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FINANCIAL SUMMARY

MBEHE

For the six For the six Period-
months ended months ended On-period
June 30, 2026 June 30, 2025 Change
E £2026F H E=2025%F
6H30H 6H30H
1758 A 18R [ bb &
RMB’000 RMB’000
ARET T AREFTT
(Unaudited) (Unaudited) (%)
(RE&ER) (RE&FHEZ)
Total Revenue g A 739,916 1,224,064 -39.6
Commercial Insurance Services BEIR eSS
Business 81,621 83,118 -1.8
— Corporate Insurance Services — 1P E R R 58,933 42,809 37.7
— Hui Min Insurance —BRR 22,688 40,309 -43.7
Physician Research Assistance BEMRBHES
Business 249,490 215,121 16.0
Specialty Pharmacy Business FRELLE e 575 408,805 925,825 -55.8
Total Gross Profit #WEF 148,532 176,099 -15.7
Commercial Insurance Services BEIR I ES
Business 56,892 64,015 -11.1
Physician Research Assistance BAEMMRHES
Business 64,952 61,990 4.8
Specialty Pharmacy Business F SR B S ST 26,688 50,094 -46.7
Gross Margin ER=E 20.1% 14.4% 57
Operating Profit/(Loss)' meRE, (R 172 (60,398) NA 73
Normalized Net Profit/(Loss) EXEFERE (&E)? 6,870 (11,996) NA 73 F
IFRS Net Profit/(Loss) BIFR B IS R E AF RS,
(E8) 42,924 (81,139) NA 73 A
Cash and Selected Financial HeREBELRMEE®
Assets’ 792,735 850,606 -6.8
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The operating profit/(loss) is calculated as IFRS gross profit deducting
selling and marketing expenses, administrative expenses and research and
development expenses.

The normalized net profit/(loss) is calculated as IFRS net profit/loss deducting
non-recurring and non-operational items that we believe do not reflect the
ongoing operating performance. Such items mainly includes (i) share-based
payment compensation; (i) restructuring cost; (i) gain/loss on disposal of
subsidiaries; and (iv) non-recurring government grant. For detailed elaboration
and reconciliation, please refer to the subsection headed “Normalized Net
Profit/(Loss)” on page 21 of this interim report.

Cash and selected financial assets include cash and cash equivalents, time
deposits over three months, pledged deposits, and wealth management
products which are presented in financial assets at fair value through profit or
loss (“FVTPL”) in financial statement.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWE D

A KEY BREAKTHROUGH IN STRATEGIC
TRANSFORMATION AND A TURNAROUND TO
PROFITABILITY

The first half of 2026 marked a pivotal stage in the Group’s strategic
transformation. During the Reporting Period, the Group remained
focused on the core areas of corporate insurance services and
employee healthcare services, further strengthened the competitiveness
of its physician research assistance business, proactively optimized
its business mix and enhanced operating efficiency. Through organic
growth, the recruitment of specialized talent and strategic acquisitions,
the Group continued to build capabilities for long-term development.

Following sustained strategic refinement and business restructuring, the
Group recorded an IFRS net profit of RMB42.9 million for the Reporting
Period, compared with an IFRS net loss of RMB81.1 million for the
corresponding period of 2025, marking a turnaround to profitability.
Normalized net profit amounted to RMB6.9 million, compared with a
normalized net loss of RMB12.0 million for the corresponding period of
2025. Meanwhile, the Group’s overall gross profit margin increased by
5.7 percentage points year on year, from 14.4% for the corresponding
period of 2025 to 20.1%. Net cash used in operating activities
decreased from RMB63.5 million for the corresponding period of 2025
to RMB26.6 million, representing a further improvement in operating
cash flow.

These results demonstrate a substantive improvement in the Group’s
underlying operating performance. Corporate Insurance Services and
the Physician Research Assistance Business continued to grow, while
higher-margin core businesses accounted for a greater proportion of
revenue. The Group continued to restructure its pharmacy operations
and other lower-margin businesses. As a result, the Group’s strategic
transformation has progressed from business restructuring to the
realization of profitability.

8 SIPAI HEALTH TECHNOLOGY CO., LTD. Interim Report 2026
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GROUP STRATEGY OVERVIEW: FOCUSING ON TWO
OBJECTIVES AND ENTERING A NEW PHASE OF
PROFITABLE GROWTH

1.

Two Core Development Objectives

Based on its in-depth assessment of the development
trends in China’s commercial health insurance and
corporate insurance brokerage markets, the Group further
clarified the following two core development objectives in
the first half of 2026:

1)  to become a leading player in China’s commercial
health insurance sector; and

2) to become a leading player in China’s corporate
insurance brokerage sector.

In commercial health insurance services, the Group
will continue to center its business on corporate health
insurance services and integrate its capabilities across health
management, medical services and pharmaceutical services,
with a view to providing corporate clients, their employees
and their families with integrated healthcare protection
solutions spanning “insurance, health management, medical
care and pharmaceuticals”.

In corporate insurance brokerage, the Group will build
on its corporate health insurance brokerage business
and progressively expand into risk management for
large enterprises, property insurance, liability insurance,
life sciences insurance, reinsurance and cross-border
insurance. The Group is committed to developing a
professional and comprehensive corporate insurance
brokerage and risk management services platform.

Three Pillars of Development

To deliver on these two core objectives, the Group has
established three pillars of development: organic growth,
specialized talent acquisition and strategic acquisitions.

Organic growth: The Group will continue to deepen
relationships with existing corporate clients, expand
premiums under management, its corporate client base
and membership, and enhance renewal rates, cross-selling
capabilities and value per client. By leveraging its existing
medical, pharmaceutical and health management service
networks, the Group will also improve service delivery
efficiency and client retention.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENRR DT

10

Specialized talent acquisition: The Group will continue
to recruit experienced professionals in insurance brokerage,
large-enterprise risk management, reinsurance and life
sciences insurance, thereby strengthening its industry
expertise, product design, risk management and business
development capabilities. The development of specialist
teams will also support the incubation of new businesses
beyond corporate health insurance.

Strategic acquisitions: The Group will prudently identify
high-quality targets that are closely aligned with its long-term
strategy. Through strategic acquisitions, the Group aims
to expand its corporate client resources and strengthen its
insurtech capabilities, health management offerings and
service operation capabilities, thereby accelerating the
development of an integrated corporate healthcare services
platform.

Moving from Business Restructuring to
High-Quality Development

Over the past few years, the Group has proactively scaled
back lower-margin pharmacy operations and certain non-
core businesses, and redirected resources toward core
businesses with stronger long-term growth prospects
and profitability, including Corporate Insurance Services,
Corporate Healthcare Services and Physician Research
Assistance Business.

In the first half of 2026, the Group recorded total revenue
of RMB739.9 million, representing a year-on-year decrease
of 39.6%, primarily due to the proactive reduction in the
scale of the Specialty Pharmacy Business and Hui Min
Insurance Business. At the same time, revenue from
Corporate Insurance Services increased by 37.7% year on
year, while revenue from the Physician Research Assistance
Business increased by 16.0%. The Group’s overall gross
profit margin improved significantly, and operating profit,
normalized net profit and IFRS net profit all turned positive.
Following this phase of strategic transformation, the Group
has shifted toward a high-quality growth model that places
greater emphasis on revenue quality, profitability, cash flow
generation and long-term shareholder returns.
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INDUSTRY ENVIRONMENT AND DEVELOPMENT
OPPORTUNITIES

In recent years, China’s healthcare industry has undergone
profound transformation. As population ageing accelerates,
demand for healthcare protection increases and the multi-tiered
healthcare security system continues to develop, commercial
health insurance is playing an increasingly important role in
supplementing healthcare funding, alleviating medical expenses
and supporting pharmaceutical innovation. The Chinese
government continues to strengthen the role of commercial health
insurance within the multi-tiered healthcare security system and
promote closer coordination among commercial health insurance,
basic medical insurance, payment for innovative drugs and
healthcare services.

At the same time, employee benefit programs in China are
evolving from conventional stand-alone supplementary medical
insurance toward comprehensive solutions covering healthcare
protection, medical examinations, health management, medical
services, pharmaceutical services and protection for employees’
family members. Corporate clients are increasingly looking beyond
product pricing and placing greater emphasis on plan design,
medical cost management, member experience, claims efficiency
and the quality of health management services delivered.

In addition to employee healthcare protection, enterprises face
increasingly complex operating risks. Large enterprises, life
sciences companies and businesses with cross-border operations
have growing demand for professional risk identification,
insurance program design, reinsurance arrangements and claims
services. Significant cross-selling potential exists across health
insurance, property insurance, liability insurance, life sciences
insurance, reinsurance and cross-border insurance, creating long-
term opportunities for professional corporate insurance brokers.

The Group believes that corporate insurance brokerage platforms
with industry expertise, risk management capabilities, healthcare
resources and strong service delivery capabilities will be well
positioned to differentiate themselves in the market. The Group’s
long-standing resources in commercial health insurance and
serious medical care-spanning corporate clients, physicians,
medical institutions, pharmaceutical companies and patients
— together with its nationwide medical and pharmaceutical
service networks, provide a solid foundation for its expansion
from corporate health insurance into comprehensive corporate
insurance brokerage.
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STRATEGIC EXECUTION AND BUSINESS PROGRESS

1.

SIPAI HEALTH TECHNOLOGY CO., LTD.

Corporate Insurance Services: The Core Growth
Driver Behind the Turnaround to Profitability

Corporate Health Insurance Services continued
to grow rapidly

In the first half of 2026, the Group continued to address
the healthcare protection needs of corporate clients, their
employees and their family members by providing one-
stop corporate health insurance and health management
solutions, principally comprising:

° supplementary medical insurance for corporate
employees;

° entrusted employee healthcare plan management;

° voluntary individual insurance options for employees
and their family members;

o employee medical examinations and health
management;

° on-site corporate clinic services;

° outpatient and specialist medical arrangement
services;

° coverage for innovative drugs and specialty medicines;
and

o claims support and member services.

The Group’s differentiated strength lies in the integration of
insurance program design, health management, medical
services, pharmaceutical services and data analytics. In
addition to assisting corporate clients with the selection and
configuration of insurance products, the Group participates
in member service delivery through its medical and
pharmaceutical service networks. This enables the Group
to provide an end-to-end service model covering program
design, policy administration, health management, medical
services, pharmaceutical services and claims support.

Interim Report 2026
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During the Reporting Period, the Corporate Insurance
Services Business maintained rapid growth, with further
expansion in business scale and client coverage. As at
June 30, 2026, premiums under management amounted to
approximately RMB1.17 billion, representing an increase of
approximately 35% over the corresponding period of 2025.
The Group served 693 corporate clients, an increase of 74
from 619 as at the end of 2025, and approximately 2.13
million members. Its medical and pharmaceutical service
networks covered more than 300,000 service locations.

Revenue from Corporate Insurance Services amounted
to RMB58.9 million in the first half of 2026, representing
an increase of 37.7% from RMB42.8 million for the
corresponding period of 2025. Corporate Insurance Services
have become a principal driver of the Group’s core business
growth, optimization of revenue mix and improvement in
profitability.

The continued growth in premiums under management,
corporate clients and members served demonstrates
corporate clients’ recognition of the Group’s professional
capabilities and service value. It also provides a strong client
base from which the Group can further expand its health
management, medical services, pharmaceutical services
and other corporate insurance offerings.

Expanding from Corporate Health Insurance to
Comprehensive Corporate Risk Management
by Drawing on the Business Models of Leading
International Corporate Insurance Brokerage
and Risk Management Service Providers

Building on the rapid growth of its corporate health
insurance business, the Group has further identified
corporate clients’ comprehensive risk protection needs
across different operating scenarios and is progressively
expanding from a corporate health insurance services
platform into a comprehensive corporate insurance
brokerage and risk management services platform.

In the first half of 2026, the Group established a Large
Enterprise Risk Management Division, a Reinsurance
Division and a Life Sciences Division. It also recruited
professionals with relevant industry experience and expertise
and is progressively developing new business origination
and service delivery capabilities.
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The Large Enterprise Risk Management Division will
focus on large corporate clients with complex operating
environments and diversified risk protection needs, providing
risk identification, insurance program design, insurance
placement, claims management and other customized
risk management services. The Reinsurance Division will
explore the design and placement of reinsurance solutions
for insurers, corporate clients and specific risk scenarios,
enhancing the Group’s capabilities in complex risk product
design and risk diversification. Drawing on the Group’s
resources and industry knowledge accumulated through
physician research assistance, services for pharmaceutical
companies and serious medical care, the Life Sciences
Division will provide professional insurance and risk
management solutions to pharmaceutical, medical device,
biotechnology and other life sciences companies.

This expansion goes beyond broadening the range of
insurance products. It extends the Group’s relationship with
corporate clients from employee healthcare protection to
enterprise-wide risk management. By addressing a broader
range of insurance needs across different risk scenarios
for the same clients, the Group expects to enhance cross-
selling, strengthen long-term client retention and develop
new growth drivers beyond corporate health insurance.

Strategic Acquisition: Acquisition of Jianyi
Information Technology to Strengthen the
Insurtech and Corporate Healthcare Services
Ecosystem

In the first half of 2026, the Group progressed the
acquisition of Jianyi Information Technology to further
strengthen its capabilities in commercial health insurtech,
employee health management and entrusted healthcare
protection plan management for corporate clients, claims
settlement and service operations.

Jianyi Information Technology is a leading commercial
health insurtech and corporate healthcare services platform
in China and a National High-Tech Enterprise. It connects
with more than 200 insurance institutions and nearly
300,000 medical service locations, and has real-time claims
settlement capabilities as well as Al-enabled data cleansing
and processing capabilities.
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The Group believes that the acquisition is closely aligned
with its long-term strategy of developing an integrated
corporate healthcare services platform. The two parties are
highly complementary in their respective core businesses,
operating capabilities and industry resources. The
acquisition is expected to:

° complete the Group’s corporate health management
product portfolio, broaden its corporate client coverage
and enhance cross-selling capabilities;

° strengthen commercial health insurtech capabilities,
enhance claims processing and settlement capabilities,
and improve digital operating efficiency; and

° enhance Al-enabled data analytics to provide clients
with more targeted insurance and health management
solutions.

Following integration, the combined business platform is
expected to cover the principal components of corporate
healthcare protection, further advancing the Group’s
development into an integrated corporate healthcare
services platform and contributing stable revenue and profit
growth.

Physician Research Assistance Business:
Maintaining Steady Growth and Supporting the
Expansion of the Life Sciences Business

The Group’s Physician Research Assistance Business
continued to focus on clinical research and provide
professional services to pharmaceutical companies, medical
institutions, investigators and patients, while also supporting
the hospital and specialist resource networks of the
Commercial Health Insurance Business.

During the Reporting Period, the Physician Research
Assistance Business continued to contribute stable revenue
and gross profit and remained an important contributor to
the Group’s improved profitability. Leveraging the Group’s
long-standing experience in serious medical care, physician
and medical institution networks, patient reach and project
execution capabilities, the business continued to support
the pharmaceutical innovation ecosystem.

MANAGEMENT DISCUSSION AND ANALYSIS
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In the first half of 2026, revenue from the Physician
Research Assistance Business amounted to RMB249.5
million, representing an increase of 16.0% from RMB215.1
million for the corresponding period of 2025. As at June
30, 2026, the Group had completed 1,268 projects on
a cumulative basis, with 925 projects in progress. The
Group’s professional service capabilities have received
strong recognition from physicians and leading domestic
and international pharmaceutical companies. Its client base
includes all of the top ten listed pharmaceutical companies
in China’s innovative drug research and development sector,
and the client retention rate among its top ten clients was
100% during the Reporting Period.

Through its long-standing services to pharmaceutical
companies, medical institutions and clinical research
projects, the Group has developed an in-depth
understanding of the operating models of life sciences
companies, pharmaceutical research and development
processes, clinical research scenarios and related risks.
This industry knowledge provides the newly established Life
Sciences Division with client resources, insight into relevant
risk scenarios and a foundation for designing specialized
insurance solutions.

Strategic Transformation of the Pharmacy
Business: Proactively Optimizing the Revenue
Mix and Enhancing Operating Quality

In the first half of 2026, the Group continued to advance
the strategic transformation of the Specialty Pharmacy
Business. By proactively scaling down businesses with lower
returns and limited strategic synergies, the Group enhanced
its overall profitability, reduced working capital requirements
and allocated resources more efficiently to support its core
insurance businesses, specialist talent, digital platforms and
strategic acquisitions.

Pharmaceutical services remain an important component
of the Group’s integrated corporate healthcare services
ecosystem. The Group is transitioning from directly
operating pharmacies toward integrating and managing a
nationwide network of high-quality pharmaceutical service
providers, while continuing to serve members covered by
corporate insurance programs. At present, the Group’s
pharmaceutical service network has evolved from nearly
100 directly operated pharmacies into a nationwide network
covering approximately 300,000 “self-operated and partner”
pharmacies.
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Going forward, pharmaceutical services will increasingly
serve as an important delivery infrastructure for the Group’s
corporate health insurance and health management
businesses, rather than as a stand-alone core business
focused on revenue scale. This approach will enable the
Group to maintain the accessibility and professional quality
of pharmaceutical services while reducing asset intensity
and working capital requirements, thereby establishing
a more asset-light, network-based and service-oriented
operating model.

IV. OUTLOOK AND PROSPECTS: CONSOLIDATING
THE INFLECTION POINT IN PROFITABILITY AND
DRIVING SUSTAINABLE GROWTH

Looking ahead to the second half of 2026 and beyond, the
Group will remain committed to its established strategic direction
and its objectives of becoming a leading player in China’s
commercial health insurance and corporate insurance brokerage
sectors. Through the three pillars of organic growth, specialized
talent acquisition and strategic acquisitions, the Group will further
consolidate and expand its core business strengths and drive
continued improvement in profitability.

The Group’s turnaround to profitability in the first half of 2026
represents a key milestone in its strategic transformation, but
not the end of that transformation. Going forward, the Group’s
focus will move beyond “achieving profitability” toward “expanding
the scale of its core businesses, improving operating cash flow
and establishing a sustainable model of profitable growth”. To
this end, the Group will maintain prudent operating and financial
discipline, concentrate capital and management resources on
priority areas including corporate insurance services, corporate
healthcare management, life sciences insurance and reinsurance,
and continue to strengthen its specialist talent base and digital
platforms. These initiatives will consolidate the improvement in
profitability and lay a solid foundation for the long-term growth of
the Group’s core businesses.

FINANCIAL REVIEW

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

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
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Revenue

During the Reporting Period, the Group’s revenue was primarily
generated from the Commercial Insurance Services Business, Physician
Research Assistance Business, and Specialty Pharmacy Business. The
following table sets forth a breakdown of revenue by segments and
period-on-period growth:

WA

RBEHA NREBHRATEHEERR
RGESG BEME BN EG RS EEFE
BB e T RBINZD FB 7 0O A KR B

For the six For the six

months months
ended ended Period- Period-
June 30, June 30, on-period on-period
2026 2025 Change Change

220265 #HZE2025%
6830H 6A30H
EA{EB 1E75ME A Elsg [ B &

Revenue WA (Unaudited)  (Unaudited)
(REER) (REBER)
RMB’000 RMB’000 RMB’000 %

ARBTR ARETT AREBTRT

Commercial Insurance Services Business 25 (R e IR 7% ¥ 7% 81,621 83,118 (1,497) -1.8
— Corporate Insurance Services —1PERBERE 58,933 42,809 16,124 37.7
— Hui Min Insurance —ZBRIR 22,688 40,309 (17,621) -43.7
Physician Research Assistance Business 224+ i B £ 75 249,490 215,121 34,369 16.0
Specialty Pharmacy Business FERERERR 408,805 925,825 (517,020) -55.8
Total Bt 739,916 1,224,064 (484,148) -39.6

Commercial Insurance Services Business

The revenue generated from Corporate Insurance Services segment
under the Commercial Insurance Services Business surged by
approximately 37.7% to approximately RMB58.9 million for the six
months ended June 30, 2026, mainly attributable to the vigorous
growth in the number of customers and members insured thanks
to the Company’s competitive edge in corporate insurance service
capabilities and successful execution of business development plans.
Meanwhile, revenue generated from Commercial Insurance Services
Business as a whole decreased slightly by approximately 1.8% from
approximately RMB83.1 million for the six months ended June 30, 2025
to approximately RMB81.6 million for the six months ended June 30,
2026, which was mainly due to the restructuring of Hui Min Insurance
Business segment.
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Physician Research Assistance Business

Revenue generated from Physician Research Assistance Business
increased by approximately 16.0% from approximately RMB215.1
million for the six months ended June 30, 2025 to approximately
RMB249.5 million for the six months ended June 30, 2026, primarily
driven by rapid expansion in China’s clinical trial market and the
Company’s robust competitiveness and solid market share in the
industry.

Specialty Pharmacy Business

Revenue generated from Specialty Pharmacy Business decreased by
approximately 55.8% from approximately RMB925.8 million for the six
months ended June 30, 2025 to approximately RMB408.8 million for
the six months ended June 30, 2026, which was mainly attributable to
the strategic restructuring of Specialty Pharmacy Business.

MANAGEMENT DISCUSSION AND ANALYSIS
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Cost of Sales HEKA
For the six For the six
months months Period- Period-
ended June ended June on-period on-period
30, 2026 30, 2025 Change Change
BZ2026F &I Z20254F
6H30H 6H30H
1EA{EB 1E7< 1@ A [t & A bt &
Cost of sales HER A RMB’000 RMB’000 RMB’000 %
ARETT AREFTT ARETT
Commercial Insurance Services Business Fﬁ;ﬂ% 2 R 7% 75 24,729 19,103 5,626 29.5
Physician Research Assistance Business 28 A i1 75 13 B 3£ 7% 184,538 153,131 31,407 20.5
Specialty Pharmacy Business e B B S 7S 382,117 875,731 (493,614) -56.4
Total 4=t 591,384 1,047,965 (456,581) -43.6

Cost of sales decreased by approximately 43.6% from approximately
RMB1,048.0 million for the six months ended June 30, 2025 to
approximately RMB591.4 million for the six months ended June 30,
2026. The decline was broadly aligned with the drop in revenue, which
was mainly due to the strategic restructuring of Specialty Pharmacy
Business and Hui Min Insurance Business segment.
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Gross Profit and Gross Margin

EMEER =

For the six months
ended June 30, 2026

For the six months
ended June 30, 2025

#2202656A30H EHZ2025F6A30A
IEXEA IEAEA
Gross Profit and Gross Margin ERRERE Gross Profit  Gross Margin Gross Profit ~ Gross Margin
EF EFRE EM EFE
RMB’000 % RMB’000 %
ARETT AREFT
Commercial Insurance Services Business EERRREES 56,892 69.7 64,015 77.0
Physician Research Assistance Business BEWEHES 64,952 26.0 61,990 28.8
Specialty Pharmacy Business BEEEER 26,688 6.5 50,094 5.4
Total st 148,532 20.1 176,099 14.4
During the Reporting Period, the Group recorded total gross profit RIMBEHIK  REBSFEEFBEANAR

of approximately RMB148.5 million. The gross margin showed a
significant increase from approximately 14.4% for the six months ended
June 30, 2025 to approximately 20.1% for the six months ended June
30, 2026, mainly attributable to the increasing share of contribution
in gross profit from Commercial Insurance Services Business which
delivered a strong gross margin at approximately 69.7%.

Selling and Marketing Expenses

Selling and marketing expenses primarily consist of staff costs,
marketing and promotion fees, depreciation and amortization expenses,
travel and business related expense and others.

During the Reporting Period, selling and marketing expenses
decreased by approximately 38.6% to approximately RMB49.7 million,
mainly resulting from the efficiency improvement initiatives related to
Commercial Insurance Services Business and the strategic restructuring
of Specialty Pharmacy Business.

Administrative Expenses

Administrative expenses primarily consist of staff costs, consulting and
service fees, travel and business related expense, depreciation and
amortization expenses and others.

During the Reporting Period, administrative expenses decreased
by approximately 37.8% to approximately RMB93.6 million, mainly
resulting from the reduced share-based payment compensation
and the improved administrative efficiency through organizational
optimization and digitalization.

20 SIPAI HEALTH TECHNOLOGY CO., LTD. Interim Report 2026

#148.58 &L ° EFIE A # 220256 A30H
1E7NE A B 4914.4% Kile 7 = 8, 2202656
A308 Ik~ E B H#1201% T EFEANEE
REREEBETHPRIGELH LA HE
FIEKIFABE)  49569.7% °

HEREHEAX

HEREHAXTIEZEBHEEIRA EHR
HERER TEREEFRX  ZRKEEBER
B STIA R Hopt

RIEHR - $HE N2 8HF SO Z’7386%i
WMAREE4W7TAETT TEHANERERR
BEBEANBRETRE &#—?ﬁi%%i‘?
MBKES 1B 4 -

TTHFAX

THRAXTIZER/EIRA - BHLREE -
ERMREBEBRSFTERBHEBAIAR
Hth

IR AP - 17 ERBA SR 057 8% BN R
#0367 It = B i SR {3 AR AT
N A T 3B AR 1 (B B A DA
B -



Research and Development Expenses

During the Reporting Period, the Group’s research and development
expenses increased slightly by approximately 0.7% to approximately
RMB5.1 million as compared to the corresponding period in 2025.

Restructuring Cost

Restructuring cost was approximately RMB7.5 million which primarily
arose from the strategic transformation of Specialty Pharmacy
Business, including (1) employee optimization severance cost of
approximately RMB6.3 million; and (2) losses on other assets of
approximately RMB1.2 million, including disposal of property, plant and
equipment, termination of lease etc.

Other expenses

Other expenses decreased significantly by approximately RMB18.2
million to approximately RMB1.9 million for the six months ended
June 30, 2026, primarily due to (1) decrease in loss on disposal
of subsidiaries; and (2) decrease in net value of foreign exchange
differences.

Income Tax

During the Reporting Period, we had income tax expense of
approximately RMBO0.7 million as compared to credit of RMB1.2 million
for the corresponding period in 2025.

Normalized Net Profit/(Loss)

To supplement the Group’s consolidated financial statements, which
are presented in accordance with IFRSs, we also use normalized net
profit/(loss), in conjunction with non-IFRS measure, as an additional
financial measure, which is not required by, or presented in accordance
with, IFRSs. While the Company is going through a strategic shift in
business focus, we believe normalized net profit/(loss) better reflects
the Company’s ongoing operational results and facilitates comparisons
of company to company by eliminating potential impacts of non-
recurring items and non-operational items. Our presentation of the
normalized net profit/(loss) should not be construed as an implication
that our future results will be unaffected by unusual or nonrecurring
items.
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We believe normalized net profit/(loss) provides useful information to
investors and others in understanding and evaluating our combined
results of operations in the same manner as it helps our management.
However, our presentation of normalized net profit/(loss) may not be
comparable to similarly titled measures presented by other companies.
The use of normalized net profit/(loss) has limitations as an analytical
tool, and you should not consider it in isolation from, or as a substitute
for an analysis of, our results of operations or financial condition as
reported under IFRSs.

The following table sets forth the reconciliations of our non-IFRS
financial measures and normalized net profit/(loss) for the period
presented to the nearest measures prepared in accordance with IFRS,
which is profit/(loss) for the period indicated:

BMRA EROFNE (BR)RIREE
REMALTRHEBEREE NEEEBER
BORETATEMIHERMANGHEEE
BT B2 ERE(CFRE, (E18)
ABAEE M AF 25N BURENGEE
BIELLB -EAEFLFENE (BEESR
P IAFERRE BETAIEHEERS
B A AR IR PR IR B R B 75 3R 5 2R A
P2 ML X ESM IR DT -

TR PIR0 IR BR B 75 s 5 Y R B A5 5t
BRE25HREOER(CENE, (BR)R7BR
EERM GRS LR RBEN T E (BT
RERRAE, (B1R) ) HEER

For the six For the six months
months ended ended June 30,

June 30, 2026 2025
H £20264F B E20256F
6H30H 6H30H
IEXR@EA IEREA
(Unaudited) (Unaudited)
(REER) (RgEEZ)
RMB’000 RMB’000
AR¥T T ARBET T
Normalized net profit/(loss): EEAEFE (&E) -
Profit/(loss) for the year FRFE (EE) 42,924 (81,139)
Add Y/l
Share-based payment compensation VAR A7 A B 7 =2 45 9 5 A 720 42,804
Including: Selling and marketing expenses BIE HEREHEMX 50 (607)
Administrative expenses TERAX 670 43,156
Research and development EEF
expenses - 255
Restructuring cost BEHKA 7,489 13,523
Adjusted profit/(loss) (non-IFRS measure) £ A KAZEFE, (FiE)
for the year (BT REERGE) 51,133 (24,812)
Ada/(deduct) " ()
Government grants AT ED (403) (1,163)
Impact from refunding and penalty in relation  £2 B8 5% H 7K 8 (R [ 51 2 5 5
to national basic medical insurance scheme AR X & Bz A2 2 18 1,802
(Gain)/loss on disposal of subsidiaries HEMRBAR (W), B8 (43,878) 12,177
Normalized net profit/(loss) for the year EREE{LFERE - (FiE) 6,870 (11,996)
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Capital Management

During the Reporting Period, we primarily funded our working capital
requirements through operating cash flow generation. 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. For the six months ended June 30, 2026, our net cash outflows
used in operating activities was approximately RMB26.6 million.

Liquidity, Financial Resources and Gearing Ratio

As of June 30, 2026, we recorded net current assets of approximately
RMB787.6 million. As at June 30, 2026, the gearing ratio, calculated
as total liabilities over total assets, was approximately 47.2%, as
compared with approximately 43.9% as at December 31, 2025.

As our business develops and expands, we expect to generate net
cash flows from our operating activities, through the sales revenue of
our future commercialized products. Going forward, we believe our
liquidity requirements will be satisfied by using our cash and cash
equivalents. As of June 30, 2026, we had cash and selected financial
assets of approximately RMB792.7 million.

Material Acquisitions and Disposals

Acquisitions of Equity Interest in Target Companies

On March 18, 2026, Bixun (Shanghai) Pharmaceutical Technology Co.,
Ltd. (kb3 ( BB) B 2R AR A R)) (‘Bixun Pharmaceutical”), a
wholly-owned subsidiary of the Company (as purchaser) entered into
the Share Purchase Agreement with the Health Pie Limited (5K
BR/A7]), for a base consideration of RMB354,453,690, subject
to a price adjustment mechanism and RSU grants, whereby Bixun
Pharmaceutical conditionally agreed to acquire 100% equity interest
of Hai Nan Shanze Network and Technology Co., Ltd. ((BFEZ2
MBI AR A F)) (“Shanze Technology”) and indirectly obtained
approximately 98.32% of the equity interest in the Jianyi Information
Technology (Shanghai) Co., Ltd. (f22{E 8 & ( E8)RHER
A 7)) (“dianyi Information”, collectively “Target Companies”)
held by Shanze Technology. Concurrent with the Share Purchase
Agreement, Bixun Pharmaceutical also entered into another Share
Transfer Agreement with Hailin Management Consulting (Shanghai)
Co., Ltd. CB#EIR A ( /&) B R 2 F]) (“Hailin Management”)
and conditionally agreed to acquire the remaining 1.68% of the
Jianyi Information for a total consideration of RMB5,546,310 (the
“Acquisitions”). Upon completion of the Acquisitions, Bixun
Pharmaceutical held 100% of the equity interest in the Target
Companies. The Acquisitions completed on September 9, 2026. For
details of the above acquisition of equity interest, please refer to the
announcements of the Company dated March 18, 2026, April 13, 2026
and September 10, 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Disposal of Equity Interest in Wholly Owned Subsidiary

On April 22, 2026, Sipai Healthcare Investment Group Co., Ltd. ( Bk
REEXIKEEEARAF) (“Sipai Investment”), a wholly-owned
subsidiary of the Company (as seller) entered into the Equity Transfer
Agreement with Dashenlin Pharmaceutical Group Co., Ltd. ( K&k
BEEERM AR A R) (‘“Dashenlin”) (as purchaser), whereby Sipai
Investment conditionally agreed to dispose of its entire equity interest
in the Sipai Zhihe Technology (Guangzhou) Co., Ltd. ( BiR B A& Bl
(BM)ABRAT) (“Sipai Zhihe”), a wholly-owned subsidiary of the
Company, at the aggregate Consideration of RMB51,730,000, subject
to a consideration adjustment mechanism (the “Disposal”). Upon
completion of the Disposal, Dashenlin obtained 100% of the equity
interest in Sipai Zhihe (as well as other entities under its ownership).
For details of the above disposal of equity interest, please refer to the
announcements of the Company dated April 22, 2026 and May 14,
2026.

Save as disclosed above, during the Reporting Period and up to the
date of this interim report, there were no material acquisitions and
disposals of subsidiaries, associates and joint ventures by the Group.

Significant Investment

During the Reporting Period, the Group has subscribed for certain
wealth management product from JPMorgan Chase Bank, National
Association (“dPM”) which carries a value of 5% or more of the Group’s
total assets as at June 30, 2026 at fair value through profit or loss:

HEZEWEB R RIRE

R2026F4 8228 AR A2 EHE AR BIR
RREEXREEBRERAA ([BRKRE])
(EBERF)BAMNEBEEERKHERAA
(TRk8M]) ((ERER) I REEZRGZ
Bt BEREBKGRENBHEARKE
51,730,000 (X REBEABKHLR) - HE
BIRBE R (BMN)BERAR ([BIREE])
(RRRIZ2EWBAR) MEIRE ([HESE
H]) HEFETNE REMBERREE
(REBETHMELR) Z100% M- A/ it
REHESENFE F2HARQA1R2026
FAF22H N2026F5 A14H FIZEH) A& o

B EXFEEEIN RBESHARBEERSP
HifE A AEEY BEARWE N HEM

BAR BEARRAEAR-

EARE

¥R & B - N5 B 2 33 88 JPMorgan Chase
Bank, National Association ([ A3 ) Z1THIE
TFIREE S 0 BE1G A% E 7202656830
BAFET ABRHBEENS% AL :

Performance/
gain for

Fair value the six  Size relative

as at months to the

Principal June 30, endedJune  Company’s

amount 2026 30,2026  total assets

H E2026%F BER

B E2026F  6H30HLE KAEE

6A30H 2 NEAZ BEZ

PN X AFE KRB M R

Name of bank RITHE (USD) (USD) (USD) (%)
(%) (%) (%)

JPM R 22.00 million  23.02 million  0.60 million 9.26
BE BE BE
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During the Reporting Period, the Group redeemed US$8,000,000
of the wealth management product offered by JPM with an original
subscription principal amount of US$30,000,000. As at June 30, 2026,
the outstanding principal amount of the wealth management product
subscribed from JPM was US$22.00 million.

The Company considers that the wealth management product is
characterized by its nature of convenient trading with satisfactory
liquidity, and it was made by the Company for treasury management
purpose in order to maximize its return on the surplus cash received
from its business operations. The Group expects that the wealth
management product will earn a better yield than that of other wealth
management products subscribed by the Group while offering flexibility
to the Group in terms of treasury management.

Save as disclosed above, the Group did not hold any significant
investments in assets with a value of more than 5% of the Group’s total
assets as of June 30, 2026.

Capital Expenditure
Principal capital expenditures relate primarily to the purchase of office

equipment, softwares as well as leasehold improvements. The following
table sets forth our capital expenditures for the periods indicated:

MANAGEMENT DISCUSSION AND ANALYSIS
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months ended
June 30, 2026

E £2026%F B E2025%F

6H30H 6H30H

IEXREA IEREA

RMB’000 RMB’000

AR¥T T ARET T

(Unaudited) (Unaudited)

(REEZR) (REEZ)
Purchases of property, plant and equipment EE % - HE K& & #E (88) 1,516)
Purchases of other intangible assets BEHMEEEE (564) -
Total et (652) (1,516)
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENRR DT

Currency Risk

During the Reporting Period, the Group mainly operated in China
and a majority of its transactions were settled in RMB, the functional
currency of the Company’s primary subsidiaries. The Group is exposed
to foreign currency risk as a result of certain cash and bank balances
denominated in non-functional currency. We currently do not have a
foreign currency hedging policy. However, our management monitors
foreign exchange exposure and will consider hedging significant foreign
currency exposure should the need arise.

Pledge of Assets

The pledged deposits of the Group increased from approximately
RMB47.1 million as of December 31, 2025 to approximately RMB272.9
million as of June 30, 2026, mainly attributable to a transaction
deposit of RMB259.8 million placed in connection with the proposed
acquisition of Hai Nan Shanze (please refer to the section headed
“Material Acquisitions and Disposals” above for transaction details),
partly offset by a reduction of approximately RMB34.0 million in bill
deposits resulting from lower bills payable.

Contingent Liabilities

The Group had no material contingent liabilities as at June 30, 2026.

Employees and Remuneration Policies

As of June 30, 2026, we had 3,449 employees in total. Most of them
are stationed in China. We recruit our employees based on a number
of factors, including work experience, educational background and the
requirements of a relevant vacancy. We assess our employees based
on their performance to determine their salary, promotion and career
development.

We enter into standard employment agreements and confidentiality
agreements or clauses with all of our employees. We also enter into
non-compete agreements with our senior management and core
personnel. These agreements include a standard non-compete
covenant that prohibits such employee from competing with us, directly
or indirectly, during his or her employment and for a certain period after
termination of his or her employment. We maintain a good working
relationship with our employees, and we have not experienced any
material labor disputes.
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We are committed to establishing competitive and fair remuneration.
In order to effectively motivate our employees, we continually refine
our remuneration and incentive policies through market research. We
conduct performance evaluation for our employees at least once a
year to provide feedback on their performance. Compensation for our
employees typically consists of base salary and a performance-based
bonus.

Future Investment Plans and Expected Funding

As of June 30, 2026, saved as otherwise disclosed by the Company,
we did not have other plans for material investments and capital assets.

SUBSEQUENT EVENTS AFTER THE REPORTING PERIOD

On July 31, 2026, Sipai Healthcare Investment Group Co., Ltd. (B
KEREXKRESEBEBRAA), a wholly-owned subsidiary of the
Company, subscribed for a wealth management product offered by
Industrial Bank Co., Ltd. in the principal amount of RMB50,000,000.
For details, please refer to the announcement of the Company dated
July 31, 2026.

Save as disclosed above, as at the date of this interim report, the
Group has no significant events occurred after the Reporting Period
that require additional disclosure or adjustments.

DIVIDEND

The Board did not recommend the payment of an interim dividend for
the six months ended June 30, 2026.

MANAGEMENT DISCUSSION AND ANALYSIS
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OTHER INFORMATION
Hitn &

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has
adopted the CG Code as set out in Appendix C1 to the Listing
Rules as its own code of corporate governance. The Company has
complied with all applicable code provisions of the CG Code during the
Reporting Period, save for the following deviations. The Company will
continue to review and monitor its corporate governance practices to
ensure compliance with the CG Code.

Code provision C.2.1 of Part 2 of the CG Code stipulates that the roles
of chairman and chief executive should be segregated and should not
be performed by the same individual. According to the current structure
of the Board, the positions of the Chairman and Chief Executive Officer
of the Company are held by Mr. MA Xuguang.

The Board believes that this structure will not impair the balance
of power and authority between the Board and the management
of the Company, given that: () decision to be made by the Board
requires approval by at least a majority of the Directors and that the
Board comprises three independent non-executive Directors out of
six Directors, and the Board believes there is sufficient check and
balance on the Board, (i) Mr. MA Xuguang 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 benefit and
in the best interests of the Company and will make decisions of the
Group accordingly, and (i) 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 the Group. Moreover, the overall strategic
and other key business, financial and operational policies of the
Group are made collectively after thorough discussion at both the
Board and senior management levels. Finally, as Mr. MA Xuguang
is one of our co-founders, the Board believes that vesting the roles
of both chairman and chief executive officer in the same person has
the benefit of ensuring consistent leadership within the Group and
enables more effective and efficient overall strategic planning for
the Group. The Board will continue to review the effectiveness of
the corporate governance structure of the Group in order to assess
whether separation of the roles of chairman and chief executive officer
is necessary.
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Code provision M of Part 1 of the CG Code provides that the issuer
should have a policy on payment of dividends. As the Company intends
to retain most, if not all, of the Company’s available funds and any
future earnings to fund the development and growth of the Company’s
business and has not yet adopted a dividend policy to declare or pay
any dividends in the near future, the Board will review the Company’s
status periodically and consider adopting a dividend policy if and when
appropriate.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
C3 of the Listing Rules as its own code of conduct regarding directors’
securities transactions. Having made specific enquiries of all Directors,
each of the Directors has confirmed that he/she has complied with the
required standards as set out in the Model Code during the Reporting
Period.

The Company’s employees, who are likely to be in possession of
unpublished inside information of the Company, are also subject to the
Model Code.

CHANGE IN DIRECTORS’ AND THE SENIOR MANAGEMENT’S
INFORMATION

There is no change in information of the Directors and senior
management of the Company which is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules since the publication
date of the 2025 annual report of the Company.
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OTHER INFORMATION
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at June 30, 2026, the interests and short positions of the Directors
and chief executives of the Company in the Shares, underlying Shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which had been notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which
they were taken or deemed to have taken under such provisions of
the SFO), or which were recorded in the register required to be kept
pursuant to Section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code were
as follows:

Interests in Shares and underlying Shares of the
Company

EERTBAZNKG - HEKR
10 R E R R ROK

S

T

20266 A30H  RAREERHEEITHRA
BRARBIEEMEEEE (E&RA(ESH
K EAE & H1) BXVED) KRR - BN R E
EE P HERIEGES MBS KN BEXVEDE
787 EPE Mg AN R) KB ATAAE 55 oA
B (BERBESLBEEMNERIEX
WEESIRAEBNERRIAR) @ IRER(GE
% R ENE GBI BI5GB N BT ENER
MriEzs RAR  KIRBIZRETRISITAE
ARABRBRTESRART ¢

R 2B R AT R BB IR 40 R

Approximate

Total number percentage of

of Shares/ shareholding
underlying interest in the
Name of Director Capacity/Nature of interest Shares held”  Company (%)"
FRER®G, . GHEQITREN
EEng B4, EEktE HERAAHE" BMAOE D (%)
Mr. MA Xuguang (‘Mr. Ma”)?® Interest in controlled corporation:; 97,000,000 (L) 12.67%
interest held jointly with another person
SeELEE ([BxE])P® R E R R
HE—HALTHRFHANER
Mr. LI Ji (“Mr. Li")?® Interest in controlled corporation; 97,000,000 (L) 12.67%

interest held jointly with another person

Tt ([F5E]) REVEEE RS
HE—B ATHRFAENES
Notes: Bt

(1) As at June 30, 2026, the Company had issued 765,747,914 Shares in total.
The letter “L” denotes the person’s long position in the Shares.

(2)  On August 5, 2021, Mr. Ma, Mr. Li, WISE APPROACH INVESTMENTS
LIMITED (“Wise Approach’), CREATIVE PIONEER INVESTMENTS LIMITED
(“Creative Pioneer”) and Sail Far Holdings Limited (“Sail Far”) entered into
a concert party agreement to confirm that they have acted in concert in the
management, decision-making and all major decisions of the Group. On
December 7, 2023, the Company announced that each of Wise Approach,
Creative Pioneer and Sail Far is no longer intended to be bound by the
concert party agreement, while Mr. Ma and Mr. Li will continue to be bound
by the concert party agreement acting in concert with each other in the
management and operation of the Group.
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Lucky Seven Healthcare Co., Ltd. (“Lucky Seven”) beneficially owns
57,000,000 Shares of the Company and is a limited liability company
incorporated in the BVI. Lucky Seven is majority owned by Hygeia Investment
Holdings Limited (“Hygeia”), a company incorporated in BVI, which holds
4,449 shares (78.05%), minority owned by Salutem Holdings Limited
(“Salutem”), a company incorporated in BVI, holding 1,250 shares (or
21.93%) and Simul International Holdings Limited (“Simul”), a company
incorporated in BVI, holding 0.02% equity interests. Hygeia is indirectly
owned by the Hygeia Trust, for which A-Pass Fiduciary Services Limited acts
as trustee. Mr. Ma is a settlor and named beneficiary of the Hygeia Trust.
Salutem is indirectly owned by the Salutem Trust, for which acts as trustee.
Mr. Ma is settlor and named beneficiary of the Salutem Trust. As such, under
the SFO, each of Hygeia, Salutem and Mr. Ma is deemed to be interested in
the equity interest held by Lucky Seven.

Spire-succession Limited (“Spire-succession”) beneficially owns 40,000,000
Shares of the Company and is a limited liability company incorporated in the
BVI. Spire-succession is majority owned by Sper-succession Holdings Limited
(“Sper-succession”), a company incorporated in BVI, which holds 49,999
shares (99.998%), minority owned by Shining-succession Limited, a company
incorporated in BVI, holding 0.002% equity interest. Sper-succession is
indirectly owned by the Sci Succession Trust, for which acts as trustee.
Mr. Li is the settlor and named beneficiary of the Sci Succession Trust. As
such, under the SFO, each of Sper-succession and Mr. Li is deemed to be
interested in the equity interest held by Spire-succession.

Save as disclosed above, as at June 30, 2026, none of the Directors
had or was deemed to have any interest or short position in the
Shares, underlying Shares or debentures of the Company or any
of its associated corporations (within the meaning of Part XV of the
SFO) which was required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they were taken
or deemed to have taken under such provisions of the SFO), or

which were required to be recorded in the register to be kept by the

Company under Section 352 of the SFO, or which were required to
be notified to the Company and the Stock Exchange pursuant to the
Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at June 30, 2026, to the best knowledge of the Directors or chief
executives of the Company, the following persons had interests or
short positions in the Shares or underlying Shares which fall to be
disclosed to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO as recorded in the register required to be kept by
the Company pursuant to Section 336 of the SFO:

Interests in Shares and underlying Shares of the
Company

IR 10 B AH B8 IR 4 B9
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ERIR
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Approximate

Total number percentage of

of Shares/ shareholding
underlying interest in the
Name of Shareholder Capacity/Nature of interest Shares held”  Company (%)"
FER®G, GHEQITREN
BEKE BB B, EEME HERAAHE" BMOEDL(%)"
Mr. Ma®“® Interest in controlled corporation; 97,000,000 12.67%
55 S 409 interest held jointly with another
person
REEEE R EE
HE—-ATHRAFEOEZR
Mr. Li®®® Interest in controlled corporation; 97,000,000 12.67%
Z= 2 OO interest held jointly with another
person
REEEE R #EE
HE—-ATHRAFEOREZR
Wise Approach® Beneficial owner 40,410,926 5.28%
E JIEL Tgﬁ ﬁ /\
Lucky Seven® Beneficial owner 57,000,000 7.44%
E JIEL Tgﬁ ﬁ /\
Hygeia” Interest in controlled corporation 57,000,000 7.44%
REZIEEE RN ER
Salutem™ Interest in controlled corporation 57,000,000 7.44%
REZIEEE R ER
Spire-succession® Beneficial owner 40,000,000 5.22%
E JIEL Tgﬁ ﬁ /\
Sper-succession” Interest in controlled corporation 40,000,000 5.22%
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Total number

Htp&EHR

Approximate
percentage of

of Shares/ shareholding
underlying interest in the
Name of Shareholder Capacity/Nature of interest Shares held”  Company (%)"
RS~ (XD TAREN
BEKE BB 51 EatE HEROGAHEY BMOTFIH(©%)"
Tencent Mobility Limited® Beneficial owner 168,266,382 21.97%
(“Tencent Mobility”) BEmEB A
TPP Follow-on | Holding H Limited®  Beneficial owner 40,852,974 5.34%
(“TPP Follow-on”) BEmEB A
Tencent® Interest in controlled corporation 209,119,356 27.31%
i IN REZIEEERER
Impresa Fund Il Limited Beneficial interest; interest in controlled 53,194,366 6.95%
Partnership” corporation
Enfgn RIEEENER
Impresa Management LLC" Interest in controlled corporation 53,327,609 6.96%
REZIEEERER
Abigail P. Johnson” Interest in controlled corporation 53,327,609 6.96%
REZIEEE N ER
Edward C. Johnson IV* Interest in controlled corporation 53,327,609 6.96%
REZIEEE N ER
FMR LLC" Interest in controlled corporation 53,327,609 6.96%
REZIEEE R ER
Mr. Jimmy Ching-Hsin Chang® Interest in controlled corporation 38,982,854 5.09%
Rk S o REZIEEE R ER
Jeneration Group Limited® Interest in controlled corporation 38,982,854 5.09%
REZIEEERER
Ms. Leung Catherine Ho Yan® Interest of spouse 38,982,854 5.09%
28] iRz +© B B4
Purple Panther® Interest in controlled corporation 38,982,854 5.09%
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OTHER INFORMATION

Notes:

(1)

34

As at June 30, 2026, the Company had issued 765,747,914 Shares in total.

All interests stated are long positions.

On December 7, 2023, the Company announced that each of Wise
Approach, Creative Pioneer and Sail Far is no longer intended to be bound
by the concert party agreement, while Mr. Ma and Mr. Li will continue to be
bound by the concert party agreement acting in concert with each other in
the management and operation of the Group.

Lucky Seven beneficially owns 57,000,000 Shares. Lucky Seven is majority
owned by Hygeia, a company incorporated in BVI, which holds 4,449 shares
(78.05%), minority owned by Salutem, a company incorporated in BVI, holding
1,250 shares (or 21.93%) and Simul, a company incorporated in BVI, holding
0.02% equity interests. Hygeia is indirectly owned by the Hygeia Trust, for
which A-Pass Fiduciary Services Limited acts as trustee. Mr. Ma is a settlor
and named beneficiary of the Hygeia Trust. Salutem is indirectly owned by the
Salutem Trust, for which A-Pass Fiduciary Services Limited acts as trustee.
Mr. Ma is settlor and named beneficiary of the Salutem Trust. As such, under
the SFO, each of Hygeia, Salutem and Mr. Ma is deemed to be interested in
the equity interest held by Lucky Seven.

Spire-succession beneficially owns 40,000,000 Shares. Spire-succession is
majority owned by Sper-succession, a company incorporated in BVI, which
holds 49,999 shares (99.998%), minority owned by Shining-succession
Limited, a company incorporated in BVI, holding 0.002% equity interest. Sper-
succession is indirectly owned by the Sci Succession Trust, for which A Pass
Fiduciary Services Limited acts as trustee. Mr. Li is the settlor and named
beneficiary of the Sci Succession Trust. As such, under the SFO, each of
Sper-succession and Mr. Li is deemed to be interested in the equity interest
held by Spire-succession.

Tencent Mobility beneficially owns 168,266,382 Shares of the Company
and is a limited liability company incorporated under the laws of Hong Kong,
which is a wholly-owned subsidiary of Tencent. TPP Follow-on beneficially
owns 40,852,974 Shares of the Company and is a limited liability company
incorporated under the laws of the Cayman Islands, which is controlled by
Tencent. As such, under the SFO, Tencent is deemed to be interested in the
equity interest held by each of Tencent Mobility and TPP Follow-on.
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MR2026F6 308 + A& A R) H 2 17765,747,914
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B 2RNERIGRIER -

M2023F12A7H - KRB E M - Wise
Approach * Creative Pioneer & Sail Far& B N B
—BITBALTHRERAR  MBEEERFTEEH
BEZTEAREENEREREEPRIL BT
B —BITEIA THRELIR o

Lucky Seven® z #A57,000,0008% 8% 5 © Lucky
Sevent) % 1A% # FHygeia (— 5 7 28 Bz 22 BF
SHEMEAZHRF)IFE - HiFH4,4498 R0
(78.05%) : H &4 Bk F1Salutem (— KA 3
BE RS EMA AR FH1,2500% 8 5
(21.93%) KSimul (— RN %8B L S
AR SLEY A A)) #5 H0.02%R% # © HygeiariHygeia
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LimitedJ& (£ 5T A ° 55 58 4 AHygeia Trustfy &l
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Impresa Fund Il Limited Partnership is interested in 53,194,366 Shares either
directly or through its interest in controlled corporation.

Impresa Management LLC is interested in the 53,194,366 Shares which
Impresa Fund Il Limited Partnership is interested in. In addition, it is also
interested in the 133,243 Shares controlled by F-Prime Capital Partners
Healthcare Advisors Fund IV LP.

Impresa Management LLC is controlled (as defined under the SFO) by each
of Abigail P. Johnson and Edward C. Johnson IV and owned, directly or
indirectly, by various shareholders and employees of FMR LLC. Therefore,
each of Abigail P. Johnson, Edward C. Johnson IV and FMR LLC is deemed
to be interested in the Shares in which Impresa Management LLC is
interested.

JenCap RX and JenCap RX Partners L.P. beneficially owns 10,938,935 and
20,929,205 Shares of the Company.

JenCap RX, a company incorporated in Cayman Islands, is wholly owned by
Jeneration Capital Partners Il L.P., a Cayman Islands limited partnership of
which Jeneration Capital GP Il is the general partner. As such, under the SFO,
Jeneration Capital GP Il is deemed to be interested in the equity interest held
by JenCap RX. Jeneration Capital GP Il is ultimately controlled by Mr. Jimmy
Ching-Hsin Chang. As such, under the SFO, Mr. Jimmy Ching-Hsin Chang is
deemed to be interested in the equity interest held by JenCap RX. JenCap RX
Partners L.P. is a Cayman Islands limited partnership of which JenCap RX GP
is the general partner. As such, under the SFO, JenCap RX GP is deemed to
be interested in the equity interest held by JenCap RX Partners L.P. JenCap
RX GP is ultimately controlled by Mr. Jimmy Ching-Hsin Chang. As such,
under the SFO, Mr. Jimmy Ching-Hsin Chang is deemed to be interested in
the equity interest held by JenCap RX Partners L.P.

OTHER INFORMATION

Impresa Fund Ill Limited Partnership & 1% 5k i% 18 57
Yk B MY 25 R 553,194,366 A 1D ©

Impresa Management LLC#E BImpresa Fund I
Limited PartnershipFfT # 5 £953,194,366% %
P EIREES o LS - E TR B RF-Prime Capital
Partners Healthcare Advisors Fund IV LP{Z i)
133,2430& AR {7 By R 2

Impresa Management LLCEAbigail P. Johnson &
Edward C. Johnson IViEH#l (F& R(FEH KHE
&HI)) - WHFMR LLCHZ 2R E R E THE
SREE B © It - Abigail P. Johnson ~ Edward
C. Johnson WMFMR LLCH 8 #i18 A EImpresa
Management LLCHE & #E &= HO % 17 R B i ax o

JenCap RXMJenCap RX Partners LP.Em S
KX 8]10,938,9350% £220,929,2050% f& 15

JenCap RXA—RRF SR SFMK I AT -
fiJeneration Capital Partners Il LP.2&HE
MeEER—ZFXHRERSARGELE HE
B4 % A ZJeneration Capital GP Il = A It » iR
E(GEH M EEEB) - Jeneration Capital GP I
R AFJenCap RXEF A MR ER A = -
Jeneration Capital GP Iz 4 B AL & Sp 12 4l o
At RIBEC(GEHFRBERL)  ELERE
R AJenCap RXEFHE MR ER A = -
JenCap RX Partners LP.A—RHESHE AR
AR EEBAEE ARJenCap RX GP °
It IRIECGE FH KB E B - JenCap RX GP
W18 A JenCap RX Partners L.P.#5 5 8B+
AR ° JenCap RX GPREHAELZ LR
Bl o Fit - BIBCGEFRBAEGEL)  ELEL
H 1548 A JenCap RX Partners LP.5 48 Kk 1E
YR s o
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HitpE#

Purple Panther, a company incorporated in Cayman Islands, is owned by
Jeneration Group Limited, a company incorporated in Cayman lIslands.
Jeneration Group Limited is owned by, including JenCap RX and JenCap RX
Partners L.P..

Ms. Catherine Ho Yan Leung is the spouse of Mr. Jimmy Ching-Hsin Chang.
By virtue of the SFO, Ms. Catherine Ho Yan Leung is deemed to be interested
in all the Shares held by Mr. Jimmy Ching-Hsin Chang.

Save as disclosed above, as at June 30, 2026, the Company had
not been notified by any other persons (other than the Directors of
the Company) who had an interest or short position in the Shares or
underlying Shares of the Company which would fall to be disclosed
under Divisions 2 and 3 of Part XV of the SFO, or which were required
to be entered in the register required to be kept by the Company
pursuant to Section 336 of the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this interim report, at no time during
the six months ended June 30, 2026, was the Company or any of
its subsidiaries a party to any arrangement that would enable the
Directors to acquire benefits by means of acquisition of Shares in, or
debentures of, the Company or any other body corporate, and none
of the Directors or any of their spouses or children under the age of 18
were granted any right to subscribe for the equity or debt securities of
the Company or any other body corporate or had exercised any such
right.

SHARE SCHEMES
2017 Plan

The Company has adopted the amended and restated 2017 global
share plan (the “2017 Plan”).

The purpose of 2017 Plan is to attract and retain the best available
personnel for positions of substantial responsibility, to provide
additional incentives to selected employees, Directors, and consultants
and to promote the success of our Company’s business. The 2017
Plan permits the grant of options and share purchase rights as the
Administrator may determine.

The participants of 2017 Plan include employees, directors or
consultants of our Group. The administrator may, from time to time,
select from among all eligible individuals to whom awards in the form of
options, share purchase rights, will be granted and will determine the
nature and amount of each option.
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The maximum aggregate number of Shares that may be issued under
the 2017 Plan shall be determined by meetings of Shareholders of
the Company from time to time. The Company did not and will not
grant further 2017 Plan Options after the Listing. The Shares may be
authorized but unissued or reacquired Shares. The number of Shares
that are subject to awards outstanding under the 2017 Plan at any
time shall not exceed the aggregate number of Shares that then remain
available for issuance under the 2017 Plan. The Company, during the
term of the 2017 Plan, shall at all times reserve and keep available
sufficient Shares to satisfy the requirements of outstanding awards
granted under the 2017 Plan.

The 2017 Plan commenced on January 5, 2018 and shall continue in
effect for a term of ten years. Termination of the 2017 Plan shall not
affect the administrator’s ability to exercise the powers granted to it
hereunder with respect to awards granted under the 2017 Plan prior to
the date of such termination. No Shares shall be issued or sold under
the 2017 Plan after the termination thereof, except upon exercise of an
Award granted prior to the termination of the 2017 Plan.

As of June 30, 2026, the Company had (i) issued most of the
underlying Shares of the 2017 Plan Options to Creative Pioneer and
Wise Approach before the Listing, respectively, and (i) 5,328,820
outstanding 2017 Plan Options, representing approximately 0.73%
(excluding treasury Shares) of the total number of Shares in issue.
During the Reporting Period, the number of Shares underlying the
outstanding 2017 Plan Options divided by the weighted average
number of total Shares in issue during the Reporting Period is
approximately 0.92%. All the outstanding 2017 Plan Options were
granted between January 31, 2018 and October 18, 2022 (both days
inclusive) and the Company did not and will not grant further 2017 Plan
Options after the Listing. Subject to the maximum number of underlying
Shares may be issued under the 2017 Plan and requirements under
the Listing Rules, no maximum entitlement of each participant was set
up under the 2017 Plan. The exercise price of the outstanding 2017
Plan Options is between US$0.018 and US$0.330. The grantees were
not required to pay any consideration for the grant of the outstanding
2017 Plan Options. No 2017 Plan Option was granted during the
Reporting Period. As of the date of this interim report, the total number
of Shares available for issue under the 2017 Plan is 5,328,820 Shares,
representing approximately 0.73% of the total number of Shares
(excluding treasury Shares) in issue.
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Set out below are details of the movements of the outstanding 2017
Plan Options throughout the Reporting Period:

T B A R B A 1) R AT 2 H920174F
AtEIBEN R B RS

Fair value of
per 2017 Plan
Options at
the date of Forfeited/ Approximate
grant and the Cancelled/ percentage of
Granted Exercised accounting Lapsed total number
Outstanding during the during the standard duringthe  Outstanding  of Shares in
at January 1, Reporting Reporting Exercise Date of and policy Reporting at June 30, issue as of
Grantee' 2026 Period Period price grant adopted” Vesting schedule  Validity period Period 2026 June 30, 2026
§H0175 HBZE
STEBRER 20265
RHAH2 6A30A
#2026% ATER REEHR 20265 BRI
1818 REEHR  REEHER Rz gt BRl/ 64308 g
ERA' HATE [E5:53 B i@ RHAY RARER  RER BaE EB/XR HAE  BAEAL
(USD)
(%7)
Employees 4,816,720 - 221,800  0.0180-0.2200 - - - 10 years - 4,594,920 0.63%
&8 10§
Service providers 733,900 - - - - - - 10 years - 733,900 0.10%
TR R 105
Total 5,550,620 - 221,800 - - - - - - 5,328,820 0.73%
&zt
Exercisable at 5,328,820
June 30, 2026
2026464308
APTE
Weighted average 0.0528
EXEICise price
per share®
SRIETY
1’
Notes:
1. The grantees of the outstanding 2017 Plan Options include current M AR AT 9201 74 51 BB IR E R AR A B I AR

employees, former employees and external consultants of the Group. None
of the grantees of the outstanding 2017 Plan Options are (i) Directors, chief
executive or substantial Shareholders of the Company, or their respective
associate; (i) granted and to be granted in excess of the 1% individual limit;
and (jii) related entity participant or service provider with 2017 Plan Options
granted and to be granted in any 12-month period exceeding 0.1% of the
total number of Shares in issue.

During the Reporting Period, no 2017 Plan Options were granted. For details
of the accounting standard and policy adopted in relation to and the basis of
the measurement of fair value of 2017 Plan Options, please refer to Notes 2
and 32 to the financial statements in the 2025 annual report of the Company
published on April 24, 2026.

The exercise price of the share options is subject to adjustment in the case
of rights or bonus issues, or other similar changes in the Company’s share
capital. Please refer to Note 32 to the financial statements in the 2025 annual
report of the Company published on April 24, 2026 for details.

Further details of the 2017 Plan are set out in the Prospectus.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OR SALE OF TREASURY SHARES

During the six months ended June 30, 2026, the Company
repurchased a total of 21,149,600 Shares with an aggregate
consideration of approximately HK$42,984,880 on the Stock Exchange
and held as treasury Shares. The Company intends to use treasury
Shares for the purposes of future resales, transfers or cancellation.
The repurchase was effected because the Board considered that the

OTHER INFORMATION
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F\ﬁiZOZGEGHSOHﬁ/\{.H PAN/NECTlS
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trading price of the Shares does not reflect their intrinsic value and R # - #E AR AKNDBERIESAAFH
this presents a good opportunity for the Company to repurchase the & B [E % - BERIIR D EIFEBLOT ¢
Shares, thereby enhancing the value of Shares and improving return to
shareholders of the Company. Particulars of the Shares repurchased
are as follows:
No. of Shares Aggregate
Month of Repurchase B E 42 A 4 Repurchased Price Paid per Share Consideration
BRRAHE SRBROZAER BRE
Highest (HK$) Lowest (HK$) (HK$)
ERE(ER) REE(ER) (B7x)
January —HR 5,832,600 2.89 2.39 16,116,186
February iy 5,252,000 2.76 2.29 13,566,038
April mA 1,071,600 1.44 1.33 1,476,434
May 1A 4,119,400 1.47 1.30 5,782,366
June ~H 4,874,000 1.45 1.14 6,043,856
Total gt 21,149,600 42,984,880
Save as disclosed above, during the six months ended June 30, 2026, [ _EXFrifEE S - H 220266 A30H 1E7~
neither the Company nor any of its subsidiaries has purchased, sold or @ F ' N A G sSKEFEM B AR EES -

redeemed any of the Company’s listed securities or sold any treasury
Shares (as defined under the Listing Rules). As at June 30, 2026, the
Company holds 37,183,600 treasury Shares (as defined under the
Listing Rules).

AUDIT COMMITTEE

The Audit Committee had, together with the Board, reviewed the
accounting standards and practices adopted by the Group and the
interim results for the Reporting Period.

INDEPENDENT REVIEW OF AUDITOR

The interim financial report for the six months ended June 30, 2026 is
unaudited, but has been reviewed by Ernst & Young, in accordance
with Hong Kong Standard on Review Engagements No. 2410, “Review
of interim financial information performed by the independent auditor
of the entity” issued by the Hong Kong Institute of Certified Public
Accountants, whose unmodified review report is included in this interim
report.

On behalf of the Board
MA Xuguang
Chairman of the Board and Executive Director

Hong Kong, August 20, 2026

&5 Sl R B K & BIE (AT _E T 38 5 3k & 1A
EFERHS (EE R EWHEAD - 182026567
308 AR F)#F A37,183,6000% E 17 I 15 (FF
=R EMRED -

BEREES

EVZEECEREZERMASERMAN
SETERI M EHIA RN RERAN P EIRE -

B M 2 B A 2= B

#H £2026F6 A30H IE 7~ 18 A #) b B B 75 3k

ﬂ%v BEHRZ KSR EBHMBIE
% A EMNE EEMZIEENSE
241Osﬁraa ERNBY ZHAMBTH TS
BRI ETER  ERKETTNEMNSRS
BN AR HRE -

RREEE
EFSTERNTEF
SR

E7& 20268 A20H

BREENEERAT —E-AERE 39



INDEPENDENT AUDITOR’S REVIEW REPORT

BYZBMEFARS

e

Ernst & Young ZXB RS AT
EY 27/F, One Taikoo Place & &£ F
&j‘ 979 King's Road HEEI79%%

Quarry Bay, Hong Kong ~ AKHih—EE 27 &

To the board of directors of SIPAl HEALTH TECHNOLOGY CO., LTD.
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on pages
42 to 74, which comprises the condensed consolidated statement
of financial position of SIPAI HEALTH TECHNOLOGY CO., LTD. (the
“‘Company”) and its subsidiaries (the “Group”) as at June 30, 2026
and the related condensed consolidated statements of profit or loss
and other 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
(“IAS 34”) as 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.

Scope of review

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial Inforrmation
Performed by the Independent Auditor of the Entity as issued by the
Hong Kong Institute of Certified Public Accountant. 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.
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INDEPENDENT AUDITOR’S REVIEW REPORT
BB EEFRRE

g

Conclusion i

Based on our review, nothing has come to our attention that causes ERNHFIHER @ RMEX EEBSKRMMEE
us to believe that the interim financial information is not prepared, in all R EREBA % & BHIE AT A &= K 5 T Rk B 1R 15 B

material respects, in accordance with 1AS 34. SRR EMREBE MM EIE -
Ernst & Young ZXEFTENERKAT

Certified Public Accountants R B AT

Hong Kong BB

August 20, 2026 20268 H20H
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT R LOSS AND OTHER COMPREHENSIVE INCOME
FHIFASHERREMEEKRER

For the six months ended June 30, 2026 #;Z=202646 A30H 1 7~1E A

2026 2025
20264 20254
Notes (Unaudited) (Unaudited)
B EE (REEX) (REEZ)
RMB’000 RMB’000
AR® Tt AREFTT
REVENUE ON 5 739,916 1,224,064
Cost of sales SHE R AR (591,384) (1,047,965)
Gross profit ER 148,532 176,099
Other income and gains A R s 6 55,420 15,103
Selling and marketing expenses HEREHEMAX (49,686) (80,892)
Administrative expenses THAX (93,554) (150,522)
Research and development expenses #1355 % (5,120) (5,083)
Impairment losses on financial assets & MEENANEER
and contract assets, net VERIEN =Pk (2,081) (2,583)
Other expenses Hm (1,906) (20,063)
Finance costs BhE B A (436) (847)
Restructuring costs EREND N 7 (7,489) (13,523)
Share of profits and losses of an FE(E — K E & A Bl 8 5
associate Mk EE (72) (58)
PROFIT/(LOSS) BEFORE TAX MREBADRR 7 (F518) 8 43,608 (82,369)
Income tax (expense)/credit s (AX) % 9 (684) 1,230
PROFIT/(LOSS) FOR THE PERIOD  HI3 K, (E518) 42,924 (81,139)
Attributable to: AT AL RELS
Owners of the parent NEER A 43,294 (71,985)
Non-controlling interests PR M 2 (370) (9,154)
42,924 (81,139)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
PR SHERREMEZEKER

For the six months ended June 30, 2026 & £2026F6H30H (F7~1E A

2026 2025
20264 2025%F
Notes (Unaudited) (Unaudited)
s (REEEZR) (REEFTEZ)
RMB’000 RMB’000
AR®ET T AREFTT
OTHER COMPREHENSIVE Ht2mEB A (FE)
INCOME/(LOSS)
ltems that will not be reclassified to TR ERRERN
profit or loss in subsequent period: NEEBEEMIEE -
Exchange differences on translation of ~ #E AR Q R E N =&
the Company (8,119) (2,196)
OTHER COMPREHENSIVE LOSS HAHMEZEEER
FOR THE PERIOD (8,119) (2,196)
TOTAL COMPREHENSIVE INCOME/ Hz2mEW A~ (Ei)
(LOSS) FOR THE PERIOD e 34,805 (83,335)
Attributable to AT AL,
Owners of the parent [SYNEIEZFEPN 35,175 (74,181)
Non-controlling interests FEVERR BE 2 (370) (9,154)
34,805 (83,335)
EARNINGS/(LOSS) PER SHARE BAREREREEA
ATTRIBUTABLE TO ORDINARY EaEERER (FHE)
EQUITY HOLDERS OF THE
PARENT
Basic HAK 11 0.07
Diluted BE 11 0.07
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL PQSITION
I HI R B & OF B B AR L 3R

June 30, 2026 202646 HA30H

June 30, December 31,
2026 2025
20264 20254
6H30H 12A31H
Notes (Unaudited) (Audited)
B 5 (REEZR) (Fe&%)
RMB’000 RMB’000
AR® T ARET T
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W - BB REE 12 6,099 10,075
Other intangible assets HtEpEE 19,921 22,391
Prepayments, other receivables and  TE{F 738 « E {th & I I8
other assets REAMEE 14,312 5,394
Right-of-use assets FREEE 17,131 21,297
Investments in an associate R—RKEZEQNFMRE 8,194 8,266
Deferred tax assets BEERIEE F 59 234
Amounts due from a related party JFE UK BB B 75 IR - 6,000
Time deposits TEHATE 3 51,364 50,889
Financial assets at fair value through & A FEF A ([HERA
profit or loss (‘FVTPL”) FEFABR)NESRE
BE 15 - 215,799
Total non-current assets EREEEBE 117,080 340,345
CURRENT ASSETS u.uibﬁé
Inventories FE 37,519 67,149
Trade and bills receivables % 5 [ M R IE % R M 2 4 13 180,027 155,161
Contract assets A% ﬁ B 247,448 206,347
Prepayments, other receivables and i%ﬁ ﬁ RIE - A FE R
other assets N4 E HE F 14 86,430 62,943
Amounts due from related parties JFE Ukt B et 7,566 1,651
Financial assets at FVTPL BERFER )\ ?E 5 )& B
BE 15 304,977 244,251
Time deposits TEHATE R 5,057 114,602
Pledged deposits EEBERK 272,896 47,064
Cash held on behalf of clients REFFEMNRE 276,346 104,250
Cash and cash equivalents HekReHFEY 158,441 259,145
Total current assets MENEERE 1,576,707 1,262,563
CURRENT LIABILITIES REBEE
Trade and bills payables B RNFIBRENEE 16 65,273 118,588
Other payables and accruals E ft JE < 2008 &V -4 17 475,664 337,832
Amounts due to related parties }E 1~ 78 Hskjj_ 41 46
Contract liabilities aH8aE 240,429 223,789
Lease liabilities %HET B8fE 7,618 9,967
Income tax payable FERTETIS L 71 40
Total current liabilities mENBEARTE 789,096 690,262
NET CURRENT ASSETS REBEEFHE 787,611 572,301
TOTAL ASSETS LESS CURRENT #AEERGBHERE
LIABILITIES 904,691 912,646
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AR B S O B SRR R

June 30, 2026 202646 A30H

June 30, December 31,
2026 2025
20264 20254
6H30H 12H31H
Notes (Unaudited) (Audited)
M5 (RBHEXR) (#ETZ)
RMB’000 RMB’000
AR®ET T AREFTT
NON-CURRENT LIABILITIES kRBEE
Lease liabilities HEaE 9,701 12,611
Deferred tax liabilities EEFIEBE 32 26
Total non-current liabilities R AGRTE 9,733 12,637
Net assets BEFE 894,958 900,009
EQUITY = .
Equity attributable to owners of the NEEB AL
parent
Share capital AR 7R 18 519 519
Reserves % 931,889 935,795
932,408 936,314
Non-controlling interests TR (37,450) (36,305)
Total equity WS EER 894,958 900,009
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FHIEASHERBER

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

Attributable to owners of the parent

BARERAER
Share- Foreign
based currency Non-
Share  Treasury Capital  payment Other translation Accumulated controlling Total
capital shares reserve reserve reserve reserve losses Total interests equity
DV GE]
EHEK HERE

ke ERERG EARE XGRE  BURE e RAER @t FBREZ ERAE
RMB'000 RMB'000 RMB'000 RMB’000 RMB’000 RMB’000 RMB'000 RMB'000 RMB'000  RMB’000
AR%TR AR%TR AR%TR AR%Tr AR%Tr AR%Tr AR%Tr ARETr ARETr ARETR
At January 1, 2026 (audited) 1202651510 (8%#%) 519  (402,019) 9,136,833 875906  (296,456)  (494,496) (7,883,973) 936,314 (36,305) 900,009
Profit/oss) for the period BNEF/ (BB - - - - - - 43,204 43,204 (370) 42,924
Other comprehensive loss for the period BrEmzABE - - - - - (8,119) - (8,119) - (8,119)
Total comprehensive (oss)income for the period B2 (B8) /A 2% - - - - - (8,119) 43,294 35,175 (370) 34,805
Exercise of share options e e - 3 42,559 40,343 - - - 2,219 - 2,219
Share-based payment compensation PARRAD A E TR {5 0 B A - - - 720 - - - 720 - 720
Capital reduction from a subsidliary WELRARE - - - - - - - - (200) (200)

Change in ownership interests in subsidiaries R EHEXIEHENHBLF
without change of control HERED - - (3,653) - - - - (3,653) 153 (3,500)

Dividends paid to non-controling shareholders I B2 E AR R R {4
of subsidliaries 4} - - - - - - - - (728) (728)
Repurchase of the ordinary shares BELER - (38,367) - - - - - (38,367 - (38367)
At June 30, 2026 (unaudited) RO026E6R30R (REER) 519 (440383) 9175739 836283  (296456)  (502615) (7,840,679) 932408  (37450) 894,958
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
R A EREE R

For the six months ended June 30, 2026 &, Z£2026%6 A30H 17~ 1E A

Attributable to owners of the parent

SRRAEE AER
Foreign
Share-based currency Non-
Share Treasury Capital payment translation  Accumulated controling Total
capital shares reserve reserve Other reserve reserve losses Total interests equity
IR &
=810 SMEFTE

BE  ERRG  EAEE  IGRE  H6HEE f#E  ZAER & FERER  ERER
RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000 ~ RMB'000  RMB'000  RMB'000
AREFL ARETT ARETR ARETR ARETT ARETT ARETT ARETT ARETT ARETR
At January 1, 2025 (audited) 1202551518 (BEH) 518 (199253) 9,126495 841310  (296,456)  (487,081) (7,750,708) 1205877  (24.291) 1,201,586
Loss for the period HREE = = = - - - (71,98) (71,985) (9,154) (81,139)
Other comprehensive income for the period BREMZARA - - - - - 2,196) - 2,196) = (2,199)
Total comprehensive loss for the period HREEBRLEE = = = - - (2196) (711985  (74,181) (0154 (83339
Exercise of share options TR - - 1,440 (1,139 - - - 301 - 301
Share-based payment compensation PARRD A EE TS {5 O BN - - - 42,804 - - - 42,804 = 42,804

Dividends paid to non-controling shareholders 11— 5t & 2 A1) 3EHERRAR R
of a subsidiary TRBE - - - - - - - = (400) (400)
Disposal of subsidiaries HEMBAR - - - - - - - - (5,720) (5,720)
Repurchase of the ordinary shares BEEBR - (198922 - - - - - (198922 - (198922
At dune 30, 2025 (unaudited) 120255671308 (FAEEHR) 518 (398,175 9127935 882975  (206456)  (489.227) (7831,691) 096879 (30565 956314
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHEHSHRERER

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

2026 2025
20264 20254
Notes (Unaudited) (Unaudited)
Bt EE (REER) (REHEZ)
RMB’000 RMB’000
AR¥ T ARET T
CASH FLOWS FROM OPERATING K& ZEFESHERE
ACTIVITIES
Profit/(loss) before tax BRELAR ), (B8 ) 43,608 (82,369)
Adjustments for: BATSEELFAE
Finance costs B & R A 436 847
Interest income FEWA 6 (2,020) (5,154)
Depreciation of property, plant and Y% - WEREETE
equipment 8 2,229 2,115
Depreciation of right-of-use assets ERAEEERE 8 4,886 10,518
Amortization of other intangible assets - b £ 2 & 7= # £ 8 3,029 2,822
Share-based payment compensation LA {5 & E#E S {9
sl 8 720 42,804
Impairment loss recognized on REMEERANE
financial assets and contract ERRA R EEFIE
assets, net HE 8 2,081 2,583
Impairment loss recognized on REEERNRERE
inventories, net of reversal B MREE 8 630 686
Loss on disposal of property, plant HEME - BERE&HE
and equipment, net KB 185 R 8 114 66
Loss on disposal of intangible assets, & & & EEE
net Pt 8 339 =
Gains on financial assets at FVTPL BATEFAERZS
TREEE KR 6 (8,637) (7,349)
(Gains)/loss on the disposal of HEHBRFM
subsidiaries W) BB 8 (43,878) 12,177
Restructuring costs BHAKA 504 1,097
Foreign exchange differences, net PE W =% 558 8 - 3,556
Share of profit and loss of an FE(E —REEE R AR
associate A R R 72 58
Gains on lease termination, net WIEHEW FRE 6 (159) (248)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PSR SHREESRER

For the six months ended June 30, 2026 & £2026F6H30H [F7~1E A

2026 2025
20264 2025%F
(Unaudited) (Unaudited)
(REER) (REEZ)
RMB’000 RMB’000
AR® T ARETT
Operating cash flows before movements 218 & & & B) §i A 45 &
in working capital REmE 3,954 (15,791)
Decrease in inventories FERD 19,394 77,249
Decrease in contract cost B H AR D - 164
(Increase)/decrease in trade and bills B 7 I W RIE b S
receivables iz () R (49,494) 37,088
Increase in contract assets BAEEEN (43,138) (17,914)
(Increase)/decrease in prepayments, TAfTFRIE - B fh FE RRIR
other receivables and other assets Ko HoA & EE (45 0
B> (36,082) 27,349
Withdrawal of pledged deposits REE|IRF R 34,004 67,890
Increase in cash held on behalf of REPHAENR LM
clients ‘ (172,096) (144,337)
Decrease in amounts due from related & U B8 B4 75z I8 &k
parties = 85 30
Decrease in amounts due to related JE A~ B B 7 SRIER A
parties (5) (80)
Decrease in trade and bills payables = S & RIB R e
SR 9 (6,749) (211,989)
Increase in other payables and accruals H fib B~ 5538 K B+ &
mam 206,867 101,858
Increase in contract liabilities AR EE N 16,809 15,489
Cash used in operations REFMARE (26,451) (62,994)
Income tax paid [RENPIESS (187) (477)
Net cash flows used in operating REFEFMARERE
activities R (26,638) (63,471)
CASH FLOWS FROM INVESTING BRETHFEBRERE
ACTIVITIES ‘ )
Purchases of property, plant and BEWE BWEREEB
equipment (88) (1,516)
Purchases of other intangible assets BEAEMEBEEE (564) —
Purchases of financial assets at FVTPL g B A FEFFAER
NEREE (99,892) (982,002)
Proceeds from withdrawal of financial ~ #2EUZ A FE5H A8
assets at FVTPL B BB E P15 3R 263,602 1,255,494
Proceeds from disposal of property, LEWE BER&RE
plant and equipment Fr1S 318 - 304
Interest income B WA ) 11,090 3,107
Loans to an associate m—REZE D F B - (6,000)
Disposal of subsidiaries HERB A A (33,497) (23,201)
Proceeds from withdrawal of loans RIERTHBR AN
to non-controlling shareholders of FE1E IR AR PR AT 15 SR T
subsidiaries - 23,181
Payments of deposit for acquisition of /45 B& T & A 7] i sz 1+
subsidiaries NiEe (259,836) =
Loans to non-controlling shareholders A Ff] & /2 7] 89 JE 28 A% A%
of subsidiaries REX - (3,000)
Proceeds from withdrawal of time RERZEA R ER
deposits with original maturity of more =1 A B & Ei1F X
than three months FT1S 3R 100,000 14,478
Net cash flows (used in)/from investing & & &8 (FTA) /P13
activities ReEmEFE (19,185) 280,845

BIRRERFEERAT “E-AFNR 49



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHIERASHREERER

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

2026 2025
20264 2025%F
(Unaudited) (Unaudited)
(REER) (REHEZ)
RMB’000 RMB’000
AR¥T T AR®ET T
CASH FLOWS FROM FINANCING R ETBHFfBSHESAKE
ACTIVITIES
New bank borrowings FIRRITEK - 9,000
Payments of capital reduction to ERE KB A
non-controlling shareholders of a FEFERR AR R ﬁ BN
subsidiary (200) -
Principal portion of lease payments HMENZKOAREE D (5,741) (10,063)
Interest paid for lease liabilities HEEBEINOFE (436) (847)
Change in ownership interests in KRG B R b4 E’J
subsidiaries without change of control i /& /A &) % & & & (3,500) =
Payments of dividend to non-controlling 37 1~ 3F 12 j& H&L%H’xﬁ%
shareholders (728) (400)
Proceeds from exercise of share options 1715 B IXAE Fr 15 7K 18 2,210 287
Payments of consideration payable S {5t B (o] A g2 6 A AE ]
and withholding tax payable for BEEREMNERE
repurchase of convertible redeemable ST 15
preferred share - (5,164)
Payments of repurchase of ordinary AT EE E AR
shares (38,367) (198,922)
Cash paid from other financing activities 3z 1~ £ b 82§ & & &)
BHANRE - (341)
Net cash flows used in financing MEEEFTARERE
activities FEE (46,762) (206,450)
NET (DECREASE)/INCREASE IN ReRBEESEY D)
CASH AND CASH EQUIVALENTS  /## n5% 48 (92,585) 10,004
Cash and cash equivalents at beginning Hi#13R & RIE & EEY
of period 259,145 252,917
Effect of foreign exchange rate changes, [E & & 8hr) 52 2% 5
net (8,119) (5,752)
CASH AND CASH EQUIVALENTS AT #iXRBEERBRELZEY
END OF PERIOD 158,441 258,089
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REIR S Ot I E R EE

For the six months ended June 30, 2026 & £2026F6H30H [F7~1E A

CORPORATE AND GROUP INFORMATION

SIPAI HEALTH TECHNOLOGY CO., LTD. (the “Company’) is
a limited liability company incorporated in the Cayman Islands
(“Cayman”) under the laws of the Cayman Islands. The registered
office of the Company is located at Floor 4, Willow House, Cricket
Square, Grand Cayman KY1-9010, Cayman Islands.

During the period, the Company and its subsidiaries (together, the
“Group”) were principally engaged in (i) the business of specialty
pharmacy (the “Specialty Pharmacy Business”, including
specialty pharmacy network and the provision of pharmacist
service), (i) the business of physician research assistance (the
“Physician Research Assistance Business”, including the
provision of site management organisation services and services
for image management in clinical trials) and (jii) the provision of
commercial insurance services (the “Commercial Insurance
Services Business”, including health management services). The
Group’s principal place of operations and geographical markets
are in the People’s Republic of China (the “PRC”).

The Company was listed on the Main Board of the Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on
December 23, 2022.

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended June 30, 2026 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
December 31, 2025. The interim condensed consolidated
financial information is presented in Renminbi (‘RMB”), and all
values are rounded to the nearest thousand (RMB’000) except
when otherwise indicated.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS Ot IS BRI EE

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

3.

52

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 December
31, 2025, except for the adoption of the following amended IFRS
Accounting Standards for the first time for the current period’s
financial information.

Amendments to IFRS 9 Amendments to the Classification

and IFRS 7 and Measurement of Financial
Instruments
Amendments to IFRS 9 Contracts Referencing Nature-
and IFRS 7 dependent Electricity
Annual Improvements Amendments to IFRS 1, IFRS 7,
to IFRS Accounting IFRS 9, IFRS 10 and IAS 7

Standards — Volume 11

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

(@ Amendments to IFRS 9 and IFRS 7 Amendments to the
Classification and Measurement of Financial Instruments
clarify that a financial asset is derecognised when the
entity’s rights to the contractual cash flows expire or are
transferred, while a financial liability is derecognised on the
settlement date. The amendments introduce an accounting
policy option to derecognise a financial liability that is settled
through an electronic payment system before the settlement
date if specified criteria are met. The amendments clarify
how to assess the contractual cash flow characteristics of
financial assets with environmental, social and governance
and other similar contingent features. Moreover, the
amendments clarify the requirements for classifying financial
assets with non-recourse features and contractually linked
instruments. The amendments also include additional
disclosures for investments in equity instruments designated
at fair value through other comprehensive income and
financial instruments with contingent features. Since
the Group’s accounting policy for the derecognition of
financial assets and liabilities in prior years aligned with
the amendments and the Group did not have the financial
assets that were addressed by the amendments, the
amendments did not have any impact on the interim
condensed consolidated financial information. The Group
will provide additional disclosures for its equity investments
designated at fair value through other comprehensive
income in the Group’s consolidated financial statements for
the year ending December 31, 2026.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

A S O B E R

For the six months ended June 30, 2026 & £2026F6H30H (-7~ &8 A

3. CHANGES IN ACCOUNTING POLICIES (CONTINUED)

(b)

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

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

4. OPERATING SEGMENT INFORMATION

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

Specialty Pharmacy
Business

Physician Research

Operation of specialty pharmacy stores
and distribution of pharmaceutical
products to pharmaceutical companies
and other distributors.

Offering pharmaceutical companies

Assistance Business and other clinical trial institutions

site management organization
services, including site feasibility, site
initiation, patient recruitment, patient
management, data entry and document
management, on-site drug management
and bio-sample management, site
closure and others; and offering services
for image management in clinical trials.

Commercial Insurance  Providing insurance brokerage services

Services Business

to insurance companies and health
management services to insurance
carriers and enterprise clients.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS Ot IS BRI EE

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

4. OPERATING SEGMENT INFORMATION (CONTINUED) 4.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions about
resource allocation and performance assessment. Segment
performance is evaluated based on reportable segment gross
profit. No analysis of segment assets and liabilities is presented as
management does not regularly review such information for the
purposes of resource allocation and performance assessment.
Therefore, only segment revenue and segment results are

presented.

Six months ended June 30, 2026

ReasRER (&

EEEHASERKEDHBNEEAD
BIEITERE - WMELBBERDECHIR
RRKRBFE - DRRBERARED
BENETHE - ABENDHEER
BELNT REREERE L AT HHERH
ZERAETERD B R RIS ©
It 225D ERRA RBP4 o

i £202656 5300 L/ 1E A

Physician Commercial
Specialty Research Insurance
Pharmacy  Assistance Services
Business Business Business Total
REERE BEWE HERR
% EIES S R 3% @it
RMB’000 RMB’000 RMB’000 RMB’000
AR¥ETR AR®Tn AR%¥Tn AR%Txn
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REE®R) (REER)  (REER)  (REER)
Segment revenue D EMA 408,805 249,490 81,621 739,916
Segment results DHER 26,688 64,952 56,892 148,532
Reconciliation: HE:
Other income and gains Hp A B s 55,420
Seling and marketing expenses HEREHRAY (49,686)
Administrative expenses THRX (93,554)
Research and development expenses RER (5,120)
Impairment losses recognized on financial ~ S EBAE KA NEBE
assets and contract assets, net BRORHERBTE (2,081)
Other expenses Hif (1,906)
Finance costs BEKAK (436)
Restructuring costs BHAKK (7,489)
Share of profits and losses of an associate ~ FE{f — R Et & 1A ] K% 7
RE#R (72)
Group’s profit before tax AEBBRFANGF 43,608

54 SIPAI HEALTH TECHNOLOGY CO., LTD.

Interim Report 2026



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

A S O B E R

For the six months ended June 30, 2026 & £2026F6H30H [F7~1E A

4. OPERATING SEGMENT INFORMATION (CONTINUED) 4.

Six months ended June 30, 2025

KESIWER (E8)
H Z2025%6 A30H 1/~ E A

Physician Commercial

Specialty Research Insurance
Pharmacy Assistance Services
Business Business Business Total
FEERE BEME HERR
% BEES B £ @at
RMB’000 RMB’000 RMB'000 RMB'000
ARETT AR®TT ARETT AR%®TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RigER)  (REER) (REBR) (REER)
Segment revenue L ON 925,825 215,121 83,118 1,224,064
Segment results NEEE 50,094 61,990 64,015 176,099
Reconciliation: HE:
Other income and gains Hi A Rz 15,103
Seling and marketing expenses HEREHRAY (80,892)
Administrative expenses THRX (150,522)
Research and development expenses ER (5,083)
Impairment losses recognized on financial ~ e BEAE KA N EBE
assets and contract assets, net REOBEBRER (2,583)
Other expenses Hifx (20,063)
Finance costs BMEKR (847)
Restructuring costs EXEIh (13,523)
Share of profits and losses of an associate  fEfE — F B4 A 4% F
R E#E (58)
Group's loss before tax AEBRTAER (82,369)
Geographical information it EE R

During the reporting period, almost all of the Group’s revenues
were derived from operations in the PRC and nearly all of
the Group’s non-current assets were located in the Chinese
mainland. No geographical segment information is presented in
accordance with IFRS 8 Operating Segments.

Information about major customers
No further information about major customers is presented as

there was no single customer from which over 10% or more of
the Group’s revenue was derived during the reporting period.

RBERA - NREBZEFAARALGR
EEPIE’J EAARNEBEBAE D IR
BEM B A o AR IR BB B 75 3
SR FSRAL L T2 R D B E
o
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NOTES TO INTERIM CONDENSED CONSOLIDATED
A A S O M A R

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

FINANCIAL INFORMATION

5. REVENUE 5. WA
An analysis of revenue is as follows: WADFIT :
Disaggregated revenue information for revenue REEFSHARWANDTEER
from contracts with customers AE#
For the six months ended June 30,
EZ6H30H LA A
2026 2025
20264 2025%F
RMB’000 RMB’000
AR® T ARETF T
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Types of goods or services EmRAREER
Specialty Pharmacy Business FRERBEfE 3 TS 408,805 925,825
Physician Research Assistance Business &4 i 5= B 2715 249,490 215,121
Commercial Insurance Services Business 79 %R b RIS £ 7% 81,621 83,118
Total Bt 739,916 1,224,064
Timing of revenue recognition LON 80l 0!
Recognized at a point in time RE— R #R 483,967 1,003,571
Recognized over time RE— BRI ER 255,949 220,493
Total “eEt 739,916 1,224,064
6. OTHER INCOME AND GAINS 6. H ARz

H WA R W o frmT

An analysis of other income and gains is as follows:

For the six months ended June 30,

56

HZ6H30H LA
2026 2025
20264 2025%F
RMB’000 RMB’000
AR¥ T ARETF T
(Unaudited) (Unaudited)
(REEZR) (REEZ)

Other income Hapg A

Government grants* XA 48 B 403 1,163
Interest income 2 WA 2,020 5,154
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6.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A S O B E R

For the six months ended June 30, 2026 &, Z£2026%6 A30H 17~ 1E A

OTHER INCOME AND GAINS (CONTINUED) 6. HMWARWKz (&)
For the six months ended June 30,
HZE6H30R LLNEA
2026 2025
20264 2025%F
RMB’000 RMB’000
ARET T AREFTT
(Unaudited) (Unaudited)
(REEZR) (REEZ)
Gains U 35
Gains on financial assets at FVTPL BERFEFAERN SR
BER 8,637 7,349
Gains on lease termination, net IFHE WS TR 159 248
Gains on disposal of subsidiaries HEWB A F W 43,878 =
Others HAh 323 1,189
Other income and gains H AU A R as 55,420 15,103
* Government grants related to income that is received or receivable * B RIERAEEEMITHEEDN
as compensation for expenses or losses already incurred or for the HESIATEERHNKHEIFME
purpose of giving immediate financial support to the Group with no Wesk FE B LA - T 5 B B W HR B
future related costs recognized in profit or loss in the period upon R B FE R AR R IBREA AN ©
actual receipt.
RESTRUCTURING COST 7. EAEKAK
For the six months ended June 30,
EZ6H30H LA A
2026 2025
20264 2025%F
RMB’000 RMB’000
AR®T ARET T
(Unaudited) (Unaudited)
(REEZR) (REEZ)
Employee-related expenses EEHBERX 6,326 12,427
Other losses H b Es1E 1,163 1,096
Total st 7,489 13,523

The Company respectively initiated the restructuring
process of the Specialty Pharmacy Business in 2024 and
the Hui Min Insurance Business in 2025. For the six months
ended June 30, 2026 the Group incurred a restructuring
cost of RMB7,489,000(six months ended June 30, 2025:
RMB13,523,000), mainly including employee-related expenses
and other losses from the disposal of properties and inventories.

AN D B9 Bl 720244 20254 R [ &
BEEEELERREKNEMARER -
H 202668308 I NA A » KEE
A B KA A R#7,489,0007T (&
F2025%6A30B LA A AR
13,523,0007T) ' T EBEREREEBERY
IREEMERTENEAMBL -

BIREZEBZERAR =T=
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS Ot IS BRI EE

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

8. PROFIT/(LOSS) BEFORE TAX

58

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

BRELATER, (B5E)

REE KB FEL S EBHBRT A= T
/(B8R) &40k~ (Gt A) AT B IBEE
=

For the six months ended June 30,

B ZEZ6H30H LLER
2026 2025
20264 20254
RMB’000 RMB’000
AR® T AREET T
(Unaudited) (Unaudited)
(REEZ) (REgEZ)
Cost of inventories sold BEEFEKAR 382,117 875,731
Cost of services provided Fir 2 AR 75 B A AR 209,267 172,234
Depreciation of property, plant and M BEREEITE
equipment* 2,229 2,115
Depreciation of right-of-use assets* FREEETE" 4,886 10,518
Amortisation of other intangible assets* Hith #2778 B i 3,029 2,822
Government grants I8 T 15 B (403) (1,163)
Interest income ) B U A (2,020) (5,154)
Foreign exchange difference, net HNEE = REF R - 3,556
Impairment losses on financial assets and & @& E M A N EEH
contract assets, net A F 5 2,081 2,583
Impairment loss recognized on inventories, © R HF &R EEE -
net of reversal bR L &5 630 636
Auditor’s remuneration ZE AN 2 680 680
Expense relating to short-term and HEHREEEEERHM
low-value assets R X 1,750 811
Gains on financial assets at FVTPL BEATEFABRENS R
BEWER (8,637) (7,349)
(Gains)/loss on disposal of subsidiaries HEMRBRRM (M)~
B8 (43,878) 12,177
Loss on disposal of property, plant and HEME - BEREZHED
equipment E5 18 114 66
Loss on disposal of other intangible assets H & £ fth £ & E R & 18 339 =
Restructuring costs EHKAK 7,489 13,523
Staff cost (excluding directors’ and chief B IKXA(THEIEEER
executive’s remuneration): RETHRABEHH) :
— Wages and salaries —TEkFSE 270,345 213,298
— Pension scheme contributions —RIREFTEIHE R 24,198 24,377
— Share-based payment compensation — AR BEBEZ K
7 B 720 42,804

The depreciation of plant and equipment, depreciation of right-of-use

assets and amortization of other intangible assets for each reporting

period are set out in “Administrative expenses”, “Selling and marketing
expenses” and “Cost of sales” in the consolidated statement of profit or

loss and other comprehensive income.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

A S O B E R

For the six months ended June 30, 2026 & £2026F6H30H (-7~ &8 A

INCOME TAX

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

Cayman Islands

Under the current laws of the Cayman Islands, the Company is
not subject to tax on income or capital gains.

Hong Kong

On March 21, 2018, the Hong Kong Legislative Council passed
the Inland Revenue (Amendment) (No. 7) Bill 2017 (the “Bill”),
which introduces the two-tiered profits tax rates regime. The Bill
was signed into law on March 28, 2018 and was gazette on the
following day.

Under the two-tiered profits tax rates regime, the first
HK$2,000,000 of profits of qualifying corporations will be taxed
at 8.25%, and profits above HK$2,000,000 will be taxed at
16.5%. The two-tiered profits tax rates regime is applicable to
the Group’s Hong Kong subsidiaries with estimated assessable
profits for its annual reporting period ended on or after April 1,
2018.

Chinese mainland

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the EIT rate
of the PRC subsidiaries is 25% during the reporting period unless
subject to tax concession set out below.

Pursuant to Caishui [2023] No. 12 “Announcement of the Ministry
of Finance and the State Taxation Administration on Relevant
Tax and Fee Policies With Respect to Further Supporting the
Development of Small and Micro Enterprises and Individual
Businesses” (I B EB I R B N — P X 35 /MU E A E
BITHFZEEBEBAMBEEKMNARE), the EIT rate of certain
subsidiaries in the Chinese mainland, whose annual taxable
income were less than RMB3,000,000, will be reduced to 5%.
This policy has taken effect from January 1, 2023 and will expire
on December 31, 2027.

Fr 5%t

AEEARBEERELALRALNEE
B RBMEM MG L RERDAE R
KRBTSR

eSS

REHNERSRITAR  AARBAR
U X 5 AR R

&t

MR2018F3A218 AL L RBIB
CO1TERTE (1BF]) (B7HR) KRB E )
(TKIRBIEZRY]) - I ARSI F1S F =
HIFE - CIEBI E ) M2018F3A28H %
ERAEEE  YRXBTIE -

EMBHFESHESET - EEKRQF]
) B2,000,00078 7T i ) #5% 1528.25% ) 71
R - 2,000,00058 7T A | #3% F 5
1216.5%H) Tt = BHL o W AR &l 7 15 B X
HIEERARAEER2018F4A1BH 2
BEERNEERE DB E SRR
mABNE BB AR -

B A it

REPBECEMSRE ((REREHR
D RBERETORE MG - & B
BRARRHERANEERAGHRERS
25% * BRIFES T XAEBEES -

1B & 81 Fi[2023]125% < BF IR S R 15 42 1B
ARE— PRI EMNERTIES
BRABVERRNAS)  HRPAEH
Wb B D FE AT T B RBEN AR
3,000,000t B A R] - EHEMEMH
BRI 25% © % %R B2023F 1 A1
BARARY - WS 2027412 A31 B EIH] -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS Ot IS BRI EE

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

9. INCOME TAX (CONTINUED)
Chinese mainland (Continued)

The income tax (credit)/expense of the Group for the reporting
period is analysed as follows:

Fri3H ()
H B 4 3t (4R)

REBRREHANFBRHR (KR),FH
S UNNE

Six months ended June 30,

HZ6H30H LA
2026 2025
20264 20254
RMB’000 RMB’000
AR¥ T AR®ETF T
(Unaudited) (Unaudited)
(REER) (REHEZ)
Current income tax BVHAFT 1S4
— Charge for the period -HRNER 341 174
— Under provision/(over provision) in - BANEBRETR
previous period (HBEERE) 169 (1,078)
Deferred income tax BTG 174 (326)
Tax expense/(credit) for the period HARERS  (EE) 684 (1,230)
10. DIVIDENDS 10. iR &

No dividend has been paid or declared by the Company during
the period (for the six months ended June 30, 2025: Nil).

11. EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings/(loss) per share amounts is
based on the profit/(loss) for the period attributable to ordinary
equity holders of the parent, and the weighted average number
of ordinary shares outstanding during the period. The calculation
of weighted average number of ordinary shares has excluded the
treasury shares held in trust of the Company.

The calculation of the diluted earnings/(loss) per share amounts
is based on the profit/(loss) for the period attributable to ordinary
equity holders of the parent. The weighted average number of
ordinary shares used in the calculation is the number of ordinary
shares outstanding during the period, as used in the basic
earnings/(loss) per share calculation, and the weighted average
number of ordinary shares assumed to have been issued at no
consideration on the deemed exercise of all dilutive potential
ordinary shares into ordinary shares.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

11. EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE 11.
TO ORDINARY EQUITY HOLDERS OF THE PARENT

(CONTINUED)

The calculation of basic and diluted earnings/(loss) per share is

based on:

A S O B E R

For the six months ended June 30, 2026 &, Z£2026%6 A30H I 7~1E A

TREE

BREAREERTN(BR) HREA

For the six months ended June 30,

HZ6H30H 1L <A
2026 2025
20264 2025%F
RMB’000 RMB’000
AR¥ T AR®ET T
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Earnings/(loss) b} *U/ (E? B)
Profit/(loss) attributable to ordinary equity BERFEA
holders of the parent ﬁ’éﬁ i ﬂ/ (EB#B) 43,294 (71,985)
Number of ordinary shares ZTEREE
Weighted average number of ordinary STEERELREF, (Eﬂé)
shares outstanding during the period FROBNEZITER
used in the basic earnings/(loss) per P& hAE F 2
share calculation 577,703,237 612,954,181
Effect of dilution — weighted average Bar g —LmRmeE
number of ordinary shares: Figgk
Share option scheme* M AR AT &I 65,499,133 =
Weighted average number of ordinary TEEREERA, ()Eﬂé)
shares outstanding during the period FRNBARNEBTER
used in the diluted earnings/(loss) per AR hn4E 1988
share calculation 643,202,370 612,954,181
Basic earnings/(loss) per share BREARRBF, (EE)
(RMB per share) (BlRARET) 0.07 0.12)
Diluted earnings/(loss) per share SREERF, (BE)
(RMB per share) (BElRARIT) 0.07 0.12)

the basic loss per share amounts presented for the six months ended

As the impact of the share option scheme had an anti-dilutive effect on *

R & 202596 A30H 1F 7518 A
BN EYE 2N EREAEIE

B

June 30, 2025, no adjustment has been made on the basic earnings/

(loss) per share amounts presented.

SHAAREERXE WU B2
B EIREART] (F1R) RFIEHHE -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR S O B I R M

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

12.

13.

62

PROPERTY, PLANT AND EQUIPMENT

During the six months ended June 30, 2026, the Group acquired
assets at a cost of RMB88,000 (unaudited) (six months ended
June 30, 2025: RMB1,516,000 (unaudited)).

Assets (other than those classified as held for sale) with a net
book value of RMB273,000 (unaudited) were disposed of by the
Group during the six months ended June 30, 2026 (six months
ended June 30, 2025: RMB1,194,000 (unaudited)), resulting in
a net loss on disposal of RMB114,000 (six months ended June
30, 2025: RMB66,000 (unaudited)) and restructuring cost of
RMB159,000 (six months ended June 30, 2025: RMB824,000).

TRADE AND BILLS RECEIVABLES

12. Y% - BERRE

H £2026F6H8308 IR - KER
EEEEMKA A A RESS0007T (K
&'I%) (B 2202556 A30H IE/XEA -
AR #1,516,0007T (R&EER)) o

H £2026F68308 IF /<Al A - KEE
& BREFE B A R#273,0007T (GRE&E
BEZNEE (DBARBELENEER
G8) (B 22025668308 1E/<@ A © A
R #1,194,0007C (R&EEZ))  EEHN
EFE 1B ARE114,0007T (B 220255
6A30H 1IE/NE A - AR #66,0007T (&K
KEIZ)) REAKA AR #159,0007T
(B Z=2025%6 A308 IE /N A : AR
824,0007T) °

13. EZEURFERERRE

June 30, 2026 December 31, 2025
20266 H30H 20254%12H31H

RMB’000 RMB’000

AR¥T T ARET T

(Unaudited) (Audited)

(REER) ($EFTZ)

Bills receivables JE W = 5 - 465
Trade receivables B 5l sE 211,483 183,036
Allowance for credit losses EEBERE (31,456) (28,340)
Total st 180,027 155,161

An ageing analysis of the trade and bills receivables as at the
end of the reporting period, based on the invoice date and net of
allowance for expected credit losses, is as follows:

RS HIRE E 5 Wk IR M e W R B
ERBEEOHMUMRIEREEBRERE
MR DTN

June 30, 2026 December 31, 2025
20266 H30H 2025%12H31H

RMB’000 RMB’000

AR¥T T AREEFTT

(Unaudited) (Audited)

(REHEXR) (#ETZ)

Within 6 months 61E A N 158,418 133,215
6 to 12 months 621218 A 21,609 21,946
Total @t 180,027 155,161
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

A S O B E R

For the six months ended June 30, 2026 & £2026F6H30H (-7~ &8 A

14. PREPAYMENTS, OTHER RECEIVABLES AND OTHER

ASSETS

14. A FE HMEKRRER

Hib&EE

June 30, 2026 December 31, 2025

20266 H30H 2025912 A31H
RMB’000 RMB’000
AR® T ARETT
(Unaudited) (Audited)
(REER) (Fe &%)
Non-current: FEMED
Rental deposits HE®E: 3,774 5,394
Consideration receivable for disposal of HEMB AR EUYRE
subsidiaries 10,538 -
Total S 14,312 5,394
Current: mE
Price adjustment compensation and ERARMEREERT
purchase rebate (note a) (FF3Ea) 17,344 19,642
Prepayments T RIB 9,967 20,882
Loans due from non-controlling JE W BT 8 A B SEIE AR IR R
shareholders of subsidiaries (note c) B3 (FizEe) 20,468 20,468
Fund receivables from external payment — FEURIMEB S M 4B 4R 4R (i &
network providers (note b) WE < (o) 2,701 3,504
Value-added tax recoverable A U Bl 42 (B F 5,779 9,141
Other receivables G 2,528 1,645
Consideration receivable for disposal of HEMB AR EUKRE
subsidiaries 39,939 -
Staff advances 8 T8 2,526 3,187
Impairment allowance DRI L] (14,822) (15,526)
Total s 86,430 62,943
Note a: The balance mainly represents purchase rebates receivable and Mitta: ZEHRETBHEAFHEALASE AE

Note b:

Note c:

amounts due from pharmaceutical companies to compensate the
Group for the reduced sales price of drugs sold in the Group’s
specialty pharmacies under the centralized procurement policies.

The balance represents the receivables from payment processors
such as China UnionPay, WeChat and Alipay or aggregators that are
cash due from them for clearing transactions. The cash was paid
by individual customers of pharmacy stores through these payment
processors or aggregators for selling medicines in specialty by the
Group.

As at June 30, 2026, the Group provided one year short-term loans
to Talyuan Xinzeyuan Medical Technology Consulting Co., Ltd. (X
RETEREERME#ARAR), amounting to RMB20,468,000
in total, which is interest-free. The short-term loans were secured by
pledged non-controlling equity interests in Taiyuan Taikang, Shanxi
Siweite Health Management Consulting Co., Ltd. (LA B4 EFEE
B & ABR A ) and Shanxi Sipai Pharmaceutical Co., Ltd. (L1 75 &
ik 58 22 R A A]) held by these non-controlling shareholders.

HEEETETREBIRTEREE
T TR UR B EE N R ERAB 1 R 5008 -

Bifetb : SZARERIEFENC I BR IR Y (4ndh B SRR -
MERINE) XBAHNRIE - Bt
HEEZXZEMEERNES - Reh sk
FEOMEAEFPEBERMINERERNK
RERRAREHER X ERT S

BitiEc : 7202646 A30H » 7k & E A A JR #7)2
RERREMMAAERARRE AR —
& . 5 A A R 20,468,0007T B % B
AR R o 2R A B AR FEIE AR AR B
BENAKRERE  ILABEFRESE
BHERRAR MILARKREZEZERA
A K FE IR AR AR AE VEHE R o
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NOTES TO INTERIM CONDENSED CONSOLIDATED
A A S O M A R

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

15. FINANCIAL ASSETS AT FVTPL

FINANCIAL INFORMATION

15}§Q}$HE%+)J§E§m§EﬁM§

June 30, 2026 December 31, 2025
202656 H30H 2025%12H31H

RMB’000 RMB’000
AR® Tt ARETTT
(Unaudited) (Audited)
(REEX) (&%)
Non-current: EME :
Structured deposits EEMEER = 215,799
Current: ik
Wealth management products 1B E i 61,042 150,948
Structured deposits EEMEER 156,778 =
Monetary fund EMES 45,513 93,303
Listed equity investments, at fair value BEATEFEN LT
B E 41,644 -
Subtotal NE 304,977 244,251
Total 85 304,977 460,050
The above equity investments were classified as financial assets AR ESEEBIRETSHE W

at FVTPL as they were held for trading.

W AEAT B BN S REE -

As at June 30, 2026, the financial assets at FVTPL represented HRo026F6 8308 @ A FEE AEZF
floating return monetary fund, wealth management products and e R EERETIRITRITHNZE EHR
structured deposits issued by certain banks, with expected return EEe BUHESREEEGES B

rates ranging from 1.70% to 4.58% per annum.

16. TRADE AND BILLS PAYABLES

HARIFR RN FHFF1.70%24.58% % ©

16. EZEARERENRE

June 30, 2026 December 31, 2025
20266 H30H 2025%12H31H

RMB’000 RMB’000

AR¥T T AR®EFTT

(Unaudited) (Audited)

(REER) (FeEZ)

Trade and bills payables B S RN FIBRENEE 65,273 118,588
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16. TRADE AND BILLS PAYABLES (CONTINUED)

17.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

A S O B E R

For the six months ended June 30, 2026 &, Z£2026%6 A30H I 7~1E A

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

16. EZEANRERENRERE (&)

RIS IR E 5 AN IR M EN R
ERBRBHNREDTOT

June 30, 2026 December 31, 2025

20266 H30H 2025912 A31H

RMB’000 RMB’000

AR T ARETF T

(Unaudited) (Audited)

(REEXR) (fe&%)

Within 1 month AR R 44,235 67,196
1 to 3 months 12318 A 12,620 27,904
3 to 6 months 3=61E A 5,803 11,437
Over 6 months 618 A LA E 2,615 12,051
Total HES 65,273 118,588

OTHER PAYABLES AND ACCRUALS

17. Htt EARERETEH

June 30, 2026 December 31, 2025

20266 H30H 2025912 A31H

RMB’000 RMB’000

AR¥ T ARETF T

(Unaudited) (Audited)

(REEZX) (&%)

Salary and welfare payables FEf & KRBT 84,780 102,629

Insurance premium payables (note a) FEHR R B (fizEa) 276,346 104,250

Provision (note c) B (Bt sEe) 81,687 81,687

Other taxes payable H b S B IR 23,386 23,419

Accrued expenses JEETR X 8,636 25,256

Advance payments received for Bt R B B AR A LU A B K

subscription of share options (note b) (P 5Eb) 400 400

Others H At 429 191

Total st 475,664 337,832
Note a: The balance represents the premiums collected by the Group on MizTa: SR EAEB U EEHH KRB QA

behalf of insurance companies from the insurance consumers in a
fiduciary capacity until disbursed to the insurance carriers.

Note b: The amount represented payments received from employees for
subscribing vested shares under the 2017 Share Option Plan. As at
June 30, 2026, these ordinary shares for these vested share options
are yet to be legally registered and the subscriptions received from
these individuals are recorded as advance payments.

Note c: The provision pertains to potential repayment of medical insurance
settlement, fine and penalty in connection with the investigations of
national basic health insurance schemes by regulatory authorities in

2024.

Other payables are non-interest-bearing.

Bt 3D

Bt sEc :

AREBOHEERIRRE - EERARR
DA B -

& R T R 201 7F B AR 5T 8118
THE BB it e B WRER ) FRIEB -
R2026F6 A30H ' 2L E 5B B Ik
B AARER  MEZSEA
U ER ) REE TR IB T ABR BEAZK o

BB EIOAFEE MBI EEERE
REFERBTZNEBHBERERR
HEI SRKREEHE -

Hip B FRENG R ©
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR S O B I R M

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

18. SHARE CAPITAL AND TREASURY SHARES 18. RA K EFR G

The Company was incorporated in May 2015 with an authorised A RIFR2015F5 A s E M AL S5 TE R

share capital of USD200,000 divided into 2,000,000,000 ordinary 7K /200,000 7T * 9 £2,000,000,000

shares (“ordinary shares”) with a par value of USD0.0001 each. A% B AL E {E0.0001E iy E Bk ([ 8
B o

A summary of movements in the Company’s issued and fully paid RARIBITREEIRAESEHHBENT

share capital is as follows:

Shares &y

June 30, 2026 December 31, 2025
20266 H30H 20254%12H31H

RMB’000 RMB’000
ARET T AREFT
(Unaudited) (Audited)
(REEZX) (FeEZ)
Issued and fully paid: ERITRER
765,747,914 (2025: 765,526,114) ordinary 765,747,914f% (20254 :
shares of USD0.0001 each 765,526,114%) &% HE
{B0.00013E LAY I 38 A% 519 519
Number of
shares in issue Share capital
CRITRAHA g 2=
RMB’000
AR®T T
At January 1, 2025 (audited) R2025F1 A1H (K EZ) 764,182,114 518
Exercise of share options 1710 A I e 1,344,000 1
At December 31, 2025 (audited) MR2025F 12 431 H (&£ FE %) 765,526,114 519
Exercise of share options (note a) FT{F AR (P 5Ea) 221,800 =
At June 30, 2026 (unaudited) 7202656 H30H
(REgEZ) 765,747,914 519
Note a: During the six months ended June 30, 2026, 221,800 ordinary shares Mizta : & 2202668308 IE/NEA B - RiT{E
with a par value of USD0.0001 were issued upon exercise of share B AR T 3577221, 800 A% B 1% EI {E0.0001
options at total consideration of RMB83,000. ETHEBK - 2K EBAARES3000
7_E o
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
A S O B E R

For the six months ended June 30, 2026 & £2026F6H30H [F7~1E A

18. SHARE CAPITAL AND TREASURY SHARES 18. REAREFRG (&)
(CONTINUED)
Treasury shares EFZR 5
A summary of movements in the treasury shares is as follows: BEERMDEEEENT -
Number
of shares
repurchased Treasury shares
EBEROEE EF R4
RMB’000
AR¥T T
At January 1, 2025 (audited) 7202551 18 (KEZ) 134,362,135 199,253
Exercise of share options 1T FE A (100,000) =
Repurchase of the ordinary shares i [ 3 5m Ax 42,707,200 202,766
At December 31, 2025 (audited) 72025912 A31H (& &%) 176,969,335 402,019
Exercise of share options 1T i AR e (3,440,967) )
Repurchase of the ordinary shares (note a) B [a & @ A% (ff:Ta) 21,149,600 38,367
At June 30, 2026 (unaudited) 2026568308 (R FEZ) 194,677,968 440,383
Note a: On August 30, 2023, the Company adopted the 2023 Share Award Bff5Ea : 720238 A30H * 2N A R] £ 4920234F
Scheme (2023 Scheme”). During the six months ended June B #EEh At B ([ 20235 51 8l)) - &
30, 2026, the Company repurchased nil (six months ended June 22026564308 LE A A - AR R
30, 2025: 26,673,200) ordinary shares for the 2023 Scheme at FERL2023F & [0 X B A% (B =2025
total consideration of RMB nil (six months ended June 30, 2025: F6A308 LE/< 18 A : 26,673,2000%) -
RMB132,860,000). None of the share reserved for 2023 Scheme HREAZ (B ZE2025F6530H (75
has been granted as at June 30, 2026. In addition to those shares A+ AR #132,860,0007T) ° FR20264F
repurchased for 2023 Scheme, during the six months ended June 6A30H - B & 5£202345F 5T £ T & #) AR
30, 2026, the Company repurchased 21,149,600 (six months ended DER L - PNE Z202656 A308 1F<
June 30, 2025: 14,299,800) ordinary shares at total consideration of &8 A - BrEt20234F 51 &I BE B A AR 17 51 -
RMB38,367,000 (six months ended June 30, 2025: RMB66,062,000). AR F) i [m21,149,6000% (& E20254F

64308 L7518 A 1 14,299,8000% ) i
f& - R (E &/ A K %38,367,0007T (#
£2025F6A30R LA A : ARME
66,062,0007T) °

As at June 30, 2026, the Company held 37,183,600 treasury MR2026F6 30 r "R A HAH

shares (December 31, 2025: 16,034,000) (as defined under the 37,183,6000% (2025412 A31H :

Listing Rules). 16,034,0000%) EfF RN (EHER LT
al)
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
IR S O B I R M

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

19. COMMITMENTS

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

19. & IE
IR B - A A LA & ARG -

June 30, 2026 December 31, 2025
202656 H30H 2025%12H31H

RMB’000 RMB’000
AR%T T ARBFTT
(Unaudited) (Audited)
(REEX) (&%)
Purchases of property, plant and BEWE  WEREE
equipment 358 36

20. RELATED PARTY TRANSACTIONS

68

(a) Names and relationships

Name of related parties

BT &8

20. B RS
(a) BBRER

Shanxi Sipai Pharmaceutical Co., Ltd.
(ILPAARIREBEERAF)
L7 BIRELEF R A A

Shenzhen Tencent Computer Systems Co., Ltd.

AYITEAAEREGTERAF]

Tencent Cloud (Beijing) Co., Ltd.
BAEHE L) AREE LA

Tencent Technology (Shenzhen) Co., Ltd.
BB ORI BRA A

Tenpay Technology Company Limited.
B MR ERAERAR

Tencent Technology (Beijing) Co., Ltd.
B (L) BR AR

* Tencent was a major shareholder of the Company which owned
over 20% voting rights of the Company during the reporting

period.

SIPAI HEALTH TECHNOLOGY CO., LTD. Interim Report 2026

Associate
i Rl/N]|

Controlled by Tencent*

i B LA

Controlled by Tencent*

F f AR 22 il

Controlled by Tencent*

=) ke

Controlled by Tencent*

=) ik

Controlled by Tencent*

P f AR 2

RIWEHRE - BARAEARAME
EMR - BB AR R E20%H IR

e



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

A S O B E R

For the six months ended June 30, 2026 &, Z£2026%6 A30H 17~ 1E A

20. RELATED PARTY TRANSACTIONS (CONTINUED)
(b) Significant related party transactions

In addition to the transactions detailed elsewhere in the
interim consolidated condensed financial information, the
Group had the following material related party transactions
during the period:

20. EEt LSR5 (&)

b) EXBEBRETXRS
P e B BF P B B 7 R 1

DHMNZZH REBRHR
BATERBBIRS

Six months ended June 30,

B ZEZ6H30H LLER
2026 2025
20264 20254
Notes RMB’000 RMB’000
B 5 AR¥T T AR®ETF T
(Unaudited) (Unaudited)
(REEZR) (REEZ)
Rendering of services R AR
Companies controlled by Tencent H B2 HIH A (@) 1,634 1,872
Purchase of technology BE R FRE
support services
Companies controlled by Tencent 1 & 512 #l 89 ~ (@) 790 580
Purchase of products BEER
Associate i l/N] (b) 27 127
Purchase of payment services BB X RS
Companies controlled by Tencent B B =12 %l &9 A &) (b) 1,659 1,972
Loans to an associate m—REEQATEN
Associate A7) (© - 6,000
Interest income FE WA
Associate i Rl/N] (© - 104
Notes: L

(@) The rendering of services to entities controlled by Tencent
was based on terms negotiated and mutually agreed between
the Group and entities controlled by Tencent for the services
completed by the Group.

(b)  The purchases of services and products from an associate
and entities controlled by Tencent were based on negotiation
between the Group and an associate or the Group and entities
controlled by Tencent as mutually agreed.

@  [AEEE S E R RY
TR B AR B B R R AIE G E
BE AN 52 [ ST AR HO IR T AR BE 7
877 169 5E MO IR FUEEE ©

b) KB D E R B S
ERBERBLRERDREAS
B 81— R 8 A S SR [ £
BAZEG N EREET B ERERS
EE -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS Ot IS BRI EE

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

20. RELATED PARTY TRANSACTIONS (CONTINUED)

(b) Significant related party transactions
(Continued)

Notes: (Continued)

(c)  The loan is to Shanxi Sipai Pharmaceutical Co., Ltd. amounting
to RMB6,000,000, which is non-interest-bearing. The original
due date was January 6, 2026, and it was extended for one year
through a loan extension agreement signed on December 31,
2025, with the new due date being January 6, 2027.

(c) Outstanding balances with related parties

20. @EEt LSR5 (&)
b) EXBBLIXRS (&)

B (8

©

ZEFABALABRREZEGRA
AR M © 5 B A K 6,000,000
TR R B EK - R A B2026
F1H6R - HEiBR20256F12A31H
FIMEFRERHELER —F1% -

FEHAH A20279F1 B6H

(c) HEBGT 2ENKRER

VN AR

June 30, 2026 December 31, 2025
2026F6H30H 2025%12A31H

RMB’000 RMB’000
ARETR AREFT
Notes Nature (Unaudited) (Audited)
k3 g (REER) (lg&%)
Amounts due from related E W B Bk 0B
parties:
Trade receivables BEaEWRE
Controlled by Tencent B (@) trade & 716 822
Other receivables in HittE W IENFER
non-current portion ik
Associate /N (b) non-trade
*EH - 6,000
Other receivables in current ~ E b EWFIEMNF
portion ik
Associate id=d/N (b) non-trade
*EH 6,000 -
Prepayments BNNE
Controlled by Tencent B ©) trade & 850 829
Total @t 7,566 7,651
Amounts due to related FE{3 BE B 7 N8 -
parties:
Other payables Hin B RE
Controlled by Tencent A B AR A (d trade B 5 41 41
Trade and bills payables ESEARERERES
Associate kNS ©) trade & 5 - 9
Total @t 41 46
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

A S O B E R

For the six months ended June 30, 2026 &, Z£2026%6 A30H 17~ 1E A

20. RELATED PARTY TRANSACTIONS (CONTINUED)

(c) Outstanding balances with related parties
(Continued)

(d)

Notes:

(@)

©)

The outstanding balances are receivables for the rendering of
health insurance services.

The outstanding balances are loans to Shanxi Sipai
Pharmaceutical Co., Ltd. amounting to RMB6,000,000 in total.
The loan is non-interest-bearing. The original due date was
January 6, 2026, and it was extended for one year through a
loan extension agreement signed on December 31, 2025, with
the new due date being January 6, 2027.

The outstanding balances are prepayments for the purchase of

cloud servers.

The outstanding balances are payables for the purchase of cloud
servers.

The outstanding balances are payables for the purchase of
products.

Compensation of key management personnel
of the Group:

The remuneration of key management personnels was as
follows:

20. EEt LSR5 (&)

(c)

(d)

SRR 7 2 B R R

N nE
3T

@ REBEHRRERERRRSE
) 8 YRR

) KREBSEHARNLABRKELEE
RABRHOER  RBEAARK
6,000,0007T ° ZEZE B  [REIH
H 5202641 A6H © & 12025
F12ABFF N ERLE B nE
ER—F1% @ #MEH B B202741
A6A8 -

© KREBEHRBEZMRBNTE
FHR0E -

O FEEEBABEZARSNE
R -

@  REERBSMEESOENIRE -

g%ﬁi%%@kéﬂ

TEEEABNFHHOT

Six months ended June 30,

BEZ6H30A LLAEA
2026 2025
2026 20254
RMB’000 RMB’000
AR®T T AREFIT
(Unaudited) (Unaudited)
(REBEZR) (REEFTEZ)
Salaries, bonuses, allowances and e TEA SRR EY
benefits in kind & A 1,749 2,194
Pension scheme contributions IRIREFT IR 16 16
Total compensation paid to key SN FEEERBAEN
management personnel B PRk 1,765 2,210
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RIS Ot IS BRI EE

For the six months ended June 30, 2026

21. FAIR VALUE AND FAIR VALUE HIERARCHY OF

H 22026965308 1L/~ 18 A

21,

FINANCIAL INSTRUMENTS

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 Group invests in unlisted investments, mainly composed of
wealth management products, monetary fund and structured
deposits issued by certain banks. The Group has estimated the
fair value of these unlisted investments by using a discounted
cash flow valuation model based on the market interest rates of
instruments with similar terms and risks.

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that

reasonably approximate to fair v

alues, are as follows:

ERMTANAVFERATE
=

TREENBENLATERIAESR
BN ZENMRITRS (TRIERSIHE
BRES) PO XBNSEAR - E5 A
FEMERBNTERBRET

AKERE S ETRE - EEOEEN
ER EMESRETROBIOER
177 3K - 7K SR B E AR 4 A TR LEER R
ABATANTSHE - RAKRRS
T M E R R E S EREND
FE -

BEAERATEARAEHSBIA
o AEES BT AMHEEERAFE
o

Carrying amounts Fair values
RHE AYE
June 30,  December 31, June 30,  December 31,
2026 2025 2026 2025
2026 2025 2026 20255
6A30H 12A31H 6H30A 12A31H
RMB’000 RMB’000 RMB’000 RMB'000
ARBTR ARETFT ARBTR ARETT
(Unaudited) (Audited) (Unaudited) (Audited)
(REEX) (8ER%) (REER) (&%)
Financial assets TRHEE
Financial assets at FVTPL BAFEFABRENSA
BE 304,977 460,050 304,977 460,050
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

A S O B E R

For the six months ended June 30, 2026 &, Z£2026%6 A30H I 7~1E A

21. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy

of the Group's financial instru

ment:

Assets measured at fair value:

As at June 30, 2026 (unaudited)

DNFEER
TRFBAEELBIANATEIE
E®

BAFEAENEE -

202656 A30H (REFEHX)

Fair value measurement using

ERATSENRFEE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EXATER EAFAUHE
ERMIZRE BAYE BAHE
(FE14R) (%524%) (5538R) @it
RMB’000 RMB’000 RMB’000 RMB’000
AR®T R AR®T R AR%TR ARETR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REERK) (REER) (REEX) (REERK)
Financial assets SREE
Financial assets at FVTPL BOTEABRNEH
BE 41,644 263,333 - 304,977
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NOTES TO INTERIM CONDENSED CONSOLIDATED
A A S O M A R

For the six months ended June 30, 2026 #;Z=202646 A30H I 7~1E A

21. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (CONTINUED)

Fair value hierarchy (Continued)

As at December 31, 2025 (audited)

FINANCIAL INFORMATION

21. SR TANAVFERAFE
B (&)
DNFERR (FE)

R2025F12831H (KEX)

Fair value measurement using

FERNTRENAFEE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
BARHE EBATIER
BT IS WE BABE BABE
(FE18) (%28) (F34) @t
RMB'000 RMB’000 RMB’000 RMB'000
ARETT ARETT ARBETT ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REER) (REE%) (REER) (REER)

Financial assets SREE
Financial assets at FVTPL BLATEABRNSH

BE - 460,050 - 460,050
During the reporting period, there were no transfers of fair value RIEHRN e HEEMSBHEBENSE
measurements between Level 1 and Level 2 and no transfers into 1R EEF N FEE 2B EEE
or out of Level 3 for both financial assets and financial liabilities JRAT SRS A kBB H BB 34k (20254F « ) o
(2025: Nil).

22. EVENTS AFTER THE REPORTING PERIOD

No significant events occurred after the reporting period.
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DEFINITIONS
B

In this interim report, unless the context otherwise requires, the RAFBPEARENRN  BXEREGHEI - T5

following expressions shall have the following meanings.

“Audit Committee”
23kl

“Board”
3

“BVI”
[(REBRELHES]

“CG Code”
[{EER<FA]

“China” or “PRC”
[ E
“Company” or “our

Company”

ZANCIE

“Director(s)”

[E=F]

“GP(s)”

[2F18 A |

“Group”, “our Group”,
“our”, “we” or “us”

[ZREE |5k [F 1M

“Hong Kong”

(&%)

“HKS”

[T

S EH A TES -

the audit committee of the Board
EExESERELEY

the board of Directors

E=xe

the British Virgin Islands
RERIES

the “Corporate Governance Code” as contained in Appendix C1 to the Listing Rules

LR R SRCIRTE [ R ER<T A

the People’s Republic of China, which, for the purpose of this interim report and for
geographical reference only, excludes Hong Kong, Macau and Taiwan

i AR IAE - AT HBE REHMESEME  TREEE RFIRAE

Sipai Health Technology Co., Ltd., an exempted company with limited liability
incorporated under the laws of the Cayman Islands on May 19, 2015
BIREREERIEBR AR - R2015F5 198 R BERAEHE AETMKINEREE
R~ A]

the director(s) of the Company or any one of them

ARRBEFHEFEA—RES

the general practitioner who treat common medical conditions and refer patients to
hospitals and other medical services for urgent and specialist treatment
AERERERIBEEE2EBR REMBERBEEBLETESRERENS
R

the Company and all of its subsidiaries, or any one of them as the context may require
or, where the context refers to any time prior to its incorporation, the business which
its predecessors or the predecessors of its present subsidiaries, or any one of them
as the context may require, were or was engaged in and which were subsequently
assumed by it

RARREMAMB AR  tHEPERM—RAE (AXEMIE) 3L (X E S E TN
B AT EMIRED) R S EREMBARINA S - AR ER—FRA A (X
BT RERA BB HEAENER

the Hong Kong Special Administrative Region of the PRC
P EE RS RITHRE

Hong Kong dollars and cents respectively, the lawful currency of Hong Kong
DRIRBETEEN  EEEETEN
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DEFINITIONS
BE

“IFRS”
[ B % B 75 e o )

‘IPO”
[BERARAEE]

“Listing”
[

“Listing Rules”
[ Em AR Al
“Model Code”
[E2EsT 8

“Reporting Period”
[ ¥R & B

“Prospectus”

[ =R

“RMB”

[ARE]

“Share(s)” or “Ordinary
Share(s)”

[ )3k [ & AR

“Shareholder(s)”
M5 |

“Stock Exchange”
[ B8 22 P

“Tencent”

L. Eil

“United States” or “U.S.”
[

“US$”
Ed

oy
(%]

International Financial Reporting Standards, as issued from time to time by the
International Accounting Standards Board
IR G A RITR =& IR 28 0 B BRI BR B B e 5 2 R

the initial public offering
EPANZE: 33

the listing of the Shares on the Main Board of the Stock Exchange
BB R FTER £

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)
ERMARXIMARRARRZ S LR (B ARER  fARAHMTER)

the “Model Code for Securities Transactions by Directors of Listed Issuers” set out in
Appendix C3 to the Listing Rules
ETARRIMERCIFTE [ LM BITAERETESF XS NIRAESFR]

for the six months ended June 30, 2026
H E20269F6 308 1E/~1E A

the prospectus of the Company dated December 12, 2022
NN F) A EIR2022F 12 A12B M BRER

Renminbi, the lawful currency of the PRC
ARE  PBUEEEHS

ordinary share(s) with nominal value of US$0.0001 each in the share capital of the
Company
KA A I AN A g AR T {B0.0001 35 7T B9 & 3@ AR

holder(s) of the Share(s)
SGESTEPN

The Stock Exchange of Hong Kong Limited
ERBMER AR AR

Tencent Holdings Limited, a company whose shares are listed on the Stock Exchange
(stock code: 700)
BARIERBERAR - —RKBROREERZAA LM R E (RHAE : 700)

the United States of America, its territories, its possessions and all areas subject to its
jurisdiction

ENBRERE - HEL B RIXEAEEENMBHRE

United States Dollars, the lawful currency of the United States
ET 0 EREEEY

per cent
B
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