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Corporate Information
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DIRECTORS?
Executive Directors

Dr. LIU Yong (Chairman of the Board and General Manager)
Mr. LI Bu

Ms. CHEN Qingging

Dr. HONG Kunxue

Non-executive Directors

Dr. WANG Ruwei
Dr. ZHANG Jiaxin
Dr. ZHOU Hongbin
Mr. HU Houwei

Independent Non-executive Directors

Dr. XIA Lijun

Mr. LIANG Guodong
Professor GAO Feng
Professor YUEN Ming Fai

SUPERVISORS?

Ms. QIAO Weiwei (Chairwoman)
Mr. WANG Feizhou

Ms. QIAN Ranting

Ms. LIU Ping

T Dr. LIU Yong, Mr. LI Bu, Ms. CHEN Qingging and Dr. HONG

Kunxue were appointed as executive Directors of the second
session of the Board on May 8, 2024; Dr. WANG Ruwei, Dr.
ZHANG Jiaxin, Dr. ZHOU Hongbin and Mr. HU Houwei were
appointed as non-executive Directors of the second session of
the Board on May 8, 2024; Dr. XIA Lijun, Mr. LIANG Guodong,
Professor GAO Feng and Professor YUEN Ming Fai were
appointed as independent non-executive Directors of the
second session of the Board on May 8, 2024; Dr. LIU Yong
was elected as the chairman of the second session of the
Board on May 8, 2024. Dr. CHEN Jianping ceased to serve as
an executive Director on May 8, 2024.

Ms. QIAO Weiwei and Ms. LIU Ping were re-elected as
employee representative Supervisors of the second session
of the Supervisory Board on May 7, 2024; Ms. QIAN Ranting
and Mr. WANG Feizhou were appointed as non-employee
representative Supervisors of the second session of the
Supervisory Board on May 8, 2024; Ms. QIAO Weiwei was
appointed as the chairwoman of the second session of the
Supervisory Board on May 8, 2024.
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JOINT COMPANY SECRETARIES?®

Ms. CHEN Qingging
Ms. YUNG Mei Yee

AUTHORISED REPRESENTATIVES

Dr. LIU Yong
Mr. LI Bu

AUDIT COMMITTEE*

Dr. XIA Lijun (Chairman)
Professor YUEN Ming Fai
Dr. ZHOU Hongbin

REMUNERATION AND APPRAISAL COMMITTEE?®

Professor YUEN Ming Fai (Chairman)
Dr. XIA Lijun

Mr. LIANG Guodong

Professor GAO Feng

Mr. LI Bu

NOMINATION COMMITTEE®

Dr. LIU Yong (Chairman)
Professor GAO Feng

Mr. LIANG Guodong

Dr. XIA Lijun

3 Ms. YUNG Mei Yee was appointed as a joint company

secretary of the Company on June 18, 2024, and Ms. HO Yin
Kwan ceased to serve as a joint company secretary of the
Company on the same day.

Dr. XIA Lijun, Professor YUEN Ming Fai and Dr. ZHOU Hongbin
were appointed as members of the Audit Committee of the
second session of the Board on May 8, 2024, with Dr. XIA Lijun
serving as the chairman.

Professor YUEN Ming Fai, Dr. XIA Lijun, Mr. LI Bu, Mr. LIANG
Guodong and Professor GAO Feng were appointed as
members of the Remuneration and Appraisal Committee of the
second session of the Board on May 8, 2024, with Professor
YUEN Ming Fai serving as the chairman.

Dr. LIU Yong, Dr. XIA Lijun, Mr. LIANG Guodong and Professor
GAO Feng were appointed as members of the Nomination
Committee of the second session of the Board on May 8, 2024,
with Dr. LIU Yong serving as the chairman.
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Financial Highlights

MBEE

CONSOLIDATED STATEMENTS OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

N

Other income and gains
Loss before tax
Loss for the period

Loss attributable to owners of the parent
Loss per share — Basic and diluted (RMB)

HW AR Y am

BRI R

HINE 18

BRARIER ARGER

BRERE - EXAREE (ARY)

CONSOLIDATED STATEMENTS OF FINANCIAL

POSITION

RE BRI R

Total non-current assets
Total current assets
Total current liabilities
Net current assets

Total assets less current liabilities

Total non-current liabilities
Total equity

FREVEERER
MBEEER
BB ERRR
MEEEFR
BERBERTBAE
FRBRERR

RELS AR

RERBERAEMEEKER

For the six months
ended June 30,
HZ6H30H L~EA

2024 2023
2024 F 20234
RMB’ 000 RMB’000
AR¥TR ARBT T

(Unaudited) (Unaudited)

(REBER) (REEZ)

35,701 59,929
(249,636) (276,941)
(249,636) (276,941)
[PYEREL) (272,549)

(0.52) (0.57)

AR December 31,
2024 2023
20244 20234
6H30H 12H31H
RMB’ 000 RMB’000
ARBT T ARBEFTT
(Unaudited) (Audited)
(RBFEZ) (&)

1,263,356 1,056,904
795,359 1,129,373
(681,643) (444,235)
113,716 685,138
1,377,072 1,742,042
(541,311) (671,098)
835,761 1,070,944
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BUSINESS REVIEW
Overview

Founded in 2012, we are a vaccine company dedicated to the
research, development and commercialization of innovative
vaccines, with a high-value innovative vaccine portfolio driven
by in-house developed technologies. We primarily focus on the
R&D of innovative vaccines such as HPV vaccine candidates.
Our vaccine portfolio currently consists of more than 10 vaccines,
including our three strategic products, namely REC603, a
recombinant HPV 9-valent vaccine under phase Il clinical trial;
REC610, a novel adjuvanted recombinant shingles vaccine, which
is currently under phase | clinical trial in China; and a bivalent
recombinant respiratory syncytial virus vaccine, which is about to
enter the clinical research stage.

Through years of dedication and focus on this area, we have
developed a comprehensive vaccine innovation engine consisting
of a novel adjuvant platform, protein engineering platform and
immunological evaluation platform. These platforms empower
us to continue to discover and develop innovative vaccines that
apply advanced technologies in our vaccine candidates. We are
one of the few companies that are capable of developing novel
adjuvants, benchmarking all of the FDA-approved novel adjuvants
to date. Our technology platforms form a “solid trifecta”, creating
synergies among the design and optimization of antigens, the
development and production of adjuvants and the identification of
the optimal combinations of antigens and adjuvants. We have also
established an IPD system, enabling us to advance the R&D of
multiple vaccine candidates simultaneously. Guided by our OPTI
vaccine development philosophy, we have established a vaccine
portfolio consisting of more than 10 candidates.

We have started to build our manufacturing capabilities at an early
stage, aiming at ensuring our vaccine candidates to be smoothly
transferred into successful commercial vaccine products. We have
constructed an HPV vaccine manufacturing facility in Taizhou City,
Jiangsu Province, which meets the WHO Prequalification (WHO
PQ) Standards, with a designed capacity of 20 million doses of
HPV 9-valent vaccines per year. Currently, the facility is under
the stage of pilot production, synchronized with the progress of
the clinical studies for the HPV 9-valent vaccine to support the
BLA application in China. In addition, we have completed the
construction of our innovative vaccines manufacturing facility
based on the CHO cell expression systems in November 2021,
and successfully acquired the vaccine production license issued
by Jiangsu MPA. This manufacturing facility has received the
European Union (EU) Qualified Person Declaration issued by
a Qualified Person (QP) for several consecutive years. This
manufacturing facility has a GFA of approximately 17,000 sg.m.,
and can be used for the manufacturing of a variety of innovative
vaccines (CHO cell), including the novel adjuvanted recombinant
shingles vaccines.
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BEERWED T

Our Vaccine Pipeline

Our vaccine portfolio strategically covered seven disease areas
with significant burden globally, including HPV, varicella zoster
virus, respiratory syncytial virus, cytomegalovirus and herpes
simplex virus infection, etc. As of the Latest Practicable Date, our
vaccine portfolio consisted of more than 10 vaccine candidates
including, in particular, REC603, a recombinant HPV 9-valent
vaccine candidate under phase Il clinical trial in China; a novel
adjuvanted recombinant shingles vaccine under phase | clinical
research stage in China; and a bivalent recombinant respiratory
syncytial virus vaccine, which is about to enter the clinical
research stage.

The following table summarizes our vaccine pipeline as of the
Latest Practicable Date.

R EEER

BRFANEEASEBENEEZ T 2EEEAEAX
BENKRSEE - BEHPY - BkEZKS - TR
BAWRWS EMABRRKS  BEMRZPRSRAS -
HESEEBRUTAS  RMNEREHEEBIE108
RIREEE - BRI EEPBHTIIERKRAR
FIREC603 (—REANEHPVREEZE) r BEA
BN H R R AR ER S RAEERESRE
B AR E AR EEEATRE
ARRSEE -

TREABEZERERATHRARMOREER -

R&D Status
Diseases Candidates Type of Vaccine Adjuvant Systems  Product Rights LR Commercialization
i3 REER BEER EBRE iR Pre-clinical IND Filing  Phase | Phase Il Phase lll GE YA
BB RAT IND# ISBER IR LSS LSS
Recombinant HPV 9-valent vaccine Alum Self-developed Global * I
HRECEOS i mpuss R GRS 2% - .
Novel adjuvanted recombinant Undisclosed novel ‘
REC6040  HPV 9-valent vaccine adjuvant” Self-developed G\os;al >
Cervical FHERBENEHPVA S rpgFREAD  ETR =4 i
Cancers R binant HPV bivalent
& lecombinan ivalen -
Genital REC601 (Types 16/18) vaccine fg;’;tj Self deve‘;fed G\o?f\l
SE(E (16/18) HPVAE A B = |
Recombinant HPV bivalent
y Alum Self-developed Global
REC602 (Types 6/11) vaccine i
E1E(8 (6/11) HPVEH &R RS 2R 3
Novel adjuvanted recombinant
REC604a  HPV quadrivalent vaccine® BFAG4 Se\i;;;%ped G‘%ngl *
e E EEPEHPV AR |
Novel adjuvanted recombinant
RECS10  shingles vaccing BRADT Sell e ciopea Glonel h
FEREAS AP RERE. B =
Bivalent recombinant Undisclosed novel
. REC625 respiratory syncytial virus vaccine adjuvant® Self-developed Global [ 3
etpiEoy SEEETREARATAE xEmFRERY TR =
WRERR
REC617 5:§8R7eb\nant trivalent influenza virus BFAGS Self-developed Global -
AERH 2
BEH-ERRRERE
Recombinant human
REC609 cytomegalovirus vaccine BFAO1 Self-developed GJ\OE?I | g
HAABHRABRE s e
Recombinant bicomponent o
ReCOV  COVD19 vaccine B e D
HRRBSR ERTEHNTASES AfEREY 23
Recombinant Hepatitis Undisclosed novel 3
REC629 B virus vaccine adjuvant” Self-developed G\ob;al -
Hepathls® B AT HRERE rpmwEs  OERE =
ZEFF% i
Therapeutic recombinant Undisclosed novel -
REC630 Hepaitis B virus vaccine adjuvant’ Se\fgd;;%ped G;?;I | 2
SARAEAZEFARERE REBHL R
Herpes Recombinant herpes
Simplex REC608 simplex virus vaccine BFAO1 Se\f-gd;ve\oped G,‘??;' [ g
Pree SRENBPREAE i #

% Core Product U ESR
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“Undisclosed novel adjuvant” represents a self-developed
novel adjuvant to be used in vaccine candidates.

Our Core Product REC603, an HPV 9-valent vaccine, obtained
the umbrella IND approval from the NMPA in July 2018.
Based on product registration classification and written
communication with the CDE of the NMPA, we were approved
to directly conduct phase IIl clinical trial in China upon
obtaining phase | clinical data. REC603 is currently in the
pivotal stage of phase Ill clinical trial in China and we are
conducting visit and observation of the 36th month following
the first dose of vaccination. We anticipate submitting a BLA
application to the NMPA in 2025 upon the fulfillment of relevant
conditions.

REC604a has obtained the clinical trial approval notice from
Chinese medical products administrations.

REC610 received a drug clinical trial approval notice (notice
number: 2023LP02151) issued by the NMPA in October 2023,
which is approved for use as a preventive 3.3 biological
product in its phase | and phase Ill clinical trials being
carried out in China. For REC610, we have completed the
FIH clinical trial in the Philippines, and are conducting visit
and observation for the phase | trial in China. Based on the
anticipated clinical study results, we expect to initiate phase Il
clinical study in China in 2024.

ReCOV was designed and developed by the Group jointly
with Professor Wang Xiangxi's group at the Institute of
Biophysics, Chinese Academy of Science. Since it obtained
the first clinical trial approval in April 2021, the Company has
conducted multiple clinical trials in countries including New
Zealand, the Philippines, the UAE, China, Russia and Nepal,
achieving several complete clinical research results. ReCOV
was granted the emergency use authorization in Mongolia
in 2023. Currently, there is no ongoing clinical trial for this
project worldwide. Given the relatively low global demand
for COVID-19 vaccines at present, continuing to advance
the subsequent registration and commercialization of this
project may not yield favorable economic and social benefits.
The Company will no longer make new rounds of clinical
development for COVID-19 vaccine projects developed against
the existing strains, but will reasonably allocate resources
based on the future development plans for respiratory
combination vaccines, the market, policy environment and
other factors.
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HPV Vaccine Pipeline

HPV is the most common viral pathogen of the reproductive tract.
Although HPV infections may clear up within a few months without
any intervention, certain types of HPV infections can persist and
develop into cervical cancer. These high-risk HPV infections are
mainly caused by HPV types 16, 18, 31, 33, 45, 52 and 58, which
account for approximately 90% of cervical cancer cases globally.
It is widely accepted that HPV vaccine can play an important role
in eliminating cervical cancer as it can prevent HPV infection on
certain high-risk types. In addition, some cancers of the anus,
vulva, vagina, and oropharynx and most genital warts can be
prevented by HPV vaccines.

REC603 - Phase Il Stage HPV 9-valent Vaccine — Our Core
Product

REC603, our Core Product, is designed to provide protection
against HPV types 6, 11, 16, 18, 31, 33, 45, 52 and 58. Our
phase Ill clinical trial of REC603 in China is in progress and
regular follow-up is being conducted in accordance with the
clinical protocol. We are conducting the visit and observation
of the 36th month. We will carry out an interim analysis by
adopting pathological endpoints and anticipate submitting a BLA
application in 2025 when conditions are satisfied.

Summary of Clinical Trial: We jointly applied, and obtained the
umbrella IND approval for REC603 in July 2018. Based on product
registration classification and written communication with the CDE
of the NMPA, we were approved to directly conduct phase Il
clinical trial in China upon obtaining phase | clinical data.
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The CDE of the NMPA issued the “Technical Guidelines for
the Clinical Trials of Human Papillomavirus Vaccines (for Trial
Implementation)” (the “Guidelines”) in July 2023, which clearly
points out that the randomized, double-blind and placebo-
controlled design is still the best strategy to confirm the
immunogenicity profile of the first-generation of vaccine for
the time being. Compared to other domestic HPV 9-valent
vaccines, our phase Il clinical trial in China closely adheres to
the Guidelines, which will help REC603 benefit Chinese women
sooner. The phase Ill clinical trial in China consists of three
parts, i.e., the primary efficacy trial, the immuno-bridging trial
in younger-age groups, and the immunogenicity comparative
trial with Gardasil®9, with a multi-center, randomized, blinded
and parallel controlled design and with a total size of 16,050
subjects. At the same time, follow-up on the subjects of REC603’s
primary efficacy trial is being conducted in accordance with the
clinical protocol. We are in the process of conducting the visit
and observation of the 36th month. We will carry out an interim
analysis by taking pathological endpoints and plan to submit
a BLA application to the NMPA in 2025 when conditions are
satisfied. Since obtaining the IND approval in China, no material
unexpected accidents or adverse changes in relation to REC603
have occurred.

Advantages of REC603: We believe our REC603 has various
advantages, including:

Positive immunogenicity profile. REC603 demonstrates a positive
immunogenicity profile in its phase | clinical trial. In general, we
observed a significant increase in terms of NAb GMT level against
all of the target HPV types.

BERENWED
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High-yield and stable production of HPV VLPs. REC603 adopts H.
polymorpha expression system. In general, the VLPs from different
expression systems are all highly similar to natural HPV capsid in
structure and epitope in order to trigger immune response after
vaccination, including those being produced by H. polymorpha
expression system. H. polymorpha, a methylotrophic yeast
species, is able to grow to very high cell density rapidly on simple
media and has relatively high optimum growth temperature.
Owing to its strong and tunable promoters derived from the
methanol utilization pathway, high secretion capacity, and lower
glycosylation activity compared to S. cerevisiae, H. polymorpha
is suitable for production of recombinant proteins for medical
use. With high copies of expression cassettes integrated stably in
the genome of H. polymorpha, high-yield and stable expression
of HPV VLPs is achieved, making our vaccine candidate more
suitable for commercial production.

Favorable safety profile. REC603 was safe and well-tolerated
as shown in the phase | clinical trial for REC603. There were
no statistical differences in terms of incidences of AEs between
the vaccine group and the placebo group. Although there is
currently no available paper reporting a head-to-head clinical trial
comparing domestic HPV vaccines and foreign HPV vaccines,
in the clinical trial conducted by Merck Sharp & Dohme for
Gardasil®9 in 2009, the rate of adverse event was 86.6% among
subjects enrolled in the vaccine cohort, as compared to 53.75%
as observed in the phase | clinical trial of REC603." The main
adverse reactions were expected fever and inject site pain, mostly
were transient and mild.

Scalable manufacturing potential. Our patented technology in HPV
VLPs in combination with optimized fermentation strategy and
purification process enables us to achieve high and stable yield
in bulk production. With well-defined critical process parameters,
manufacturing of REC603 can be easily scaled up to meet the
market demand domestically and globally.

1. The above information was derived from multiple clinical
trials conducted for different vaccines without the support of
controlled, head-to-head clinical studies, and a number of
factors (including the different subject enroliment standards
adopted in different trials, different population characteristics
of subjects, physicians’ inoculation skills and experiences,
and lifestyle of the subjects) could affect the relevant clinical
results and could render cross-trial comparison results less
meaningful.
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Opportunities and Potentials: \We believe there are significant
opportunities for our HPV vaccine candidates, considering the
following factors:

Superiority of HPV 9-valent vaccines. In general, HPV 9-valent
vaccines can prevent against approximately 90% of cervical
cancer and 90% of the anal and genital warts and are widely
considered as the most effective vaccines for HPV. Currently,
there is no domestic HPV 9-valent vaccine approved for sale in
China.

Domestic substitute. To the best knowledge and information of
the Company with reference to independent market research,
the first domestic HPV bivalent vaccine accounted for 66.7% of
China’s HPV bivalent vaccine market in terms of production value
in the first year of its launch by virtue of its cost effectiveness,
even if it was only approved in 2019 whereas the first imported
HPV bivalent vaccine was approved in China in 2016. We believe
that considering domestic vaccine products tend to adopt more
favorable prices as compared to their global peers, HPV 9-valent
vaccines will follow a similar trend in China after being approved.
In recent years, the Chinese government has also promulgated
policies in favor of domestic HPV vaccine developers. For
example, in 2019, the National Health Commission of the People’s
Republic of China released the Healthy China Action — Cancer
Prevention and Control Implementation Plan (2019-2022), stating
to accelerate the review and approval process of domestic HPV
vaccines and improve the accessibility of HPV vaccines. As one
of the few domestic vaccine companies to have phase Il stage
HPV 9-valent vaccine candidate, we believe we will benefit from
such favorable government policies in the future.

B W DA
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Same age coverage as imported vaccines. On August 30, 2022,
HPV 9-valent vaccine available in the market in China has been
expanded for females aged 9 to 45. Our Core Product, REC603,
has also initiated phase Il clinical trial for females aged 9 to 45 in
2021, indicating a same coverage in terms of age as compared to
the current approved vaccines.

Next-generation HPV vaccines under development. We are also
developing next-generation HPV 9-valent vaccine candidates
with novel adjuvants, which are designed to adopt a two-shot
regimen without compromising the efficacy/safety profile of
vaccine candidates, and are potentially superior as compared to
the commercialized products as they are all adopting three-shot
regimen.

The Guidelines clearly points out that “randomized, double-blind,
placebo-controlled design is currently the best strategy to confirm
the protective efficacy of first-generation vaccines”. Our phase Il
clinical protocol for the HPV 9-valent vaccine strictly follows the
guidelines of the regulatory authorities; and we have the largest
HPV 9-valent vaccine phase Il clinical trial subjects in China
and are conducting clinical trials in Henan, Shanxi and Yunnan
provinces with high HPV infection rates. Currently, the Company is
conducting follow-up visits according to the established protocol,
maintaining ranking among the leading group in China in terms of
clinical development progress.

£ 3 [ %2 B [A] 15 /O F e B FH #0 /2] - 202248 A 30
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Cautionary Statement required under Rule 18A.08(3)
of the Listing Rules: We cannot guarantee that we will
ultimately develop or market our Core Product successfully.
Shareholders and potential investors of our Company are
advised to exercise due care when dealing in the Shares.

REC601 — Phase | Stage HPV Bivalent (Type 16/18) Vaccine

The bivalent vaccine candidates are designed as HPV protection
solutions for people with different affordability and have the
potential to be included in the national vaccination regime in
China and other jurisdictions. Due to the cost advantage of the
HPV bivalent vaccine, it may become the mainstream vaccine in
developing countries.

We are developing an HPV bivalent vaccine candidate, namely
REC601, targeting HPV types 16 and 18, which are the main
cause for a majority of cervical cancer cases. Currently, we have
completed data evaluation and analysis on the phase | trial in
China. The phase | trial data showed that REC601 has a favorable
safety profile and an immunogenicity profile in healthy females
aged 9 to 45. There was no vaccination-related grade 4 or higher
AEs or SAEs. 30 days after the whole immunization: the positive
rates of HPV types 16 and 18 antibodies reached 100.00%, and
the negative population before immunization also reached positive
conversion after the whole immunization (positive conversion rate
was 100.00%).

The HPV types 16 and 18 antibody levels also increased
significantly: GMT of HPV type 16 antibody increased by 632.99
times and GMT of HPV type 18 antibody increased by 1,194.02
times compared with that before immunization. REC601 adopts a
similar technical process line with the recombinant HPV 9-valent
vaccine.

We will adopt a more reasonable follow-up development strategy
by taking into account market demand and relevant regulatory
guidance.

BERENWED
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REC602 — Phase | Stage HPV Bivalent (Type 6/11) Vaccine

We are also developing REC602, an HPV bivalent vaccine
candidate targeting HPV type 6/11. We have completed the phase
| trial in late 2022. REC602 adopts a similar technical process line
with the recombinant HPV 9-valent vaccine. We will adopt a more
reasonable follow-up development strategy by taking into account
market demand and relevant regulatory guidance.

REC604a and REC604b — Early-stage HPV Vaccines Formulated
with Novel Adjuvant

Supported by our strong technology platforms, we are exploring
opportunities to develop HPV vaccines formulated with novel
adjuvant, namely REC604a and REC604b. Unlike the traditional
aluminum adjuvant we are currently using, we are conducting
early-stage development of next-generation HPV 9-valent and
quadrivalent vaccines formulated with a novel self-developed
adjuvant. Based on existing studies, compared to Merck’s
Gardasil, GSK’s AS04-adjuvanted Cervarix has demonstrated
strong cross-protection effectiveness with higher titers of
neutralizing antibodies in clinical trials, suggesting that novel
adjuvants can enhance the immunogenicity of HPV vaccines.
As the introduction of novel adjuvant enhances immunogenicity
profile of REC604a and REC604b, they are designed to adopt a
two-shot regimen. We have obtained the clinical trial approval
notice for REC604a in China, and will adopt a more reasonable
follow-up development strategy by taking into account market
demand and relevant regulatory guidance. We plan to use a
novel self-developed adjuvant to improve the immunogenicity of
REC604b.

REC602 — 1B —(B(6/11)HPV & i
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Shingles Vaccine

REC610 - Novel Adjuvanted Recombinant Shingles Vaccine
Candidate under Phase | Clinical Stage

REC610 received a drug clinical trial approval notice (notice
number: 2023LP02151) issued by the NMPA in October 2023,
which is approved for use as a preventive 3.3 biological product
in its phase | and phase Il clinical trials being carried out in
China. We have now completed the final vaccination of all subjects
in phase | clinical trial in China and are conducting visit and
observation according to the clinical protocol. This study adopted
a randomized, double-blind, parallel controlled design in 180
healthy adult subjects aged 40 and above in Pu'er City, Yunnan
Province to evaluate the safety, tolerability and immunogenicity of
REC610. Data from phase | clinical trial in China indicated that the
safety profile of subjects was favorable following the completion
of the final vaccination. No SAE, AESI or TEAE leading to early
discontinuation was reported. Based on the anticipated clinical
trial results, we expect to initiate phase lll clinical study in China
in 2024.

Previously, the Company conducted a FIH clinical trial of
REC610 in the Philippines, using GSK Shingrix® as a positive
control. During the Reporting Period, we obtained the full study
report of this clinical trial. The study data showed that REC610
demonstrated overall favorable safety and tolerability profile in
healthy participants aged 40 and above after two doses of the
vaccination. REC610 induced strong gE-specific humoral and
cellular immune responses, which were evident after the first
vaccination and reached the peak at 30 days after the second
vaccination. The humoral and cellular immune responses were
comparable between REC610 and Shingrix® group, and the
immune response level in REC610 group was numerically higher
than that in Shingrix® group.

BERENWED
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Safety: REC610 had good safety profile with the two-
dose vaccination regimen. No SAE, AESI or TEAE leading
to early discontinuation was reported. The incidences of
vaccination related TEAEs, solicited local and systemic
TEAEs, unsolicited TEAEs were comparable between
REC610 group and Shingrix® group. Majority of vaccination
related TEAEs were grade 1 or grade 2, and all recovered
in 1-3 days post vaccination. The common (=5%) solicited
TEAEs in REC610 group included injection site pain,
injection site swelling, pyrexia, headache, and myalgia.

Immunogenicity: REC610 induced strong gE-specific
humoral and cellular immune responses, which were
evident after the first vaccination and reached the peak
at 30 days after the second vaccination. The humoral and
cellular immune responses were comparable between
REC610 and Shingrix® group, and the immune response
level in REC610 group was numerically higher than that
in Shingrix® group. REC610 induced favorable humoral
and cellular immune responses in both elderly and adult
groups. Both REC610 and Shingrix® groups induced
high levels of anti-gE antibodies at 60 days after the first
dose vaccination, and 30 days after the second dose
vaccination. The GMT, GMI and SCR of anti-gE antibodies
were comparable in REC610 group and Shingrix® group,
especially, the GMT and GMI of anti-gE antibodies were
numerically slightly higher in REC610 group than those
in Shingrix® group. Both REC610 and Shingrix® groups
induced strong cellular immune response at 60 days after
the first dose vaccination, and 30 days after the second
vaccination. Tested by the internationally recognized ICS
method, the frequencies and CMI response rates of CD4+T
cells secreting at least one or two of gE-specific cytokines
were comparable in REC610 group and Shingrix® group,
and the cellular immune response level was numerically
slightly higher in REC610 group than that in Shingrix®

group.
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Shingles is an acute infectious skin disease caused by
reactivation of latent varicella zoster virus (VZV) in the body.
There is no specific medicine for shingles, and vaccination is
an effective means of preventing shingles. According to global
research data on shingles vaccines that have been marketed,
as compared to attenuated live vaccines, novel adjuvanted
recombinant protein vaccines can provide stronger cellular
immune and protective efficacy. REC610 is equipped with a novel
adjuvant BFAO1 independently developed by the Company, which
can promote the production of high levels of VZV glycoprotein
E(gE)-specific CD4+T cells and antibody. REC610 is intended
to prevent shingles in adults aged 40 and above. According to
statistics, China’s population aged 40 and above is approximately
700 million. Only GSK Shingrix®, the novel adjuvant recombinant
vaccine, is on the market in China, and there is a strong demand
for import substitution.

Respiratory Syncytial Virus Vaccine Pipeline

REC625 — Bivalent Recombinant Respiratory Syncytial Virus
Vaccine

The REC625 is equipped with the novel adjuvant independently
developed by us and intended to prevent the diseases caused
by respiratory syncytial virus infection in the elderly population.
Preclinical studies have shown that REC625 has favorable
immunogenicity compared to overseas marketed products and
can induce high levels of specific neutralizing antibodies, and
significantly improve the neutralizing antibodies against subtype
B. The project adopted our independently designed vaccine
antigen structure and relevant invention patent application has
been submitted. We plan to complete the preclinical study for this
product in 2024.

BERENWED
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COVID-19 Vaccine
ReCOV — Recombinant Bicomponent COVID-19 Vaccine

ReCOV is a recombinant COVID-19 vaccine developed by
the Company comprehensively using its core technology
platforms, including its novel adjuvant, protein engineering and
immunological evaluation platforms, and the adjuvant used therein
is its self-developed novel adjuvant BFA03. Since it obtained
the first clinical trial approval in April 2021, the Company has
conducted multiple clinical trials in countries including New
Zealand, the Philippines, the UAE, China, Russia and Nepal,
achieving several complete clinical research results. ReCOV
was granted the emergency use authorization in Mongolia in
2023. Currently, there is no ongoing clinical trial for this project
worldwide. Given the relatively low global demand for COVID-19
vaccines at present, continuing to advance the subsequent
registration and commercialization of this project may not yield
favorable economic and social benefits. The Company will no
longer make new rounds of clinical development for COVID-19
vaccine projects developed against the existing strains, but will
reasonably allocate resources based on the future development
plans for respiratory combination vaccines, the market, policy
environment and other factors. As there are adjustments in the
business plans for COVID-19 vaccine projects, upon in-depth
analysis and prudent consideration, the Company decides to
deregister its subsidiary, Wuhan Recogen, which was established
to conduct the R&D of mRNA COVID-19 vaccine. At the same
time, the Company will continuously pay attention to and keep
track of the mRNA vaccine technology.
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During the Reporting Period, the Company established a complete
and systematic quality system for large-scale commercial
production of vaccines at its vaccine manufacturing facility in
Taizhou City, Jiangsu Province based on the COVID-19 vaccine
project. The factory meets both Chinese and European Union (EU)
GMP standards and has obtained a Chinese vaccine production
license. It has consistently received the EU Qualified Person
Declaration issued by a Qualified Person (QP) for several years.
The factory has a track record of successful large-scale batch
production, which is of great value in advancing the subsequent
development and industrialization of the Company’s recombinant
shingles vaccine REC610 and bivalent recombinant respiratory
syncytial virus vaccine REC625.

Other Disease Areas

REC617 — Early-stage Recombinant Trivalent Influenza Virus
Vaccine

Influenza virus is the leading causative pathogen of respiratory
disease. We are developing a recombinant trivalent influenza virus
vaccine (i.e., REC617)? that is designed with rapid and efficient
expression of protective antigens and takes full advantage of the
immune-enhancing effects of adjuvants.

REC609 - Early-stage Recombinant Human Cytomegalovirus
Vaccine

We are developing a recombinant human cytomegalovirus vaccine
(i.e., REC609) with our technology platform, with a higher cellular
immune response and enhanced protection.

2. Based on the latest influenza vaccine development guidelines
provided by international organizations such as the WHO in
response to the undetected prevalence of the Influenza B
Virus (Yamagata strain) in recent years, we believed that the
development of the recombinant trivalent influenza vaccine
would better meet the actual need for immune protection,
and therefore we have changed to develop the REC617—
recombinant trivalent influenza virus vaccine instead of the
REC617 —recombinant quadrivalent influenza virus vaccine.
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REC629 — Early-stage Recombinant HBV Vaccine

We plan to develop a recombinant HBV vaccine (i.e., REC629)
based on the same yeast expression system as the HPV vaccine,
combined with the immune-enhancing effects of the novel
adjuvant, with a higher humoral immune response and enhanced
protection.

RECG630 — Early-stage Therapeutic Recombinant HBV Vaccine

We plan to develop a therapeutic recombinant HBV vaccine (i.e.,
REC630) based on the same yeast expression system as the HPV
vaccine, combined with the immune-enhancing effects of the
novel adjuvant, with a higher immune response and enhanced
protection.

REC608 — Early-stage Recombinant HSV Vaccine

HSV is a key cause of genital herpes. We are developing a
recombinant HSV vaccine (i.e., REC608) with our technology
platform, taking into account a multi-antigen combination scheme
in the antigen design to fully utilize the immune-enhancing effects
of the adjuvant, as well as the influence of mucosal immunity,
resulting in a higher cellular immune response and stronger
protection.
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Our Technology Platforms

We have developed three advanced technology platforms
for novel adjuvant development, protein engineering and
immunological evaluation. These platforms empower us to
continue to discover and develop subunit vaccines and to apply
advanced technologies in our vaccine candidates.

Novel Adjuvant Platform

Adjuvants are substances that are used in conjunction with
antigens to assist in antigen presentation and enhance immune
responses. Conventionally, only the alum adjuvant was widely
used in vaccines for human use. Since the early 21st century,
novel adjuvants have been widely applied in the vaccine industry
gradually, and created vaccine products that can stimulate higher
and broader immune response. At present, five novel
are applied in FDA-approved vaccines for human use, namely
AS01, AS03, AS04, CpG1018, and MF59, the components of which
have been in the public domain for over 20 years. Through this
platform, we are one of the few companies that have been able to
develop adjuvant, benchmarking all of the above-mentioned FDA-
approved adjuvants. This capability has enabled us to not rely
on any particular adjuvant supplier. In addition, our platform also
empowers us to discover and apply new adjuvants in the next-
generation vaccine candidates. The two independently developed
novel adjuvants, BFAO1 and BFAQ3, have been successfully
included in the adjuvant supply pool managed by CEPI due to
their significant advantages in efficacy and safety, as well as
their commercial-scale industrialization capabilities, to meet the
demand for innovative adjuvants from vaccine developers around
the world.

adjuvants
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Protein Engineering Platform

Our protein engineering platform utilizes a structure-based
immunogen design approach to provide antigen optimization
solutions for the development of subunit vaccines based on
multidisciplinary studies. This platform enables us to rapidly target
and prepare pathogen-derived antigens, to define the structural
basis of antigenicity, to understand mechanisms of immune
protection and to guide rational immunogen design, which are
critical steps in our vaccine development. In addition, our
protein engineering platform can express the antigens in different
expression systems, including E.coli, H. polymorpha, insect
baculovirus and CHO cell expression systems, among others.
With this diversified expression system toolbox, we are able to
select and apply the most suitable expression systems in vaccine
development. Through this platform, we are capable of rapidly
advancing the development of our recombinant shingles and HPV
vaccine candidates.

Immunological Evaluation Platform

Immunological evaluation is a critical step in subunit vaccine
discovery and development. With this platform, we are able
to select the optimal antigen and adjuvant combination and
in turn improve the immunogenicity profile of our candidates.
The immunological evaluation process involves multiple
disciplines, including immunology, biology, molecular biology
and clinical chemistry. Our core scientific team began to build
our immunological evaluation platform as early as 2004 and we
became one of the first teams in China to have such a platform.
With this platform, we are one of the first companies that can
conduct pseudoviral neutralization, ELISPOT, and ICS tests in
China, which have been used in the development of our vaccine
candidates.
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Research and Development

R&D is crucial to our sustainable success. We are led by a core
scientific team with over 20 years of experience in the research,
development and commercialization of vaccine products,
including working experience at the CDC in China. As of the
Latest Practicable Date, our in-house R&D team consisted of over
100 talented personnel, most of them held master's or doctoral
degrees in immunology, pathogen biology, clinical medicine or
other related areas. Benefiting from our IPD system, our R&D team
comprises four different product development teams, namely the
vaccine innovation core, process research core, comprehensive
R&D core and R&D quality core. Our R&D team is primarily
located in our Beijing R&D center and our Taizhou R&D base, and
is responsible for the full-cycle vaccine R&D.

Our IPD system lays a solid foundation for our R&D activities. The
IPD system governs the entire life cycle of vaccine candidates.
We conduct market demand analysis for our vaccine candidates
at the early stage of vaccine development. Such analysis will
serve as the basis of our vaccine development program to
ensure our vaccine products can meet the market demand. In
addition, under the IPD system, our R&D resources are allocated
for the goals of each R&D project. As vaccine development
involves a complex and multi-disciplinary process, for each
vaccine development project, we will assign a designated project
manager and establish a product development team, consisting
of employees from technology platforms and related departments
including clinical and regulatory affairs, manufacturing, quality
control and quality assurance. In addition, our management
team is responsible for crucial decision-making and technical
review at key points during the R&D process to ensure the
R&D can satisfy our R&D protocol and the applicable legal and
quality requirements. Empowered by the IPD system, we have
been able to advance multiple vaccine development programs
simultaneously.
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We have developed three advanced technology platforms
for novel adjuvant development, protein engineering and
immunological evaluation. These platforms empower us to
continue to discover and develop subunit vaccines and to
apply advanced technologies in our vaccine candidates. Our
technology platforms form a “solid trifecta”, creating synergies
among the design and optimization of antigens, the development
and production of adjuvants and the identification of the optimal
combinations of antigens and adjuvants. Supported by these
platforms, we have developed several vaccine candidates. We are
constantly upgrading our technology platforms to further enrich
our R&D toolbox and we believe that our technology platforms
will continue to drive our vaccine candidate development going
forward.

The Company has further enhanced the high-efficiency matrix
organizational structure based on the IPD concept. In terms of the
products, we divided the entire process from R&D to marketing
into six seamlessly connected processes, namely planning, pre-
research, development, clinical, industrialization and sales, which
are managed in stages according to the characteristics of different
stages, and are uniformly made decisions and coordinated by
IPMT. The Company has also integrated resource capability
modules based on its strategy and pipeline goals, strengthened
its three core technology platforms, including novel adjuvant,
protein engineering and immunological evaluation platforms,
and reorganized its clinical development, process development
and quality analysis departments. Upon in-depth analysis and
prudent consideration, the Board decides to deregister the wholly-
owned subsidiary, Hangzhou Ruibaio, which is established for
the purpose of the R&D of certain products, so as to improve the
management efficiency and operation profitability, and optimize
and integrate R&D resources. Upon the above organizational
optimization, the number of research and development staff in the
Company has experienced a decrease while efficiency has been
improved.

For the six months ended June 30, 2024, our total research and
development costs amounted to RMB205.2 million and we had
not capitalized any research and development costs for the same
period.
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Manufacturing and Commercialization

Our R&D activities have primarily been conducted at our Beijing
R&D center and Taizhou headquarters. Our Beijing R&D center
is equipped with a pilot plant mainly for the pre-IND process
development and has laboratories for vaccine R&D with a GFA of
approximately 4,000 sg.m. Our Taizhou headquarters R&D facility
has a GFA of approximately 3,800 sg.m. with a pilot plant of stock
solution, equipped with two production lines for stock solution; and
a pilot plant of preparation, equipped with a pre-filled preparation
line. Our R&D facilities can also support the manufacturing and
development of novel adjuvants. Most of our vaccine candidates
used in our clinical trials have been manufactured by our in-house
manufacturing team, including our HPV vaccine pipeline, shingles
vaccines pipeline, etc.

In anticipation of the huge market demand for our clinical-
stage vaccine candidates, we have started to prepare for the
commercial manufacturing of our vaccine candidates. During
the Reporting Period, we completed the construction of our HPV
vaccine manufacturing facility in Taizhou City, Jiangsu Province,
which is currently under the stage of pilot production and has
a designed peak annual capacity of 20 million doses of HPV
9-valent vaccines. During the Reporting Period, the Company
established a complete and systematic quality system for
large-scale commercial production of vaccines at its vaccine
manufacturing facility in Taizhou City, Jiangsu Province based on
the COVID-19 vaccine project. The factory meets both Chinese
and EU GMP standards and has obtained a Chinese vaccine
production license. It has consistently received the European
Union (EU) Qualified Person Declaration issued by a Qualified
Person (QP) for several years. The factory has a track record of
successful large-scale batch production, which is of great value in
advancing the subsequent development of REC610 (recombinant
shingles vaccine) and REC625 (recombinant respiratory syncytial
virus vaccine) of the Company.
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We have formulated clear commercialization strategy for our
clinical-stage vaccine candidates, namely HPV vaccines and
recombinant shingles vaccines. In building sales channels and
terminals for the commercialization of our vaccine candidates in
international markets, we are currently building our international
business development team. Our international business
development team plans to enter into collaborations with foreign
governments, MNCs, CSOs and international organizations to
commercialize the Company’s products overseas. In January
2024, we have signed the framework agreement with SPIMACO,
a pharmaceutical company in Saudi Arabia, for the recombinant
HPV 9-valent vaccine REC603 and entered into a strategic
cooperation. According to the agreement, we exclusively license
SPIMACO to develop, register and commercialize recombinant
HPV 9-valent vaccine REC603, in 15 Middle East and North
Africa countries, including Saudi Arabia. In addition, we have
also signed the framework agreement with seven Commonwealth
of Independent States countries including Argentina and Russia
for the development, registration and commercialization of the
recombinant HPV 9-valent vaccine REC603, in which the parties
will separately agree on specific commercial arrangements related
to REC603 under the above-mentioned framework agreement,
which will be disclosed by the Company in a timely manner in
accordance with the requirements of the Listing Rules.
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Intellectual Property

As a company focusing on the research, development and
commercialization of recombinant vaccine products, we believe
intellectual property is crucial to our business. We actively seek
patent protection for our vaccine candidates in China and major
jurisdictions and file the relevant patent applications of each
project, when appropriate, to cover certain antigens, strains,
proteins, formulations and production processes. We have
developed a significant portfolio of intellectual property rights to
protect our technologies and products. We hold 25 authorized
patents in China and 76 patent applications (including 99
invention patents and patent applications, and 2 design patents),
among which, the authorized patents are mainly concentrated
in the Core Products related to HPV project, adjuvant platform
and syncytial virus vaccine projects, etc. In particular, we
constantly strengthen the deployment of proprietary intellectual
property rights for innovative vaccines. Among them, based on
the protein engineering platform, we have applied for nearly 40
invention patents in relation to antigens for recombinant human
herpes simplex virus vaccine (HSV), SARS-COV-2 and its variants
vaccine, and respiratory syncytial virus vaccine (RSV) projects.
Based on the new adjuvant platform, we have applied for nearly
30 invention patents in relation to key raw materials for adjuvants,
of which 4 new adjuvant patents have been granted. For the
six months ended June 30, 2024, we were not involved in any
proceedings in respect of, and we had not received notice of
any claims of infringement of, any intellectual property rights that
might be threatened or pending as claimant or respondent.
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Employees and Remuneration

As of June 30, 2024, the Group had 507 employees, all of whom
were based in China. The total staff costs incurred by the Group
(which are recorded as part of our administrative expenses,
research and development costs and selling and distribution
expenses) for the six months ended June 30, 2024 were RMB96.4
million, as compared to RMB115.9 million for the six months ended
June 30, 2023. The remuneration package of our employees
includes wages and other incentives, which are generally
determined by their qualifications, industry experience, positions
and performance. We conduct new employee training, as well
as professional and safety training programs for all employees in
accordance with our internal procedures. We make contributions
to social insurance and housing provident funds in compliance
with applicable PRC laws and regulations in all material respects.
We also enter into standard confidentiality, intellectual property
assignment and non-competition agreements with our key
management and research and development staff, which typically
include a standard non-compete agreement that prohibits the
employee from competing with us, directly or indirectly, during
his or her employment and for two years after the termination of
his or her employment. Employees also sign acknowledgments
regarding service inventions and discoveries made during the
course of his or her employment.

BEERHH

HZE2024F6A30H + "EBHABL07THEE © FT
BEREHUNRHPE - HE2024%F6 A30H 1E &
A REBEFEEMNBEIRA (FIAREMHITRASL -
HERAFEERDERAIH—D) BEAAR
¥o6.4B BT MEZE2023F6A30HIENEA A
ARB11598ET - BMEINFNGTERES
ERHEMBE  BEREERE 1TELR - B
BHET  RMBBERNBREFAMEREETHE
BiEl URBERLZE2EIE - RIGEMBE
AT EESFEAFREERERNRE AT RE &
FEABSIELHR - MM EBARERABS LMF
BABRMIZENRE « MREREERTHFH
HREMSRETREEENTHEE S - AR
EERNEFEAMRERERNFANEE B EEEM
BE-EENEZSBHEFABMBEEALRERY
ERE -



Interim Report 2024 31
RO NERRRE

Management Discussion and Analysis

Business Outlook

Going forward, leveraging our strengths, we plan to implement the
following strategies:

° accelerate the R&D, clinical trial and commercialization of
our vaccine candidates;

. continue to strengthen our R&D capabilities;

o refine our organization structure and human resource
management to enhance our competitiveness; and

o advance our international strategy through “going-out” and
“bringing-in” strategies.

We believe that we will further strengthen our core competitive
strengths and enable us to capture rising business opportunities
through the following practices:

. concentrate resources and prioritize the marketing of HPV
9-valent vaccines and recombinant shingles vaccines as
soon as possible;

o actively carry out the planning and pre-research of
subsequent pipelines, and conduct preclinical studies in
due time within the scope of resource capabilities;

o develop intelligent manufacturing processes and
equipment, enhance the construction of quality
management system, strengthen brand construction and
communication, and enhance the construction of marketing
team and marketing network;

° strengthen international BD capabilities to achieve greater
breakthroughs in the international market and foreign
commercial authorization; and

o cooperate with industrial partners to build a strong
domestic marketing network.
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FINANCIAL REVIEW

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

Analysis of Our Key Items of Our Results of Operations
Other Income and Gains

Our other income and gains decreased by 40.4% from RMB59.9
million for the six months ended June 30, 2023 to RMB35.7
million for the six months ended June 30, 2024. Such decrease
was primarily attributable to the year-on-year decrease in foreign
exchange gains of RMB26.4 million, the year-on-year decrease in
interest income of RMB11.5 million and the year-on-year increase
in government grant of RMB13 million.

Selling and Distribution Expenses

Our selling and distribution expenses decreased from RMB5.4
million for the six months ended June 30, 2023 to RMB1.5 million
for the six months ended June 30, 2024, primarily attributable
to the reduction of employees, resulting in a decrease in the
headcount of our marketing department, and the corresponding
decrease in labor costs.
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Research and Development Costs

Our research and development costs decreased by 17.2% from
RMB247.8 million for the six months ended June 30, 2023 to
RMB205.2 million for the six months ended June 30, 2024. Such
decrease in research and development costs resulted from the
following:

° RMB33.4 million decrease in clinical trial expenses from
RMB105.0 million for the six months ended June 30, 2023
to RMB71.6 million for the six months ended June 30,
2024, mainly due to the decrease in clinical expenditure
compared with the previous period as our Core Product,
REC603, had been in the 36-month follow-up stage of
phase Il clinical trials;

° RMB7.2 million decrease in pre-IND expenses from
RMB13.0 million for the six months ended June 30, 2023
to RMB5.8 million for the six months ended June 30, 2024,
mainly because the Company’s major pipeline products
had substantially completed their preliminary research and
development and are currently in the clinical stage, while
most of the other pipeline products are in the pre-research
stage.

Administrative Expenses

Our administrative expenses decreased by 30.0% from RMB78.1
million for the six months ended June 30, 2023 to RMB54.7 million
for the six months ended June 30, 2024, mainly attributable to a
decrease in labor expenses resulting from optimization of staff.

Other Expenses

Our other expenses increased from RMB142.0 thousand for the six
months ended June 30, 2023 to RMB14.8 million for the six months
ended June 30, 2024, mainly due to the increase of RMB9.1
million in provision of impairment for inventories, the increase of
RMB3.9 million in provision of impairment of property, plant and
equipment and RMB1.8 million in provision of impairment for other
current assets.
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Finance Costs

Our finance costs increased from RMB5.4 million for the six
months ended June 30, 2023 to RMB9.1 million for the six months
ended June 30, 2024, mainly because we obtained additional
debt financing.

Analysis of Key Iltems of Financial Position
Property, Plant and Equipment

Our property, plant and equipment primarily consisted of (i)
leasehold improvements; (i) plant and machinery; (iii) furniture
and fixtures; (iv) computer and office equipment; (v) motor
vehicles; and (vi) construction in progress. Our property, plant
and equipment increased by 21.5% from RMB840.8 million as of
December 31, 2023 to RMB1,021.9 million as of June 30, 2024,
mainly due to the construction of the purification and decoration
project for the vaccine building and quality inspection building of
HPV industrialization base.

Right-of-use Assets

Our right-of-use assets represent (i) leasehold land, representing
the land use right of our manufacturing facility for our HPV
vaccines with an original use right of 50 years; and (ii) leased
properties, representing our leased manufacturing facility and our
leased office building and laboratories. Our right-of-use assets
decreased by 10.2% from RMB43.4 million as of December 31,
2023 to RMB39.0 million as of June 30, 2024, mainly due to
normal amortization of right-of-use assets.

Other Non-current Assets

Our other non-current assets mainly represent our deductible
input tax and prepayment for purchase of property, plant and
equipment. Our other non-current assets increased by 26.2% from
RMB122.2 million as of December 31, 2023 to RMB154.3 million
as of June 30, 2024, mainly due to the increase in deductible
input tax amount that cannot be received or deducted within one
year.
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Prepayments, Other Receivables and Other Assets

Our prepayments, other receivables and other assets decreased
from RMB123.2 million as of December 31, 2023 to RMB57 million
as of June 30, 2024, mainly because of expected decrease in
deductible input tax amount that can be received or deducted
within one year.

Cash and Bank Balances

Our cash and bank balance decreased by 34.4% from
RMB912.4 million as of December 31, 2023 to RMB598.1 million
as of June 30, 2024, mainly due to the purchase of research
and development services, raw materials, equipment, the
industrialization construction, and administrative expenses.

Trade and Bills Payables

Our trade payables decreased by 40.6% from RMB115.1 million
as of December 31, 2023 to RMB68.3 million as of June 30, 2024,
mainly because of the payment for research and development
expenses and inventory procurement expenses.

Other Payables and Accruals

Our other payables and accruals increased by 33.2% from
RMB268.1 million as of December 31, 2023 to RMB357.2 million
as of June 30, 2024, mainly resulting from the following: (i) an
increase of RMB101.6 million for the purchase of industrialization-
based equipment of HPV 9-valent vaccine, which is mainly in
line with the progress of our commercialization layout; and (ii) a
decrease of RMB15.1 million in staff payroll, welfare and bonus
payables, which is mainly due to the settlement of the bonus for
2023.
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BERBNWED I

Lease Liabilities

Our lease liabilities decreased by 17.7% from RMB19.2 million as
of December 31, 2023 to RMB15.8 million as of June 30, 2024,
mainly due to the payment of rent related to right-of-use assets
during the period.

Liquidity and Capital Resources

Our primary uses of cash relate to the research and development
of our vaccine candidates and the purchase of fixed assets. We
monitor and maintain a level of cash and cash equivalents deemed
adequate to finance our operations and mitigate the effects of
fluctuations in cash flows. As our business develops and expands,
we expect to generate more cash from our operating activities
through commercialization of new vaccines. Going forward, we
believe our liquidity requirements will be satisfied by using funds
from a combination of cash from operations, bank balances
and cash, unutilized banking facilities and financing. As of June
30, 2024, our cash and bank balances amounted to RMB598.1
million. Out of the RMB598.1 million cash and bank balances
as of June 30, 2024, RMB107.8 million (approximately 18.0%)
was denominated in RMB, RMB464.5 million (approximately
77.7%) was denominated in U.S. dollars and RMB25.8 million
(approximately 4.3%) was denominated in Hong Kong dollars.

Net Current Assets

Our net current assets decreased by 83.4% from RMB685.1 million
as of December 31, 2023 to RMB113.7 million as of June 30, 2024,
primarily due to the decrease in cash and bank balances resulting
from our purchase of research and development services, raw
materials and equipment, the industrialization construction,
and administrative expenses, as well as the increase in current
liabilities due to bank loans and other borrowings maturing within
one year.

Charge on Asset

As of June 30, 2024, the Group had RMB152.0 million in assets
pledged as collateral (December 31, 2023: RMB83.5 million),
mainly due to an increase in collateral as a result of bank
borrowings.

HEERE

HFMHEaEREE2023FE12A31HHARE
192B8B LR 17.7%EEE 20246 A30BM A
R¥1588 &L TERHARAPINEREEE
MRS ER -

BMNREETZERAMBREZEAREERERETE
E -BMERLK#EREMRASEEMKTE  RE
RUTHBFANEERREESRBNBNTE -
BERMNEBRERLERE  RMESHERTER
RECHRBEMNECETHPELEESHS - REX
o HEMRAE  BMOADESZTRKEEREEL
EASRSE  BITHEKLIRS - RBARITERE
FEREEARBENTME - HIE2024%6 A30
B RMORSREBTESHAARKSSIEET -
REE2024F6 A30HMIRE MIRITTHEBRARE
5908 1HELF » ARM107.8EHE T (418.0%) M
AREAE  ARB4645BBTT (H77.7%) AE
TLETERARKE25 8B BT (X)4.3%) ABTTEHE ©

REEEFE

B RS EEFBHEE2023F 12 A31HMA
R¥685.1AB LM 83.4%EHE2024%6 A30
HOAREI37EEL  TERHRBME SR
AR%S « RAMEL - B EELCEZRITHRAZEH
WE RIBTESROR D AR —FRIBHORETE R
REAEFEBRB B ERIEM -

HIFEE

HZE2024F6A30R  AEBBEARK152.088
TTEEMRE (2023F12 8318 : ARSI SHE
70) - EEARRRITEFEEBIERE N -



Interim Report 2024
RO NERRRE

Management Discussion and Analysis

Indebtedness and Financial Ratios

The total interest-bearing bank loans and other borrowings of the
Group as of June 30, 2024 were RMB681.3 million. RMB212.1
million of the bank loans and other borrowings were current
borrowings with maturity dates in June 30, 2025 and effective
interest rates ranging from 3.3% to 6.7%. RMB469.2 million of the
bank borrowings and other borrowings were non-current bank
borrowings with maturity days from 2026 to 2028 and effective
interest rates ranging from 3.3% to 6.7%.

Our current ratio (calculated as current assets divided by current
liabilities as of the same date) decreased from 2.5 as of December
31, 2023 to 1.2 as of June 30, 2024, mainly due to the increase in
bank loans and other borrowings maturing within one year.

Our gearing ratio (calculated as total liabilities divided by total
assets as of the same date) was 59.4% as of June 30, 2024 (as
of December 31, 2023: 51.0%), due to the large amount of loans
borrowed for production and operations.

Provision for Estimated Liabilities

As of June 30, 2024, the provision of RMB28.4 million was
recognized due to the lawsuit over a technical service contract.
We made the provision based on the latest development of the
relevant litigation together with the judgement information currently
obtained. On November 23, 2023, the court froze bank deposits of
RMB63.9 million in connection with this litigation.

Contingent Liabilities

Save as disclosed in the section headed “Provision for Estimated
Liabilities” in this report, we had no material contingent liabilities
as of June 30, 2024.
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BERBNWED I

Capital Expenditure and Contractual Commitments

Our capital expenditure is mainly for the purchase of our long-
term assets including (i) construction in progress; (ii) plant and
machinery; (iii) leasehold improvements; (iv) motor vehicles; (v)
computers and office equipment; and (vi) furniture and fixtures.
Our capital expenditure decreased from RMB101.8 million for the
six months ended June 30, 2023 to RMB78.1 million for the six
months ended June 30, 2024, mainly related to the increase in the
amount payable for procurement of production equipment as of
June 30, 2024.

Our capital expenditure commitments increased from RMB76.2
million as of December 31, 2023 to RMB360.7 million as of June
30, 2024, primarily attributable to further progress in research
and development projects, resulting in the continued increase in
investment in construction and procurement of equipment, as well
as a significant increase in construction in progress during the
period.

Save as disclosed above, the Group had no other material capital
expenditure or investment plan as at the Latest Practicable Date.

Significant Investments and Material Acquisitions and
Disposals

Our Company had no significant investments, material acquisitions
and/or disposals of subsidiaries, associates and joint ventures for
the six months ended June 30, 2024.

Events after the Reporting Period

Save as disclosed in this report, we are not aware of any material
subsequent events from the end of the Reporting Period to the
Latest Practicable Date.
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FINANCIAL RISKS

We are exposed to a variety of financial risks, including interest
risk, foreign currency risk, credit risk and liquidity risk as set
out below. Our overall risk management program focuses on
the unpredictability of financial markets and seeks to minimize
potential adverse effects on our financial performance.

Interest Risk

The Group has no significant interest-bearing assets other than
time deposits and cash and cash equivalents. The Group’s
interest rate risk arises from its borrowings, which are at variable
rates and expose the Group to the risk of changes in market
interest rates. The Group has not used any interest rate swaps to
hedge its exposure to interest rate risk. The Group’s exposure to
the risk of changes in market interest rates relates primarily to the
Group’s debt obligations with a floating interest rate.

As at June 30, 2024, if interest rates on loans had been 50 basis
points higher/lower with all other variables held constant, the loss
before tax for the six months ended June 30, 2024 would have
been RMB3,118,000 (2023: RMB867,000) higher/lower, mainly as
a result of the higher/lower interest expense on loans.

Foreign Currency Risk

We mainly operate in China and a majority of our transactions are
settled in RMB, the functional currency of our Company’s principal
subsidiaries. The Group however has certain transactional
currency exposure as a portion of our transactions are settled
in U.S. dollars. The Group trades only with recognized and
creditworthy third parties. In addition, receivable balances are
monitored on an ongoing basis and the Group’s exposure to
bad debts is not significant. We currently do not have a foreign
currency hedging policy. However, our management monitors
foreign exchange exposure and will consider hedging significant
foreign exchange exposure should the need arise. The Group did
not have significant foreign currency exposure from its operations
as of June 30, 2024.
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BERBNWED I

Credit Risk

We generally trade only with recognized and creditworthy third
parties. In addition, receivable balances are monitored on an
ongoing basis and our exposure to bad debts is not significant.
The credit quality of the financial assets included in prepayments,
other receivables and other assets is considered to be “normal”
when they are not past due and there is no information indicating
that the financial assets had a significant increase in credit
risk since initial recognition. Otherwise, the credit quality of the
financial assets is considered to be “doubtful”.

As of June 30, 2024, cash and cash equivalents were deposited in
banks of high quality without significant credit risk. The Directors
are of the view that our exposure to credit risk arising from
other receivables is not significant since counterparties to these
financial assets have no history of default.

Liquidity Risk

In the management of the liquidity risk, we monitor and maintain
a level of cash and cash equivalents deemed adequate by the
management of our Group to allocate the working capital and
mitigate the effects of fluctuations in cash flows. Our objective is
to maintain a balance between continuity of funding and flexibility
through the use of bank loans and other borrowings and lease
liabilities. We aim to maintain sufficient cash and cash equivalents
to meet our liquidity requirements.

Future Plans for Material Investments and Capital Assets

Save as disclosed in this report, we did not have other plans
for material investments and capital assets as of the Latest
Practicable Date.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As of June 30, 2024, so far as the Directors are aware, the
following persons (other than the Directors, Supervisors or chief
executives of our Company) had interests or short positions in the
Shares or underlying Shares of our Company as recorded in the

register required to be kept by our Company pursuant to section
336 of the SFO:

Long Positions in the Shares and Underlying Shares of the
Company

Nature of interest

Name g/ %8 Exng

Interim Report 2024
RO NERRRE

Other Information

Hts &R

FTERRRBRORAEBRODOERRXR

MN2024F6 A30H - BEEMA - TH AL (BRA
NRESE  BEESZSITHABIN) RARA R DR
RRRIRBESF RIS EF F 336 1&EETFTHRE
Z R ERR G SRR D R R RS SAR

RAXTARDIEBARD FHEFR

Approximate

Approximate percentage of

percentage interest in the

of interest relevant class

inour  of Shares of

Number and class of Shares”  Company® our Company®
fBART

BARR  REENRG

BEOBL  BEOES

ROBARERO BAKO BAKO

Taizhou Yuangong Technology M IRHABEE(E  Beneficial owner
Partnership (Limited BEE) ([ZMRI)® BREEA
Partnership) (“Taizhou
Yuangong')®

Taizhou Ruibaltal FMHEREERKAY  Beneficial owner
Pharmaceutical Technology % (BR&%) (2R  Exn#AA
Partnership (L.P.) % EEBRER
(previously known as BERHABLE
Lianyungang Ruibaitai (BlRa%))

Pharmaceutical Technology ~ ([BRE%Z])®
Partnership (Limited

Partnership)) (‘Ruibaitai")®®

Beijing Junlian Shengyuan TRBRERRERE Beneficial owner
Equity Investment Enterprise ~ AB0£(EBAE) EnERA
(Limited Partnership) ([EBRR])

(“Junlian Shengyuan”)

62,147,715 Domestic Shares 17.16% 37.25%
62,147, 715 RN AR

20,715,905 H Shares 6.55%
20,715,905 Hf%

8,076,923 Domestic Shares 1.67% 4.84%
8,076,923R M & ik

7,084,855 Domestic Shares 5.87% 4.25%
7,084,855k WA

21,254,565 H Shares 6.72%

21,254,565 ikHIk
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Approximate

Approximate percentage of

percentage interest in the
of interest relevant class

inour  of Shares of
Nature of interest Number and class of Shares(” ~ Company™ our Company®
A
fEARE  REENRS
ERMHN BHEMHN
Name e/ 4% RiEME ROEE RERIO Epdll R4l
Lhasa Junqi Enterprise NERHLRER Interest in controlled corporations 10,465,255 Domestic Shares 8.67% 6.27%
Management Co., Ltd. BRAR® REAERE 10,465,255 W& B
31,395,765 H Shares 9.93%
31,395,765[RHIR
Legend Capital Co., Ltd. EBMERERRHERLF Interest in controlled corporations 10,465,255 Domestic Shares 9.89% 6.27%
(‘Legend Capital’)* ([BHER]) SRS 10,465,255 W& B
37,317,145 H Shares 11.80%
37,317 145/ HiR
Beijing Juncheng Hezhong IREASRREEREY Interestin controlled corporations 10,465,255 Domestic Shares 9.89% 6.27%
Investment Management ¥ (BRAE) RiEpEBER 10,465,255 W&
Partnership Enterprises 37,317,145 H Shares 11.80%
(Limited Partnership)® 37,317,145/ H R
Beijing Junqi Jiarui Business  JtIREERRLEER Interest in controlled corporations 10,465,255 Domestic Shares 9.89% 6.27%
Management Limited BRAR REEERER 10,465,255 WA &
37,317,145 H Shares 11.80%
37,317 145/ Hix
CHEN Hao® Bes« Interest in controlled corporations 10,465,255 Domestic Shares 9.89% 6.27%
REiEER 10,465,255 R W& R
37,317,145 H Shares 11.80%
37,317,145 HIx
Tianjin Huizhi No. 1 Investment AZEEZHAXERZEN Interest in controlled corporations 10,465,255 Domestic Shares 9.89% 6.27%
Management Consulting AELE(ERER)  IBEERER 10,465,255 WA
Partnership Enterprises 37,317,145 H Shares 11.80%
(Limited Partnership)® 37,317, 145/RHIR
ZHU Linan® K Interest in controlled corporations 10,465,255 Domestic Shares 9.89% 6.27%
SR R 10,465,255/ M &
37,317,145 H Shares 11.80%
37,317,145 Hfk
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Approximate

Approximate percentage of
percentage interest in the
of interest relevant class

inour  of Shares of
Nature of interest Number and class of Shares(” ~ Company™ our Company®
EARAT
BARR  REENRG
ERMHN BHEMHN
Name e/ 48 BiME RABBARERO BAKO AR
Tianjian Junlian Jieyou FEEBEAPEEERH Interest in controlled corporations 10,465,255 Domestic Shares 9.89% 6.27%
Investment Management ABCE(FRAE)  XWEEER 10,465,255 W E R
Partnership Enterprises 37,317,145 H Shares 11.80%
(Limited Partnership)® 37,317, 145/RHIR
Taizhou Chaorui Medical FMBRBERRAEEE Beneficial owner 29,912,024 H Shares 6.19% 9.46%
Technology Partnership (BRA%)(ER%A (1) BExHBA 29,912,024 HiE
(Limited Partnership) ERRREERRARE
(previously known as %(ﬁ BE¥®) k()L
(1) Hua'an Chaorui Medical ~ BREERFAY
Technology Partnership ﬁ% (BRA%)) ([&=M
(Limited Partnership) and (2) 1B )©
Shanghai Chaorui Medical
Technology Partnership
(Limited Partnership))
(“Taizhou Chaorui”)®
YU Yue® T Interest in controlled corporations 29,912,024 H Shares 6.19% 9.46%
R R 29,912,024 HfR
LIU Hongyan®@ ElaE=1l Interest in controlled corporations 7,734,298 Domestic Shares 8.01% 4.64%
R R 7,734,298 R WA Kk
30,937,192 H Shares 9.79%
30,937,192/ Hfx
Beneficial owner 358,808 Domestic Shares 0.37% 0.22%
E&EBA 358,808 AR
1,435,232 H Shares 0.45%
1,435,232[% HP
Spouse interest 256,292 Domestic Shares 0.27% 0.15%
R B 256,292 E R
1,025,168 H Shares 0.32%

1,025,168 HA%
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Approximate

Approximate percentage of
percentage interest in the
of interest relevant class

inour  of Shares of
Nature of interest Number and class of Shares(” ~ Company™ our Company®
A
fEARE  REENRS
ERMHN BHEMHN
Name e/ 4% BiME ROEE RERIO Epdll R4l
LYFE Niagara LYFE Niagara Beneficial owner 18,151,700 H Shares 3.76% 5.74%
River Limited® River Limited® BEafiAA 18,151,700k H%
LYFE Capital Fund LYFE Capital Fund Interest in controlled corporations 18,151,700 H Shares 3.76% 5.74%
IIl (Dragon), LP.? III (Dragon), L.P.7 REEEER 18,151,700k HA%
LYFE Capital LYFE Capital Interest in controlled corporations 18,151,700 H Shares 3.76% 5.74%
Management Limited™ Management Limited” S E &R 18,151,700 HA%
ZHAQ Jin® BE Interest in controlled corporations 16,348,140 Domestic Shares 7.14% 9.80%
REEERER 16,348,140 W&k
18,151,700 H Shares 5.74%
18,151,700 HR
Shenzhen Fuhai Xincai Phase Il RYImE&2TH —Hal%  Beneficial owner 15,946,630 H Shares 3.30% 5.04%
Venture Capital Investment ~ REESABNE ERBAA 15,946,630 HA%
Fund Partnership (Limited (BRA%)®
Partnership)®
Shenzhen Fuhai Xinwan Equity AYITEEZERERE  Interest in controlled corporations 15,946,630 H Shares 3.30% 5.04%
Investment Fund Management E4EEME RS 15,946,630M H%
Enterprise (Limited (BlRa#)®
Partnership)®
Shenzhen Oriental Fortune FTERAEEREERE  Interest in controlled corporations 8,669,705 Domestic Shares 6.89% 5.20%
Capital Investment Co., Ltd. ~ B{ABRAF REAERE 8,669,705 WA
(“Oriental Fortune Capital')© ([RAERE])® 24,616,335 H Shares 7.79%
24,616,335[RHIR
CHEN Wei® BEe Interest in controlled corporations 8,669,705 Domestic Shares 6.89% 5.20%
peayl: I 8,669,705 A& ik
24,616,335 H Shares 7.79%

24,616,335 %HIR
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Approximate

Approximate percentage of
percentage interest in the
of interest relevant class

inour  of Shares of
Nature of interest Number and class of Shares(” ~ Company™ our Company®
EARAT
BARR  REENRG
BENBH  BEOES
Name e/ 48 BiME RABBARERO BALO Epadll
Shenzhen Fer-Capital RERBREEE Interest in controlled corporations 9,067,913 Domestic Shares 5.63% 5.44%
Investment Management Co., ERAT ((RRRE])C IEEEER 9,067 913 AE R
Ltd. (“Fer-Capital’)®) 18,135,827 H Shares 5.74%
18,135,827 it HI
FENG Tao® et Interest in controlled corporations 9,067,913 Domestic Shares 5.63% 5.44%
R R 9,067,913 MA
18,135,827 H Shares 5.74%
18,135,827 i HF
Nanjing Zhaoyin Modern ERRERRELTSRE Beneficial owner 20,446,160 H Shares 4.23% 6.47%
Industry No. II Equity REES (EBEY) EnlAA 20,446,160 HIE
Investment Fund (Limited ([RBERRK )0
Partnership)
(“Zhaoyin Modern’)!®
Jiangsu Zhaoyin Modem IHEARERERRE Interest in controlled corporations 20,446,160 H Shares 4.23% 6.47%
Industry Equity Investment ~ R&EE—H RiEpEBER 20,446,160 1HER
Fund Phase | (Limited (BRAEH) W
Partnership)™®
CMB International Financial Bl & B2MR Interest in controlled corporations 22,719,240 H Shares 470% 7.19%
Holdings (Shenzhen) (B BERAF O SRR 22,719, 2400 Hi%
Co., Ltd.""0
Jiangsu Zhaoyin Industrial Fund TEAREEELEE Interest in controlled corporations 22,907,700 H Shares 4.74% 7.25%
Management Co., Ltd.(® BRAR RS 22,907,700 HR%
CMB International Capital BREREAER Interest in controlled corporations 22,907,700 H Shares 4.74% 7.25%
Management (Shenzhen) (I BB AT RREEER 22,907,700 RH

Co., Ltd.™
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Approximate

Approximate percentage of
percentage interest in the
of interest relevant class

inour  of Shares of
Nature of interest Number and class of Shares(” ~ Company™ our Company®
A
fEARE  REENRS
ERMHN BHEMHN
Name e/ 4% BiME ROEE RERIO Epdll R4l
CMB Financial Holdings RESBER (A Interest in controlled corporations 22,907,700 H Shares 4.74% 7.25%
(Shenzhen) Co., Ltd.(® BRAR REERER 22,907 700iHIR
CMB International Capital REELSBAERAF  Interest in controlled corporations 22,907,700 H Shares 4.74% 7.25%
Corporation Limited® REEEER 22,907, 700BkH&
CMB International Capital RBERSRER Interest in controlled corporations 22,907,700 H Shares 4.74% 7.25%
Holdings Corporation BRAR REAERE 22,907,700 %HR%
Limited©
China Merchants Bank BEBTROBRAE  Interest in controlled corporations 22,907,700 H Shares 4.74% 7.25%
Co., Ltd.(® RiEpEBER 22,907, 700zHix
Shenzhen Sequoia Hanchen  Shenzhen Sequoia Beneficial owner 8,962,500 Domestic Shares 1.86% 5.37%
Equity Investment Partnership  Hanchen Equity ExBEEA 8,962 500k W&
(LP.) ("Hanchen”)"" Investment Partnership
(L.P.)(THanchen )
Shenzhen Sequoia Yuechen  Shenzhen Sequoia Interest in controlled corporations 8,962,500 Domestic Shares 1.86% 5.37%
Investment Partnership Yuechen Investment SR EEER 8,962 500k WA
(Limited Partnership) Partnership (Limited
(“Yuechen”)™ Partnership)
(T'Yuechen]) ("
Shenzhen Sequoia Shenzhen Sequoia Interest in controlled corporations 8,962,500 Domestic Shares 1.86% 5.37%
Yuchen Equity Investment Yuchen Equity REAERE 8,962 500k A&

Partnership (Limited
Partnership) (“Yuchen”)™

Investment Partnership
(Limited Partnership)
(IYuchen )™



Interim Report 2024
RO NERRRE

Other Information

Hts &R

Approximate

Approximate percentage of
percentage interest in the
of interest relevant class

inour  of Shares of
Nature of interest Number and class of Shares(” ~ Company™ our Company®
fBERT
fEARE  REENRS
REOEY  EROEN
Name e/ 4% RiEME ROEE RERIO AR AALO
Shenzhen Sequoia Antai Shenzhen Sequoia Antai  Interest in controlled corporations 8,962,500 Domestic Shares 1.86% 5.37%
Equity Investment Equity Investment REAERE 8,962 500k A&
Partnership (Limited Partnership (Limited
Partnership) (“Antai”)(" Partnership)
(Antai )0
Shenzhen Sequoia Huanyu Shenzhen Sequoia Interest in controlled corporations 8,962,500 Domestic Shares 1.86% 5.37%
Investment Consulting Huanyu Investment REAERE 8,962,500 W& K
Co., Ltd. (*Huanyu")" Consulting Co., Ltd.
([Huanyu])
ZHOU Kuit™ [ Interest in controlled corporations 8,962,500 Domestic Shares 1.86% 5.37%
REEERR 8,962,500 & M
Springleaf Investments Springleaf Investments  Beneficial owner 12,000,000 Unlisted Foreign Shares 2.48% 7.19%
Pte. Ltd.0 Pte. Ltd."™ EREAA 12,000,000/%K =M B
Anderson Investments Anderson Investments Interest in controlled corporations 12,000,000 Unlisted Foreign Shares 2.48% 7.19%
Pte. Ltd.(? Pte. Ltd."? REEERR 12,000,0008% EHoh &k
Thomson Capital Thomson Capital Interest in controlled corporations 12,000,000 Unlisted Foreign Shares 2.48% 7.19%
Pte. Ltd.0 Pte. Ltd.( REERR 12,000,000/% K =M B
Tembusu Capital Tembusu Capital Interest in controlled corporations 12,000,000 Unlisted Foreign Shares 2.48% 7.19%
Pte. Ltd.(? Pte. Ltd."? REEERR 12,000,0008% Eoh &k
Temasek Holdings Temasek Holdings Interest in controlled corporations 12,000,000 Unlisted Foreign Shares 2.48% 7.19%

(Private) Limited?

(Private) Limited?

REEEER

12,000,000/% K =M B
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Notes:

As at June 30, 2024, the Company had issued a total of
482,963,000 Shares, comprising 154,824,311 Domestic
Shares, 12,000,000 Unlisted Foreign Shares and 316,138,689
H Shares. All interests stated are long positions. For the
Domestic Shareholders and Unlisted Foreign Shareholders,
the approximate percentage of interest in the relevant class of
Shares of the Company is calculated based on the sum of the
issued Domestic Shares and Unlisted Foreign Shares.

Taizhou Yuangong was owned as to 0.0001% by Dr. LIU as a
general partner.

Ruibaitai was owned as to 37.27% by Dr. LIU as a general
partner.

The general partner of Junlian Shengyuan was Lhasa Junqi
Enterprise Management Co., Ltd. (NEBHLGEEEFRA
Al). Zhuhai Junlian Yongshuo Equity Investment Enterprise
(Limited Partnership) (SR8 EB KEBERELELE(BREE))
was controlled by Lhasa Jungi Enterprise Management Co.,
Ltd. (EBHLEEEARAA). Lhasa Jungi Enterprise
Management Co., Ltd. (UEBEMCEEEER R A) was
wholly owned by Legend Capital, which was held as to 80%
by Beijing Juncheng Hezhong Investment Management
Partnership Enterprises (Limited Partnership) (ItRE#HA R
REEBEABLE(ERAE)). The general partners of Beijing
Juncheng Hezhong Investment Management Partnership
Enterprises (Limited Partnership) (It REHA RKEEIE
ABL¥E(BRAE)) were Beijing Jungi Jiarui Business
Management Limited (It REEZENCEEEFRAF), Tianjin
Huizhi No. 1 Investment Management Consulting Partnership
Enterprises (Limited Partnership) (KZEESHLESIEHE
HABLEERAE)) and Tianjin Junlian Jieyou Investment
Management Partnership Enterprises (Limited Partnership)
(REEMBEACEXEREFZAAGBRLE(BERER)), holding
approximately 58.12% and 41.87% of its partnership interest
respectively. The partnership interest of Beijing Jungi Jiarui
Business Management Limited (I RZEZECEEEAR
A7]) was approximately 40% owned by CHEN Hao (F&)%).
The partnership interest of Tianjin Huizhi No. 1 Investment
Management Consulting Partnership Enterprises (Limited
Partnership) (REESSHEILEERLZACRLEEREE))
was approximately 34.68% owned by ZHU Linan (5K325).

LC Healthcare Fund Il., L.P. was managed by LC Healthcare
Fund Il GP Limited, which was wholly owned by LC Fund GP
Limited. LC Fund GP Limited was wholly owned by Union
Season Holdings Limited. Union Season Holdings Limited was
wholly owned by Legend Capital.

B aE

202456 A30H - RARBEEHITRDEHE A
482,963,0000% * ©3E154,824, 311 WA
12,000,000f% Kk ET4/M& AR %2 316,138,689 %
HI% - FRSIFT BRI BTRE - RRERER
ETINERBRET S - AR A MR LE BRI 5
BHBBOES L IRBEEETREREAR L
MINE R BT E -

EMTIHBEE (FAEBEBA)EE
0.0001% °

WEZRIAEE (FREBABA)BRE
37.27% °

EHBRRNLRARABNEEHOCEEESR
RAR  BWEBHKERERECE (ARG
B)BNEEHCEEBEERAREY - NiES
HEXEERRARAEHEAZEEA M
EHMERNBIEREHERREEEAR X (A
REE)HES0% - L REHERKREETES
BOE(BRER)NEREBAARLEEERS
ELEERERAR  REEESHOEERE
BREBLE (BRAR) RAEEBHGHELE
EEEZEACGELE (BREE)  2RlBAAEL
58.12% [ 41.87% M A ¥R - IREHZE
TCEEBARADHBEREENI0O%NNEE
i o REBRSSHOEERLANCRLE(R
RER) BAYEEEHL34.68%ME Bk -

LC Healthcare Fund Il., L.P.FHLC Healthcare
Fund Il GP Limited&I2 - MLC Healthcare
Fund Il GP Limited@LC Fund GP Limited®
&% - LC Fund GP Limitedd Union Season
Holdings Limited2& A ° Union Season
Holdings Limited B B Ht &R 2 EHEH ©



Therefore, under the SFO, Lhasa Junqgi Enterprise Management
Co., Ltd. (NIEEAENCEEEFRAA) was deemed to be
interested in the Shares held by Junlian Shengyuan and
Zhuhai Junlian Yongshuo Equity Investment Enterprise (Limited
Partnership) (AR/8BE KERERERE(BRER)), each
of Legend Capital, Beijing Juncheng Hezhong Investment
Management Partnership Enterprises (Limited Partnership) (it
REHNGERBEETEABRLE(ARE®)), Beijing Jungi Jiarui
Business Management Limited (It RZHEZELCEEEAREL
Al), Tianjin Huizhi No. 1 Investment Management Consulting
Partnership Enterprises (Limited Partnership) (KXZEEE
FEEERBRRNEGELE(ERAE)), Tianjin Junlian Jieyou
Investment Enterprise Management Partnership Enterprises
(Limited Partnership) (REBBEHLEETEARNECREEER
&%)), CHEN Hao (&%) and ZHU Linan (432F) was deemed
to be interested in the Shares held by Junlian Shengyuan,
Zhuhai Junlian Yongshuo Equity Investment Enterprise (Limited
Partnership) (MR8 E - KERIEZERE(BRE®)) and LC
Healthcare Fund Il, L.P.

Taizhou Chaorui was owned as to approximately 10.48% by YU
Yue (T8) as a general partner and 36.56% by LIU Hongyan
(BI4T) as a limited partner. Therefore, each of YU Yue (T &)
and LIU Hongyan (2J41%) was deemed to be interested in the
Shares held by Taizhou Chaorui under the SFO.

Nanjing Xinrui Technology Partnership (Limited Partnership)
(ARFERHEAR L E(BRAER)) held 256,292 Domestic
Shares and 1,025,168 H Shares, whose general partner
was LIU Hongyan (BI41%). ZHAO Jiayi (#%%£), spouse of
LIU Hongyan (Zl41%), held 256,292 Domestic Shares and
1,025,168 H Shares respectively. Therefore, LIU Hongyan was
deemed to be interested in the Shares held by Nanjing Xinrui
Technology Partnership (Limited Partnership) (B R#FEREA
BE(BRER)) and ZHAO Jiayi ().
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Fit - REESFREAEGRY  NEAHDEE
BARABIERARERRRLIKEGE B KE
RIEZEDE (BRAR) BENROPESR
wm BMER AR ERERREATEAED
X (BREE) LREERETCETEARA
A REESSHOETEZANGELE (5
REE) REBBMEELETEFAEGBLE
(BERAEE) BAERAUESEHEARER
RIR - BB ERERERE (BREE)
¥ LC Healthcare Fund II, L.P.#5 5 BB o
Bl o

FMNEImBE TRIEAEBAEY AMBH10.48%
LRI EERBERE R AHE36.56% ° AL
RIEEFRBERY  FTREIATCESERER
BREMNEBHFERRN T EAE

ERTENEAECE(EREAR)FHA
256,292 ME Kk 21,025,168 fxHAY © 32 A &
TBEBABBRLE - BUENREBREEEZES
RIFFH 256,292 IRNE fR % 1,025,168 ik H % °
Al - BIAEWEARERTEREEELE
(BRER) MBI ANRGOFHEE RS -
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LYFE Niagara River Limited, Shanghai Jiyue Enterprise
Management Partnership (Limited Partnership) (/&
FEEEEABLE(BRAH)) (“Shanghai Jiyue”) and
Shanghai Jixuan Enterprise Management Partnership (Limited
Partnership) (LB EHPEERERPE(BRAE)) (“Shanghai
Jixuan”) held 18,151,700 H Shares, 8,318,800 Domestic
Shares and 8,029,340 Domestic Shares, respectively. LYFE
Niagara River Limited was controlled by LYFE Capital Fund
Il (Dragon), L.P.. LYFE Capital Fund Il (Dragon) L.P. was
controlled by LYFE Capital Management Limited, which was in
turn controlled by ZHAO Jin (#&). Therefore, each of LYFE
Capital Fund IlI (Dragon), L.P., LYFE Capital Management
Limited and ZHAO Jin (#8&) was deemed to be interested in
the Shares held by LYFE Niagara River Limited under the SFO.
Shanghai Jiyue and Shanghai Jixuan were managed by LYFE
Capital Investment Management (Shanghai) Co., Ltd. (%
AEESEE(LE)EMRAA]), which was in turn controlled by
ZHAO Jin (#&). Therefore, each of ZHAQO Jin (&) and LYFE
Capital Investment Management (Shanghai) Co., Ltd. (JH%&7L.
SEESE® (/AR AR was deemed to be interested in the
Shares held by Shanghai Jiyue and Shanghai Jixuan under the
SFO.

Oriental Fortune Capital was interested in an aggregate of
24,616,335 H Shares and 8,669,705 Domestic Shares through
six entities, including (i) Shenzhen Fuhai Juanyong Il Venture
Capital Enterprise (Limited Partnership) (EIIE /8 &k — SR A%
RENLE(BRA)) (the general partner is Shenzhen Oriental
Fortune Venture Capital Investment Co., Ltd. (FIIH RS E
BRIEREEEER AR, which was in turn wholly owned by
Oriental Fortune Capital), (ii) Shenzhen Fuhai Juanyong IlI
Venture Capital Enterprise (Limited Partnership) CRIIE & &K
THRAIEIRENE(ERAE)) (the general partner is Shenzhen
Oriental Fortune Venture Capital Investment Co., Ltd., which
was in turn wholly owned by Oriental Fortune Capital), (iii)
Shenzhen Fuhai Youxuan Il High Technology Venture Capital
Investment Partnership (Limited Partnership) (T = EER
“HERRHRAIEREABREE(BERAEH)) (the general partner
is Shenzhen Oriental Fortune Venture Capital Investment Co.,
Ltd. OFRYITR A B BAIZEKREETEAERAA]), which was in
turn wholly owned by Oriental Fortune Capital), (iv) Shenzhen
Nanshan OFC Small and Medium Venture Capital Investment
Fund Partnership (Limited Partnership) (#YIFEILE & /ET
IMHBIERERESERDE(BRER)) (the general partner is
Shenzhen Oriental Fortune Venture Capital Investment Co.,
Ltd. OFRYITR A B BAIZEKREETEAERAA]), which was in
turn wholly owned by Oriental Fortune Capital), (v) Shenzhen
Qianhai Kekong Fuhai Youxuan Venture Capital Investment

LYFE Niagara River Limited ~ -/ EIHMEE
BEBeX(ERE%) ([ LEEBER) R LEE
FREEBEBLE(BRAR) ([ LISEH])
S RIFH 18,151,700 HAR + 8,318,800k &
% % 8,029,340k W& i% - LYFE Niagara River
LimitedEALYFE Capital Fund IIl (Dragon),
L.P.4%#| - LYFE Capital Fund Il (Dragon),
L.P.FALYFE Capital Management Limited{Z
# - MLYFE Capital Management Limited
REEES - Bt REESFRBEGKRY
LYFE Capital Fund Il (Dragon), L.P. ~ LYFE
Capital Management Limited &% & 87
AHLYFE Niagara River Limited¥sAHAH
hHEEER - DEBAR LEESFAMELE
ESEB (LB ERARERE  MMNELEE
2B (LE)BRATIHBEEES - Bt - 1R
BEAFLBEGRD  HELMMNELEESEE
(BB ERARSEHE RN EBERR B
e R AR R R R -

RHEEERAREENA 24,616,335 H
% 128,669,705 N E A R - BIE(I)F
NEGERKRAERECE(FRAE) (B
TEEBAAFIITRS B GRIEREEES
RAR ZARBEEFBER2ERE)  (I)VF
NEGERK=HAERELCE(FRAE) (B
TEEBAAFIITRS B GRIEREETES
RAG ZARIAEABEEZEMRE) @ (ii)F
NHEBEE_RaRRIEREERLHE (A
RER) (HEBABABFRYMRS ZEE
EREEBARDF  ZARBERIBEEE
A (VFIBELURAEEFRPIHAEIERE
ESABLE(AREE) (HEBEBARR
NHEFEEEIEREEERRAA  ZAA
HMRAEBZERA)  (vV)RITAERHES



Partnership (Limited Partnership) (EIITATERHE S SEZA|
ERBABOLE(ARAE)) (the general partner is Shenzhen
Qianhai Kekong Gangshen Venture Investment Co., Ltd. (F3]
MADEEHEE RAIFILE BRRAR]), which was in turn owned as
to 50% by Oriental Fortune Capital), and (vi) Shenzhen Fuhai
Xincai Phase Il Venture Capital Investment Fund Partnership
(Limited Partnership) (RIITEEHMM —HalELEESEEDL
¥ (BRAE)) (the general partner is Shenzhen Fuhai Xinwan
Equity Investment Fund Management Enterprise (Limited
Partnership) (RYIMEBEESERELEESETELE(ERSE
%)), which was in turn owned as to 90% by Oriental Fortune
Capital). Oriental Fortune Capital was owned as to 48.42%
by CHEN Wei (F%32). Therefore, under the SFO, Shenzhen
Fuhai Xinwan Equity Investment Fund Management Enterprise
(Limited Partnership) (FIlME S EREREESEELE(A
[R& %)) was deemed to be interested in the Shares held by
Shenzhen Fuhai Xincai Phase Il Venture Capital Investment
Fund Partnership (Limited Partnership) (YIS &5 — £ Al
EREHSABDLE(BRAE)), Oriental Fortune Capital and
CHEN Wei (FR¥%) were deemed to be interested in the Shares
held by the above six entities.

Fer-Capital was the general partner of each of Shenzhen
Yingkejin Investment Management Partnership (Limited
Partnership) (RIBRERLEERARELE(BEREE))
(“Shenzhen Yingkejin”), Liuyang Woyang Health Industry
Investment Partnership (Limited Partnership) (2IF33K5 6 E
EEREAERILE(BRE%)) ("Woyang Health”), Changsha
Woyang Phase Il Health Industry Investment Partnership
(Limited Partnership) (EXKRS — B EEEREABRCE(ER
£A%)) ("Woyang Phase II") and Shenzhen Luewei Investment
Management Partnership (Limited Partnership) (FIJIEEERE
ERABLE(BRAE)) (‘Shenzhen Luewei’). Fer-Capital is
held by FENG Tao (/&) as to an aggregate of approximately
42.80% (comprising 32.80% of his direct equity interests, and
as a general partner of Shenzhen Huizhi Gongying Enterprise
Management Partnership (Limited Partnership) (F3IITTES H 2
TEEBABELEERAE)) holding 10% equity interests), and
held by CHEN Erjia (FREIfE) as to 33.60%. Therefore, each
of FENG Tao, CHEN Erjia and Fer-Capital was deemed to be
interested in the Shares held by Shenzhen Yingkejin, Woyang
Health, Woyang Phase Il and Shenzhen Luewei under the SFO.
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BEREAEREAELE (ARAR) (LB
ERARRYITABRHERRAIEREGR A
Al ZAREERSTEBEAS0%) - R (vi)RI
TEENY —HRXRERSABLE (BRA
B)(REBABRAR/RYTEESZERERE
HEeEECE (ARER)  ZARMBRITES
BEHI%) - RITEBHREEF48.42% -
b RIBEESRAEGD  RYTEEEEK
REAESERCE (ARER) WRANRI
TEENY —_HAXRERSABLE (BRA
B)EBENRODPEAED RO EERRER
BRR DN ERRSEORMNhEAES -

RERER/RRNYBFEREEEAREE (AR
a%) (RINBRE]  BSAGREEXRE
R (BERER) ([ RBRE]) - ROKXG
“HRFEEXREABLE (BRER) ([ KB
SHDERIBEREEEAREE (BRE
Z)(ITRYIME ) SamEBABA - RBE
BHREFHE - AHN42.80% (BIEAEEERK
HEH32.80% « EMERARITES HACXER
EREE(BERAR)MEBEBABARE10%K
) KR ERF33.60% © Bt - RIBEH
REEGD - 2% RBENABRERER
PIRYIBRGE  REGEE - K5 B RORYIBE
BEBRERRO P EAERS
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10.

Zhaoyin Modern, Nanjing Zhenyuan Ill Equity Investment
Partnership (Limited Partnership) (B REEESFBIEREEE
PE(BRA%)) (‘Nanjing Zhenyuan”) and Nanjing Zhaoyin
Gongying Equity Investment Partnership (Limited Partnership)
(ARMEBRERREREERLCE(BERA)) (“Nanjing
Zhaoyin Gongying”) held Shares of the Company respectively.
Zhaoyin Modern was managed by Jiangsu Zhaoyin Industrial
Fund Management Co., Ltd. (TERBIREXESEEFR A A])
and 83.26% was held by Jiangsu Zhaoyin Modern Industry
Equity Investment Fund Phase | (Limited Partnership) ((L&k
RIFBEREEREREES —BH(BERAEE)). Jiangsu Zhaoyin
Industrial Fund Management Co., Ltd. (IEBIREXELE
IEAHMRAF]) was wholly owned by CMB International Capital
Management (Shenzhen) Co., Ltd. (HBEBEEEREE(FINE
fRA7]). Jiangsu Zhaoyin Modern Industry Equity Investment
Fund Phase | (Limited Partnership) (JT&kR3$EIRMAE ZERHE
REHES—H(BRAH)) was managed by Jiangsu Zhaoyin
Industrial Fund Management Co., Ltd. (IERBEEELEIR
BBR/A7F]) and 66.56% was held by CMB International Financial
Holdings (Shenzhen) Corporation Limited (I8 %R B < gl
CRINABRAE). Nanjing Zhenyuan was managed by Jiangsu
Zhaoyin Industrial Fund Management Co., Ltd. (JT&RRE
EHASERERAA]) and 99.95% was held by Shanghai Qiji

%)). Shanghai Qiji Technology Partnership (L.P.) (/8
REABLE(BRA%)) was managed by CMB International
Financial Holdings (Shenzhen) Co., Ltd. (AR BIFE < BUER X
JHAEMR A E]) and 99.90% was held by CMB Financial Holdings
(Shenzhen) Co., Ltd. (FBIRESEIZERORIN)ERAE). CMB
International Financial Holdings (Shenzhen) Co., Ltd. (3R E
BE il ORI BRAR) was a wholly-owned subsidiary of
CMB Financial Holdings (Shenzhen) Co., Ltd. (¥R & BlEA OF
INBERAR).

Nanjing Zhaoyin Gongying was managed by Jiangsu Zhaoyin
Industrial Fund Management Co., Ltd. (IEBIRELELE
IEAHMRAR]), a wholly-owned subsidiary of CMB International
Capital Management (Shenzhen) Co., Ltd. (BIREIEEEAREIE
CFRINABMR AT, which was in turn a wholly-owned subsidiary
of CMB Financial Holdings (Shenzhen) Co., Ltd. (B g%
ECRINEBRAR]). CMB Financial Holdings (Shenzhen) Co.,
Ltd. (RS @IERORI)BR A E]) was wholly owned by CMB
International Capital Corporation Limited (HBEBELEER A
A]), which was held as to 83.20% by CMB International Capital
Holdings Corporation Limited (FRIFEIR & BITRER A F]).
CMB International Capital Holdings Corporation Limited (B
HE £ BiZR AR A F]) was wholly owned by China Merchants
Bank Co., Ltd., a company listed on the Stock Exchange (stock
code: 03968) and Shanghai Stock Exchange (stock code:
600036).

10.

BRBER  ERBAREFREREARLE(F
Re%) ((MREE]) MERmBRAHRE
REGELE (BREE) (BRBRAR] H
AIFAERABRG - BREARBIHRBIEEE
ESEBERAREERBAIHRERRESE
REREES —H(ERAE)FHE83.26% °
IRBEEXESETEARAFTHBEREE
RER (FY) BRARZEHE - LEBE
BREXEREREES B (BRAE) BT
HREEXECEBERAREERABRE
B e ORI BIRARIHEE66.56% ° /@
REEAIHBREXECETREERARERE
EBHEBEENEEELE (AREB)FE
99.95% ° LBIEBERRE¥LE (BREE)
MBRBEER TR ORY) BRAREEKH
RiB R ORY) AR ARIFEHE99.90% °
BB SEZER ORI BRI ABIESR
TR ORI BRARMNEEMB AR -

ERBEERHIGERELEECEEARA
A (REBEBEAEE (FY) ERAFANEE
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BIRER L EBRA A (KB BRER SR
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FIREE 2 T £ (BR{D 5% - 03968) &k L&
HFR P Em (BRMHARSE : 600036) AR 2
BA -



Therefore, under the SFO, Jiangsu Zhaoyin Modern Industry
Equity Investment Fund Phase | (Limited Partnership) ((L&k
RIBBREXREREES —H(BRAEH)) was deemed to
be interested in the Shares held by Zhaoyin Modern; CMB
International Financial Holdings (Shenzhen) Co., Ltd. (4R
BB &R ORI ER A A) was deemed to be interested
in the Shares held by each of Zhaoyin Modern and Nanjing
Zhenyuan; China Merchants Bank Co., Ltd., CMB International
Capital Holdings Corporation Limited, CMB International
Capital Corporation Limited, CMB Financial Holdings
(Shenzhen) Co., Ltd., CMB International Capital Management
(Shenzhen) Co., Ltd. and Jiangsu Zhaoyin Industrial Fund
Management Co., Ltd. were deemed to be interested in the
Shares held by each of Zhaoyin Modern, Nanjing Zhenyuan
and Nanjing Zhaoyin Gongying.

The general partner of Hanchen was Antai and was held as
to 99.99% by Yuechen. The general partner of Yuechen was
Antai and was held as to 60.60% by Yuchen. The general
partner of Yuchen was Antai. The general partner of Antai was
Huanyu. Huanyu was held as to 70% by ZHOU Kui. Therefore,
under the SFO, each of Yuechen, Yuchen, Antai, Huanyu and
ZHOU Kui was deemed to be interested in the Shares held by
Hanchen.

Springleaf Investments Pte. Ltd. was a wholly-owned
subsidiary of Anderson Investments Pte. Ltd., which in turn
was a wholly-owned subsidiary of Thomson Capital Pte. Ltd.
Thomson Capital Pte. Ltd. was a wholly-owned subsidiary of
Tembusu Capital Pte. Ltd., which in turn was a wholly-owned
subsidiary of Temasek Holdings (Private) Limited. Therefore,
each of Anderson Investments Pte. Ltd., Thomson Capital
Pte. Ltd., Tembusu Capital Pte. Ltd. and Temasek Holdings
(Private) Limited was deemed to be interested in the Shares
held by Springleaf Investments Pte. Ltd. under the SFO.

Save as disclosed above, as at June 30, 2024, no other persons,
other than the Directors or chief executives of our Company
whose interests are set out in the section headed “Directors’,
Supervisors’ and Chief Executives’ Interests and Short Positions in
Shares and Underlying Shares and Debentures of our Company
and any of its Associated Corporations” below, had any interests
or short positions in the Shares or underlying Shares as recorded
in the register required to be kept under section 336 of the SFO.

11.

12.

B E XA ERE S -
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DIRECTORS’, SUPERVISORS’ AND CHIEF
EXECUTIVES’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES AND
DEBENTURES OF OUR COMPANY AND ANY OF ITS
ASSOCIATED CORPORATIONS

As at June 30, 2024, the interests and short positions of the
Directors, Supervisors and chief executives of our Company in any
of the Shares, underlying Shares and debentures of our Company
or its associated corporation (within the meaning of Part XV of
the SFO) as recorded in the register required to be kept by our
Company under section 352 of the SFO, or as otherwise notified
to our Company and the Stock Exchange under the Model Code
were as follows:

Long positions in the Shares or underlying Shares of our
Company

EE EERRSTHRAERAATAREE
B EENROREERO R EER T H#
BENREENRKR

R2024F6 A30H ARFIEE EERRSTH
ABRARRREEEEE (T& L FHFRBEKRD
EXVER) REMMRG, - HERMREREREET
BRAREIRIEE S RS GO E352&BETH
LA RS RAR  SIREIZEESTAREA
BTN AN RIS RARMDT

RARXTROIEERDTHER

Approximate
percentage of
interest in the
relevant class

Approximate
percentage

Number and  of interest in of Shares of
Nature of interest class of Shares” our Company® our Company®
EARRAH
ARE EEERRG
RN ERHHA
Name we/ £8 BERtE ROHE RERIO BAk® ¥4l
Dr. LIU £l |k Beneficial owner 193,943 Domestic Shares 0.05% 0.12%
EREA 193,943 W& IR
64,647 H Shares 0.02%
64,647 AH
Interest in controlled corporations® 72,512,138 Domestic Shares 20.02% 43.47%
REEEER? 72,512,138 RN E R
24,170,712 H Shares 7.65%

24,170,712 HR%



Notes:

1. As at June 30, 2024, our Company had issued a total of
482,963,000 Shares, comprising 154,824,311 Domestic
Shares, 12,000,000 Unlisted Foreign Shares and 316,138,689
H Shares. All interests stated were long positions. For
Shareholders of Domestic Shares and Unlisted Foreign Shares,
the approximate percentage of interest in the relevant class of
Shares of our Company was calculated based on the sum of
the issued Domestic Shares and Unlisted Foreign Shares.

2. Dr. LIU was the general partner of each of Taizhou Yuangong,
Taizhou Baibei Biotechnology Partnership (Limited Partnership)
(EMNBEEEDEEARCE(BERE)) (“Taizhou Baibei”),
Taizhou Guquan Biotechnology Partnership (Limited
Partnership) (FEMEREMBIEAEECE(BRE)) (‘“Taizhou
Guquan”) and Ruibaitai, and was interested in an aggregate
of 72,512,138 Domestic Shares and 24,170,712 H Shares held
by these four entities. Therefore, Dr. LIU was deemed to be
interested in the Shares held by each of Taizhou Yuangong,
Taizhou Baibei, Taizhou Gugquan and Ruibaitai under the SFO.

Save as disclosed above, as at June 30, 2024, none of the
Directors, Supervisors or chief executives of our Company had or
was deemed to have any interests or short positions in the Shares,
underlying Shares or debentures of our Company or any of its
associated corporations (as defined under Part XV of the SFO).

PURCHASE, SALE OR REDEMPTION OF OUR
COMPANY’S SHARES

During the Reporting Period, neither our Company nor any of its
subsidiaries purchased, sold or redeemed any listed securities of
the Company (including sale of treasury shares (as defined in the
Listing Rules)). As of the end of the Reporting Period, no treasury
shares were held by the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS

Our Company has adopted the Model Code since the Listing
Date.

We have made specific inquiries to all Directors and Supervisors,
and all Directors and Supervisors have confirmed that they have
complied with the Model Code for transactions in our Company’s
securities during the Reporting Period.
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SHARE SCHEMES

The Company has adopted two share schemes to provide
incentives and rewards to certain employees who have contributed
to the success of our business.

Further Information on the Pre-IPO Share Award Scheme

As the shares vesting during 2023 under the Pre-IPO Share Award
Scheme were not listed shares, the weighted average closing
price prior to the vesting date is not applicable.

For the shares forfeited due to the resignation of seven employees
during 2023 under the Pre-IPO Share Award Scheme, the
purchase price of 39,846 shares was RMB1.2 per share, and the
purchase price of 885,335 shares was RMB1.8 per share.

For further details of the schemes, please refer to the Prospectus,
the section headed “Share Schemes” of 2023 annual report, and
the announcement dated August 25, 2023 of the Company.

CORPORATE GOVERNANCE PRACTICES

We strive to maintain high standards of corporate governance
to safeguard the interests of the Shareholders and to enhance
corporate value and accountability. Our Company has adopted the
Code Provisions of the CG Code as the basis of our Company’s
corporate governance practices since the Listing Date.

Save as disclosed below, our Company has complied with all
applicable Code Provisions as set out in the CG Code during the
Reporting Period.

Under Code Provision C.2.1 of the CG Code, the roles of chairman
and chief executive officer should be separate and should not be
performed by the same individual. In view of Dr. LIU’s experience,
personal profile and his roles in our Company and that Dr. LIU has
assumed the role of general manager of our Company since our
commencement of business, the Board considers it beneficial to
the business prospect and operational efficiency of our Company
that Dr. LIU acts as the chairman of the Board and continues to
act as the general manager of our Company.

SV
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While this will constitute a deviation from the Code Provision, the
Board believes that this structure will not impair the balance of
power and authority between the Board and the management
of our Company, given that: (i) any decision to be made by our
Board requires approval by at least a majority of our Directors; (ii)
Dr. LIU and the other Directors are aware of and undertake to fulfil
their fiduciary duties as Directors, which require, among other
things, that they act for the benefits and in the best interests of our
Company and will make decisions for our Company accordingly;
and (iii) the balance of power and authority is ensured by the
operations of the Board which comprises experienced and high
caliber individuals who meet regularly to discuss issues affecting
the operations of our Company. Moreover,
and other key business, financial, and operational policies of our
Company are made collectively after thorough discussions by
both the Board and senior management. The Board will continue
to review the effectiveness of the corporate governance structure
of our Company in order to assess whether separation of the roles
of chairman of the Board and chief executive officer is necessary.

the overall strategic
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility for the risk
management and internal control systems and reviewing their
effectiveness. Our Company has established a comprehensive
risk management and internal control system and relevant policies
and procedures which we consider suitable for our business
operations. For details, please refer to the section headed “Risk
Management and Internal Control” from the 2023 annual report of
the Company.

As our priority concern, during the Reporting Period, each
department of the Company had regularly undergone internal
control assessment to identify risks that may impact the
Company’s operations and other aspects, including key
operational and financial processes, regulatory and compliance
and data security. The internal audit department also inspected
and reported to the Board on the sufficiency and effectiveness
of risk management and internal control systems, and confirmed
that no whistleblowing report on misconduct in respect of financial
reporting, internal control or other aspects between the Group's
employees and those who deal with the Group (e.g. customers
and suppliers) was received during the first half of the year. We
will continuously optimize and further improve each of the above
systems and procedures to facilitate the benign and wholesome
development of the Company.

INTERIM DIVIDEND

The Board did not recommend the distribution of an interim
dividend for the six months ended June 30, 2024 (for the six
months ended June 30, 2023: nil).
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AUDIT COMMITTEE AND REVIEW OF FINANCIAL
STATEMENTS

Our Company established the Audit Committee with written
terms of reference in compliance with Rule 3.21 of the Listing
Rules and the CG Code as set out in Appendix C1 to the Listing
Rules. The Audit Committee consists of three members, including
two independent non-executive Directors, namely Dr. XIA Lijun
and Professor YUEN Ming Fai and one non-executive Director,
namely Dr. ZHOU Hongbin. Dr. XIA Lijun has been appointed
as the chairman of the Audit Committee, and is our independent
non-executive Director holding the appropriate professional
qualifications. The Audit Committee has reviewed the unaudited
interim results of the Group for the six months ended June 30,
2024 and considered that the results complied with relevant
accounting standards, rules and regulations and appropriate
disclosure have been duly made.

The interim financial report for the six months ended June 30,
2024 is unaudited, but has been reviewed by Ernst & Young in
accordance with Hong Kong Standard on Review Engagements
2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong Kong
Institute of Certified Public Accountants.

CHANGES TO DIRECTORS, SUPERVISORS AND
SENIOR MANAGEMENT’S INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, changes to
Directors, Supervisors and senior management’s information
during the Reporting Period and as of the Latest Practicable Date
are set out below:
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Directors

(1)

At the 2023 Annual General Meeting of the Company held
on May 8, 2024: (i) Dr. LIU Yong, Mr. LI Bu, Ms. CHEN
Qingging, and Dr. HONG Kunxue were appointed as
executive Directors of the second session of the Board; (ii)
Dr. WANG Ruwei, Dr. ZHANG Jiaxin, Dr. ZHOU Hongbin,
and Mr. HU Houwei were appointed as non-executive
Directors of the second session of the Board; and (iii) Dr.
XIA Lijun, Mr. LIANG Guodong, Professor GAO Feng, and
Professor YUEN Ming Fai were appointed as independent
non-executive Directors of the second session of the Board.
With the formation of the second session of the Board, Dr.
CHEN Jianping, an executive Director of the first session of
the Board, ceased to serve as an executive Director from
May 8, 2024, due to the expiration of his term.

Dr. LIU Yong was elected as the chairman of the second
session of the Board on May 8, 2024.

Dr. XIA Lijun ceased to serve as an independent director
of Huatai Baoxing Fund Management Co., Ltd. (¥ZR
BIESEIEARAAF) from April 2024; as an independent
director of Zhejiang Sunrise Garment Group Co., Ltd. (4T
BEREEERMBABMRAT]) from August 2024; and as the
president of the Higher Engineering College Committee
under Accounting Society of China (FE&:tE2esE TR
BT &) from August 2024

Dr. WANG Ruwei began to serve as special assistant to
the chairman, chief scientist, and director of the Drug
Research Institute of Yangtze River Pharmaceutical (Group)
Co., Ltd. (B F L& S EBR AT in May 2024,
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Supervisors

(1)

(3)

Ms. QIAO Weiwei and Ms. LIU Ping were re-elected as
employee representative Supervisors of the second session
of the Supervisory Board on May 7, 2024.

At the 2023 Annual General Meeting of the Company
held on May 8, 2024, Ms. QIAN Ranting and Mr. WANG
Feizhou were appointed as non-employee representative
Supervisors of the second session of the Supervisory
Board.

Ms. QIAO Weiwei was appointed as the chairwoman of the
second session of the Supervisory Board on May 8, 2024.

Senior Management

(1)

Dr. LIU Yong was re-appointed as the general manager of
the Company on May 8, 2024.

Mr. LI Bu was appointed as the chief human resources
officer of the Company on May 8, 2024.

Ms. CHEN Qingging was re-appointed as the chief financial
officer and Board secretary of the Company on May 8,
2024.

Dr. HONG Kunxue was appointed as the chief scientific
officer of the Company on May 8, 2024.

Ms. WANG Jing was appointed as the chief quality officer
of the Company on May 8, 2024.

Dr. YANG Kejian was appointed as the chief technology
officer of the Company on May 8, 2024.

Mr. ZHOU Yang was appointed as the chief operating
officer of the Company on May 8, 2024.

Mr. ZHOU Lei was re-appointed as the finance controller of
the Company on May 8, 2024.

(3)
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USE OF PREVIOUS PROCEEDS

Our Company’s H Shares were listed on the Stock Exchange on
March 31, 2022. After exercise of over-allotment option on April
23, 2022, the net proceeds from the Global Offering amounted
to approximately RMB669,714 thousand. Reference is made to
the announcement of the Company dated March 20, 2023 (the
“Announcement”). In order to improve the efficiency of the use
of proceeds, reduce finance costs and align with the Company’s
strategic objectives, the Board considered and approved the
changes in the use of proceeds on March 20, 2023. As of June
30, 2024, the Company had utilized proceeds amounted to
approximately RMB634,189 thousand and unutilized proceeds
amounted to approximately RMB35,525 thousand.

The above proceeds have been and will be used in accordance
with the purposes set out in the Prospectus and disclosed in the
Announcement. As of June 30, 2024, the Company had used the
net proceeds from the Global Offering for the following purposes:
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Actual utilised
Unutilised

amount of Actual Unutilised

Actual utilised ~ amount of proceeds utilised  amount of

Netproceeds Percentageof  amountof Proceedsasof  duringthesix  amount of proceeds

used for related total net proceeds December 31,  months ended proceeds as of as of

purposes proceeds'  during 2023 2023 June 30,2024 June 30,2024 June 30, 2024

(RIMB’000) (%)  (RMB'009)  (RMB’000) (RMB000)  (RMB’000)  (RMB 000)
HZ0uE

HZ2E 6A30E  BENME  BENUE

fait  HBEE 128318 IEAER 6A308 64308

RRARARN EREE  EWEER *fER ERCER  ERCER AR
ERESFR  FENEIW ERE BREe ERE BRE BRE

(ARBFT) (%) (AEEFZ) (AEEFR)  (ARETRL) (AEEFZ) (AEEF7)
Continuous optimization, BERL BEREEL 316,633 47 124,611 142318 106,793 281,108 35,625
development and HPVERES  BERN
commercialization of our HPV KV LEd (EHNEHPY
vaccing pipeling, including our  ZEREC603) * B :
Core Product, the recombinant
HPV 9-valent vaccine REC603,
as follows:
(i) The ongoing phase Ill (i) %ULERREC603) 302,393 45 118,442 141520 106,678 267,551 34,842
clinical tria, registration, EREHIHE
manufacturing and it R
commercialization of our ERAE
Core Product, REC603
(i) Precinical and clncal (i) EHHPVEER 14,240 2 6,169 79 115 13,557 683
studies for other HPY ENERTRE
vaccing candidates, KE% - HEA
namely our recombinant “EHPVEE
HPV bivalent vaccine BEREC601R
candidates REC601 and REC602 * bR %%
REC602 and acjuvanted B ZfkHPVRE
second-generation HPV EEREC604a ]
vaccine candidates REC604b
REC604a and REC604b
Preclinical and clinical studies, E£FERFEE (24 13,454 2 43,604 - 0 153,454 -
registration of recombinant ERERECHT HE
COVID-19 vaccines, namely ~ mRNAZEREC618) #)F&
recombinant COVID-19 vaccine, [RETREERHE » it
REC611, mRNA COVID-19
vaccing, REC618
Preclinical and clinical studies, ~ EF#ALEERECH0 80,464 12 53,454 20,941 20,941 80,464 -
registration of recombinant MERARERAE &
shingles vaccine, REC610 L
Preclinical and clinical studies, ~ FLABRER & HERE 273 0 0 - 0 273 -

regisiration of adult TB vaccine  REEFRHZ -
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Unutilised

Actual utilised

amount of Actual Unutilised
Actual utilised ~ amount of proceeds utilised  amount of
Netproceeds Percentage of  amountof Proceedsasof  duringthesix  amount of proceeds
used for related total net proceeds December 31,  months ended proceeds as of as of
purposes proceeds'  during 2023 2023 June 30,2024 June 30,2024 June 30, 2024
(RMB’000) (%)  (RMB'000)  (RMB'000) (RMB'000)  (RMB'000)  (RMB 000)
HZ0uE
HZ2E 6A30E  BENME  BENUE
fait  HBEE 128318 IEAER 6A308 64308
RAREBREN ERES  EBRCHR %R EREFR EREHR AER
ERESCHE FENEAL EgES EgES EgES EfEe BRES
AREF7) (% (AEEFZ) (AEEFI) AEEFR) (AREFR) (ARETE)
5. Preclinical and clinical studies, E# F R OFK & & 3630 1 0 - 0 3,630 -
registration of recombinant REC605 + EXAMERRR
HFMD vaccine, REC605, ERECO1TREMEENE
recombinant influenza R RERAE -
quadrivalent vaccine, REC617
and other vaccines
(i) Recombinant HFMD () EBFROREH 9 0 0 - 0 91 -
vaccing, REC605 REC605
(i) Recombinantinfuenza (i) ERMEREEE 6 0 0 - 0 6 -
Quadrivalent vaccine, REC617
REC617
(i) Other vaccines (i)  EtgE 3,533 1 0 - 0 3,633 -
8. Further enhancemert of R&D E-SMATEENRRE 44513 7 32,980 2,230 2,230 44513 .
capabiliies and improvement of  BEEWE  A1FF
operating efficiencies, including:
(i) Enhancement of () EHRGFaHT 18,010 3 13,121 1715 1715 18,010 -
technology platiorms RBEERR
fo support continuous
demands
(i) Establishment of (i) BEEEREER 26,503 4 19,859 515 515 26,503 -
manufacturing and qualy HEGRAGER
confol system and upgrade RIVERRE
of information technology
infrastructure
7. Working capital and general SEARSR-REERE 70,747 il 38,961 9 9 70,747 -
corporate purposes
Total At 669,714 100 293,610 165,498 129,973 634,189 35,625
1. The relevant percentages have been rounded and may not 1. HEBEDLLEALNE - EiNz A ERE

add up to the total.

e



References are made to the Company’s announcement dated
March 20, 2024, the expected timetable for certain uses of
the above-mentioned proceeds is delayed compared with that
disclosed in the Prospectus, primarily due to (i) the delayed
advancement and construction of some intended uses resulting
from the impact of the COVID-19 pandemic and the market
environment; and (ii) the delayed use of some proceeds because
of the impact of the payment cycle. It is expected that the
unutilized proceeds will be fully utilized by the end of 2025.

The Company will continuously review the plan of the use of
the unutilized net proceeds and may amend such plan where
necessary so as to cope with the changing market conditions and
strive for better business performance of the Company.

Where the net proceeds are not immediately applied to the above
purposes and to the extent permitted by the relevant laws and
regulations, so long as they are deemed to be in the best interests
of our Company, we may hold such funds in short-term deposits
with licensed banks or authorized financial institutions in Hong
Kong.
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Other Information

Hts &R

ZIRMANFTBEA202453 20 AE
MBEEESCETHERNBEHNBREBRERME
EEEEE  FEEHAN)IFITEBETISIER
B2 - Bk Eﬁﬁﬁm?&a&&@ B PR

R(NZZTRBATE - HoMERIENERBME
B AFERANEEESKR2025FERIFE AT
$= °

ARARERERRADAEEE S FENEA
3 WHEMNBRER %S LAF’E;TTI“EE SR
SRR - BRARRRFHEEESR

N

HMEEESFRUAZABELARE - BERE
FEREERAFFOERLT RERFESWER/T
BARAMEENE BT BZEEENEER
FESRIT R S BB R ER TR -

65



66

Jiangsu Recbio Technology Co., Ltd.
SIERMENEMRHHERAF

Independent Review Report

B EHRE

Ernst & Young

27/F, One Taikoo Place
979 King's Road
Quarry Bay, Hong Kong

ZKGRTEIS TSR

Kigdh—RE 2718

EY:

To the board of directors of Jiangsu Recbio Technology Co., Ltd.
(A joint stock company incorporated in the People's Republic of
China with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 66 to 93, which comprises the condensed consolidated
statement of financial position of Jiangsu Recbio Technology Co.,
Ltd. (the “Company”) and its subsidiaries (the “Group”) as at 30
June 2024 and the related condensed consolidated statements
of profit or loss, comprehensive income, changes in equity and
cash flows for the six-month period then ended, and explanatory
notes. The Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance
with the relevant provisions thereof and International Accounting
Standard 34 Interim Financial Reporting (“1AS 34”) issued by the
International Accounting Standards Board. The directors of the
Company are responsible for the preparation and presentation of
this interim financial information in accordance with IAS 34. Our
responsibility is to express a conclusion on this interim financial
information based on our review. Our report is made solely to you,
as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of
this report.

HERRFREE 9795

Tel E5E: +852 2846 9888
Fax f8H: +852 2868 4432
ey.com

BUIHBRNENRMROERATNESS
(R EARAMBEEM LN ARAA])

gl

KAZEED (A TEB M) EEHETARFEE
Q3EMFHIMIEER - WP B BER BRI
RAEMBMRDAERAR (A TEHEIEAR]) RE
B AT (LAT#MHE E5E])R20245F6 A30H
WERAAR A ISR R EE =% A LN A A HE &
ARG » 2EKEE  BPRRGESE
BANMEBGARERER ALK EHEE - &5
BMARXSMBRARZS EMRARE - sip B
BERRENRENETE A BRI EREIESTA
REBReTEAEESBAMNBE S ERE 3458
F R B HRE (TBEIBR gt ERE3458]) o ERQF]
EEAAERBER ST LS AR REKRTIFRZ
LB ER - RANETERERFNEEY
L EF B RHEL & - RMIZREZE 2 KK
EREREEESRE B Z2INERERIERLMB
B BRMUTERARENANRTEEAEMALTE £
SR ETRET -
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Independent Review Report

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information is not
prepared, in all material respects, in accordance with IAS 34.

Ernst & Young

Certified Public Accountants
Hong Kong

20 August 2024

B ERRE

EHEE

BAPCREZEEMASRONEERHNERE
RIS 241055 A1 B R 0 8 L X BLED$1 77 F B 75 B #Y
FHETER - ERNTHUBENEEIENAR
BB REHEENABHELER  RERASTUER
HihEHERF  SHNBEERRBE(EBEE
ANDETEZNRE R/ MTESRMATRER
M ANMBEEA PR KREROABEERNSER -
b B TERREAER -

+

&

BREMOEHN  BMALEZREAEER - <HM
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Interim Condensed Consolidated Statement of Profit or
Loss and Other Comprehensive Income

hHIERSAEREREMEEIER

For the six months ended 30 June 2024

BHZE2024F6 A30H IE/~ @A

Notes
HtaE

Other income and gains HAb A R iz 5
Other expenses HAthpZ 6
Research and development costs TR
Administrative expenses TR
Selling and distribution expenses HE RO HFX
Finance costs IR IDIN 7
LOSS BEFORE TAX BB AT A5 18 8
Income tax expense FriSfiA 9
LOSS FOR THE PERIOD HREE
Attributable to: THIATER -

Owners of the parent [SYNCIETZEUN

Non-controlling interests FEVERR A 2
OTHER COMPREHENSIVE INCOME Hib2mik=
Other comprehensive income that will not B ERE% M

be reclassified to profit or loss ENoBEEEREZ

in subsequent periods: Hiv 2 mE i -
Exchange differences on translation MEBINEBEE 2

of foreign operations MEHZRE
TOTAL COMPREHENSIVE LOSS HREEEEAE

FOR THE PERIOD
Attributable to: TH AT

Owners of the parent [SUNCIETZ SN

Non-controlling interests FEPE IR A
LOSS PER SHARE ATTRIBUTABLE BAFEBEREEREEA

TO ORDINARY EQUITY HOLDERS EihEREE

OF THE PARENT
Basic and diluted (RMB) ERKEE (ARE) 11

Six months ended 30 June
BZ6H30H1~EA

2024
20244
RMB’ 000
AR¥TR
(Unaudited)
(REEX)

35,701
(14,794)
(205,222)
(54,695)
(1,528)
(9,098)

(249,636)

(249,636)

(249,135)
(501)

(249,636)

(248,227)

(247,726)
(501)

(248,227)

2023
20234
RMB’000
ARBFT
(Unaudited)
(REsER)

(276,941)

(276,941)

(272,549)

(4,392)

(276,941)

3,425

(273,516)

(269,124)
(4,392)

(273,516)

(0.57)
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Interim Condensed Consolidated Statement

of Financial Position

AR BA AR & B B AR L 2R

30 June
2024
20244
6H30H
RMB’ 000
ARET T
Notes (Unaudited)
i3 (REBER)

NON-CURRENT ASSETS FREBEE
Property, plant and equipment M - BB REE 12 1,021,851
Goodwill EES 9,305
Other intangible assets HEthEBEEE 38,929
Right-of-use assets FREEE 38,973
Other non-current assets HEMIEREEE 13 154,298
Total non-current assets BN E ELETE 1,263,356

CURRENT ASSETS RBEE
Inventories FE 139,689
Prepayments, other receivables and TERTFIE - HAER 57,023
other assets FRIE R oA A B
Pledged deposits [mEzEiEEE 14 66,835
Cash and bank balances B e MIRITHE 14 531,299
794,846
Assets classified as held for sale NI RFBBRE 513
BE

Total current assets

795,359

CURRENT LIABILITIES

Trade and bills payables

Other payables and accruals

Interest-bearing bank and
other borrowings -current

Lease liabilities

Provision

RBRE
B I RNFANENRE
HoAf & BRI R B AT B A

HRIRITREMER — R

o

it

R

\
5
/

i
%

i

15 68,344
16 357,216
212,149

15,501
17 28,433

Total current liabilities

mBAEAR

681,643

30 June 2024
202456 H30H

31 December
2023

20234
12A31H
RMB’000
ARBTTT
(Audited)
(EEZ)

840,843
9,305
41,126
43,390
122,240

1,056,904

93,750
123,197

77,443
834,983

1,129,373

1,129,373

115,081
268,116
46,307

14,731

444,235
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SIERMENRRRAERAR

Interim Condensed Consolidated Statement

of Financial Position

AR BA AR & B IS AR 3R

30 June 2024
20246 H30H

30 June 31 December
2024 2023
2024 F 20234
6H30H 12H31H
RMB’ 000 RMB’000
AR¥T T AR®ET T
Notes (Unaudited) (Audited)
i3 (REEX) (T Z)
NET CURRENT ASSETS REEEFE 113,716 685,138
TOTAL ASSETS LESS CURRENT EEABERTBAE 1,377,072 1,742,042
LIABILITIES
NON-CURRENT LIABILITIES FkREBEE
Interest-bearing bank and other borrowings FHERIT REAMER 469,168 585,333
Lease liabilities HEaE 272 4,424
Deferred income PEIE P A 66,341 75,811
Deferred tax liabilities RERIEEE 5,530 5,530
Total non-current liabilities ERBEEETE 541,311 671,098
Net Assets FEE 835,761 1,070,944
EQUITY R
Equity attributable to owners of the parent BAREE AELER
Share capital f& 7 18 482,963 482,963
Treasury shares EFK 18 (58,729) (54,005)
Reserves 1 412,520 642478
Non-controlling interests RS (CLE)) (492)
Total equity EREE 835,761 1,070,944

Yong Liu
25
Executive Director

HITES

Qingqging Chen

==
BB
Executive Director

HITES
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Interim Condensed Consolidated Statement

Share
capital

RA
RMB’000
INGLE W
At 1 January 2024 (audited) AZEALREICE AN 482,963
Loss for the period BhEE
Exchange differences on RENBLARERHRR
iranglation of the financial EEERER
statements of subsidiaries
Loss and total comprehensive loss for ENEERZEERNE
Shares purchased under 2022 RE202EHR R
H Share Incentive Scheme BEN
Share-based payments HROAERBAR
At 30 June 2024 (unaudited) 202456 A30H 482,963
(REER)

*

Treasury
shares

L
RMB'000
ARBTT

(54,005)

(58,729)

Share
premium*

LU g
RB'000
ARBTT

2,583,009

2,583,009

These reserve accounts comprise the consolidated reserves

of RMB412,520,000 in the interim condensed consolidated

statements of financial position as 30 June 2024.

Other
reserves*

Ribfi
RMB'000
ARRTT

166,359

167,768

of Change
HFHEAfS R4S

es I in E%L]uty

For the six months ended 30 June 2024
BE202496 H30H LE/NE A

Share-
based
payments
reserve*
DY e
2R
S
RMB' 000
AE®T T

227,39

17,768

245,166

Equity attributable to owners of the parent

BATERARRRER

Accumulated
losses*

FitbR
RB'000
ARBTR

(2,334,288)

(249,135)

(249,135)

(2,583,423)

ZERERBER
BHRGEMBARARANEE
412,520,0007T °

Total

RN’ 000
ARRT

1,071,436

(249,135)
1409

(247,726)
(4,724)

17,768

836,754

Non-
Controlling
interests

e
RMB'000
ARBTT

(4%2)

(501)

(501)

(099)

Total
equity

i
RMB' 000
ARRTT

1,070,944

(249,636)
1409

(248,227)
(4724)

17,768

835,761

2024 %6 A30H 7 Hf
HBEARE

VAl
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Interim Condensed Consolidated Statement
of Changes in Equity
FHIf 4R S R BB

For the six months ended 30 June 2024
HE202456 H30H LE/NEA

Equity attributable to owners of the parent
SRAEEAREES
Share-
based Non-

Share  Treasury Share Other  payments  Accumulated Controlling Total
capital shares  premium*  reserves*  reserve” losses” Total interests equity
Py
=i

RE  BER  ROEE AbEE GREE  ZEER g FRER  BREE
RMBO0O  RMBO0D  RMBOOD  RMBOOD  RMBOOO  RMBOOO  RMBOOO  RMB'OOD  RMBOOO
ARBTR ARBTR ARBTR ARETR ARETT ARBTR ARETn ARETT ARETR

At 1 January 2023 (audited) R0BE1A1E (E5%) 482,963 - 2,583,009 163,938 185,505 (1,753,539) 1,661,876 (8,798) 1,653,078
Loss and total comprehensive loss BREER2EBEEE

for the period - - - - _ (72549)  (72549)  (4392)  (276941)
Exchange differences on BENBR AR BRE

translation of the financial EEvERER

statements of subsidiaries - - - 3425 - - 3,425 - 3,425
Loss and total comprehensive loss BREERZAFEEE

for the period - - - 3425 - (272,549)  (269,124) (43%9)  (273516)
Shares purchased under 2022 RE02FHRAE

H Share Incentive Scheme FEEANRR - (201 - - - - (41,201) - (201
Share-based payments R BERAF - - - - 16912 - 16912 - 16912
At 30 June 2023 (unaudited) 1202356 430

(kEzr) 482963 (41201) 2583000 167,363 202417  (2,026088) 19368463  (13,190) 1355273
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Interim Condensed Consolidated Statement of Cash Flows

FHFASRSRERER

For the six months ended 30 June 2024
BE202496 H30H LE/NE A

Six months ended 30 June

HZ6H30H1L<EA
2024 2023
20245 20234
RMB’ 000 RMB’000
ARBT T ARBEFTT
Notes (Unaudited) (Unaudited)
e (REBEFX) (CREEER)
CASH FLOWS FROM OPERATING KEEEFFERESRE
ACTIVITIES
Loss before tax: BB ATEIE (249,636) (276,941)
Adjustments for: BREE
Finance costs LU 3D 7 9,098 5,380
Bank interest income RITHEWA 5 (13,245) (24,785)
Provision of impairment for inventories GFERERE 6 9,050 4,058
Provision of impairment for other current assets £ fth 75 )& & s (B B & 6 1,777 -
Provision of impairment of property, plant and %1% « BiE & R4 RE 6 3,855 -
equipment BiE
Depreciation of property, plant and equipment  #1% - HiE R RETE 8 32,556 19,201
Depreciation of right-of-use assets FREEERE 8 4,030 8,824
Amortization of other intangible assets E bR E E 8 2,418 2,050
Amortization of other non-current assets EAhIER B & A 8 236 225
Amortization of other current assets HAth )8 E 8 - 1,649
Net gains from changes in fair value BAFEF AB=D 5 (94) (23)
of financial assets at fair value SHEENATE
through profit or loss (“FVTPL") BEELMNFRE
Share-based payments expense LARRD BETR A 3 17,768 16,912
Foreign exchange differences, net PEH ZREF5E 5 (3,833) (30,242)
Gain on disposal of items of right-of-use assets HEFREEE 5 (89) (265)
18 B #) W
Loss on disposal of items of property, HEWE  WER 6 31 7
plant and equipment REEEMEE
Decrease in pledged deposits BERFFHRD 10,608 -
(Increase)/Decrease in inventories =FE(gm),wmd (54,989) 10,112
Increase in prepayments and T8 A5 R IE Ko H A FE LR (7,207) (26,127)
other receivables FRIEI N
(Decrease)/Increase in trade and bills payables & 5 & 78 & B Z i (46,737) 6,191
R A>) /380
Decrease in other payables and accruals o Ath FE A< OB K FEET (14,509) (83,890)
B Rm
Increase in other non-current assets E A 3EmEh & E = (2,655)
Increase in provision PN 28,433 -
Increase in deferred income R IE U 238 0 (9,470) (365)
Net cash flows used in operating activities e EBFTAR S (279,949) (370,684)

PxB20m
//|LE/5F§,E
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Jiangsu Recbio Technology Co., Ltd.
SIERMENRRRAERAR

Interim Condensed Consolidated Statement of Cash Flows

FHEASRERERER

For the six months ended 30 June 2024
HE202456 H30H LE/NEA

Six months ended 30 June

HZ6H30H1L<EA
2024 2023
20244 2023%F
RMB’ 000 RMB’000
AR®T T ARBT T
Notes (Unaudited) (Unaudited)
k3 (REBEZR) (REEEZ)
CASH FLOWS FROM INVESTING ACTIVITIES ®REZHFESHEERE
Proceeds from disposal of items HEYE BEK -
of property, plant and equipment JAEIE B FTSRUR
Advance receipts from disposal HESBEARERE 300 -
of assets classified as held for sale & EMTENGRIE
Purchases of items of property, BEME - BER (78,080) (101,787)
plant and equipment HEEE
Purchases of items of other intangible assets BEHMELEERR (11,790)
Interest received EFLE 24,785
Proceeds from investment income of FFARAFER ABRED 23
financial products included SRMEEMNSREMD
in financial assets at FVTPL WEWAFSHIE
Purchase of time deposits BETHTR (90,821)
Proceeds from withdrawal of time deposits REUE I A8 50 137,451
Net cash flows used in investing activities KB EEFTA (64,432) (42,139)
REREFE
CASH FLOWS FROM FINANCING ACTIVITIES M&ZEBfiERe%E
Repayment of bank loans BERBITER (15,708) (752)
Receipt of bank loans IWERERTTE =X 43,027 228,705
Receipt of funds related to sale and leaseback  WHUE & 1% [B]FH 30,000 48,000
EMES
Repayments of borrowings related EiEEEREHE (8,898) -
to sale and leaseback ERAMER
Interest paid [EXREAESS (7,550) (3,996)
Shares repurchased under 2022 RIE 2022 F HAL - (100,000)
H Share Incentive Scheme bR ) eh)
Repayment of lease payments EEREMNR (3,610) (4,002)
Deposit paid related to sale and leaseback HEZEIHA B (1,500) -
Bftize
Net cash flows from financing activities BEEE MRS 167,955

P20
//|LE/-IH§,E
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Interim Condensed Consolidated Statement of Cash Flows

FHFASRSRERER

For the six months ended 30 June 2024
BE202496 H30H LE/NE A

Six months ended 30 June

HZ6H30H1L<EA
2024 2023
20244 2023
RMB’ 000 RMB’000
AR®T T ARBEFTT
Notes (Unaudited) (Unaudited)
btaE (REBEFX) (REEEZ)
NET INCREASE IN CASH AND ReRBELE (308,620) (244,868)
CASH EQUIVALENTS BYIGMEE
Cash and cash equivalents at HYRe RBEeEEY 834,983 1,169,092
beginning of period
Effect of foreign exchange rate changes [EREHHHTE 4,936 33,668
CASH AND CASH EQUIVALENTS AT HARESRESCEEY 531,299 957,892
THE END OF THE PERIOD
ANALYSIS OF BALANCES OF CASH AND ReRBESZEYN
CASH EQUIVALENTS EERDM
Cash and cash equivalents as stated HHARSRRAR A B 75 531,299 1,098,725
in the interim condensed consolidated AR 3R A PTIE € &
statement of financial position REEEY
Time deposits with original maturity of RUEER RE B A Z 50 (140,833)
more than three months but less =EAELR—FH
than one year when acquired T BATF K
Cash and cash equivalents as stated in the PHIMRGAa RS 531,299 957,892
interim Condensed consolidated mERAYIRE
statements of cash flows ReERMEEEY
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Notes to Interim Condensed Consolidated
Financial Information

T ER RS B AR & B B B LB EE

30 June 2024
20246 H30H

CORPORATE INFORMATION

Jiangsu Recbio Technology Co., Ltd. is a joint stock
company with limited liability incorporated in the People’s
Republic of China (“PRC”). The registered office of the
Company is located at No. 888 Yaocheng Avenue, Medical
High-tech District, Taizhou City, Jiangsu Province, PRC.

During the reporting period, Jiangsu Recbio Technology
Co., Ltd. and its subsidiaries (collectively referred to as
the “Group”) were principally engaged in the research and
development of vaccines in the Chinese Mainland.

The Company was listed on the Main Board of the Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on
31 March 2022.

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2024 has been prepared
in accordance with International Accounting Standard
34 Interim Financial Reporting (“IAS 34"). The interim
condensed consolidated financial information does not
include all the information and disclosures required in
the annual financial statements, and should be read in
conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2023. The
Interim Financial Information is presented in Renminbi
("RMB”), and all values are rounded to the nearest
thousand (RMB’000) except when otherwise indicated.

NEEH

TEIERAEDEMRNAERIB/RFEA
RAME ([FE]) FMRIZHBHDERA
A e ARRMEMMPERUNPEITEHE R
JH T 28 B = ¥ B K 3E 8885 ©

RI|EMA - T#Im R EM MR AR A
AREMBERR (RE[AEE]) T2RFTEH
MY FR AT

NAFIR2022%63 31 BEFAMAL HFT
BRG] ([BERFT]) ERET ©

EaEE

HZE2024F6 A30H 1L/ @ B B B ER AR
EUBER TIIREBIFR & 5t 2RI 5 3455 1 B
WMgmE (TBEBRgERE345% ) HE -
KA HSRRG AT BER T RBIEFESE
WMEMEOMAENRBERESE  MEMK
SEEZE2023F12A31 B ILFEMNFEEL
A BmE—OHE - REBEHAIN - A
HEBERUARE (ARE]) 27 FTE
SHANBEEGEINTT(ARETT) -
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Notes to Interim Condensed Consolidated

Financial Information

AR B AR & B 35 B BB RE

CHANGES IN ACCOUNTING POLICIES

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 2023, except for the adoption
of the following revised International Financial Reporting
Standards (“IFRSs”) for the first time for the current period’s
financial information.

Amendments to IFRS 16 Lease Liability in a Sale and
Leaseback
Amendments to IAS 1 Classification of Liabilities
as Current or Non-current
(the “2020 Amendments”)
Amendments to IAS 1 Non-current Liabilities
with Covenants
(the “2022 Amendments”)
Amendments to IAS 7 Supplier Finance Arrangements
and IFRS 7

The nature and the impact of the revised IFRSs are
described below:

(a) Amendments to IFRS 16 specify the requirements
that a seller-lessee uses in measuring the lease
liability arising in a sale and leaseback transaction
to ensure the seller-lessee does not recognise
any amount of the gain or loss that relates to the
right of use it retains. Since the Group has no sale
and leaseback transactions with variable lease
payments that do not depend on an index or a rate
occurring from the date of initial application of IFRS
16, the amendments did not have any impact on the
financial position or performance of the Group.

30 June 2024
20246 H30H

B BREH

B LA EARR 60 B 75 B R R BR A T P88 5T
RS ER ([REPBREER])
SN REPEIERSA B ERRA g
PR R A EEEE2023F 1231 H
WEFEZFEEEMBEMERRMNE 5 -

.

BRUBRELER ERHLONHERE

F16% (B1T4)
REHER  BESEARBLIND

FA5E (BETA) ([2020F 55T /)

R TR BRI R B &
15 (IBETA) ([2022F (55T )

ReERETY HERSELH
PGSt
ERETH
(1BFTA)

RIERTBIRR B I S AR 1S E M B R
LU

(a) FIEMBHRESEE 165 (BFTX)
JIRENABAGEEEROARS
TEEMNBEERBERERNRE - A
BREDABATSHEBEELRER
EREERENEAREREERSHE
MR AEEEERERERTBRE
ERIF16E A MEY BEL T EHE
MR TKERIEHRE RN ERDE
X5 RFEFTLEHREENOME
RN KRR EKAERZE -
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30 June 2024

20246 H30H

3. CHANGES

IN ACCOUNTING POLICIES

(Continued)

(b)

The 2020 Amendments clarify the requirements
for classifying liabilities as current or non-current,
including what is meant by a right to defer
settlement and that a right to defer must exist at
the end of the reporting period. Classification of
a liability is unaffected by the likelihood that the
entity will exercise its right to defer settlement.
The amendments also clarify that a liability can be
settled in its own equity instruments, and that only
if a conversion option in a convertible liability is
itself accounted for as an equity instrument would
the terms of a liability not impact its classification.
The 2022 Amendments further clarify that,
among covenants of a liability arising from a loan
arrangement, only those with which an entity must
comply on or before the reporting date affect the
classification of that liability as current or non-
Additional disclosures are required for
non-current liabilities that are subject to the entity
complying with future covenants within 12 months
after the reporting period.

current.

The Group has reassessed the terms and conditions
of its liabilities as at 1 January 2023 and 2024 and
concluded that the classification of its liabilities as
current or non-current remained unchanged upon
initial application of the amendments. Accordingly,
the amendments did not have any impact on the
financial position or performance of the Group.

3.

B BRED (&)

(b)

2020 F BRI BB BED EARD
SIERBMET - BIETEHEEER
R RERTEHENNBERSH
REFE - BENIBITERBTFER
BEFEHEENREERNTE - %5
BETIVEE - BEATRERN S8 RE
TEARFE AESEBRAEEPH
—IE@%@,HE%$%EH’E7%—IE%*

EARR  ZBENKRFTETE
HAH8 - 2022F & .J;E**/Ffﬁﬁﬂ’
1*??&?%3&?%%:%&6’@ L
e AEIsk 2RI TFHZSE
EEZE%ﬁiEF’u@JmaEM
1E 4 Fﬁﬁiﬁ;ﬁﬁﬂ&QMHW
E’];‘El}\biﬁ%fﬁ E1TEE

e
i

£
:

T

o

& 3y
f:
%‘L“Ei”\@%

o]
>’+

R} O I 5

=3
S

o

R2023F K 2024F 1 A1 8 » XEEH
BEMTEE S B GER RS jﬁ
BHEwRE  RERERZEES
’é H:é fsﬁ/,miﬂzamib“*ﬁ%%
N o Al - ZEBFI L EHAEE
E’aﬂﬁ%ﬂhﬂﬁk%fﬁéﬁﬁﬁzfﬂﬁé% °
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CHANGES IN ACCOUNTING POLICIES
(Continued)

(c) Amendments to IAS 7 and IFRS 7 clarify the
characteristics of supplier finance arrangements
and require additional disclosure of such
arrangements. The disclosure requirements in
the amendments are intended to assist users of
financial statements in understanding the effects
of supplier finance arrangements on an entity’s
liabilities, cash flows and exposure to liquidity risk.
The disclosure of relevant information for supplier
finance arrangements is not required for any interim
reporting period during the first annual reporting
period in which an entity applies the amendments.
As the Group does not have supplier finance
arrangements, the amendments did not have any
impact on the interim condensed consolidated
financial information.

OPERATING SEGMENT INFORMATION
Segment information

For the purposes of resource allocation and performance
assessment, the Group’s chief executive officer, being the
chief operating decision maker, reviews the consolidated
results when making decisions about allocating resources
and assessing performance of the Group as a whole and
hence, the Group has only one reportable segment and no
further analysis of this single segment is presented.

Geographical information

The Group’s non-current assets are all located in the
PRC, and accordingly, no further related geographical
information of non-current assets is presented.

Information about major customers

No revenue was generated by the Group during the
reporting period, and accordingly, no analysis of customers
is to be disclosed.

30 June 2024
20246 H30H

B BREE (&)

(c) EIEREFERE7RIERMBEEHRS
BAUE7H (EFTAR) BBHREERE
ZHAER - WRERHXFTLIHE
HERSMEER o R HERT VI ER AR E #it
B BRAERE T HEERRE
ZHHERAE ReRELRDME
ERiRORFE - BEERZEER]
K 58 — {8 F [ 3 o5 3] 0 A o o HA
SHREARREH{ERRE LA
BAER - MRS EE A HER
BMELH  RFERI AL EE T HEH
RAMBEREREMEE -

REDHER
2 EEHR

HRERIPERKRBFGEMS  AEEEFH
TE (BETEEERRE) MELOEER
KRR EEBRERBENRERENGZAS
B R AEEEF-—ERNE®RSE B
Wik DI E — 2 BV — 5 DA

HEER

AEBENFRBEEDMRTE - Bt - I
EE2IERBEENEMARLRER -

FREREFHNEHR

M ARG - A A S - RS
HEEF AT -

RSN

P
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30 June 2024
20246 H30H

An analysis of other income and gains is as follows:

H At W A B Wy &
H g A RIS

For the six months
ended 30 June

HZ6H30HIEAEA
2024 2023
20245 2023%F
RMB’ 000 RMB’000
AR%TR ARBEFTT
(Unaudited) (Unaudited)
(REBER) (REFEZ)
Other income Heg A
Government grants* BRI #64 B * 4,597
Bank interest income HRITHEHA 24,785
Subtotal a5y 29,382
Other gains Hitb iz
Gain on fair value changes of CRIBEQATEZH NS 23
financial assets
Gain on disposal of items of HEFREEERTAE 265
right-of-use assets and lease liabilities BEEE ke
Foreign exchange gains, net b 5, U 7 5 58 30,242
others HAtb 17
Subtotal INEE 30,547
Total “ast 59,929
* The government grants and subsidies related to income * 2R B A N B EE AR B 2 BUR R B

and assets have been received to compensate for the
Group’s research and development expenditures and

business operations.

AN EAREE A REH

B3 -
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30 June 2024
202446 308
OTHER EXPENSES 6. Hapix
For the six months
ended 30 June
BZ6H30RLLAEA
2024 2023
2024 % 20234
RMB’ 000 RMB’000
AR¥T T ARBT T
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Donation =t 60 100
Loss on disposal of items of property, HEWE - BEMEE 31 7
plant and equipment IHE®EE
Provision of impairment for inventories FERERE -
Provision of impairment for HAth g & E R ERE -
other current assets
Provision of impairment of property, Y~ BE REERERE -
plant and equipment
Others Hh 35
Total st 142
7.  FINANCE COSTS 7. HBERE
An analysis of finance costs is as follows: HBRANIHTAT :
For the six months
ended 30 June
HZ68308 1 XEA
2024 2023
2024 F 2023%F
RMB’ 000 RMB’000
ARET T ARBET T
(Unaudited) (Unaudited)
(REERZ) (REEFEZ)
Interest on bank borrowings RITIE KT B 13,016 7,692
Less: Interest capitalized W BAREFE 4,210 3,428
Interest on lease liabilities HEGENE pIp) 1,116
Total “BEt 9,098 5,380
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30 June 2024
20246 H30H

LOSS BEFORE INCOME TAX

The Group’s loss before tax is arrived at after charging/

(crediting):

BRATE B AE R

AEENRAERENE (GEA) T3

BIRREH

For the six months
ended 30 June

Depreciation of property, plant and
equipment”
Depreciation of right-of-use assets*
Amortization of other intangible assets*
Amortization of other non-current assets”
Amortization of other current assets*®
Provision of impairment for inventories
Provision of impairment for
other current assets
Provision of impairment of property,
plant and equipment
Interest on lease liabilities
Expense relating to short-term leases*™
Research and development costs
Loss on disposal of items of property,
plant and equipment
Gain on fair value changes
of financial assets
Government grants related to income
Foreign exchange differences, net
Bank interest income
Auditor’s remuneration
Employee benefit expense*
(excluding directors’, chief executive’s
and supervisors’ remuneration):
Wages and salaries
Share-based payments expense
Pension scheme contributions,
social welfare and other welfare

ME - BERRETE

EREEESE"

H b\ & E
HibIERmEN B M 31~
Hibm & & = # o
FERERE
Hibns & EmERE

ME - BER
RiERIE R
HEEBEHNE
EREHEENFRX"
R A
HEWE - BB R
REHENEER
TRMEERFE
gEplas
EAE B BUT R B
bE K R
RITH S WA
-Gl
BERMNFE (TR
B BER{TRAR
REENHH) :
TERFE
VAR £ A E T A 15 3R B 32
RS ET B
HEREN R E AR

BZ6H30HLLAEA

2024 2023

20245 2023

RMB’ 000 RMB’000

AR®ET T ARBEFTT

Notes (Unaudited) (Unaudited)

Mzt (REEX) (CREEERZ)

32,556 19,201

4,030 8,824

2,418 2,050

236 225

- 1,649

9,050 4,058

6 1,777 -

6 3,855 -

7 292 1,116

1,289 1,338

205,222 247,822

6 31 7
5 (L)) (23)
5 (17,620) (4,597)
5 (3,833) (30,242)
5 (13,245) (24,785)

600 500

59,707

6,347

6,268
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LOSS BEFORE INCOME TAX (Continued)

* The depreciation of property, plant and equipment,
depreciation of right-of-use assets, amortization of
other non-current assets, amortization of other current
assets, amortization of other intangible assets, expense
relating to short-term leases, auditor’s remuneration,
and employee benefit expense for the reporting
period and the six months ended 30 June 2024 and
30 June 2023 are set out in “Selling and distribution
expenses”’, “Administrative expenses” and “Research
and development costs” in the interim condensed
consolidated statements of profit or loss and other
comprehensive income.

INCOME TAX EXPENSE

Pursuant to the Enterprise Income Tax of the PRC and the
respective regulations (the “EIT law”), the basic tax rate of
the Group is at a rate of 25% on their respective taxable
income.

The Group’s PRC entities are in a loss position and have
no estimated assessable profits.

Pursuant to the Corporate Income Tax Law of the PRC and
the respective regulations (the “CIT Law”), the Company
is subject to CIT at a rate of 25% on the taxable income.
Beijing ABZYMO obtained its certificate of high-technology
enterprise on December 30, 2022 and is entitled to enjoy
a preferential tax rate of 15% for three years from 2022 to
2024.

30 June 2024
20246 H30H

BRATEBATEE (8)

* WEHREE2024%6 A30H %2023
F6A30RLNEANYE - BFE L&
BITE ERAREENE - HMIER
BEHE HonPEEHE  HoE
WEEHHE AHEHEENHX &
SR & B 8RB X BN B
RreEa At rERER0 [ HE
Ko )~ T1THF 2 ) B [ B 3K
NI

FRri8BiBE

RIBRECEMBVERBEER ([
Pr5TE]) » REBARSHERRB AL
25% T RGN EFTIST °

AEBENTEEREREEMR - LEMAE
FERTLUEF) ©

REFBECERSHERBEER (T
BRI AR E)ARERBRINAIEZ25%
RGBTSR - LR 2B BER2022
F12A30HMBERMECEFRELEER
2022F £ 2024 F = FNZHF15%MEEN
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30 June 2024
20246 H30H

9. INCOME TAX EXPENSE (Continued) 9.

Pursuant to the Inland Revenue Ordinance of Hong
Kong, HK Recbio Limited is subject to profits tax at a
rate of 8.25% on assessable profits up to HK$2,000,000;
and 16.5% on any part of assessable profits over
HK$2,000,000.

FreBipx< (&)

RIFEFEBHEES - HK Recbio Limited
EFERTEF (&®2,000,0008T) 1%
8.25% Bl NN FI{S T FERFL & FIHE 348
2,000,000 LB E A 28 5 A% 16.5% Fi X
BANFIBHL -

For the six months
ended 30 June
HZ6H30HLL<EA

2024 2023
20244 20234
RMB’ 000 RMB’000
AR¥TR ARBFT
(Unaudited) (Unaudited)
(REER) (REEER)

Current income tax BVEAFR 1S4
Charge for the period BRI
Deferred income tax TEEFTISHL

Total tax charge for the period HRIE S H4B %8
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INCOME TAX EXPENSE (Continued) 9.

A reconciliation of the tax expense applicable to loss
before tax using the statutory rate for the jurisdictions in
which the Company and its subsidiaries is domiciled to the
tax expense at the effective tax rate, and a reconciliation
of the applicable rates (i.e., the statutory tax rates) to the
effective tax rates, are as follows:

30 June 2024
202456 H30H

Fr8Bimx< (&)

BARBREMBRRMERDEERAETE
T 2R S BB O R A5 BT B 18 O B IR B S B4R
BERBEAENRARM B - ARERR
K (BDEERE) BERBEMHERNT ¢

For the six months ended 30 June
HZ6H30HLL<EA

2024 2023

2024 F 20234
RMB’ 000 RMB’000
AR¥TR ARBFT
(Unaudited) (Unaudited)
(REBER) (REEZ)

(249,636) (276,941)

Loss before tax PR A B 18
Tax at the statutory tax rate (25%) REEBEFTER
FRIE(25%)

Effect of different tax rate of a subsidiary 7 E ) B EHE R 48 & )
operating in other jurisdictions and — B A A A E
tax concession RERBEHREN T E

Tax effect of income that is exempt RRBANTIETE
from taxation

Expenses not deductible for tax B AL

Additional deductible allowance A BB K ARBTEIN
for qualified research and A HUR B
development costs

Tax losses and deductible temporary RIERRIEEE R
differences not recognized AT HIR R 1 = R

(62,409) (69,235)

3,965 6,059

(11)

4,953 4,966

(35,292) (53,285)

111,506

Tax charge at the Group’s effective rate  IEAREBERHR R E 0
AT H

Deferred tax assets have not been recognized in respect of HRZEHEERERMEZEHCHEERE —BRE
these losses and temporary differences as they have arisen B AREBFFES - AR AT AR HIE A B IAE
in the Group that have been loss-making for some time and ~ $EFIBBEMNERFEF T ERZEHEBERY
it is not considered probable that taxable profits will be B ZHEERELHBEEE -

available against which the tax losses can be utilized.
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30 June 2024
20246 H30H

10.

11.

DIVIDEND 10.

No dividends have been paid or declared by the Company
during the six months ended 30 June 2024 and 2023.

LOSS PER SHARE ATTRIBUTABLE TO 11.
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amounts for
the six months ended 30 June 2024 and 2023, is based
on the loss for the periods attributable to ordinary equity
holders of the parent and the weighted average number
of ordinary shares assumed to be in issue after taking into
account the retrospective adjustments on the assumption
that the company conversion into a joint stock company
(the Company’s Capitalization Issue) and the share capital
transfer from capital premium had been in effect on 1
January 2023.

The calculations of basic and diluted loss per share are
based on:

8=\

HE2024F & 2023F6 4308 1E5EA -
RAEWEIRE LS IRATMARE -

BAREERERAARLERER

HZE2024F 2023456 A308 1/~ E A&
BREANEESBNREI AR L BERT
BABEHBHABERETRA RN ARG
AR (RRARMERNETT) RERBERAN
BT N2023F1 A1 BERREPARE
BB HITE B METSEE -

AESREAREEERIER

For the six months ended 30 June

BZ6A30HLLAEA
2024 2023
2024 % 20234
(Unaudited) (Unaudited)
(RBER) (REEER)
Loss [F)
Loss attributable to ordinary equity holders TR A E@EREE A (249,135) (272,549)
of the parent, used in the basic and FEfR I - ARETE
diluted loss per share calculation BRERKEEEE
(RMB’000) (AR®FIT)
Shares 4y
Weighted average number of ordinary ARFEERERR 478,906,610 482,126,649
shares in issue during the period used BEEENBR
in the basic and diluted loss per share BRI RRY
calculation hngE e 2
Loss per share (basic and diluted) FRBE (ERREE) (0.57)
(RMB per share) (AEESR)
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12.

13.
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PROPERTY, PLANT AND EQUIPMENT 12.

During the six months ended 30 June 2024, the Group
acquired assets at a cost of RMB218,278,000 (30 June
2023: RMB90,542,000).

Assets with a net book value of RMB4,493,000 were
disposed of by the Group during the six months ended
30 June 2024 (30 June 2023: RMB7,000), resulting in a
net loss on disposal of RMB31,000 during the six months
ended 30 June 2024 (30 June 2023: a net loss on disposal
of RMB7,000).

OTHER NON-CURRENT ASSETS 13.

30 June 2024
202456 H30H

M BERRE

HE2024F6 A30H IEANAR » REBIZ
R AR#218,278,0007T (202346 A 30
B : AR®90,542,0007T) WHEEE -

REZE2024F6 A30HIENEA - AEEH
EREFEASARE4,493,0007T (202346
A30H : AR¥7,0007T) WEE @ EHEZE
202456 A30BIEABAHEFEEARAR
#31,0007T (202346 A30H : H&EFEIE
AR#E7,0007T) °

HtFERBEE

30 June 31 December
2024 2023
2024 20234

6 H30H 12H31H
RMB’ 000 RMB’000
ARET T ARBTT
(Unaudited) (Audited)
(REEEFX) (EEZ)

Prepayment for purchase of property, plant BEE¥E  MEMREN

82,019 118,410

1,193 1,430
3,900 2,400
67,186 -

154,298 122,240

and equipment SCENE S
Prepayment for long-term insurance* REMRIBTE FRIE
Deposits-non-current** L& — FERNE
Deduct input tax-non-current MBRIEMENEIBRL
* This is the prepayment for long-term insurance, which

will expire in September 2027.

> The Company signed finance lease contracts with
Zhongguancun Science-Tech Leasing Co., Ltd.
("Zhongguancun”) with regard to the sale and
leaseback for certain equipments, of which the related
deposit being paid to Zhongguancun was amounting to
RMB3,900,000.

* I RBRBETE FRE - 2027
FIREM °

o ARmEPARMREERDBRAF
(MR D A THRENSREERS
MEBESH  EPXNFHENIAE
Fize HAR3,900,0007T ©
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30 June 2024

20246 A30H

14. CASH AND BANK BALANCES 14.
Cash at banks HRITFER
Time deposits TERIFR
Subtotal e
Less: Pledged deposits W BEERTFHK
Cash and cash equivalents RERRESFEY

RERRITEER

30 June
2024
2024 %

6 H30H
RMB’ 000
AR¥T T
(Unaudited)
(RBEZ)

598,134

598,134
(66,835)

531,299

Denominated in:

ATHIEEFHE

41,686
463,736
25,877

RMB AR
UsD E
HKD T
Total st

531,299

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 authorized to conduct foreign exchange business.

Cash at banks earns interest at floating rates based on
daily bank deposit rates. The bank balances and pledged
deposits are deposited with creditworthy banks with no

recent history of default.

31 December
2023

20234
12H31H
RMB’000
ARBT T
(Audited)
(EER)

912,426

912,426
(77,443)

834,983

247,104
509,223
78,656

834,983

ARBETAEmABAEMER - A - R
15 o B P 3t (OB B IR AR ) ) I KB BE - BB
RNEEERRE)  NEBELEBBRERE
EITHNEXBORTHEARBLBSEME

W o

RITHERRE B RITERN KR ZF BN KR
AR - |RITERREERFRFERNEE
R4f BT EA0 S 3E R GL SR AV ERTT ©
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16.

17.
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TRADE AND BILLS PAYABLES 15.

An ageing analysis of the trade and bills payable as at 30
June 2024 and 31 December 2023, based on the invoice
date, is as follows:

30 June 2024
202456 H30H

ESRARERENRE

MN202446 A30H &2023F12A31H » &
SN FIAR BN ZERIREEZHBHER
DT

30 June 31 December
2024 2023
20244 20234

6 H30H 12H31H
RMB’ 000 RMB’000
AR®T T ARBTTT
(Unaudited) (Audited)
(REBER) (EEZ)

63,336 113,918
5,008 1,163

68,344 115,081

HttENREARETER

30 June 31 December
2024 2023

2024 F 20234

6 H30H 12H31H
RMB’ 000 RMB’000
ARBT T ARBEFTT
(Unaudited) (Audited)
(REEZ) (gEZ)

98,258 85,140

18,549 33,683
91,368 89,670

] 125,659 24,060

10,824 14,281
11,240 19,814
1,318 1,568

357,216 268,116

Within 1 year —FNRN

Over 1 year HRi—F

Total 15

OTHER PAYABLES AND ACCRUALS 16.

Accrued research and development JERT I3
expenses

Payroll payable ANE R

Accrued renovation and construction JEET S R X
expenses

Payable for property, plant and equipment  FEfI41% - = LR EH K

Accrued expenses FEErER

Deposits received from vendors BE 5 WEBmES

Other payables Hh ET R

Total st

PROVISION 17. #E

As at 30 June 2024, the provision of RMB28,433,000 was
recognized due to the lawsuit over a technical service
contract. The Group made the provision based on the
latest development of the relevant litigation together with
the judgement information currently obtained.

7202446 H30H - #fH AR 28,433,000
TER S E MRS A LI HOFRAT T LARER
AEBENEAFRNRIERRE RS
R E R R R
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30 June 2024

202446 530 A
18. SHARE CAPITAL/TREASURY SHARES 18. R&X EEFR
Shares Bz 12
30 June 31 December
2024 2023
2024 F 20234
6 H30H 12H31H
RMB’ 000 RMB’000
AR®T T ARBTT
(Unaudited) (Audited)
(REEX) (gEZ)
Issued and fully paid BEITREE
482,963,000 (2023: 482,963,000) 482,963,000 % (20234 : 482,963 482,963
ordinary shares 482,963,000 %) i@
A summary of movements in the Company’s share capital RABIRAEHFIN T -
is as follows:
Share capital [N Total
a5t
RMB’000
ARBTTT
(Unaudited)
(REEER)
As at 30 June 2024 and 31 December 2023 7202446 A30H }&2023%F12A31H 482,963
Treasury shares EER Total
a5t
RMB’000
ARBFT
(Unaudited)
(CREEER)
As at 31 December 2023 and R2023F 12 A31H &2024F1H1H (54,005)
1 January 2024
Shares purchased under 2022 RIR 2022 F HAR M B =T BIHE A A7 (a) (4,724)

H Share Incentive Scheme (a)

As at 30 June 2024

H2024%6 A30H

(58,729)




18. SHARE CAPITAL/TREASURY SHARES 18.

(Continued)
Shares (Continued)

Notes:
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(a) On 16 September 2022, shareholders of the
Group approved the adoption of the 2022 H share
incentive scheme (the “2022 H Share Incentive

Scheme”).

During the period, the Company has

repurchased 557,000(2023:3,811,000) ordinary
shares of at a total consideration of approximately
HKD5,206,000(2023:60,329,000) approximately

RMB4,724,000 (2023:54,005,000).

19. COMMITMENTS

19.

The Group had the following contractual commitments at

the end of the reporting period:

30 June 2024
2024%6 A30H
BEEFER(E)
R4 (&)
B3

(a) M2022F9A16 A + ANEERRE L
RN2022F HR BB =&l ([20224F
HA st &l )) « AR - A A RIEE [
557,000f% (20234 : 3,811,000%)
TR BNREAKS5,206,000E T
(20234 : 60,329,000/87T) * HH& A
R¥®4,724,0007T (20234 : AR
54,005,0007T) °

iE
RB|ER - AEENELRENT

Building
Plant and machinery

BF
B 55 B 2R

Total

et

30 June 31 December
2024 2023

2024 F 2023%F
6 H30H 12H31H
RMB’ 000 RMB’000
ARBT T ARBEFTT
(Unaudited) (Audited)
(REZ) (&)
247,986 25,487
112,720 50,680
360,706 76,167
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Notes to Interim Condensed Consolidated
Financial Information

IR R AR S MR B R

30 June 2024
20246 H30H

20.

21.

RELATED PARTY TRANSACTIONS

Compensation of key management personnel of the Group:

20.

RBL X5
AEBEREEABSHH

Six months ended 30 June

Salaries, bonuses, allowances and e~ TE
benefits in kind
Pension scheme contributions

Share-based payments

RIS FBIHN
VAR £ A3 E R A 15 3R

A RRREDN S

Total compensation paid to key
management personnel

XN TFHREEABNFHMERE

FAIR VALUE AND FAIR VALUE HIERARCHY OF 21.

FINANCIAL INSTRUMENTS
Fair value

Management has assessed that the fair values of cash and
cash equivalents, trade and bills payables, financial assets
included in prepayments, other receivables and other
assets, and financial liabilities included in other payables
and accruals approximate to their carrying amounts largely
due to the short-term maturities of these instruments.
The fair values of other non-current financial liabilities
including interest-bearing bank and other borrowings and
lease liabilities have been calculated by discounting the
expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities and the fair values approximate to their carrying
amounts.

BZ6H30HLLA<EA

2024 2023

2024 F 20234

RMB’ 000 RMB’000

AR¥T T ARBTTT

(Unaudited) (Unaudited)

(REEFX) (CREEEZR)

2,454 8,628

194 215

13,073 10,565

15,721 19,408
SRITANATERAFEER

AV
EREEMNE  FEARNZETANEHE

HME  RekREFEY  BEHENFKA
NEMNZERE - FEABENFOR - EEKKIA
REMEENSRIEEN R AEMEN K
BREAEANERBEBEZATFERAERE
BRE - HERBEREE (BT ER
TREMEFAREERE) WA FESR
s FERREMGHRTEAUNTA
MBRFAAMEFRBAHRRR S RES
g RPEEHEREERES -
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22,

23.
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RO NERRRE

Notes to Interim Condensed Consolidated

Financial Information

AR B AR & B 35 B BB RE

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value (Continued)

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale. The following
methods and assumptions were used to estimate the fair
values:

The fair values of the non-current portion of deposits,
interest-bearing bank and other borrowings and lease
liabilities have been calculated by discounting the
expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities. The changes in fair value as a result of the
Group’s own non-performance risk for interest-bearing bank
and other borrowings as at 30 June 2024 and 31 December
2023 were assessed to be insignificant. Management has
assessed that the fair values of the non-current portion of
time deposits, interest-bearing bank and other borrowings
and lease liabilities approximate to their carrying amounts.

The Group’s finance department is responsible for
determining the policies and procedures for the fair value
measurement of financial instruments. At the end of each
of the reporting periods, the finance department analyses
the movements in the values of financial instruments and
determines the major inputs applied in the valuation. The
directors review the results of the fair value measurement
of financial instruments periodically for financial reporting.

EVENTS AFTER THE REPORTING PERIOD

There were no significant events subsequent to 30 June
2024.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorized for
issue by the board of directors on 20 August 2024.

21.

22,

23.

30 June 2024
20246 H30H

THITANDFERAFERR (H)

DFE (&)

SHEERABZATENABR S (4
EREREERIN) AR FFRTRALT
ZHLBAK ° FHARBRAR A
FE -

FER - BRI REMERAREESED
JEBNHAE D A FECIRER - EEEBR R
TR HARR A A T AR IRES 7] AR =T
REBRKESTEFTE - ARAEER
202446 A30H & 2023E 12 A31 BHE B
IRITREMERTFOTRBORR - RFE
BT EATEA - BEEBCTHESNEF
FORTBRITREMERURBESENIE
BNEAS DA P EEEERERS -

AEENMBHFEEETERTARYE
AENBRERER  c REWMEMKR - BB
Fnfrem T AEBENES  YEEMEM
ERMI2HABE EFEHEHSRT
ARFEAENER  UHMBREZA -

WMEHEBREE
R2024F6 A30R 2 B mE KFIE -

PRk AV HEE

R FERRON2024FE8 A20 R EEEEH#E
A R R B o
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Definitions and Glossary of Technical Terms

BEREMrAR

DEFINITIONS

“Audit Committee”

[EFtERBEE]

“BD"
[BDJ

“Board”
[EFg]

“CDE"

“CG Code”

[ExER<TH

“China” or “PRC”

[ ]

“Code Provision(s)”
[ =F Bl

“Companies Ordinance”

INSIESYN

B=

the audit committee of our Company;

NCIE SIS k-

business development;

MR

the board of Directors of our Company;

AAREEE :

the Center for Drug Evaluation of NMPA (BIR&RBERERE B EME
L), a division of the NMPA mainly responsible for review and
approval of IND and BLA;

EREQEEEEREMTNT L  REREERETHNOIKE 2
BEIND RBLAKEZ A&

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

AR ERCAPAE B EEIR TR (B ARHERT ~ WA AR MG
)

the People’s Republic of China, but for the purpose of this report
and for geographical reference only and except where the context
requires, references in this report to “China” and the “PRC” do not
include Hong Kong, the Macau Special Administrative Region of the
PRC and Taiwan;

REEARKME - B2 ?f$$ﬁ¢&$;%§;imiiﬁiﬁﬁﬁ§ BB XE S AR
Sh - REFRRAN[HE W ABEFEES  RPIFITTER R A EH
&

the principles and code provisions set out in Part 2 of the CG Code;
REE VR AISE 389 Pt ey IR BIl K <r AR

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong),
as amended, supplemented or otherwise modified from time to time;

FEEDIE622F (R mMED]) (FEARHERT » fzEs AE M7 gk



“Company” or
“our Company”

[ ]

“Core Product”

“Director(s)”

[E%]

“Domestic Share(s)”

[AE R

“Dr. LIU”

[ZfEL]

“FDA”
[FDA]

“Global Offering”

“Group”, “our Group”,
“we” or “us”

[ARE&EE 5[]

Interim Report 2024
RO NERRRE

Definitions and Glossary of Technical Terms

BERENER

Jiangsu Recbio Technology Co., Ltd. (L& EHAEwHMAH AR AR,
a joint stock company incorporated in the PRC with limited liability,
the H Shares of which are listed on the Stock Exchange (stock code:
2179);

LE IR BHEM RO BR AR —KRPEFEMAZHRNBRIF -
HHBABEA P £ (R REE - 2179)

has the meaning ascribed to it in Chapter 18A of the Listing Rules;
for the purpose of this report, our Core Product refers to REC603, a
recombinant HPV 9-valent vaccine candidate;

BEELFMRAF1BARHE THANRE : IAREMS - HANKLEM
FEREC603 (—XEHENEHPVIRERZE)

the director(s) of our Company;

RARESE

ordinary shares in the share capital of our Company, with a nominal
value of RMB1.00 each, which are subscribed for and paid up in
Renminbi by domestic investors;
ARABRAFEREBARE1.00TH TR - AEAREEUARER
BIHE

Dr. LIU Yong, the executive Director, chairman of the Board and
general manager of our Group;

FEEATES BFFLFERELEI BB L

the United States Food and Drug Administration;
FEEMEREEEERR

the global offering of 30,854,500 H Shares (subject to over-allotment
option) as described in the Prospectus;

IR E R AT 2 TR EEE 30,854,500 R HAR (1R F B BB AR ETT (215 0 M
E)

our Company and all of its subsidiaries or, where the context so
requires, in respect of the period before our Company became the
holding company of its present subsidiaries, the businesses operated
by such subsidiaries or their predecessors (as the case may be);
RARREFMANB AR - SR EMME - AR R R EIRENE Q)
WIZERARZAWBEM S - ZEMEARSCE S (RIERME) g
OESV
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BERENAERE

“Hangzhou Ruibaio”

BV EEES

“H Share(s)”

[HE

“HK$” or
“Hong Kong dollars”
[T

“Hong Kong”
(&%

“IASB”
(B EAEES )

“IFRS”

[ B P Bt 75 s 5 22 )

“IPMT”

[IPMT ]

“Jiangsu MPA”
IBEEESR ]

“Latest Practicable Date”

[REBRAITTEH

“Listing”
[T

Hangzhou Ruibaio Technology Company Limited (F1/1¥s{E B R AR
‘A 7)), a limited liability company established in the PRC on February
3, 2023;

MMIRERBHEARAR - —RN2023F2 A3REFREKIHARAF

overseas listed foreign share(s) in the share capital of our Company,
with a nominal value of RMB1.00 each, which are listed on the Stock
Exchange and traded in Hong Kong dollars;

KRB AFGREBEARE1.00THIEIN ETINERR - ROERACPT 1 &2
LA TR 5

Hong Kong dollars, the lawful currency of Hong Kong;
EEEEEEET

the Hong Kong Special Administrative Region of the PRC;
PEEFEBFITHRR

International Accounting Standards Board;
Rt AR S

the International Financial Reporting Standards, which as collective
term includes all applicable individual International Financial
Reporting Standards, International Accounting Standards and
Interpretations issued by the IASB;

R SR 2B e EEE et AR RSB E A A E A E R
BIFR s LR - B GFHER| K2

the product investment decision and review body within the IPD
system, which is responsible for formulating the Company’s overall
mission, vision, and strategic direction, guiding and monitoring
the operation of each product line, and facilitating the full-process
collaboration among departments, as well as formulating a balanced
business plan of the Company and making decisions on the
generation of new product lines;

IPDEE AP HEMRREREMFTERE - ABENER AN E AR ME
WM - HEERGEBEFEEITIEEMNER  WHEBSIHPI2REZNHIE -
HIE AR A EBTE - WHERGHESETRER

Jiangsu Medical Products Administration;
IHAEREEERER

August 31, 2024, being the latest practicable date for the purpose of
ascertaining certain information in this report prior to its publication;
2024F8 A31 8 - BIARHE TIEAIHEEE T AEE TERNRKEER AT
HE

the listing of our H Shares on the Stock Exchange;
H RSB 32 P 7
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BERENER

“Listing Date” March 31, 2022, on which dealings in our H Shares first commenced
on the Main Board of the Stock Exchange;

[ L HE] i 202243 A31H » AIHR A REBRAERABEENHB A

“Listing Rules” the Rules Governing the Listing of Securities on The Stock Exchange

of Hong Kong Limited, as amended, supplemented or otherwise
modified from time to time;

[ s Al i ERMARIMERLNTES LHARA (BAKER] - R A MR
B2
“Main Board” the stock exchange (excluding the option market) operated by the

Stock Exchange, which is independent from and operated in parallel
with the Growth Enterprise Market of the Stock Exchange;

=2/ | BMIEENESRXZM (TERBAETS) BRI RERZMGrowth
Enterprise Marketf 82 W17 & & :

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

1R8] i FHRAIMERCIPAE M EMBITAETETEFRHNRESTR]) (KA
FHEE] ~ fiFm ek AR 77 S0

“NMPA” the National Medical Products Administration of the PRC (B
BEREEEEMB) and its predecessor, the China Food and Drug
Administration (AR EmEREEEIRER),

[BEIREE | i} BEREMEEEERRAEAMIBEREMEQREEEEAR

“Prospectus” the prospectus issued by our Company on March 21, 2022 in relation
to our Global Offering and Listing;

[HERERE] b RATIgEIREE R M A HR202263 A21 HRHEKRER ;

“Reporting Period” the six months ended June 30, 2024;

[ R H 5 HE2024F6 A308 1EAEA

“RMB” or “Renminbi” Renminbi, the lawful currency of the PRC;

AR 18 PEDEEEBARE

“Share(s)” share(s) in the share capital of our Company, with a nominal value

of RMB1.00 each, comprising our Domestic Shares, Unlisted Foreign
Shares and H Shares;

[Axfn | it ARNREAFRFHREEAREL.00TTHERG  BFERAER - R ETINERK
K HA%
“Shareholders” holders of our Shares;

[ 3R e BHEA
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BEREMrAR

“Stock Exchange”
[ Bgt 22 FfT |

“subsidiary(ies)”
RGEPNCIE

“Supervisor(s)”

[E5% |
“United States” or “U.S.”
[ZEE |

“Unlisted Foreign Share(s)”
[ R EMmINE R

“U.S. dollars”, “US$”
or “USD”
[ZT]

“Wuhan Recogen”

[EEmRBE

The Stock Exchange of Hong Kong Limited;
BERMAERGMARRNR

has the meaning ascribed thereto in section 15 of the Companies

Ordinance;
BB R RHEFIE 15160 T2 ARRE

supervisor(s) of our Company;

RAFES

the United States of America, its territories, its possessions and all
areas subject to its jurisdiction;
ENREFRE  HEL  BRXRNEFZEEENMEHRER ;

ordinary share(s) issued by our Company with a nominal value of
RMB1.00 each and are held by foreign investors and are not listed on
any stock exchange;

RARBETHEKREEBEARE1.00TTHEBR - LHRHMIEERFE - B
WM EIEF R ST L

United States dollars, the lawful currency of the United States;
EEDEFEWET

Wuhan Recogen Biotechnology Co., Ltd. (RZEmEIE PRI BRA
A]), a limited liability company established in the PRC on September
28, 2021;

RZABIE AR AR AR - —KMR2021F9 A28 BEHREIK B HR

A
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BERENER

GLOSSARY OF TECHNICAL TERMS Bufg AR

“adjuvant” a substance that may be added to a vaccine to enhance the body’s
immune response to an antigen;

[ 7! ] i —ERAIHOR IR E R AR AR E RN R ERENYE

“adjuvant system” formulations of classical adjuvants mixed with immunomodulators,
specifically adapted to the antigen and the target population;

[ Z %t ] | S EHURAM B IR ARR S BB E R ASEDR S B RA

“AE” adverse events, any untoward medical occurrences in a patient

or clinical investigation subject administered with a drug or other
pharmaceutical product during clinical trials and which do not
necessarily have a causal relationship with the treatment;

[TREMH] i BEIBRAABRTAERERABRTET — By L HMEH R ME LR
WTRBEEH BT —EREEERERERE

“AESI” adverse event of special interest;
[AESI] i BRI AREMN
“antigen” the substance that is capable of stimulating an immune response,

specifically activating lymphocytes, which are the body’s infection-
fighting white blood cells;

(R ] ¥ AR EERENYE  FREREME AR (ARERERNE A
)

“AS01” a liposome-based vaccine adjuvant system, which contains
3-0O-desacyl-4’-monophosphoryl lipid A (MPL), as well as the saponin
QS-21;

[ASO1] i ERBERBNERNRERS  ©EE3-0- AHME-4 - BEBRAREE

A(MPL) - A K BEQS-21

“AS03” an adjuvant system composed of a-tocopherol, squalene and
polysorbate 80 in an oil-in-water emulsion;

[AS03] i Ho— £BE - ARGMEILAEEEE8048 MK KK 6 )m FL B B R4t

“AS04” an adjuvant system composed of aluminum salt and monophosphoryl
lipid A (MPL), a clinically utilized TLR4 agonist;

[AS04] <] —ERIREAN NI RS - R the—EERK R ROTLRA MBI 5 5t
BEREA(MPL) :

“B cell(s)” a type of white blood cell that differ(s) from other lymphocytes like

T-cells by the presence of the BCR on the B-cell's outer surface, also
known as B-lymphocytes;

[BARME | = —EE BN R EFAAEBCRM AR T 40 M 2 H Ab 2 AR A9 B 4 f -
TREBMRE A
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BERENAERE

“BLA”
[BLA]

‘Cb4”

[CD4]

“CD4+T cells”

[CD4+T#AMI ]

“CD8+T cells”

[CD8+T#AM ]

‘CbC”

[P L

“CEPI”

[CEPI]

“cervical cancer”

(=%

“CHO cell”

[CHO# |

‘COVID-19"

[ % A 4 |

biologics license application;
ERMETA R

a transmembrane glycoprotein that is expressed as a single
polypeptide chain on the MHC class ll-restricted T-cells;
—ERREED  £F _HBEMHCRBIMETAR FAEEZ P RE

a type of important T lymphocyte that helps coordinate the immune
response by stimulating other immune cells to fight infections;
—BEEMTRE RN - 8B RRE fth 0 5% 40 R ¥ 51 =R R E B 1 S 2

FE%

a type of important T lymphocytes for immune defense against
intracellular pathogens, including viruses and bacteria, and for
tumour surveillance;
—EHHARARRE (RERSNAR) TR 2R a5 EREENA
KB ZH TR A

Centre for Disease Control and Prevention;

BRTED SR

the Coalition for Epidemic Preparedness Innovations, a foundation
that receives donations from the public, private, philanthropic and
civil social organizations to fund independent research projects, thus
to develop vaccines against emerging infectious diseases;

WATHE BRI - — [l AL BA  BERRBETSEBREDY
Eeg  WMBYMREBRHMED  UREITHIRERRNES

cancer that occurs in the cervix — the lower part of the uterus that
connects to the vagina,
BEEFEGheEE - FEUeEEREN 75 T

Chinese Hamsters Ovary Cell, which is widely used in biopharmaceutical
industry to produce recombinant proteins;

hEEENEAR  EZANEMRETE  AREEEAERE

Coronavirus Disease 2019, an infectious disease caused by the most
recently discovered coronavirus, first reported in December 2019;
2019 BIMRMERRERGARRNTMRESIENERERRE - B
2019F 12 A B IR MEH



“ELISPOT and ICS”

[ELISPOT &ZICS]

“E.coli”

[ REG1RE

“emulsion”

“epitope”

E3vAl

‘GFA”
[ EmIE

“‘GMP”
[GMP

‘GMT"
[GMT]

“H. polymorpha”

[EHR ]
“HPV”
[HPV]

“HPV 9-valent vaccine’

[NEBHPVEH ]

Interim Report 2024
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BERENER

enzyme linked immunospot assay, or ELISPOT, and intracellular
cytokine staining, or ICS based on flow cytometry, the two most
commonly used detection methods to evaluate vaccine-induced
immune responses;

g B S0 % DE2E AT (enzyme linked immunospot assay * ELISPOT) Fi&
AT A B A AR E T4 & (intracellular cytokine staining * ICS)
RABEESENREEREREANMERATTE

Escherichia coli expression system, an expression system used in
vaccine R&D and manufacturing;

RBRERERS  ARNERENERBBENREZERS

a mixture of two or more liquids that are normally immiscible
(unmixable or unblendable) owing to liquid-liquid phase separation;
MENZE—RE TR (TNRDEA ST AR RH)) #Y & B8 E R R 55 BE i 72
BREDRE Y

part of an antigen that is recognized by the immune system,
specifically by antibodies, B cells, or T cells;

e  BAIRKTARSZFHNRRZRBFNTIRE—EBD

gross floor area;
HEIREEE TS

good manufacturing practices;
BRI ELEEEIRRE

geometric mean titers;

EATFIEREE

Hansenula polymorpha, a well-known model organism, which can
utilize methanol as the carbon source and energy source, used
widely for studying cellular, metabolic, and genetic issues, and used
in vaccine industry for expression of recombinant proteins;

EREY  —ERMBMNERNEY  EUREARRRER - BZAR
WA - KRB OEERE  UREEETEPERANRESHERD

human papillomavirus, persistent infection of high-risk types can
cause cervical cancer;
ANABEBRE  SRARERNBERAATRESENE Sk

a vaccine that can help protect individuals against the infections and
diseases caused by nine types of HPV,

—REAHPREBEA R HNBBERHPVE R RER MK RORE
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BERENAERE

“HPV bivalent vaccine”
[ Z{EBHPVEH |

“HPV quadrivalent vaccine”

[ {EHPVEH |

“immune response”

[RREE ]

“immunogenicity”

[ R

“IND”
[INDJ

“influenza” or “flu”

‘IPD”

[PDJ

“‘MF59”

[MF59 ]

‘mRNA”

[mRNA ]

“neutralizing antibodies”
or “NAb”
[F #7188 135 [NAD ]

vaccines that can prevent infections of two HPV types;
AITERT MAEHPVARR R H R

vaccines that can prevent infections of four HPV types;
AJFERG UTEHPVER R B R

the process by which the body is stimulated by antigens;

TURRI SRR 6 A2

the ability of an antigen to provoke immune response;

MRS PR EEREE

investigational new drug or investigational new drug application;
B PR BT 70 PR BT 22 5 B R T 9T FR AT 42 R 35

highly infectious respiratory diseases caused by influenza viruses.
It is characterised by sudden onset of high fever, aching muscles,
headache, fatigue and a hacking cough. Serious outcome of influenza
can result in hospitalization or death;

MRS S| R ER M ERNTRERRE  FEERESE - UIABK
B REREY  BREEAEALR  EERT

Integrated Product Development, a structure of work and best
practices that causes people to work together more effectively with
better communications and metrics that connect the entire value
chain which is the standard of the matrix management mode;
EREMRAE  —BIERKEEBRNERE  AIEAMEFHERRED
FHHER RMEERUOER T - WEEREEEERE (L RERERE
BABIRLE)

an adjuvant system that uses a derivative of shark liver oil called
squalene;
—REFRARAMEITEMARGOEE RS

messenger ribonucleic acid, a single-stranded molecule of RNA that
corresponds to the genetic sequence of a gene, and is read by a
ribosome in the process of synthesizing a protein;

EEEERE  BERANBEEFIEHENEERNAS T EAKERE
HBAE P AR A A BT AR

an antibody that is responsible for defending cells from pathogens,
which are organisms that cause disease;

—RARREAREEERERENNE (RRENIERRNED)



“‘OPTI"

[OPTIJ

“pathogens”

[FREE ]

‘Qs-21"
[Qs-21]

‘R&D”
[ 735 ]

“SAE”

[SAE &k
[BRETREMH]

“SARS-CoV-2"

[SARS-CoV-2]

“shingles”

[k ]

“T cell(s)”

[T#mMe ]

“TB”

[ #8542 |

“TEAE”
[TEAE]
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BERENER

the management philosophy adopted by our Company, which referred
to Opportunity, Prudence, Technology and Intellectual Property;
RATRMNERIES - IS - 21H - BITRABERE

a bacteria, virus, or other microorganism that can cause disease;

AERERRNAR - MEHEMMEY

a purified plant extract used as a vaccine adjuvant;

—RARREER WA CEYIRRY

research and development;
ot K B

serious adverse events, any untoward medical occurrence in human
drug trials that at any dose: results in death; is life threatening;
requires inpatient hospitalization or causes prolongation of existing
hospitalization; results in persistent or significant disability and/or
incapacity; may have caused a congenital anomaly/birth defect, or
requires intervention to prevent permanent impairment or damage;
BRETREN  BEUTEMNEESNABEYHRBRTOTAEIIBREN
WAREY B30T BE4AaG  FEEETRABENERREGERR
BIER: SEHEIBRERAM HREATFEN  AJRESRAERNR
B HAERE AR ETREUR KA EBERIEE

severe acute respiratory syndrome coronavirus 2, the strain of
coronavirus that causes COVID-19;
BESETRESGEEDRFEES2  SEhEHANERRSER

a viral infection that causes a painful rash;

— RS RAEBRHRE R

cell(s) that originate in the thymus, mature in the periphery, become
activated in the spleen/nodes if their T-cell receptors bind to an
antigen presented by an MHC molecule and they receive additional
costimulation signals driving them to acquire killing (mainly CD8+T
cells) or supporting (mainly CD4+T cells) functions;

IR BRI R INEI AR AR - RETARXEBEMHCH FR2EMNTNIRE
BRFTERRME WA RUE - B E BRI SRS SR AR L EISR S
(EEHECD8+THIN) ski B (= Z3HEICDA+TAIM) ThAE

tuberculosis, an infection caused by Mycobacterium tuberculosis that
primarily affects the lungs;
Eim - BEEREMINAZD RESRARE

treatment emergent adverse event;

ERRBEENTIREMS
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BERENAERE

“TLR4” a receptor for lipopolysaccharide (LPS), which has a pivotal role in
the regulation of immune responses to infection;

[TLR4] i FEZHE(LPS)MX e - ERE Y RAM R EEPREZMBOIER

“tolerability” the degree to which overt AEs of a drug can be tolerated by a patient.

Tolerability of a particular drug can be discussed in a general sense,
or it can be a quantifiable measurement as part of a clinical study;

[ i =2 i BEHEYOABRTIREFHAIMIEE - FEEDHOMZ LRI AE—RE
& DETHRT - A DMERBRAIH RN — S oETEAE

“varicella” an acute infectious disease caused by the first infection of varicella
zoster virus;

[k i BRRBRENKE - ERBEE RS BN ELR

“VLPs” virus-like particles, are molecules that closely resemble viruses;

[VLPs] i RSN - RERSIEFHUNS T

“WHO” World Health Organization.

[ R A A i HREEER -

Certain amounts and percentage figures included in this report ZAIREFMENETEBELRAD LB FEIELHE -
have been subject to rounding adjustments.

For ease of reference, the names of the PRC laws and regulations,  AF{EZH  RESEAEZER - BUTE - #E - &
governmental authorities, institutions, natural persons or other ARASHMEE (BEAQGNE THERR) BT
entities (including certain of our subsidiaries) have been included  HEXZFWHFMAARIRE - M B RA 0 E (E AR
in this report in both the Chinese and English languages and in & » BIAFRXIRAAE - B HH XA R X HE
the event of any inconsistency, the Chinese version shall prevail. {ZBR#HAI o

English translations of official Chinese names are for identification

purpose only.
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Jiangsu Recbio Technology Co., Ltd.
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