ST AR

No provision for Hong Kong profits tax has been made as the Group
had no assessable profits arising in Hong Kong during the period.
Taxation for the subsidiaries in Chinese mainland is calculated on
the estimated assessable profits for the period at the rates of tax
prevailing in the locations in which the Group’s subsidiaries operate,
based on existing legislation, interpretations and practices in respect
thereof.
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@Eﬁm F (48)
A HRE 3T & H A R#34,035,0007T (=&
—HhE: ARBS1,710,0007T) EFF AT E
BRAS] o

* AEREREBEENED S AMRES RS
RO TTHER] -

e ANHIRER A EREE T AR S64,0007T(=
T—RF: ARY904,0007T) Bt ArA B
R [H 58 RPN -

o AERMLEEERE A ABASRSEERN
[EmEM] -

FriS#t

For the six months ended 30 June
BE<A=1tHIEAEA

2026 2025
—ECRE s S
(Unaudited) (Unaudited)
(REEX) (REEER)
RMB’000 RMB’000
AR®TR ARBT T
27,847 19,527
2,486 (339)

4,482 9,421
34,815 28,609

RN ARER AR ES B HE L ERTUR
M- B EAEBNSRELBE - RPEAX
BE 2 KY/E R A) e B IR T AR IR AN ] (5t B AR AR
A IRANEENE QR RS RN 3R
TR BERED - UEMZERAREm

s
= o
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Notes to the Interim Financial Information

DIVIDENDS

gy,

Dividend pertaining to the prior year BEANA=THLEARERE
declared in the six months ended 30 EFEERE :
June:
Final — HK$0.048 (2024: HK$0.048) RERRE - FREER
per ordinary share B 0.048 L (ZFE 204 -
75¥£0.0487T)
Special — Nil (2024: HK$0.032 BRI S « B (=T 24 -

per ordinary share) TR
Interim — HK$0.015* (2025: HK$0.015) ¢%W%:§%%@%
per ordinary share
%%Qm5m>

* On 28 August 2026, the Company declared an interim dividend for the
year ending 31 December 2026, at HK$0.015 per share, amounting
to a total sum of approximately HK$22,605,000 (equivalent to
approximately RMB19,379,000).

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT

The calculation of basic earnings per share is based on the profit
for the period attributable to ordinary equity holders of the parent,
and the weighted average number of 1,504,177,000 shares (2025:
1,502,199,000 shares) in issue during the period.

The calculation of diluted earnings per share for the period is based
on the profit for the period attributable to ordinary equity holders of
the parent. The weighted average number of ordinary shares used in
the calculation is the number of ordinary shares in issue during the
period, as used in the basic earnings per share calculation, and the
weighted average number of ordinary shares assumed to have been
issued at no consideration on the deemed exercise or conversion of
all dilutive potential ordinary shares into ordinary shares.

BB 0.0327T)

BE0.015 L (ZE_AF :

AR R B R B RE

For the six months ended 30 June

BEAA=+THLAEA

2026 2025
—ECXRE —E-HRF
(Unaudited) (Unaudited)
(REEEX) (REEER)
RMB’000 RMB’000
AR®T R ARBT T
62,385 67,337

- 44,892

19,379 20,710

* ARAR B RFENATN\BREREE=
EORFT AT HIEFENHHERES

B&AE#E0.0157T + & 498 22,605,000 7T (4)
HEN AR 19,379,0007T) °
BAREEREREEABRLGERER

BEREABIRZEAR T BRERITE AR
1575 BA e A1) 2 2N BRRE 2 8617 1,504,177,000 A%
ZNEEFHRE(ZZE =R F : 1,502,199,000
BR)FHE -

RIEFFEAHMEERERABNDENT AF
ERRREERA ARGARAMEN - BIEE
Z BB 2 i F R SRR AR %
TEBRERE - mEAETESRERAT
AN_ERTRER 7T ki i A ESEE MM BB M
RS2 B ERITH S BRI IO
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8. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY 8.
EQUITY HOLDERS OF THE PARENT (Cont’d)
The calculation of the basic and diluted earnings per share is as

follows:

(A) EARNINGS PER SHARE — BASIC

AR ERRARSEA
B (A RS T 7T)
HESREARFIFIRA
AR D 54T H B
FHBRB(FR)

Profit attributable to ordinary equity
holders of the parent (RMB’000)

Weighted average number of ordinary
shares in issue during the period
used in the basic earnings per share
calculation ("000)

Earnings per share — basic (RMB) ERFREF (ARE)

(B) EARNINGS PER SHARE — DILUTED

Profit attributable to ordinary equity AR EEREREEA
holders of the parent (RMB’000) RN (ARETIT)
Weighted average number of ordinary 5t & &M% &R & A AT EE
shares in issue during the period REAR B 31T T @A n e
used in the basic earnings per share TR 8 (FA%)
calculation ("000)

Effect of dilution — weighted average ~ B #SF £ — @R INEE

number of ordinary shares: TR ER
Share options ('000) FERRAE (FR%)

Weighted average number of ordinary ~ stEEE 2 A% 2
shares adjusted for the effect of -3 AR hn e 9 BB (AR
dilution ('000)

Earnings per share — diluted (RMB) B S RENARE)
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FRAEERESFAEARGERER

(%)

ERREEERBNOAEENT

A EXEBRER

For the six months ended 30 June
BEXA=tHILAEA

2026
—BRE
(Unaudited)
(REEER)

123,344

1,504,177
0.08200

(B) #EBERBRAF

2025
—E-RF
(Unaudited)
(REEER)

104,572

1,602,199
0.06961

For the six months ended 30 June

BEAA=tTHIEARMEA

2026 2025
—ECOAE —T_R4E
(Unaudited) (Unaudited)
(RBER) (REER)
123,344 104,572
1,504,177 1,502,199
258 822
1,504,435 1,503,021
0.08199 0.06958



10.

Notes to the Interim Financial Information

MOVEMENTS IN PROPERTY, PLANT AND EQUIPMENT
During the period, additions of property, plant and equipment
amounted to approximately RMB1,631,000 (2025: approximately
RMB1,712,000). During the period, items of property, plant and
equipment with net book value of approximately RMB806,000
(2025: approximately RMB3,798,000) were disposed of. During the
period, the book value of approximately RMB29,213,000 (2025:
approximately RMB4,887,000) were transferred from construction in

progress.

INVENTORIES

Raw materials =R
Work in progress R
Finished goods LUK om

9.

10.

AR R B R B RE

M- BERSE2E

REAR - RBZYE  BERXBRENAA
R ¥1,631,000t(ZE - AF : HNEARK
1,712,0007z) ° ANEAf - HEZWE - BE R
R ABIE B BREDFELN /AR 806,000 T(=F
ZHRF : HEARE3,798,0007T) ° ANHIM -
ERIREASENRAARE29,213,0007T(=
T-HF : HEARE4,887,0007T) °

7E
30 June 31 December
2026 2025
—EoAE —E_REF
ARB=+H +ZA=1+—H
(Unaudited) (Audited)
(REER) (BE&EZ)
RMB’000 RMB’000
AR¥ TR ARETIT
98,164 93,471
40,908 34,212
69,962 87,760
209,034 215,443
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11. TRADE AND NOTES RECEIVABLES 1. ERESREERIE
30 June 31 December
2026 2025
—EoAE —E_REFE
AAB=+1H +—HA=+—H
(Unaudited) (Audited)
(REEZX) (B&ER)
RMB’000 RMB’000
ARETR ARETTT
Trade receivables FEWE 5 FIE 127,271 145,346
Notes receivable PR =R TR IE 127,202 122,044
254,473 267,390
Impairment B (2,166) (2,166)
Net carrying amount IREFE 252,307 265,224
An ageing analysis of the trade receivables as at 30 June 2026, HMBRBEEENBEEZAMN  RZTZRFN
based on the invoice date and net of loss allowance, is as follows: A=1+H/EKRE SFTIERNRERDITIT
30 June 31 December
2026 2025
—EBXRE —E-FRHF
~BA=1+H +=ZA=+—H
(Unaudited) (Audited)
(REEX) (BER)
RMB’000 RMB’000
AR®TR ARET T
Trade receivables FEWE 5 FIE
Outstanding balances with ages: RERER S 7 HY M R BB EE
Within 90 days 0HEMN 120,065 135,061
Between 91 and 180 days 91£2180H 2,531 4,953
Between 181 and 270 days 181 £ 270 H 2,509 3,145
Between 271 and 360 days 271 £ 360 H - 21
Total gy 125,105 143,180
The Group’s trading terms with its customers are mainly on credit, BHEE—RERHFEIN  AEEEXBIZE
except for new customers, where payment in advance is normally EFREEZELG MIBERE=ZEH—HKA
required. The credit period is generally three months for major =f@A -
customers.

54 DAWNRAYS PHARMACEUTICAL (HOLDINGS) LIMITED SREs84%5 (1258 ) HRR A 7



Notes to the Interim Financial Information
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12. PREPAYMENTS, OTHER RECEIVABLES AND OTHER 12, AR HEKREREMEE
ASSETS
30 June 31 December
2026 2025
—EDRE —ZE-RF
~A=+H +ZA=+—H
(Unaudited) (Audited)
(REER) (B&#EZ)
RMB’000 RMB’000
AR® TR ARBT T
Current TRE
Prepayments B 11,905 8,128
Deposits and other receivables R4 N E b e W FkIE 220,579 227,912
232,484 236,040
Non-current I E
Prepayment for purchase of machines fE BB TR K - 83
Prepayment for purchase of license RS NN - 1,000
- 1,083
None of the above assets is either past due or impaired. The financial FMiEERAAE R ERE - AR EE
assets included in the above balances relate to receivables for which A EET A MENFE L ERIES
there was no recent history of default. g o
The carrying amounts of the prepayments, other receivables and TARTFR - H R MCGRIE R H M E FE 2 BREEE
other assets approximate to their fair values. BLE N EEET ©
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13. CASH AND BANK BALANCES

Cash and cash in banks e MIRTTIEK
Short-term deposits v EE
Subtotal INET

Time deposits with maturity over
three months

Cash and cash equivalents HehIReEEY

As at 30 June 2026, the cash and bank balances and short-
term deposits of the Group denominated in RMB amounted to
RMB875,961,000 (as at 31 December 2025: RMB745,084,000)
in Chinese mainland. The RMB is not freely convertible into other
currencies. However, under Chinese mainland’s Foreign Exchange
Control Regulations and Administration of Settlement, Sale and
Payment of Foreign Exchange Regulations, the Group is permitted
to exchange RMB for other currencies through banks authorised to

conduct foreign exchange business.

Cash at banks (including time deposits with maturity over three
months) earns interest at floating rates based on daily bank deposit
rates. Short-term time deposits are made for varying periods of
between one day and three months depending on the immediate
cash requirements of the Group, and earn interest at the respective
short-term time deposits rates. The bank balances are deposited
with creditworthy banks with no recent history of default. The
carrying amounts of the cash and cash equivalents approximate to
their fair values.

56 DAWNRAYS PHARMACEUTICAL (HOLDINGS) LIMITED ZEs84%5 (1253 ) HRR A 7

13. BERBRITER

FHIR BB =AM EHFER

30 June 31 December
2026 2025
—EoAE —E_REFE
RB=+H +ZA=1+—H
(Unaudited) (Audited)
(REER) (B&EZ)
RMB’000 RMB’000
AR¥TR ARETIT
208,604 140,700
1,084,355 1,025,730
1,292,959 1,166,430
990,355 640,594
302,604 525,836
RZB-XEANA=TA - AEER AR

BEREAAREHNRG RIRITETEREEER
BE AR 875,961,000 (R -_HF+=
A=1+—8: AR¥745,084,0007T) - AR¥
WA AB B EBRAEMER - A - RIEH
B K B SINGE 5 A AR I A5 BE - 65 I BT OB B IR
VAR ANE B BRI TETINE R BRI R
TIEAREHRABEMER o

RITFR (BB A BB =EANEHRFH)
B BENT RRITFROF BN KRR - 2
HEMERBRATF - BE=BAATE  BF
REENIR S FRME - I LA FEH 2 HITE B
TF R EGREA G « sRITAEREFALERE
PRIR - FEREORITH - RENREF
EMNREEROIEARE -



14. TRADE AND NOTES PAYABLES

Notes to the Interim Financial Information

AR R B R B RE

An ageing analysis of the trade payables and notes payable as at 30

June 2026 is as follows:

Outstanding balances with ages:
Within 90 days
Between 91 and 180 days
Between 181 and 270 days
Between 271 and 360 days
Over one year

ZAREE 7 B 5 R EREE -
90HMA
91£E180H
181270 H
27T1E360H
—FNE

The trade payables are non-interest-bearing and are normally settled

on 90-day terms. The carrying amounts of the trade and notes

payables approximate to their fair values.

BNEZREERIA

REZZBZRFRA=THENENES RENER

BFORRRERATIAT

30 June 31 December
2026 2025
—EDRE —E-RF
ARA=tH +ZHAH=+—H
(Unaudited) (Audited)
(REEEX) (B&EZ)
RMB’000 RMB’000
AR®T R ARETT
135,498 110,698
70,964 62,094
1,202 640

874 171

1,837 175
210,375 173,778

e B 5 RIBTIF B R —RIRN+ AR
HSS - BNEZRFZEFIBZRAERER

AERE -
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15. INTEREST-BEARING BANK AND OTHER BORROWINGS 15. FFE|RITRHEMEE
30 June
2026
ZEDAREF
ANA=+H
(Unaudited)
(RBERK)
Effective interest rate (%) Maturity RMB’000
B A= (%) B P ARBTR
Current = H
Bank loan — secured EERERITER 0.70%-1.75% 2026 4,480@
4,480
30 June 31 December
2026 2025
—ECXRE —E-RF
ANA=T1H +=—A=+—-H
(Unaudited) (Audited)
(REEX) (B&EZ)
RMB’000 RMB’000
ARBT R AREFT
Analysed into: =]
Bank loans repayable: RITERREN
Within one year or on demand PR—FHILF XK 4,480 77,477

As at 30 June 2026, the Group had aggregate bank facilities of
approximately RMB1,941,603,000 (as at 31 December 2025:
RMB1,873,447,000).

(@) The bank loan was arising from the discounted notes and was secured
by the notes receivable accepted by the banks.
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RZFBE-_A"FNA=Z1+H  AEERETEE
EEE 4 A R 1,041,603,000 (R B R EF
+=ZRA=+—H : AK¥1,873,447,0007T) °

@) ZERTEFRAPRRER  WHRTEZH
PSRRI



16. SHARE CAPITAL

Ordinary shares of HK$0.05 each

Authorised:

Issued and fully paid:
At the beginning of the period/year

Shares options exercised

At end of the period/year

Equivalent to RMB’000

Notes to the Interim Financial Information

SRABAE0057
ZEBR
A

BERTRERKD |
REA,/ 4]
ETfERERE

NS

FEARETT

AR R B R B RE

16. BRA
30 June 31 December 30 June 31 December
2026 2025 2026 2025
“E-RE S —ECRE —E-hF
AB=+HB +-A=ft—H AB=+B +-B=1+—8©
HK$°000 HK$'000
BETR BETTT
20,000,000,000 20,000,000,000 1,000,000 1,000,000
1,503,357,000 1,501,893,000 75,168 75,095
3,034,000 1,464,000 152 73
1,506,391,000 1,503,357,000 75,320 75,168

80,729 80,598
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17. SHARE OPTION SCHEME 17. BRESTE

The Company adopted a share option scheme which was approved
by the shareholders at the annual general meeting on 24 May
2013 and was effective on 21 June 2013 (the “2013 Share Option
Scheme”) for the purpose of providing incentives and rewards to the
eligible participants (including the Company’s Directors, Independent
Non-executive Directors, employees of the Group and other eligible
participants as defined under the 2013 Share Option Scheme) who

contribute to the success of the Group’s operations.

At the annual general meeting of the Company held on 25 May
2023, the shareholders of the Company approved the termination
of the 2013 Share Option Scheme and the adoption of a new share
option scheme (the “2023 Share Option Scheme”) for the purpose
to reward participants as defined under the 2023 Share Option
Scheme (including employee participants and service providers) who
the Board considers have contributed or will contribute to the Group.
The scheme mandate limit is the total number of shares which may
be issued in respect of all options and share awards to be granted
under the 2023 Share Option Scheme, share award scheme (if any)
and any other share option scheme of the Company (if any), and
shall not in aggregate exceed 10% of the total number of shares
in issue on the adoption date of 2023 Share Option Scheme (i.e.
149,970,500 shares). The service provider sublimit, being a sublimit
under the scheme mandate limit, is the total number of shares
which may be issued in respect of all options and share awards to
be granted to the service providers under the 2023 Share Option
Scheme, share award scheme (if any) and any other share option
scheme of the Company (if any), and shall not in aggregate exceed
0.5% of the total number of shares in issue on the adoption date of
20283 Share Option Scheme (i.e. 7,498,525 shares).

The 2023 Share Option Scheme will remain in force for 10 years
from adoption date until 24 May 2033 and the main terms are similar
to 2013 Share Option Scheme. No further options of the Company
shall be offered or granted by the Company under the 2013 Share
Option Scheme, but the options which had already been granted
and remain outstanding shall continue to be valid and exercisable in
accordance with their terms of issue.
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RARFB—EARN —_ZT—=FAA_FTMHBEZ
BIRBEFARE LERRIEI N —F—=FX
A-t+—RERNBEERESE (T =Bk
#:T8])  EEEAKREEBRMIEL TR
BERSEE(BEARANES BHUIEH
TEZ AKENEERRE_T—=FERE
FTEIPTREMNEMES EMBEE) B K 12
& o

ARAFREN—_B-_=FAA-+HARTZ
BREBEFAE ERHAERIE T —=ERE
B R AT ERETE( = =R RERT
2 EERBEFERRSLLEGTREE
BEEL BB 2 HEE (RIE-T = = EREsT
HMATHNSEEBRERELEERREIR
HE) - FTEIRELBRAITRMERBE=Z
Z=ERERE - RO ERBE (0E) RAEAR
A fE T H i AR AT 2 (105 ) 5% T B0 R AR I
B BB M BEITRRMD AL - Bz ER R
(Erahc)—— e P = Nk S
1D HEEHI10% (BN 149,970,500 % ) » ARFEHE
EDELR (RFTEIEELR TS BERE) A
ARERIBE T - =B 2 - k8
BT &l (a0 ) KA R R ] H 4 B AR 4 51 &l
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17. SHARE OPTION SCHEME (Cont’d) 17. BIRFESTE (&)
No option was granted under the 2013 Share Option Scheme and NERRS M EARE T EREHEIR T
2023 Share Option Scheme (collectively, the “Scheme”) during the — = EERRERT B (518 [RZaTE]) =% K BB ARAE -
period.
2013 Share Option Scheme was terminated and no options will be R - CEREEERIEYE E=FTA
available to grant after 25 May 2023. AZ+HBETBHERDAERE -
The total number of options available for grant under the scheme RAREBIRAHRSER  BE_T=_=8
mandate of the 2023 Share Option Scheme at the beginning of the AR FEET B /T B P % I U B AR R AR 20 T
period and the end of the period was 133,970,500 and 133,970,500 #$133,970,500 % } 133,970,500 fi% ° 77 B fH
respectively. The total number of options available for grant under B R AR AR - IRIE =T = = IR AERT
the service provider sublimit of the 2023 Share Option Scheme at the SRR E 5 LR AR B ER S
beginning and the end of the period was 7,498,525 and 7,498,525 7l 77,498,525 A% 2 7,498,525 &
respectively.
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17. SHARE OPTION SCHEME (Cont’d)

Movements of Company’s share options under the Scheme during

the period were as follows:

2013 SHARE OPTION SCHEME

Name or Category
of participant

Chief Executive Officer
Ms. Yu Liwei

Other employees
In aggregate

Other participant
In aggregate
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SREER
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HfbES
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Afig5E
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17. BRREsTE (&)
RER - At B AR AR S EMT

—E - CEREE
Number of share options
BREA

Closing price

of the

Company’s

shares

Date of grant Exercise  immediately

At Granted Exercised Lapsed At of share Exercise period price of before the

1 January during the during the during the 30 June options (a) of share options share date of

2026 period period period (d) 2026 (dd/mmlyy) (dd/mm/yy) options (b)  the grant (c)

HK$ HKS$

SERE

R R RibBRE EhRE ERER-X

ZEIRE Py ] s .- ] R B () frEdE BRE  ADARHG

-A-A Eft Bfif  B&RW  KB=tE  (B/R/%) (B/B/%)  ffE@b0)  KHEk(K

A Al

1,284,000 - (1,284,000 - - 26/08/20 26/08/21-25/08/26 0900 0900

340,000 - - - 340,000 29/04/22 29/04/23-28/04/28 1.134 1.130
1,624,000 - (1,284,000) - 340,000

2,184,000 - (1,550,000) - 634,000 26/08/20 26/08/21-25/08/26 0900 0900

3,000,000 - - - 3,000,000 31/03/21 31/03/22-30/03/27 1.470 1.500

1,340,000 - - - 1,340,000 29/04/22 29/04/23-28/04/28 1.134 1.130
6,524,000 - (1,550,000) - 4,974,000

680,000 - (200,000) - 480,000 26/08/20 26/08/21-25/08/26 0900 0900
680,000 - (200,000) - 480,000
8,828,000 - (3,034,000 - 5,794,000




17. SHARE OPTION SCHEME (Cont’d)

2023 SHARE OPTION SCHEME

Name or Category
of participant

Chief Executive Officer
Ms. Yu Liwei

Other employees
in aggregate

SREER
it

&3

i e

24
it
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17.
Number of share options
ERE"E
At Granted Exercised Lapsed At
1 January during the during the during the 30 June
2026 period period period (d) 2026
i i
ZRIRE il s ] -] R 3
-R-H BEE [E5iid BXH(d) ~B=TH
6,000,000 - - - 6,000,000
6,000,000 - - - 6,000,000
10,000,000 - - (600,000) 9,400,000
10,000,000 - - (600,000) 9,400,000
16,000,000 - - (600,000) 15,400,000

B REST R (1)
—E—ERETE

Date of grant
of share Exercise period
options (a) of share options
(dd/mm/yy) (dd/mm/yy)
RILBRE B
A& () it ]
(B/A/%) (B/A/%)

021024 02/10/25-01/10/30

02110724 02/10/25-01/10/30

Exercise
price of
share
options (b)
HKS$

BRE
fiEE()
it

1.250

1.250

Closing price
of the
Company's
shares
immediately
before the
date of

the grant (c)
HK$
FERL
BRERN-X
EAFRS
KB ()
EH

1.200

1.200
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17. SHARE OPTION SCHEME (Cont’d) 17. BRESTE (&)

(@  The vesting period of the share options for both 2013 Share
Option Scheme and the 2023 Share Option Scheme is
determined by the Board on a case by case basis, but in any
case, from the date of the grant until the commencement of
the exercise period should not be less than 12 months.

(b)  The exercise price of the share options is subject to adjustment
in the case of rights or bonus issues, or other similar changes
in the Company’s share capital.

(¢)  The price of the Company’s shares disclosed as immediately
before the grant of the share options is the Stock Exchange
closing price on the trading day immediately prior to the date

of grant of the options.

(d)  Options lapsed in accordance with the terms of the Scheme
due to resignation of employees or still not exercised on the
expiry date.

The price of the Company’s shares disclosed immediately before
the exercise date of the share options is the weighted average of
the Stock Exchange closing prices immediately before the dates on
which the options were exercised over all of the exercise of options
within the disclosure line. The weighted average closing price of
Company’s shares immediately before the dates on which the

options were exercised by other employees was HK$1.10.

For the six months ended 30 June 2026, no share option was
cancelled. As at 30 June 2026, the Company had 21,194,000
share options outstanding under the Scheme, which represented
approximately 1.41% of the Company’s weighted average number
shares in issue for the period. The exercise in full of the remaining
share options would, under the present capital structure of the
Company, result in the issue of 21,194,000 additional ordinary shares
of the Company, additional share capital of HK$1,059,700 and share
premium of HK$25,508,020 (before share issue expenses).
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BHE_Z-_XF~A=+tBIEAEAR  AQFA
W RS AEARE - RZZEZRNFANA=T
H - AAEIRIRZET M A 21,194,000 15 B Ak
RERARITEE - AEERARARRAEME %17
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18. RESERVES
The amounts of the Group’s reserves and the movements therein

for the first six months in 2026 and 2025 are presented in the

condensed consolidated statement of changes in equity on page 33

to page 34 of the interim report.

U]

(In)

(m

(Iv)

CONTRIBUTED SURPLUS

The contributed surplus of the Group represents the difference
between the then consolidated net assets of the subsidiaries
acquired pursuant to the Group Reorganisation, and the
nominal value of the Company’s shares issued in exchange
thereof.

STATUTORY SURPLUS RESERVE (THE “SSR”)

In accordance with the Company Law of the PRC and the
articles of association of the Chinese mainland’s subsidiaries,
each of the Chinese mainland’s subsidiaries is required to
allocate 10% of its profit after tax, as determined in accordance
with the PRC generally accepted accounting principles, to
the SSR until this reserve reaches 50% of the registered
capital. Part of the SSR may be converted to increase the
paid-up capital, provided that the remaining balance after the
capitalisation is not less than 25% of the registered capital.

EXCHANGE FLUCTUATION RESERVE

The exchange fluctuation reserve is used to record exchange
differences arising from the translation of the financial
statements of foreign subsidiaries.

SHARE OPTION RESERVE

The share option reserve of the Group represents the share
based payments reserve in respect of equity-settled share
option arrangements.

CAPITAL REDEMPTION RESERVE
Capital redemption reserve represents the nominal value of the
share repurchased.

18.

f#tE

AR R B R B RE

RoE-AER-ZE-REEAEABRENAE
SEFBSENEH BN PHRREFEBEE

FEI4ANERGREESHE RN
() BAZEER
AEBOMARSRIE R EEHET BN

)

(1)

(v)

(v)

BRAERNGEAEEFEEARAR
BREBEEMETHNARR KM EE
HUZEHE

EEEBAES
RIS B R BE R BB
EE'¢IWE”T&§%E¢EQ%
@#ﬁm'ﬂﬁmémﬂmooﬁm
BERERBD EEERBRDE
%%@Jﬁ\ﬁﬂﬂ§$ﬁ’350% o BhOIAER
BHRATES P E A HUR IR AL IR -
HEBE AR BB THEREMEARD
25% °

BE 50K B k8
VE 3R B i e Y PR AE AL SR AR B S0 M Y /BB
RAE I TS IMR FTE L HIRE S ZE -
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BB A
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19. FINANCIAL INSTRUMENTS BY CATEGORY

FINANCIAL ASSETS

Trade and notes receivables

Financial assets included in prepayments,
other receivables and other assets

Financial assets at fair value through
profit or loss

(Cash and bank balances

RUBARZERR
FARNR - EERTER
A EEZHBEE
AR B R AREEHA
Bh/HBEE
RERBARAN

FINANCIAL LIABILITIES

Trade and notes payables

Financial liabilities included in other

payables and accruals

Interest-bearing bank and other borrowings

19. ®RENESzEMI A

B EE
30 June 2026 31 December 2025
ZERERBZTH ZECRETZAZT-R
(Unaudited) (Audited)
(#4827 (B&H&)

Financial Financial

Financial assets Financial assets

assets Financial at fair value assets Financial atfair value

at fair value assetsat  through other at fair value assetsat  through other

through profit amortised - comprehensive through profit amortised  comprehensive
orloss cost income Total orloss cost income Total

HRAEHE HRARSHE HDAEE WDAEHE

BEEE hEE  AEEHIA BEE9 hEE  BEEEHA

fABEZ AR Efh2EUR HABE.  WASEZ  Ef2EWE
BHEE HBEE  ZHHEE L AR BBEE  HBEE a4
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT AEETR ARETR AEETR ARETT ARETT ARETT ARETT
- 125,105 127,202 252,307 - 143,180 122,044 265,224
- 220,579 - 220,519 - 207,912 - 221,912
335,972 - - 335,972 430,491 - - 430,491
- 1,292,959 - 1,202,959 - 1,166,430 - 1,166,430
335,972 1,638,643 121,202 2,101,817 430,491 1,587,522 122,044 2,090,067

B EaE

30 June 31 December
2026 2025
—EBXRE —ERF
ANA=T1H +=ZHA=+—H
(Unaudited) (Audited)
(REBEZX) (B&ER)
Financial Financial
liabilities at liabilities at

e E 5 MEIEFIA

amortised cost

FARAEMENFERERERZ

MBRE
AERRITREMEBE
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amortised cost

RBERATE WEENARE
ZHBaE ZHBRE
RMB’000 RMB’000
ARBTR ARETT
210,375 173,778
163,799 210,982
4,480 77,477
378,654 462,237
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20. FAIR VALUE HIERARCHY OF FINANCIAL 20. EMIEZAAREBEER
INSTRUMENTS
The following tables illustrate the fair value measurement hierarchy of TRIPAEBEMTANAABFEER

the Group’s financial instruments:

ASSETS MEASURED AT FAIR VALUE AS AT 30 JUNE 2026: REZBZAREARNRA=ZTHRAAREBEFENE
=3
Fair value measurement using
ERAATREETARENE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
KBTS EAUBE BEATAEE
NEEE-R BABEE-R BAEE=R At
RMB’000 RMB’000 RMB’000 RMB’000
ARBT T ARBTR ARBTR ARBT
Financial assets at fair value through AR EFFEEEE
profit or loss stABR HBEE 11,454 288,039 36,479 335,972
Financial assets at fair value through AR ERFE B EEE)EFA
other comprehensive income Hiz Bl BB EE - 127,202 - 127,202
11,454 415,241 36,479 463,174
ASSETS MEASURED AT FAIR VALUE AS AT 31 DECEMBER R-BE-HAF+-A=+—HERAARETEW
2025: EE
Fair value measurement using
ERATEEETRAEE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
NEI I EDNGIE 7 BERTAHE
HHREE—R BABEE R BABEE=R At
RMB'000 RMB’000 RMB'000 RMB'000
AREFT ARETT AREFT AREFT
Financial assets at fair value through ~ AR EFFEEEE
profit or loss STARRHBEE 16,587 393,904 20,000 430,491
Financial assets at fair value through AR B2 BEZEFA
other comprehensive income HeEla e BEE - 122,044 - 122,044
16,587 515,948 20,000 552,535
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20. FAIR VALUE HIERARCHY OF FINANCIAL
INSTRUMENTS (Cont’d)
During the period ended 30 June 2026 and the year ended 31
December 2025, there were no transfers of fair value measurements

between Level 1 and Level 2 and no transfers into or out of Level 3.

The carrying amounts of cash and bank balances, trade and notes
receivables, trade and notes payables, financial assets included in
prepayments, other receivables and other assets, interest-bearing
bank and other borrowings, and financial liabilities included in other
payables and accruals approximate to their fair values.

21. COMMITMENTS
CAPITAL COMMITMENTS

Contracted, but not provided for: 2ETA) - BRVERE -
Plant and machinery [R5 M i 25
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20.

21.

THMTREZAABEER(B)

HE-Z - FAA=THILHARBE=Z
“HEFT A=t HUEEE  F-REE—
REALBAREFEES  TEBEAXBHE
=M e

RERRTER  BEEZRERKE - BN
P RREFIA - s AR - H s EUGRIR
REMEEZMEEE FRBITEEMEES
ARFFARMENFARBERERZMBAE
MARHERE QR ERS

HAE
BAEE
30 June 31 December
2026 2025
—EoAE —E_REF
ARA=tH +ZHAH=+—H
(Unaudited) (Audited)
(REEEX) (B&EZ)
RMB’000 RMB’000
AR®T R ARETT
38,700 29,912




22.

23.

Notes to the Interim Financial Information

RELATED PARTY TRANSACTIONS
Compensation of key management personnel of the Group:

e o FRREYER
B TRERER
RIS EIHR

Salaries, allowances and benefits in kind
Employee share option benefits

Pension scheme contributions

Total compensation paid to key EERABMEEE
management personnel

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES

The Group has various other financial assets and liabilities such as
trade receivables and trade payables, which arise directly from its

operations.

The main risks arising from the Group’s financial instruments are
foreign currency risk, credit risk, liquidity risk and interest rate risk.
The board of directors reviews and agrees policies for managing
each of these risks and they are summarised below.

FOREIGN CURRENCY RISK

The Group does not have significant investment outside of Chinese
mainland. However, the Group has transactional currency exposures.
These exposures arise from sales of the Group’s subsidiaries
denominated in currencies other than the Group’s subsidiaries’
functional currency. Approximately 0.3% of the Group’s sales for the
six months ended 30 June 2026 (2025: 1.7%) were denominated
in currencies other than the functional currency of the Chinese
mainland’s subsidiaries. Upon receipt of currencies other than the
functional currency, the Chinese mainland’s subsidiaries sell them
to the banks at suitable time in order to convert them into functional

currency.

22.

23.

AR R B R B RE

BT RS
FEEEBEBAEHS

For the six months ended 30 June
BEXA=tHILAEA

2026 2025
—ECDRE —E-RF
(Unaudited) (Unaudited)
(RBER) (REEER)
RMB’000 RMB’000
ARBTR ARBTT
3,037 3,089

182 26

36 53

3,255 3,168

cREMREEEERHER

AEEHEBREESTARENE ZHASTH
EBPBEERAE WIRARKEERE
A o

A 2 B T B PTS Mo 2 E g A5 E R
e EERE  RBESERNFXER o A
TREFSRNLRAEEE b aEERaER
RZBE -

SNERBER
AEERPREARENIILBERRE - AT -
AEBENEHRHEERAR - BRARKREKR AR
SENFEAENBRRAEDNEEEIAINZ
EMGETZHE BET A FA=1+H
IERMEA - AEEL0.3% 2 SHE(Z TR %F :
1.7%) T LA ZR &= [ 6 o [ K R Ff 188 8 I B9 T B
BRHAINNZ E¥ETE - RKEITIREEEIAINZ
BHIR - REBR BB A B 2@
ZEERETRITUALBLAEEK -
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23. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 23. SREMEERERHE (&)

POLICIES (Cont’d)

CREDIT RISK

Credit risk is the risk of loss due to the inability or unwillingness of a
counterparty to meet its contractual obligation. The Group has no
concentration of credit risk from third party debtors. The carrying
amounts of cash and bank balances, trade and notes receivables,
financial assets included in prepayments, other receivables and other
assets in the consolidated statement of financial position represent
the Group’s maximum exposure to credit risk in relation to its

financial assets.

All cash and bank balances were deposited in high-credit-quality
financial institutions without significant credit risk.

The Group has continued the policy to perform an assessment at
30 June 2026, of whether a financial instrument’s credit risk has
increased significantly since initial recognition, by considering to

group its other receivables into Stage 1 and Stage 2, as described

below:

Stage 1 — When other receivables are first recognized, the Group
records an allowance based on 12-month expected
credit losses (“ECLS”)

Stage2 — When other receivables have shown a significant

increase in credit risk since origination, the Group
records an allowance for the lifetime ECLs

Management also regularly reviews the recoverability of these
receivables and follow up on the disputes or amounts overdue,
if any. Management is of the opinion that the risk of default by

counterparties is low.

The Group considers the probability of default upon initial recognition
of asset and whether there has been a significant increase in
credit risk on an ongoing basis throughout each reporting period.
To assess whether there is a significant increase in credit risk,
the Group compares the risk of a default occurring on the asset
as of the reporting date with the risk of default as of the date of
initial recognition. It considers available reasonable and supportive

forward-looking information.
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23. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (Cont’d)

CREDIT RISK (Cont’d)

The Group applies the simplified approach to providing for expected
credit losses prescribed by IFRS 9, which permits the use of
the lifetime expected loss provision for all trade receivables. The
expected loss allowance provision for these balances was not
material during the period ended 30 June 2026.

As at 30 June 2026, the credit rating of other receivables was
performing. The Group assessed that the expected credit losses for
these receivables are not material under the 12-month expected loss
method. Thus no loss allowance provision was recognised during
the period ended 30 June 2026.

LIQUIDITY RISK

The Group monitors its risk to a shortage of funds using a recurring
liquidity planning tool. This tool considers the maturity of both its
financial instruments and financial assets (e.g., trade receivables) and
projected cash flows from operations.

INTEREST RATE RISK

The Group’s interest rate risk arises primarily from borrowings.
Borrowings subject to variable rates expose the Group to cash flow
interest rate risk. Borrowings subject to fixed rates economically
expose the Group to fair value interest rate risk.

This risk is managed by considering the portfolio of interest-bearing
assets and liabilities. The net desired position is then managed by
fixed rate borrowing or through the use of interest rate swaps, which
have the economic effect of converting floating rate borrowings into
fixed rate borrowings. The appropriate ratio of fixed/floating risk for
the Group is reviewed periodically. The level of fixed rate debt is
decided after taking into consideration the potential impact of higher
interest rates on profit, interest cover and cash flow cycles of the
Group’s business and investments. If the current low interest rate
environment is unlikely to persist due to inflationary concerns, the
Group will consider to lock in fixed rate borrowings to reduce the
impact of interest rate fluctuations.
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23.

24.

72 DAWNRAYS PHARMACEUTICAL (HOLDINGS) LIMITED SEEE#I% (£25%) A R A &)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (Cont’d)

CAPITAL MANAGEMENT

The primary objectives of the Group’s capital management are to
safeguard the Group’s ability to continue as a going concern and to
maintain healthy capital ratios in order to support its business and

maximise shareholders’ value.

The Group manages its capital structure and makes adjustments to
it in light of changes in economic conditions. To maintain or adjust
the capital structure, the Group may adjust the dividend payment
to shareholders, return capital to shareholders or issue new shares.
No changes were made in the objectives, policies or processes for
managing capital for the six months ended 30 June 2026.

APPROVAL OF THE INTERIM FINANCIAL REPORT
The interim report was approved and authorised for issue by the
board of directors on 28 August 2026.

23.
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268 Minfeng Road, Wuzhong Economic Development District, Suzhou, Jiangsu, PRC.
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