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INTERIM FINANCIAL
STATEMENTS

The Directors present herewith the unaudited
consolidated interim financial results (the “Interim
Results”) of the Group for the six months ended
30 June 2025, together with the comparative
figures for the corresponding period in 2024. The
Interim Results are unaudited, but have been
reviewed by the Company’s auditor, Confucius
International CPA Limited (the “Auditor”) in
accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor
of the Entity” issued by the Hong Kong Institute of
Certified Public Accountants. The Audit Committee
has also reviewed with the management and the
Auditor the Interim Results before recommending it
to the Board for approval.
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‘“BUSINESS REVIEW
Revenue and Profit

The Group’s first-half 2025 revenue amounted to
HK$694,821,000, reflecting a steady year-on-year
growth of 5.5% from HK$658,345,000 in the same
period last year. This growth was primarily driven
by solid sales performance across the Group’s
product portfolio. Among rare disease and specialty
products, Treprostinil Injection ( & i€ # ®) recorded
robust growth of 31.4%, while Bredinin® rose by
12.9%. Within the licensed-in legacy portfolio,
Ferplex® delivered a notable increase of 33.3%,
regaining its position as the top contributor
following a transitional phase last year. Products
under the VBP program also played an important
role in driving revenue growth, with Fondaparinux
Sodium Injection (:Z#%®) and Nadroparin Calcium
Injection ( 32 & & @) achieving growth of 18.8%
and 11.3%, respectively. These improvements
supported overall revenue growth and served to
counterbalance the impact of slower sales in certain
other products during the period under review.

In the first half of 2025, licensed-in products
contributed approximately 39.0% of the Group’s
revenue, while proprietary and generic products
accounted for the remaining 61.0%, a ratio broadly
consistent with both the first-half and full-year of
2024.

Despite the lower gross profit margin of 51.8% in
the first-half 2025, decreased by 1.5 percentage
points from 53.3% achieved in the first-half 2024,
the Group delivered higher gross profit. First-half
2025 gross profit of the Group was HK$360,053,000
(First-half 2024: HK$350,595,000), an increase of
2.7% compared to the same period last year. This
outcome reflects the Group’s strategic transition
towards a more diversified product portfolio, which
includes lower margin generic products covered
under the national reimbursement scheme and
the VBP program. Although this shift resulted in
a decline in the overall gross profit margin, the
overall impact is gradually stabilising, and gross
profit continues to demonstrate year-on-year
growth.
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R&D expenses primarily supported the MZEATEZEAAIHLMERE ﬁ\/

development of new drugs across key therapeutic
areas, including cardiovascular health, women’s
health, paediatrics, rare diseases, dermatology,
and obstetrics, with oncology handled by a
dedicated R&D arm within the Group. During the
first-half 2025, the Group continued to optimise
resource allocation across prioritised R&D projects,
with increased investment reflecting a strategic
commitment to innovation and long-term growth.
An aggregate of HK$159,756,000 has been
spent in the first-half 2025 (First-half 2024:
HK$84,713,000), increased by 88.6% compared to
the same period last year and represented 23.0%
to the corresponding revenue for the period (First-
half 2024: 12.9%). Among which HK$41,611,000
(First-half 2024: HK$34,076,000) has been
recognised as expenses and HK$118,145,000
(First-half 2024: HK$50,637,000) has been
capitalised as intangible assets. Capitalised
items during the period under review included
HK$66,221,000 related to scaling up PD-L1
production, aimed at reducing unit production costs
and enhancing competitiveness in upcoming NRDL
negotiations.

Selling and distribution expenses for the Group
amounted to HK$152,579,000 in the first half of
2025, reflecting a reduction of HK$19,686,000
or 11.4% compared to HK$172,265,000 in the
corresponding period of the previous year. The
selling expenses to revenue ratio also declined
to 22.0%, down 4.2 percentage points from
26.2% in the same period last year. This reflects
the Group’s continued commitment to prudent
resource allocation, while actively strengthening its
distribution channels and introducing new products
in a disciplined and strategic manner.
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L Administrative expenses for the Group totalled
HK$101,600,000 in the first half of 2025,
representing an increase of HK$4,546,000 or
4.7% compared to HK$97,054,000 in the same
period of the previous year. The Group remains
committed to operating its business efficiently and
effectively, implementing cost-saving measures to
enhance operational performance and profitability
while carefully maintaining prudent expenditure

management.

Overall, net profit attributable to the owners of the
Company for the first half of 2025 amounted to
HK$67,185,000, representing an increase of 7.5%
compared to HK$62,478,000 in the corresponding
period of 2024. This performance reinforces the
trajectory of sustainable growth established in
the prior year and reflects a further consolidation
of the Group’s operational strength and financial

discipline.

Manufacturing Facilities and Production

Capability

The Group’s manufacturing facilities have achieved
significant advancements in production capabilities

and efficiency.

At the Hefei site, the new pre-filled production line
features a high degree of automation, effectively
minimising human intervention during the
manufacturing process and ensuring consistent
product quality, and significantly boosting capacity
for VBP products, namely Fondaparinux Sodium

Injection (328575

(IEE®).

®) and Nadroparin Calcium Injection

The Nansha site placed greater emphasis on
enhancing production and manufacturing efficiency.
This included scaling up the production of Azilsartan
Tablets ( 2 2 ¥ ®) and advanced validation batch
production for Fentanyl aerosol inhalation following

the success of its Phase II clinical trial.

Efforts

also focused on identifying and onboarding new
suppliers to optimise cost structures and strengthen
the overall supply chain.
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Both manufacturing sites remain steadfast in their WEAXEEWERSES - HEER - N

commitment to enhancing production by improving
yields, conserving energy, reducing costs, and
boosting efficiency to meet the demands of an
evolving market environment.

Drug Development

The Group currently maintains a strong and
carefully curated project pipeline, spanning early-
to late-stage development, with a focus on selecting
and advancing high-potential opportunities.

Major Therapeutic Areas

The Group is currently developing several
assets across major therapeutic areas, including
cardiovascular health, women’s health, paediatrics,
rare diseases, dermatology, and obstetrics. Late-
stage programs currently underway include (1) the
NDA for Intrarosa® in the treatment of vulvovaginal
atrophy (VVA); (2) the ANDA for Sugammadex
Sodium Injection; and (3) the ANDA for Melphalan
Hydrochloride for Injection. Additionally, the Group
is pursuing R&D projects in rare diseases, such as
Neridronate Sodium for Osteogenesis imperfecta
and Anfibatide for Thrombotic Thrombocytopenic
Purpura, as well as in oncology pain management
with a Fentanyl drug-device combination.

Oncology Pipeline

China Oncology Focus Limited ("COF"), a 65%
owned subsidiary of the Group, serves as the
Group’s dedicated R&D arm and operates as a
clinical development stage company specialising
in oncology, with a particular focus on immuno-
oncology. COF has successfully built a robust
pipeline of oncology assets, comprising 6 innovative
assets and 4 generics, developed through a
combination of internal R&D efforts and licensing
agreements.
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&Yn July 2025, Socazolimab Injection received
‘ épproval from the NMPA for the addition of a
new indication specifically in combination with
chemotherapy for the first-line treatment of
patients with extensive-stage small-cell lung cancer
("ES-SCLC"). This marks the second approved
indication for Socazolimab Injection, following its
initial conditional approval for the treatment of
recurrent or metastatic cervical cancer.

COF is also advancing several proprietary projects
that reflect its commitment to addressing critical
needs in oncology through innovative therapeutic

solutions.

In addition, the Group is advancing its efforts in
Al-driven drug discovery, partnering with Auransa
Inc. to manufacturing of AU409, an Al-derived
candidate targeting advanced hepatocellular
carcinoma, under U.S. FDA standards at its China
facility. The Phase I clinical trial of AU409, which
began in July 2024, is progressing well. For 2025,
the Group has defined clear development objectives
that reflect its commitment to innovation,
regulatory excellence, and the continued

advancement of this asset.

Furthermore, with this diverse asset portfolio,
including monoclonal antibody and cytotoxic
payloads, the development of Antibody-Drug
Conjugates ("ADC"”) has become possible, opening
new avenues for targeted cancer therapies within

the Group’s oncology strategy.

New Product Approval

Save for Socazolimab Injection as mentioned
above, the Group obtained another registration
certificate approval from the NMPA during the

period under review as set out below.
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Ciprofloxacin Hydrochloride and Fluocinolone
Acetonide Ear Drops

In January 2025, Ciprofloxacin Hydrochloride and
Fluocinolone Acetonide Ear Drops has obtained drug
registration approval granted by the NMPA and is
indicated for the treatment of acute otitis externa
("AOE") and acute otitis media with tympanostomy
tubes ("AOMT").

Sales and Marketing

During the period under review, the sales and
marketing team successfully sustained the
Group’s sales growth trajectory. Accelerated
product iteration, strategic portfolio marketing,
and strengthened commercial capabilities remain
key indicators of the Group’s core marketing
competitiveness. In addition, the clinical value,
brand strength, and market access attributes
of products have become the primary drivers of
sustained channel performance.

A total of 10 products are currently listed in the
updated NRDL, reflecting the Group’s ongoing
commitment to expanding market access and
improving patient affordability. This continued
presence provides a strong foundation for the
Group to drive long-term value creation and
deepen market engagement.

PROSPECT

The Group approaches the second half of 2025
with cautious optimism, having achieved and
sustained profit growth during the first six months
of the year. This performance reflects the Group’s
disciplined execution and strategic focus on
operational efficiency. Looking ahead, the Group
expects more products to be considered for
inclusion in the NRDL or VBP negotiation. While
such policy developments may introduce pricing
pressures, these regulatory changes also present
the Group with opportunities to expand market
access and drive increased sales volume.
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S The Group remains committed to forecasting
market trends, engaging in proactive planning,

mitigating risks, and embracing change as part

of its strategy to unlock incremental growth and
pursue expansion into new markets and emerging

competitive arenas. The Group firmly believes that
these strategic initiatives will continue to create

long-term value, while delivering meaningful

returns to shareholders in recognition of their

continued support.
FINANCIAL REVIEW

Gross Profit Margin

The Group recorded a gross profit of
HK$360,053,000 for the first-half 2025,

increased

by 2.7% as compared to the corresponding period

of HK$350,595,000. Despite the lower gross profit

margin of 51.8% in the first-half 2025, decreased
by 1.5 percentage points from 53.3% achieved

in the first-half 2024, the Group delivered higher
gross profit. This outcome reflects the Group’s

strategic transition towards a more diversified
product portfolio, which includes lower margin
generic products covered under the national
reimbursement scheme and the VBP program.

Although this shift resulted in a decline in the
overall gross profit margin, the overall impact is
gradually stabilising, and gross profit continues to

demonstrate year-on-year growth.

Other Gains and Losses, Net

For the first-half 2025, the Group recorded a
HK$12,594,000 other losses (net) as compared

to a HK$2,217,000 other gains (net) in first-half
2024. Other gains and losses mainly consisted of

foreign exchange difference, and write-off of assets.
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Selling and Distribution Expenses

Selling and distribution expenses for the Group
amounted to HK$152,579,000 in the first half of
2025, reflecting a reduction of HK$19,686,000
or 11.4% compared to HK$172,265,000 in the
corresponding period of the previous year. The
selling expenses to revenue ratio also declined
to 22.0%, down 4.2 percentage points from
26.2% in the same period last year. This reflects
the Group’s continued commitment to prudent
resource allocation, while actively strengthening its
distribution channels and introducing new products
in a disciplined and strategic manner.

R&D Expenses

During the first-half 2025, R&D expenses were
HK$41,611,000, an increase of 22.1% as compared
with HK$34,076,000 recorded in same period last
year. This represents 6.0% of the Group’s revenue
whereas it accounted for 5.2% of the Group’s
revenue in first-half 2024. The Group continued to
optimise resource allocation across prioritised R&D
projects, with increased investment reflecting a
strategic commitment to innovation and long-term
growth.

Administrative Expenses

Administrative expenses for the first-half 2025 were
HK$101,600,000, an increase of 4.7% as compared
with HK$97,054,000 in the same period last year.
The Group remains committed to operating its
business efficiently and effectively, implementing
cost-saving measures to enhance operational
performance and profitability while carefully
maintaining prudent expenditure management.
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g‘ipther Payables and Accruals

Total balance of other payables and accruals as at
30 June 2025 amounted to HK$547,210,000 (31
December 2024: HK$470,937,000). Other payables
and accruals mainly included prepayments
from customers, amounts payable in respect of
sales guarantee deposits and license fees. The
HK$76,273,000 increase in the first-half 2025 was
primarily attributable to the increase in payables
for services.

Liquidity and Financial Resources

The Group’s principal sources of working capital
in the current period included cash flow from
operating activities.

As at 30 June 2025, the Group’s current ratio
(current assets divided by current liabilities)
was 1.07 (31 December 2024: 1.02). As at 30
June 2025, the Group had a net cash position of
HK$73,338,000 (31 December 2024: net cash
position of HK$2,980,000), represented as follows:
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2025 2024

—E-RE —ZpyE

Net cash position REFEMR ANB=+H +=A=+—8
HK$'000 HK$'000

FHET FAIT

Cash and bank balances R MIRTTHE S 303,576 216,845
Less: Bank borrowings B IRITIER (230,238) (213,865)
73,338 2,980

The calculation of Group’s gearing ratio based on
the net borrowings (after deducting cash and cash
equivalents) to equity attributable to the owners
of the Company was Nil as at 30 June 2025 (31
December 2024: Nil).
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Taking into consideration the existing financial
resources available to the Group, it is believed
that the Group should have adequate financial
resources to meet its operation and development
requirements in the future.

Foreign Exchange Exposure

Currently, the Group earns revenue and incurs
costs in Renminbi, Hong Kong Dollars, European
Union Euros, Japanese Yen, New Taiwan Dollars,
Thai Baht and United States Dollars. The Directors
believe that the Group does not have foreign
exchange problems in meeting its foreign exchange
requirements. The Group will continue to closely
monitor its foreign currency exposure and consider
hedging significant foreign currency exposure when
necessary.

Pledge of Assets

Details of the pledge of assets of the Group as at 30
June 2025 are set out in note 19 to the unaudited
condensed consolidated financial statements.

Contingent Liabilities

Details of the contingent liabilities of the Group
as at 30 June 2025 are set out in note 20 to
the unaudited condensed consolidated financial
statements.

Employee Information
As at 30 June 2025, the Group had 1,036 (31

December 2024: 1,022) employees working in
Hong Kong, Mainland China, Taiwan and Thailand.
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“Total employee remuneration, including directors
remuneration, retirement benefits provision and
mandatory provident fund contributions, for the
period under review amounted to approximately
HK$163.0 million (six months ended 30 June
2024: approximately HK$150.9 million). The
Group’s emolument policies are formulated on the
performance of individual employees and on the
basis of the trends of salaries in various regions,
which will be reviewed regularly every year. Apart
from mandatory provident fund scheme, state-
managed retirement benefits scheme and medical
insurance, employees share options are also
awarded to employees according to the assessment
of individual performance.

SHARE OPTION SCHEME

Pursuant to a written resolution passed by all
shareholders of the Company on 26 June 2002,
the Company adopted a share option scheme (the
2002 Share Option Scheme”). At the annual
general meeting of the Company held on 10 May
2012, a new share option scheme of the Company
(the “2012 Share Option Scheme”) was adopted
upon expiry of the 2002 Share Option Scheme. At
the annual general meeting of the Company held
on 19 May 2022, a new share option scheme of the
Company (the “2022 Share Option Scheme”,
together with the 2002 Share Option Scheme and
2012 Share Option Scheme referred to as the
“Share Option Schemes”) was adopted upon
expiry of the 2012 Share Option Scheme. The
2002 Share Option Scheme and 2012 Share Option
Scheme expired on 9 May 2012 and 9 May 2022
respectively. However, share options granted under
the 2012 Share Option Scheme before its expiry
date will remain valid, subject to the same terms
and conditions.

EEPNEEEFM(BIEESEHM - R
REMBEEREFHEATESET) OB
163,000,000 T (HZE =T ZMF X
A=+H8I1XMEA : 4150,900,000/
TT) o ANEE MBS ECR TR E R E B &R
REERTRMEAFBEME  TE
iii%ﬁ% BroadltE ATESHE

EIR AR NEFET B R BERBAN - K
%lﬁ@&%m%%ﬁﬁﬁﬁﬁﬂﬁﬁ@
B AR -

BRAERT &

BERARAGZEREN_ZZT_FA
ZHAARBHERZR - AAREM
—IEHERENE( S FBRES
g R-T——-—FRATARTHEAR

RAIRRAFRE £ ARRINZZTZF
FERR AT Bl fE M R R A — IE T R AR i AT 2
([ZB——FERETE)  -HN=ZT==
FRATNARITHARARREBEFRE
b ARTR B EBRESEER
RRA—IEMERESE( 22 ==F8
REE ] ER T -FERETEIR

T -C—FERESEREABRER
8 T _FEREFER=-ZT—Z
FREBREAZESIR=2ZE—=—FRAN
ABRkZZFEZ=_FHRANBER - A R
T - FRERET IR A BARE =
T FERE IR OERESDA
B ZHARGRIRGRERR
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Details of the Company’s Share Option Schemes

are summarised as follows:

No. of options during the period

RABEREAE B FHER AT

NS

Exercise
HREREHE price
Date of Vesting At At Exercise per
Grantee grant period 01.01,.2025 Granted Exercised Cancelled Lapsed 30.06.2025 period share
H-B-RE R-B-EE
ERA pbit:b SEA -A-8 25 Bk 5 BAN AAZTE kS SRITRE
HK$
o
Category I: Directors
-5 82
Lee Siu Fong 31.03.2015  31.03.2015to 223,000 - - - (223,000) - 30.09.2015 to 11.200
29.09.2015 30.03.2025
X5 = “T-REAA=TE
ik Sl
=1H
31.03.2015to 223,000 - - - (223,000) - 30.06.2016 to 11.200
29.06.2016 30.03.2025
ZE-NEAAZTE
Z-3-RFZR
=tH
31.03.2016  31.03.2016 to 293,500 - - - - 293,500 30.09.2016 to 5.754
29.09.2016 30.03.2026
SV i e e -%
=t-H RE_2-FNA
ZthA
31.03.2016 to 293,500 - - - - 293,500 30.06.2017 to 5.754
29.06.2017 30.03.2026
ZERNEZAET- ZEB-tERAZTR
RE_3-t578 2-3C7%=R
ZthA =18
13.04.2017  13.04.2017 to 295,000 - - - - 295,000 13.10.2017 to 7.548
12.10.2017 12.04.2027
ZF-tEmA ZE-tEMAT=R ZE-tETATER
1R EITHETS ek 1
128 128
13.04.2017 to 295,000 - - - - 295,000 13.07.2018 to 7.548
12.07.2018 12.04.2027
ZE-tEMATER —3-/\§tA1=H
E2F-)\ELA ECRCHEMA
128 et
13.04.2018  13.04.2018to 228,000 - - - = 228,000 13.10.2018 to 11.216
12.10.2018 12.04.2028
ZE-\EmA —T-)\EmAtZR - \EtAT=R
1R E2F-)\F1HA ECRC)\FMA
2R et
13.04.2018 to 228,000 = = = = 228,000 13.07.2019 to 11.216
12.07.2019 12.04.2028
“T-/\fmAT=H ZE-NELATER
ECRNELA E-RC/\FRA
] 1+=H
TRAEBZERERAT HHRE 2025 13
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@,&s No. of options during the period :
¢ Exercise
HRERERE price
Date of Vesting At At Exercise per
Grantee grant period 01.01.2025 Granted Exercised Cancelled Lapsed 30.06.2025 period share
RZBRE RZBZRF
ARA ReBH oL E -A-B BRE B 5] BRH ABZTH fEH SROER
HK$
oo
15.04.2019  15.04.2019to 296,000 - - - - 296,000 15.10.2019 to 7324
14.10.2019 14.04.2029
ZE-NEMA CE-AERATEA nt o ﬂi ATHA
1A E2Z-NETR
1A
15.04.2019 to 296,000 - - - - 296,000 15.07.2020 to 7324
14.07.2020 14.04.2029
Z2-NEMATRE 3
SEELR
15.04.2020  15.04.2020 to 294,000 - - N = 294,000 15.10.2020 to 3.648
14.10.2020 14.04.2030
ZECREMA CRoREMATRA
st ECECRFA
THE
15.04.2020 to 294,000 - - - - 294,000 15.07.2021 to 3.648
14.07.2021 14 04.2030
ZETEMATRR
ECRC-REA
|
21.04.2021  21.04.2021 to 294,000 - - - - 294,000 21.10.2021 to 5.806
20.10.2021 20.04.2031
ZEC-FMA CFo-EmACt- "’*ﬁ*ﬁ 1=
—t-8 RECR--41A
-t
21.04.2021 to 294,000 - - - - 294,000 21.07.2022 to 5.806
20.07.2022 20.04.2031
ZEC-FMACT-
AE-F--%tA
A
25.04.2022  25.04.2022 to 294,000 - - - - 294,000 25.10.2022 to 2.076
24.10.2022 24.04.2032
S S 1 o :
e il AZE-E--%1R
—tmA
25.04.2022 to 294,000 - - - - 294,000 25.07.2023 to 2.076
24.07.2023 24.04.2032
CECCEMACTE CRIZFLACTR
ZECCEMA
—tmA
20.06.2024  20.06.2024 to 294,000 - - - - 294,000 20.06.2025 to 1.200
19.06.2025 19 06.2034
ToMESA %
= |
20.06.2024 to 294,000 = - - - 294,000 20.12.2025 to 1.200
19.12.2025 19 06.2034
14 Lee’s Pharmaceutical Holdings Limited Interim Report 2025



No. of options during the period

N

Exercise
ARERERE price
Date of Vesting At At Exercise per
Grantee grant period 01.01.2025 Granted Exercised Cancelled Lapsed 30.06.2025 period share
RZBZRF RZBZRE
BRA ReBH SR -B-8  BRY B [ ] BAX ABETR G BRITER
HK$
o
Leelalertsuphakun ~ 31,03.2015  31.03.2015to 223,000 - - - (223,000) - 30.09.2015to 11,200
Wanee 29.09.2015 30.03.2025
iR Z3-RfFZf ZE-RFZACT- “2-REAAZTA
=t-8 RE_Z-1FAA 22TRFCR
ZThA =tH
31.03.2015 to 223,000 - - - (223,000) - 30.06.2016 to 11.200
29.06.2016
ZB-REZA=T-
REZ3F1 A
ZthA
31.03.2016  31.03.2016 to 293,500 - - B - 293,500 30.09.2016 to 5.754
29.09.2016 30.03.2026
Z3-EZf ZE-AFZAZT- ZE-NENAZTE
=t-B REZE-7FAA Z-FoREZR
ZthA =1H
31.03.2016 to 293,500 - - - - 293,500 30.06.2017 to 5.754
29.06.2017 30.03.2026
ey e ZE-tERAZTR
RE-F-tF7A ECRAEZR
ZthA =18
13.04.2017  13.04.2017 to 295,000 - - - - 295,000 13.10.2017 to 7548
12.10.2017 12.04.2027
“3-tEmA —EF-tEMA+=A “E-tEHATER
128 EIE-tF1A ECECHERR
=R ]
13.04.2017 to 295,000 - - - - 295,000 13.07.2018 to 7548
12.07.2018 12.04.2027
“T-+FMATER “5-\FLA1=Z8
EIR-N\EEA EISCHEMR
1A =R
13.04.2018  13.04.2018to 228,000 - - - - 228,000 13.10.2018 to 11216
12.10.2018 12.04.2028
Z5-\FmA —F-)\§mAtZH “E-\F+A1Z8
128 E23-)\E1A 223 0\5RA
1A 128
13.04.2018 to 228,000 - - - - 228,000 13.07.2019 to 11216
12.07.2019 12.04.2028
—%-\fmA+=ZH Z3-REEATER
EIT-NEEA Z-E-\EMA
+=A =8
15.04.2019  15.04.2019 to 296,000 = = = = 296,000 15.10.2019 to 734
14.10.2019 14.04.2029
Z3-NEMA ZE-AEMATRA ZE-NFHATER
Rpit:] EZT-NETA Z-R-ERA
1A Rl
15.04.2019 to 296,000 = E = = 296,000 15.07.2020 to 734
14.07.2020 14.04.2029
“E-NFEATER “F-FELATEA
ECECRELR Z-E-nEMA
A B
TRAEBZERERAT HHRE 2025 15
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@,ﬂo No. of options during the period :
¢ ' Exercise
HRERERE price
Date of Vesting At At Exercise per
Grantee grant period 01.01.2025 Granted Exercised Cancelled Lapsed 30.06.2025 period share
RZBRE RZBZRF
ARA ReBH oL E -B-B  BRY B 5] BAX ABETR BRITER
HK$
oo
15.04.2020  15.04.2020 to 294,000 - - - - 294,000 15.10.2020 to 3648
14.04.2030
“E-FERA
1A
15.04.2020 to 294,000 - - - - 294,000 15.07.2021 to 3648
14.07.2021 14.04.2030
21042021 21.04.2021 to 294,000 - - - = 294,000 21.10.2021 to 5.806
20.10.2021 20.04.2031
Z5C-FMF ZF--FMACT-
—t-8 RESC-F1A
|
21.04.2021 to 294,000 - - - - 294,000 5.806
20.07.2022
ZEC-ERACT-
AE-R-%tA
ZtH
25.04.2022  25.04.2022 to 294,000 - - - - 294,000 25.10.2022 to 2.076
24.10.2022 24.04.2032
ZECCEMACTR
AE-F-2F1A
| by 112
25.04.2022 to 294,000 - - - - 294,000 2076
24.07.2023
“FoCEMACtR
AE-F-=%tA
—tmA
20.06.2024  20.06.2024 to 294,000 - - - - 294,000 1.200
19.06.2025
ZECRMERR ZRCMERACTE
R ZZECRERA
ThE
20.06.2024 to 294,000 - - - - 294,000 20.12.2025to 1.200
19.12.2025 19.06.2034
ZECRERAZTR TEoRETCACT
EIFCRFTCA RE-2=MESA
ThE ThE
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No. of options during the period

N

Exercise
ARERERE price
Date of Vesting At At Exercise per
Grantee grant period 01.01.2025 Granted Exercised Cancelled Lapsed 30.06.2025 period share
RZBZRF RZBZRE
BRA ReBH SR -B-8  BRY B [ ] BAX ABETR G BRITER
HK$
o
Li Xiaoyi 31.03.2015  31.03.2015to 223,000 - - - (223,000) - 30.09.2015to 11,200
29.09.2015 30.03.2025
> Z3-RfZf - “2-REAAZTA
=t-8 22TRFCR
=18
31.03.2015 to 223,000 - - - (223,000) - 30.06.2016 to 11.200
29.06.2016 30.03.2025
REZ3F1 A Z2TRECR
ZthA =1A
31.03.2016  31.03.2016 to 293,500 - - N - 293,500 30.09.2016 to 5.754
29.09.2016 30.03.2026
Z3-EZf ZE-AFZAZT- ZE-NENAZTE
=t-B RE-F7FAA 22377%2R
ZthA =1H
31.03.2016 to 293,500 - - - - 293,500 30.06.2017 to 5.754
29.06.2017 30.03.2026
ey e ZE-tERAZTR
RE-F-tF/A ECRAEZR
ZthA =18
13.04.2017  13.04.2017 to 295,000 - - - - 295,000 13.10.2017 to 7548
12.10.2017 12.04.2027
“3-tEmA —EF-tEMA+=A “E-tEHATER
128 EIE-tF1A ECECHERR
=R ]
13.04.2017 to 295,000 - - - - 295,000 13.07.2018 to 7548
12.07.2018 12.04.2027
“T-+FMATER “5-\FLA1=Z8
EIR-N\EEA EZFCHERA
1A =R
13.04.2018  13.04.2018to 228,000 - - - - 228,000 13.10.2018 to 11216
12.10.2018 12.04.2028
Z5-\FmA —F-)\§mAtZH “E-N\EtAT=R
1R E23-)\E1A 223 0\5RA
1A 128
13.04.2018 to 228,000 - - - - 228,000 13.07.2019 to 11216
12.07.2019 12.04.2028
—%-\fmA+=ZH Z3-REEATER
EIT-NEEA Z-E-\EMA
+=A =8
FRAEFERERAR P HHRE 2025 17



o®
L
C

[ ]
p—
:sgé
%’
@,ﬂo No. of options during the period :
¢ ' Exercise
HRERERE price
Date of Vesting At At Exercise per
Grantee grant period 01.01.2025 Granted Exercised Cancelled Lapsed 30.06.2025 period share
RZBRE RZBZRF
ARA ReBH oL E -B-B  BRY B 5] BAX ABETR BRITER
HK$
oo
15.04.2019  15.04.2019 to 296,000 - - - - 296,000 15.10.2019 to 734
14.10.2019 14.04.2029
ZE-NEMA CE-AERATEA —3-NE+ATEA
1A E2Z-NETR
1A
15.04.2019 to 296,000 - - - - 296,000 15.07.2020 to 734
14.07.2020 14.04.2029
Z2-NEMATRE
SEELR
TRE
15.04.2020  15.04.2020 to 294,000 - - N = 294,000 15.10.2020 to 3.648
14.10.2020 14.04.2030
“T-34MA ZE-REMATER
st E-ECRETR
THE
15.04.2020 to 294,000 - - - - 294,000 15.07.2021 to 3.648
14.07.2021 14.04.2030
ZETEMATRR “EC-EHATER
ECRC-REA kS
i
21.04.2021  21.04.2021 to 294,000 - - - - 294,000 21.10.2021 to 5.806
20.10.2021 20.04.2031
ZEC-FMA CFo-EmACt- ZEC-EHACT-
Zt-H AEZF--F1A
-t
21.04.2021 to 294,000 - - - - 294,000 21.07.2022 to 5.806
20.07.2022 20.04.2031
ZEC-FMACT-
AE-F--%tA
A
20.06.2024  20.06.2024 to 294,000 - - - - 294,000 1.200
19.06.2025
ZECRMERR ZRCMERACTE
R ZZECRERA
ThE
20.06.2024 to 294,000 - - - - 294,000 20.12.2025to 1.200
19.12.2025 19.06.2034
ZECRERAZTR TEoRETCACT
EIFCRFTCA RZ-F-ME5A
ThE ThE
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No. of options during the period

N

Exercise
ARERERE price
Date of Vesting At At Exercise per
Grantee grant period 01.01.2025 Granted Exercised Cancelled Lapsed 30.06.2025 period share
RZBZRF RZBZRE
BRA ReBH SR -B-8  BRY B [ ] BAX ) SROER
HK$
o
Category II: Employees
=
In aggregate 03.10.2017  03.10.2017 to 250,000 - - - - 250,000 03.10.2018 to 6.190
02.10.2018
it “BETR R tﬁ'ﬁ'ﬁﬂ
=R Z5-\ETAZE
03.10.2017 to 250,000 - - - - 250,000 03.10.2019 to 6.190
02.10.2019 02.10.2027
F-tETAZRE “E-NETAZRE
2 ZBCEETACE
03.10.2017 to 250,000 - - - - 250,000 03.10.2020 to 6.190
02.10.2020 02.10.2027
ZE-tETAZEE ZBCRETAZEE
ZECRFTACH ZECFTACE
03.10.2017 to 500,000 - - - - 500,000 03.10.2021 to 6.190
02.10.2021 02.10.2027
“E-tF1AZRE ZBC-£1AZHE
Z52-F1A2R ZECEETACE
15.04.2020  15.04.2020 to 3,525,000 - - - - 3,525,000 15.10.2021 to 3.648
14.10.2021 14.04.2030
“ECFEMATEA
Z-EC-E4f 27
TRE RE
15.04.2020 to 3,525,000 - - - - 3,525,000 15.04.2023 to 3.648
14 04 2030
Rl
23.10.2020  23.10.2020 to 500,000 - - - - 500,000 23.10.2021 to 5310
22.10.2021 22.10.2030
CECRFHA CROREHACEE b S o 4
Z1=H AZ-F--%1R AE-R=%F1A
sy | iyt
23.10.2020 to 500,000 - - - - 500,000 23.10.2022 to 5310
22.10.2022 22.10.2030
CECRELACLS St 2 o
AE-F-—%1f AZ-F-%F1A
s g -tzR
23.10.2020 to 500,000 - S = = 500,000 23.10.2023 to 5310
22.10.203 22.10.2030
ZECEETACES ZBIZETACTE
REZE-ZE1A AE-E=FE1A
o =1=A
23.10.2020 to 500,000 = e = o 500,000 23.10.2024 to 5310
22.10.2024 22.10.2030
TETAZTZ ZECRETACTE
AZ-F-MF1A Z-3-F451A
—tzh oy
FRAEFERERAR P HHRE 2025 19
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f". No. of options during the period :
¢ ' Exercise
HRERERE price
Date of Vesting At At Exercise per
Grantee grant period 01.01.2025 Granted Exercised Cancelled Lapsed 30.06.2025 period share
RZBRE RZBZRF
ARA ReBH oL E -A-B 558 B 5] BRH ABZTH fEH SROER
HK$
oo
02.12.2022  02.12.2022 to 250,000 - - - - 250,000 02.12.2023 to 1.420
01.12.2023 01.12.2032
ZRICETC :?::$+ AR
A=A
02.12.2022 to 250,000 - - - - 250,000 03.10.2024 to 1.420
02 10.2024 01.12.2032
2y |
-A
02.12.2022 to 250,000 - - - - 250,000 03.10.2025 to 1.420
02.10.2025 01.12.2032
ZBICEIACE ZECRETAZEE
ZRETA 3 |
ZR -f
02.12.2022 to 500,000 - - - = 500,000 03.10.2026 to 1.420
02.10.2026 01.12.2032
- “ECNETAZAZ
ZEF=CF1CR
-A
Total 26,031,000 - - - (1,338,000) 24,693,000
3t
Exercisable at the 23,061,000
end of the period
RERATE
Weighted average HK$5.144 - - - HK$11.200 HK$4.816
exercise price
METHTEE 5144 11,2008 481677
No options were granted during the six months (ZE_T_RAFANA=TRHIEANEARL
ended 30 June 2025. R AR -

The number of options available for grant under the
Share Options Schemes as at 1 January 2025 and
30 June 2025 were 55,869,534 and 55,869,534

respectively.

20

A=+H

RZZE_RF-A—RAR-_Z_RFRX
CREEREE A HEL
B i B 2 B 0 5l /5 55,869,534 1)

55,869,53417 °
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The number of Shares that may be issued in
respect of options granted under the Share Options
Schemes during the six months ended 30 June

2025 divided by the weighted average number of  F9EA4.2% -
Shares in issue for the period was 4.2%.

K

@d

BE—T-REAAS+ELAEANE
SRR A AT BISE L B AR P35 T AT AL R
2 AR B A E BT 2 I

Particulars of Share Options BRREEE
Exercise price
Date of grant Exercise period per share
RS T8 BRTRE
HK$
BT
31.03.2015 (iy 669,000 options will be exercisable during the period from 11.200
30.09.2015 to 30.03.2025
ZE-RF=A=t-B (i) 669,000 ERETR_ZE-AFENAZ+EE-Z-_RF=A
=T HEERTE
(i) 669,000 options will be exercisable during the period from
30.06.2016 to 30.03.2025
(i) 669,000 ERETR_ZE-R"EAA=THE_Z_1F=]
=+ RERRTE
31.03.2016 (i) 880,500 options will be exercisable during the period from 5.754
30.09.2016 to 30.03.2026
ZTRE=A=t—B (i) 880,500 ERENTHR_Z-AFANA=THEZZ_RF=]
=+ BHEATE
(if) 880,500 options will be exercisable during the period from
30.06.2017 to 30.03.2026
(i) 880,500 ERETA-_T—+tFAA=-TRE-Z - "F=]
=+ RARRTE
13.04.2017 (iy 885,000 options will be exercisable during the period from 7.548

“T-+EMATEA (i)
(if)

(i)

13.10.2017 to 12.04.2027

885,000 EREAR-_E—+F+tAT=AZ-T-+50IA
TZRERERTER

885,000 options will be exercisable during the period from
13.07.2018 to 12.04.2027

885,000 BERETR -F-—NFLAT=AE-S-tFMA
TZRBRERTE

FRAEBEZRERDA FHHE 2025
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% Exercise price
Date of grant Exercise period per share
REAH TR BRTEE
HK$
B
03.10.2017 (iy 250,000 options will be exercisable during the period from 6.190
03.10.2018 to 02.10.2027
“Z—t5t+A=H (i) 250,000 EHBETRN-_Z-\FT+A=AZ=ZT_tF+A=HA
HRERTE
(ii) 250,000 options will be exercisable during the period from
03.10.2019 to 02.10.2027
(i) 250,000 EHEAR-ZE-—NF+A=AZ-T_+ETAZH
BRERTE
(iii) 250,000 options will be exercisable during the period from
03.10.2020 to 02.10.2027
(iii) 250,000 EBHEAN T -_2F+A=RE-_T-_tE+A-H
HREANTE
(iv) 500,000 options will be exercisable during the period from
03.10.2021 to 02.10.2027
(iv) 500,000 BREAN_Z_—F+A=ZBF_Z_+E+A=H
HRERTE
13.04.2018 (i) 684,000 options will be exercisable during the period from 11.216
13.10.2018 to 12.04.2028
“Z-\§MA+=H (i) 684,000hERETA_Z-—NETAT=AFE_Z_\FNA
TZABRERTE
(if) 684,000 options will be exercisable during the period from
13.07.2019 to 12.04.2028
(i) 684,000 ERETA-_ZT-—NF+tA+=RE-T-\FNA
TZBHRERTE
15.04.2019 (i) 888,000 options will be exercisable during the period from 7.324

“E-NFEATRA (i)

22

15.10.2019 to 14.04.2029

888,000 ERETHR -_E-—NF+ATHEAE-S-_NFNA
B HERTE

888,000 options will be exercisable during the period from
15.07.2020 to 14.04.2029

888,000 EREAN_Z_ZE+ATARZE_T_NENA
B HEATTE

Lee’s Pharmaceutical Holdings Limited Interim Report 2025
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Exercise price

Date of grant Exercise period per share
R AH TR BRTHE
HK$
B
15.04.2020 (i) 882,000 options will be exercisable during the period from 3.648

15.10.2020 to 14.04.2030
ZZ-ZENATEA (i) 882,000 ERETHR-_Z_ZF+ATRAZ-_Z=ZFNA

100 B B R

(i) 882,000 options will be exercisable during the period from
15.07.2021 to 14.04.2030

(i) 882,000 EREIRN-_ZF-_—F+AT+RAZE-_T=ZFNA
100 B B R

(iii) 3,525,000 options will be exercisable during the period
from 15.10.2021 to 14.04.2030

(i) 3,525,000 EREIR-_Z-_—FTA+RAE-ZS=ZFNA
100 B B R

(iv) 3,525,000 options will be exercisable during the period
from 15.04.2023 to 14.04.2030

(iv) 3,525,000 EREITR-_Z-_=FNA+RAE-S=ZF0A
100 B B R

23.10.2020 (i) 500,000 options will be exercisable during the period from 5.310
23.10.2021 to 22.10.2030
ZZZEFTAZ+=B (i) 500,000 BREAR_Z-_—F+AZT=BE-ZT=ZF1A
ZTZBERERTE
(if) 500,000 options will be exercisable during the period from
23.10.2022 to 22.10.2030
(i) 500,000 EBETN T __F+A=+=AE-FT=FF 1A
ZTZBERERTE
(iii) 500,000 options will be exercisable during the period from
23.10.2023 to 22.10.2030
(iii) 500,000 EBETN T _=FF+A=+=AE-FT=FF 1A
ZTZBERERTE
(iv) 500,000 options will be exercisable during the period from
23.10.2024 to 22.10.2030
(iv) 500,000/ EBRETRN_Z-_NF+A=+=AE_F=FF 1A
ZTZBERERTE

21.04.2021 (i) 882,000 options will be exercisable during the period from 5.806
21.10.2021 to 20.04.2031
“E--FWAZt-B () 882,0000BREAIN-_Z-_—F+At-HET=—4MNA
Z T BHEATE
(if) 882,000 options will be exercisable during the period from
21.07.2022 to 20.04.2031
(i) 882,000 EREAN B -_—F+tA-+T-HE-T=—%NA
Z T BHEATE
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% Exercise price
Date of grant Exercise period per share
REAH TR BRTEE
HK$
B
25.04.2022 (iy 588,000 options will be exercisable during the period from 2.076
25.10.2022 to 24.04.2032
ZEZZFWAZTRE (i) 588,000(EREIN_ZE__F+ATHEEE=_FNf
MR ESRERTE
(ii) 588,000 options will be exercisable during the period from
25.07.2023 to 24.04.2032
(i) 588,000 EBREIN T _=FtA-+RAZ-T=_FNA
ZtmBSERTTE
02.12.2022 (i) 250,000 options will be exercisable during the period from 1.420
02.12.2023 to 01.12.2032
ZTZZ%+ZAZH (i) 250,000/ EBEARN T _=F+-_A-AE-T=-F+=A
—RHRRTERE
(i) 250,000 options will be exercisable during the period from
03.10.2024 to 01.12.2032
(i) 250,000 ERETN-_Z-_MF+A=AZ-_ZT=_F+-F—
AEEATE
(iii) 250,000 options will be exercisable during the period from
03.10.2025 to 01.12.2032
(iii) 250,000 EREAN T -_RFE+A=AZ-_T=_F+-F—
EEi ey
(iv) 500,000 options will be exercisable during the period from
03.10.2026 to 01.12.2032
(iv) 500,000 BRETA T A"GF+A=BE-T=_FF+=F—
AHERTE
20.06.2024 (iy 882,000 options will be exercisable during the period from 1.200
20.06.2025 to 19.06.2034
ZE-MERAZTH (i) 882,000 EREIR-_ZF-_RF A-THE-ZT=MNF A
ThBHERTE
(ii) 882,000 options will be exercisable during the period from
20.12.2025 to 19.06.2034
(i) 882,000 BREAN_F-_AF+-_A-THE-_T=EF A

ThBHAEATE
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DIRECTORS’ RIGHTS TO ACQUIRE
SHARES

Save as the interests disclosed in the section
headed “Directors’ and Chief Executive’s Interests
in Securities” below, at no time during the period
ended 30 June 2025 was the Company or any of its
subsidiaries a party to any arrangement to enable
the Directors or chief executive of the Company or
their respective spouses or children under 18 years
of age or their associates to acquire benefits by
means of the acquisition of shares in the Company
or any other body corporate.

DIRECTORS’ AND CHIEF
EXECUTIVE'S INTERESTS IN
SECURITIES

As at 30 June 2025, the Directors and the chief
executive of the Company and their associates had
the following interests in the Shares and underlying
Shares of the Company and its associated
corporations (within the meaning of Part XV of the
SFO), as recorded in the register required to be
kept under Section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange
pursuant to the Model Code.

EEBARGAER

BTXEZRERITHRABRREZOE
| —E TR e R DAY - R R R E
ERHERREENEE T - hFA
=+ B - EEAE RS R E R
HEARREEHRHTRABLBESE
B AR T N\ F R iR S H R g
ARJREBAR AR SEAEMEAB RS
BetnmiSas -

EERBETRAEBRESH
i

RZZE-_REXNA=+H ARAIEER
BER{THAB RESFHHBHEANKRAR R
HimEE (T LEFRPEEGIEXV
) E B R ARRARR D R HE B DA T B AR SRR
RIEESRPEEPIEISIEATENE
ot - SKIRIBIZETRIE BTG AR A
K HE PO RERS o
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:‘a) Long Position in Shares (a) RBRPHEFE

Number of
Name of Director Nature of interest Shares held

Esps BENE FrisRAEE

Total
@it

Approximate
percentage of
shareholding
FRENEDLL

Lee Siu Fong Beneficial owner 875
£ EREEA
Interest held jointly with 1,600,000
Leelalertsuphakun
Wanee
BRERHERENER
Interest of a controlled 114,000,625
corporation (Note 1)
—BX A ZENER
(Bizt1)

115,601,500

19.63%

Leelalertsuphakun Wanee Beneficial owner 7,756,000
Y3 ERHAA
Interest held jointly 1,600,000
with Lee Siu Fong
BN FHEFENER
Interest of a controlled 114,000,625
corporation (Note 1)
—BX A ZENER
(Bizt1)

123,356,625

20.95%

Li Xiaoyi Beneficial owner 42,815,266
R E=EBA
Family interest (Note 2) 16,000,000
Rk (fii2)

58,815,266

9.99%

Huang Zuie-Chin Beneficial owner 500,000
Elnk E=lBA
Interest of a controlled 29,500,000
corporation (Note 3)
—HR R RO RS
(Hi23)

30,000,000

5.09%

Chan Yau Ching, Bob Beneficial owner 520,000
BRIE BEnEBA

520,000

0.09%

Tsim Wah Keung, Karl Beneficial owner 300,000
EEER ERBEBA

300,000

0.05%
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Notes:

(1)

(2)

(3)

114,000,625 Shares are held through Huby
Technology Limited ("Huby Technology”). Huby
Technology is an investment holding company
jointly owned by Ms. Lee Siu Fong and Ms.
Leelalertsuphakun Wanee.

These Shares are held by High Knowledge
Investments Limited which is wholly owned by Dr.
Li Xiaoyi’s spouse, Ms. Lue Shuk Ping, Vicky (“Ms.
Lue”). The interest held by Ms. Lue is deemed to
be part of the interest of Dr. Li Xiaoyi.

These Shares are held by Panacea Venture
Healthcare Fund II, L.P. which is wholly owned by
Panacea Venture Healthcare Fund II GP Company,
Ltd, which is wholly owned by Panacea Innovation
Limited which is wholly owned by Mr. Huang Zuie-
Chin.

Haz

(1)

(2)

(3)

s
\@
NG~

114,000,625 f% % 1 73 i i Huby
Technology Limited ( [ Huby
Technology | ) # & © Huby
Technology 75— R & #ER A E] -
B3NS L R RS -

# % WM& 17 @ High Knowledge
Investments Limited#$74 ° &% A7
A NRELHRBERAkZE( S
Lz ) 2EHE BRLTRENER
WARIEE/ RGO D -

# % [ » B Panacea Venture
Healthcare Fund II, L.P. #
A ° #% A 7] B Panacea Venture
Healthcare Fund II GP Company,
Ltd & & # & -+ Panacea Venture
Healthcare Fund II GP Company,
LtdeaPanacea Innovation Limited
2% 74A - MPanacea Innovation
Limited | R EIHIB L E R EHEE ©
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§"%b) Long Position in Underlying

Shares - Share Options of the
Company

(b) REBROHNHER —RDFH
B

BREBEAQNRNBRESS  THE
ERAREAR O BT A @
A - BT RENBREFED

Under the Share Option Schemes of the
Company, the following Directors have
personal interest in options to subscribe

for the Shares. Details of the share options T~
granted to them are as follows:
Balance Balance
as at asat  Exercise
Name of Exercise 1 January 30 June price
Director Date of grant period 2025 During the period 2025 per share
o L ) o L
-A-B#  Granted Exercised Lapsed ~A=tAH
3.2 RiLAS 8 ] Bt Bk BAN g8 SROEE
(Notes) HK$
(i) i
Lee Siu Fong 31 March 2015 (1) 446,000 - - (446,000) - 11200
45 “I-REZA=TA
31 March 2016 () 587,000 - - - 587,000 5.754
“F- EZf=1-H
13 April 2017 (3) 590,000 - - - 590,000 7.548
“E-tFNA+=EA
13 April 2018 4) 456,000 - - - 456,000 11,216
ZZ-\fmA+=A
15 April 2019 (5) 592,000 - - - 592,000 734
ZE-EmATARE
15 April 2020 (6) 588,000 - - - 588,000 3.648
“T-ZFNATRA
21 April 2021 7 588,000 - - - 588,000 5.806
ZE--FPAZT-A
25 April 2022 (8) 588,000 - - - 588,000 2076
ZE-CFRNAZTEA
20 June 2024 9) 588,000 - - - 588,000 1.200
Z2PERAZTH
5,023,000 - - (446,000) 4,577,000
28 Lee’s Pharmaceutical Holdings Limited Interim Report 2025



\ \_;d
NS

Balance Balance
asat asat  Exercise
Name of Exercise 1 January 30 June price
Director Date of grant period 2025 During the period 2025 per share
it 1 ol e T
-A-Af  Granted Exercised Lapsed #A=TAK
2 RiLAS 8 g B B B g5 SROFE
(Notes) HKS
i) BT
Leelalertsuphakun 31 March 2015 (1) 446,000 - - (446,000) - 11.200
Wanee
B “5-1f=A=1-A
31 March 2016 (2) 587,000 - - - 587,000 5.754
“F-EZA=1-A
13 April 2017 03) 590,000 - - - 590,000 7.548
“Z-tEmA+=A
13 April 2018 4) 456,000 - - - 456,000 11.216
“E-\fmA+=A
15 April 2019 (5) 592,000 - - - 592,000 7.324
“5-NFMA+RA
15 April 2020 (6) 588,000 - - - 588,000 3.648
“T-TFNATRA
21 April 2021 7 588,000 - - - 588,000 5.806
ZE--FPNAZT-A
25 April 2022 (8) 588,000 - - - 588,000 2.076
ZRICEMACTRA
20 June 2024 9) 588,000 - - - 588,000 1.200
it e
5,023,000 - - (446,000) 4,577,000
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Balance Balance
asat asat  Exercise
Name of Exercise 1 January 30 June price
Director Date of grant period 2025 During the period 2025 per share
i 1 Gl - il
-A-Af  Granted Exercised Lapsed 7<A=TAK
2 RiAH 8 ] B B B g8 SROFEE
(Notes) HKS
) BT
Li Xiaoyi 31 March 2015 (1) 446,000 - - (446,000) - 11,200
&b “E-1fzf=1-H
31 March 2016 (2) 587,000 - - - 587,000 5.754
“5-7FzA=1-A
13 April 2017 (3) 590,000 - - - 590,000 7.548
“F-tEmAt=A
13 April 2018 4) 456,000 - - - 456,000 11.216
“F-\ERA+=H
15 April 2019 (5) 592,000 - - - 592,000 7.324
“Z-NERATERA
15 April 2020 (6) 588,000 - - - 588,000 3.648
ZEIRENATES
21 April 2021 ™ 588,000 - - - 588,000 5.806
S
20 June 2024 9) 588,000 - - - 588,000 1.200
ZE-RERAZTA
4,435,000 - - (446,000) 3,989,000
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Notes:

(1)

(2)

(3)

(4)

(5)

(6)

7)

(8)

(9)

Divided into 2 tranches exercisable from 30
September 2015 and 30 June 2016 respectively to
30 March 2025.

Divided into 2 tranches exercisable from 30
September 2016 and 30 June 2017 respectively to
30 March 2026.

Divided into 2 tranches exercisable from 13
October 2017 and 13 July 2018 respectively to 12
April 2027.

Divided into 2 tranches exercisable from 13
October 2018 and 13 July 2019 respectively to 12
April 2028.

Divided into 2 tranches exercisable from 15
October 2019 and 15 July 2020 respectively to 14
April 2029.

Divided into 2 tranches exercisable from 15
October 2020 and 15 July 2021 respectively to 14
April 2030.

Divided into 2 tranches exercisable from 21
October 2021 and 21 July 2022 respectively to 20
April 2031.

Divided into 2 tranches exercisable from 25
October 2022 and 25 July 2023 respectively to 24
April 2032.

Divided into 2 tranches exercisable from 20 June
2025 and 20 December 2025 respectively to 19
June 2034.

Haz

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9

s
\-d
~

DI - ABIATE-T—HFN
A=+tAR=ZZT—AEXA=1+HE
BT -RAF=A=1HITE-

DML - DBIATR =T —RFN
A=+BR-Z—tFA A=1+HE
BT RNF=A=1HITE-

DI - DBIATE - —tF+
A+=ZBR=ZZ-N\FLtA+=HE
TAHFMA+ZHIETTE -

DAL - DRI =T — \F+
A+=ZBR-ZZ-NFLtA+=HE
T N\FMA+ZHIETTE -

DERMLL - DHIATA=F—AF+
AtARRZZ-ZFHFtA+ARRE
E-ZCAFNATIEA LT -

DKM - DRIATR =T -TF+
A+HBAR-Z-_—FtA+HARE
E-Z=TFENATEA LT -

AL AR-F-—F+
A=+— 5&72::¢tﬂ7+*
HEE-T=—FMA=+HILITE -

AHFKEL - HRIATR-T = —F+
AZ+HEBRZZ_=F+A=-+H
HREZZT=_FWNA=-+WMALIFT
fiE o

DR - ARIATHE-ZT_RFN
A-t+BE-_Z-R%+-A=-+8
BEZT=MFENATABIETE -
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f‘:(c) As at 30 June 2025, Dr. Li Xiaoyi had

beneficial interest in (a) 12,740 ordinary
shares in Powder Pharmaceuticals
Incorporated, an associated corporation
within the meaning of Part XV of the SFO;
and (b) 830 share options which can be
converted into 830 ordinary shares of Powder
Pharmaceuticals Incorporated when exercised.

(d) As at 30 June 2025, Dr. Li Xiaoyi had

beneficial interest in 15,502,800 share options
which can be converted into 15,502,800
ordinary shares of ZKO, an associated
corporation within the meaning of Part XV
of the SFO, when exercised. Dr. Li Xiaoyi
spouse’s, Ms. Lue, had beneficial interest in
166,666 ordinary shares of ZKO. The interest
held by Ms. Lue is deemed to be part of the
interest of Dr. Li Xiaoyi. Dr. Li Xiaoyi holds
65% of the equity interest of Lee’s Healthcare
Industry Investments Limited, which in turn
is the general partner of Lee’s Healthcare
Industry Fund L.P. For the purpose of the
SFO, Dr. Li Xiaoyi is deemed to have an
interest in the 2,187,600 ordinary shares of
ZKO held by Lee’s Healthcare Industry Fund
L.P..

(e) As at 30 June 2025, Ms. Leelalertsuphakun

32

Wanee had beneficial interest in (a) 23,557
ordinary shares of ZKO; and (b) 350,000
share options which can be converted into
350,000 ordinary shares of ZKO when
exercised.

()

(d)

(e)

RZZE_RAFANA=1+8 TR
B (a) 12,74088 L Le s AR
NEI(REH MR EXVE TR
EABEER) L@ : R(b)ETT
FR AR B80T LBEEGR
NEI LR8I0 BRSNS

EasH -

WZZZRAFEA=+H  =F
NRETRETERATERA
15,502,800 B IL BHER B (32 3E 5 [
BB GBIEXVERFT A E A AE)
LimARA 15,502,800 fE A b
FEmRER T/ RETHREGBSA
22+ 7 166,666 88 JK R B E 88 ik
THRAEERERZ BERLTIHENRE
mER AT NRETHRIEE
Z /N FR1E L HH Lee’s Healthcare
Industry Investments Limited
H)65%f% 1 - MlLee’s Healthcare
Industry Investments Limited &
Lee’s Healthcare Industry Fund
LP.BEBERA  RIEFEF K
BGA - FNRETHR B Lee’s
Healthcare Industry Fund L.P.#%
B #)2,187,600 % JL BHAR 7 38 A%
hEEER o

RZE-_RAFANA=+H F=#F
e+ (a) 23,557 B Ik BLER Rt
LA R (b)fEATE R A
7% 350,000 % Jk BRI BR R @A A
350,000/ AR IEP A Bimigm o
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(f) As at 30 June 2025, Dr. Chan Yau Ching,
Bob, had beneficial interest in 1,000 ordinary
shares of ZKO. Ms. Chan Sau Lin, the spouse
of Dr. Chan Yau Ching, Bob, had beneficial
interest in 1,000 ordinary shares of ZKO.
The interest held by the spouse of Dr. Chan
Yau Ching, Bob, is deemed to be part of the
interest of Dr. Chan Yau Ching, Bob.

(g) As at 30 June 2025, Dr. Tsim Wah Keung,
Karl, had beneficial interest in 34,323 ordinary
shares of ZKO.

Save as disclosed above, as at 30 June 2025, none
of the Directors or chief executive of the Company
or their respective associates had or deemed to
have any interest or short positions in the Shares
and underlying Shares of the Company or any of
its associated corporations as defined in the SFO
that were required to be entered into the register
kept by the Company pursuant to Section 352
of the SFO or were required to be notified to the
Company and the Stock Exchange pursuant to the
Model Code.

K

@d

(F) RoB-FEAA=TH BRI
184 71,0008 Sk TR Y 2 8B o
AT R o R TS HRE
B 4 01,0008 SR BB A 3
B E A - R E T
BB A B2 R B E I8+
B AR -

(9) R=Z=-_AF~A=+H &R
B+ 534,323 Ik RHR R @A+
mE TSRS -

B EXFREEEN  RZT-_RHFRA
=tH BEAARNEFARSTRAE
HIREE BB AR R R S E A48
BOEE (EE RRSRAE GG 8B &
HEAR D P AR EREEALALR
ARBEESMMERIFEIS2EFENE
RO - SRR SEST AIZA A E AN R A KB
RETEOE ARSI
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: “SU BSTANTIAL SHAREHOLDERS’

INTEREST IN SECURITIES

As at 30 June 2025, the following parties (other
than a Director or chief executive of the Company)
who had interests or short positions in the Shares
and underlying Shares of the Company which are
required to be notified to the Company pursuant
to Divisions 2 and 3 of Part XV of the SFO and
required to be entered into the register maintained
by the Company pursuant to Section 336 of the
SFO:

(a) Long Position in Shares

FERRNEZHER

RZZE-_REXNA=TH > THALER

AEEYR

BITBA BBRIN AR B

&*Hfﬁﬁx@qﬂ BEARIEES KBRS

VEE 2R3N EEMNE

RRE - ARA

uB)\$ BIRIEE %?&Hﬂi‘f 1515 33614
EFECMEERIOAR

(a) RRUEEFRE

Approximate

Name of Number of percentage of
Shareholder Nature of interest Shares held shareholding
BERERB R Rty RO BE BFREBABED L
Huby Technology Beneficial owner 114,000,625 19.36%
Limited
Huby Technology EmfEAA
Limited
Apta Finance S.A. Interest of a controlled 76,580,898 13.01%
corporation
Apta Finance S.A. —RZEFEE AR
Cavazza Paolo Interest of a controlled 76,580,898 13.01%
corporation
Cavazza Paolo —MEZ AR
Paponi Claudia Family interest 76,580,898 13.01%
Paponi Claudia ENi
Qualister SA Beneficial owner 70,676,577 12.00%
Qualister SA BEmfEEA
Assicurazioni Generali Interest of a controlled 76,165,488 12.93%
S.p.A. corporation
Assicurazioni Generali ~ —BSIEH EE RIS
S.p.A.
Li Zhenfu Interest of a controlled 76,165,488 12.93%
corporation
Li Zhenfu —ER G EE RS
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Approximate
Name of Number of percentage of
Shareholder Nature of interest Shares held shareholding
BRREREHE EEME FiERHEE BRENEDLE
Lion River I N.V. Interest of a controlled 76,165,488 12.93%
corporation
Lion River I N.V. —RREF AR E R
GL Partners Capital Interest of a controlled 76,165,488 12.93%
Management Limited corporation
GL Partners Capital —RIRESEE S
Management Limited
Gortune Investment Co. Interest of a controlled 31,076,999 5.28%
Limited corporation
BREEERERMNAERLAR —HAZEGEENER
Panacea Innovation Interest of a controlled 29,500,000 5.01%
Limited corporation
Panacea Innovation —MEZ IS AR ER
Limited
Panacea Venture Beneficial owner 29,500,000 5.01%
Healthcare Fund II,
L.P.
Panacea Venture EREAA
Healthcare Fund II,
L.P.
High Knowledge Beneficial owner 16,000,000 2.72%
Investments Limited (Note 1)
High Knowledge BEmlB AMT1)
Investments Limited
Lue Shuk Ping, Vicky Interest of a controlled 16,000,000 2.72%
corporation (Note 1)
B RK —ER G EE S
(Htst1)
Family interest (Note 2) 42,815,266 7.27%
Kt (f1:12)
Notes: HtaE -

(1) These Shares are legally owned by High Knowledge
Investments Limited, which is entirely and
beneficially owned by Dr. Li Xiaoyi’s spouse, Ms.

Lue.

(2) These Shares are owned by Ms. Lue’s spouse, Dr.

Li Xiaoyi.

(1) &% % I’k £ %2 £ £ @ High
Knowledge Investments Limited
A - ZARRFNIRELTHESS
RE2ERERZHESR °

(2) #ZEBRHAEREIOEBEFNRBEL

A o
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\;f‘?i(b) Long Position in Underlying

(b) REBROHNHER —RDFH

Shares - Share Options of the B
Company

Approximate
Name of Number of percentage of
Shareholder Nature of interest Shares held shareholding
IRER A EENE PR B E BREAEDL
Lue Shuk Ping, Vicky Family interest (Note 1) 3,989,000 0.68%
ERK Kk (f15t1)
Note: Mt

(1)

These share options are owned by Ms. Lue’s
spouse, Dr. Li Xiaoyi.

(c) Short position in Shares

No short positions of other persons and
substantial shareholders in the Shares or
underlying Shares of the Company were
recorded in the register.

Saved as disclosed above, as at 30 June 2025,
the Directors are not aware of any other person
or corporation having an interest or short position
in Shares and underlying Shares of the Company
which fall to be disclosed under the provisions of
Divisions 2 and 3 of Part XV of the SFO.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF
LISTED ISSUER

The Company has adopted a model code of conduct
regarding securities transactions by Directors on
terms no less exacting than the required standard
as set out in the Model Code. Having made specific
enquiry by the Company, all Directors have
confirmed that they have complied with the Model
Code regarding directors’ securities transactions
throughout the accounting period covered by the
interim report.

36

(1) RSMEBESE L TORES) R
TR -
(c) RIRBEIKA
BRfMPHMELHEEMALTRESE
R SRR AR % B AR A7 sk AR A AR £ 9

W o

BEXHEBEESN  RZT-RFAA
=t+8 - EEETAREAEMALRE
B AR AR RARBIIR oA 21538
% B HE R EXVEHE2R 35 BHEX
BRBOMRIAR -

LRRTARBRTRERSY
EETA

AR BB NERREST RIFFETREN 5§
F o RMEBRETESFZSNEETA -
BRARPUELBEENR  2RESCHE
RWENRRRARERENRES T HEA
—HETAWESETESRINREST
Al -
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PURCHASE, SALE OR REDEMPTION
OF LISTED SECURITIES

Neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Company’s
listed securities during the six months ended 30
June 2025.

INTERIM DIVIDEND

The Board recommended an interim dividend
of HK$0.022 (2024: HK$0.020) per share to
shareholders registered in the Company’s register
of members as at the close of business on
Wednesday, 17 September 2025.

CLOSURE OF REGISTER OF MEMBERS

The register of members will be closed from
Tuesday, 16 September 2025 to Wednesday, 17
September 2025 (both days inclusive). In order
to establish entitlements to the interim dividend,
all transfers accompanied by the relevant share
certificates must be lodged with the share registrar
of the Company in Hong Kong, Computershare
Hong Kong Investor Services Limited at Shops
1712-1716, 17th Floor, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong not later
than 4:30 p.m. on Monday, 15 September 2025.
Interim dividend will be paid on Friday, 3 October
2025 to shareholders registered in the Company’s
register of members as at the close of business on
Wednesday, 17 September 2025.

CORPORATE GOVERNANCE
PRACTICES

The Company has complied with the CG Code
throughout the six months ended 30 June 2025.

Looking forward, the Board will continue to conduct
reviews on the Company’s corporate governance
practices from time to time to ensure compliance
with the CG Code.

Y _\®
€

REBE-_Z-_RAF<A=+tHL~EA -
AARKETMHBARLEREE - HE
IR A R BMEA LT ES o

BE - HERWEE LHES

R E

EXgREAN-_T-AFNAT+EH(R
H= ) SR MERBERADARRAME
L2 B BROR A A B B 8 0,028 7T (=
T P04 2 0.02087T) ©

ZEREROBFER

AAFBE-_S-_RENA+ B (EH
IRE-E-AFAA+EBE(EHI)IE
(BREEEMAB)EEMERMNBEERT -
AERZERIFEREZER - AR
EXtEREEBREANR_E-_HAFNA
THRAEH ) FTFEE=+o 82l
ERNBEBBNELEEERRELE
HARDBGI AR BETEERER
1835 A ML 17181712-17168) ° &
AAER_E_AFTA=ZRA(EHA)MA
RZZB-RAFNATLA(EH=) L%
BEREEARFRERMEL ZRER
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g§§OMPETINGINTERESTS

None of the Directors, the management
shareholders or substantial shareholders of the
Company or any of their respective associates has
engaged in any business that competes or may
compete, whether directly or indirectly, with the
business of the Group, as defined in the Listing
Rules, or has any other conflict of interests with the
Group during the period ended 30 June 2025.

As at the date of this report, the Board comprises

the following directors:

Executive directors
Ms. Lee Siu Fong (Chairman)
Ms. Leelalertsuphakun Wanee

Non-executive directors
Dr. Li Xiaoyi

Mr. James Charles Gale
Mr. Huang Zuie-Chin

Independent non-executive directors

Dr. Chan Yau Ching, Bob
Ms. Cheang Yee Wah, Eva
Dr. Tsim Wah Keung, Karl

By order of the Board
Lee’s Pharmaceutical Holdings Limited

Lee Siu Fong
Chairman

Hong Kong, 26 August 2025
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REPORT ON REVIEW OF
INTERIM FINANCIAL
INFORMATION

SAN-C/INA

@

PR BENFRRE

REEBR TN FHAAARSS

Confucius International CPA Limited

Certified Public Accountants

TO THE BOARD OF DIRECTORS OF

LEE'S PHARMACEUTICAL HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited
liability)

INTRODUCTION

We have reviewed the condensed consolidated
financial statements set out on pages 41 to 76,
which comprise the condensed consolidated
statement of financial position of Lee’s
Pharmaceutical Holdings Limited (the “Company”)
and its subsidiaries (collectively referred to as
the “Group”) as of 30 June 2025 and the related
condensed consolidated statement of profit or loss,
condensed consolidated statement of profit or
loss and other comprehensive income, condensed
consolidated statement of changes in equity and
condensed consolidated statement of cash flows
for the six-month period then ended, notes to the
condensed consolidated financial statements. 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 Hong Kong Accounting
Standard 34 “Interim Financial Reporting”
("HKAS 34"), issued by the Hong Kong Institute
of Certified Public Accountants. The directors of
the Company are responsible for the preparation
and presentation of the interim financial report in
accordance with HKAS 34.

BRI IE181 5 AEAE151501-08%
Rooms 1501-08,15th Floor, Tai Yau Building,

181 Johnston Road, Wanchai, Hong Kong

T Tel: (852) 3103 6980

f#A Fax: (852) 3104 0170

EH Email: info@pccpa.hk
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&Lour responsibility is to express a conclusion on
these condensed consolidated financial statements

based on our review, and to report our conclusion

solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards
or accept liability to any other person for the

contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong
Kong Standard on Review Engagements 2410
“Review of Interim Financial Information Performed
by the Independent Auditor of the Entity” issued

by the Hong Kong Institute of Certified Public
Accountants.
consolidated financial statements consists of
making inquiries, primarily of persons responsible

A review of these condensed

for financial and accounting matters, and applying

analytical and other review procedures. A review is

substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on

Auditing and consequently does not enable us to
obtain assurance that we would become aware of

all significant matters that might be identified in

an audit. Accordingly we do not express an audit

opinion.

CONCLUSION

Based on our review, nothing has come to our
attention that causes us to believe that the
condensed consolidated financial statements are

not prepared, in all material respects, in accordance

with HKAS 34.

Confucius International CPA Limited
Certified Public Accountants

Wong Ho Yuen, Gary
Practising Certificate Number: P01316
Hong Kong, 26 August 2025
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CONDENSED CONSOLIDATED

STATEMENT OF PROFIT OR

LOSS

For the six months ended 30 June 2025

€

ERGERER

BE—F-—RaFENA=F+HIEANEA

For the six months
ended 30 June
BZEXRA=tTHIEAXEA

2025 2024
—E-RE =Sl Vit 5
Notes HK$'000 HK$'000
et FHT FAT
(unaudited) (unaudited)
(REEERZ) (REEEZ)
Revenue Was 5 694,821 658,345
Cost of sales SHEMA (334,768) (307,750)
Gross profit EF 360,053 350,595
Other income EaugA 6 16,318 18,915
Other gains and losses, net  E bz K EE
HER (12,594) 2,217
Selling and distribution HERDIHER
expenses (152,579) (172,265)
Administrative expenses THER (101,600) (97,054)
Provision for expected credit JBHIZ EEEEE
losses, net HER (472) (198)
Research and development  #f%t M & H
expenses (41,611) (34,076)
Profit from operations fed=pinpl 67,515 68,134
Finance costs B RS RR AN (6,352) (6,787)
Share of results of PaR i) s NI E
associates (488) (239)
Profit before taxation FRA A& A 7 60,675 61,108
Taxation A 8 (10,129) (6,239)
Profit for the period AHAR R 50,546 54,869
Attributable to: THA LR
Owners of the Company RARHER A 67,185 62,478
Non-controlling interests TR (16,639) (7,609)
50,546 54,869
HK cents HK cents
p= 21T il
Earnings per share BREF 10
Basic E-WiN 11.41 10.61
Diluted #d 11.41 10.61
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“‘CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR

LOSS AND OTHER

COMPREHENSIVE INCOME

For the six months ended 30 June 2025

HRGEREERAEMEEK
R

B2 —ZF—aF NA=1+HIFNEA

For the six months
ended 30 June
BESA=THLAKEA

2025 2024
ZE-hHEF —ZTomE
HK$'000 HK$'000
FHExT FHT
(unaudited) (unaudited)
(RGER) (REEEZR)
Profit for the period A HAR = 7 50,546 54,869
Other comprehensive Hip 2wk,
income/(expense): (%) :
Item that may be reclassified HigrgeEnEE
subsequently to profit or loss: Bm2IER -
- Exchange differences on — BN B A A
translation of financial MR ER
statements of overseas E5
subsidiaries 45,887 (27,737)
Item that will not be reclassified HEETSEHHEE
subsequently to profit or loss: Bm2IER -
- Fair value changes of —BRATEEBREM
financial assets at fair Z2EKBEVEZ
value through other MBEEZ
comprehensive income NEEEH 192,523 (354,695)
Other comprehensive AEAREMEE
income/(expense) for the W/ (FX)
period, net of tax BHERTIE 238,410 (382,432)
Total comprehensive income/ AHEEEES
(expense) for the period (M) 288,956 (327,563)
Total comprehensive income/ THIA LG
(expense) for the period 2EWE (%)
attributable to: HFE
Owners of the Company AAREAA 306,114 (319,649)
Non-controlling interests iR (17,158) (7,914)
288,956 (327,563)
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL

LGRS MR R R

POSITION
At 30 June 2025

REZFEZaFANA=1H

At At
30 June 31 December
2025 2024
—E-RE —ZTpF
ANA=t+H +-A=+—H
Notes HK$'000 HK$'000
Hiat FHT FA&T
(unaudited) (audited)
(REEER) (g 2=%)
Non-current assets FRBEE
Property, plant and ME - BB RERE 11 393,982 400,586
equipment
Intangible assets EEE 11 1,245,683 1,135,017
Goodwill RS 4,366 4,366
Interests in associates AN W 12 3,718 4,206
Financial assets at fair BAFESRERY 11,380 11,185
value through profit or RS EE
loss
Financial assets at fair BATHESEREME 464,889 269,823
value through other [alensgli=pd iy
comprehensive income AE
Deferred tax assets RERIBE 11,012 8,098
2,135,030 1,833,281
Current assets REEE
Inventories FE 282,786 287,514
Trade receivables FEWE 5 BRFK 13 185,853 161,096
Other receivables, deposits EAfhEWZIE « &
and prepayment NSEENE S 88,981 119,130
Advance to associates BN FEERNTZ
IF - -
Cash and bank balances  IR& KMIRTT48 303,576 216,845
861,196 784,585
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A At At
30 June 31 December
2025 2024
—E-RE —ZpF
ANA=t+H +-A=+—H
Notes HK$'000 HK$'000
Bt FET FAT
(unaudited) (audited)
(REEER) (g 2=%)
Current liabilities RENEE
Trade payables FETE SR 14 133,030 141,967
Other payables and H b FE ST RIE R EE
accruals A 499,096 449,788
Bank borrowings RITIER 15 147,478 149,957
Lease liabilities HEBE 9,029 7,802
Financial guarantee HISERAE
liabilities 12,828 12,967
Tax payables FESRRIR 11,932 8,773
813,393 771,254
Net current assets REEEFE 47,803 13,331
Total assets less current ZEZABERRBEE
liabilities 2,182,833 1,846,612
Capital and reserves EXRREE
Share capital &N 16 29,442 29,442
Reserves s 1,913,999 1,622,357
Equity attributable to KA F#EHE AEML
the owners of the fEm
Company 1,943,441 1,651,799
Non-controlling interests  JFi ik iEz (120,051) (102,893)
Total equity B 1,823,390 1,548,906
Non-current liabilities 3k RBEE
Other payables and HAth B /08 R B AT
accruals (-9 48,114 21,149
Bank borrowings SRITIEFK 15 82,760 63,908
Lease liabilities HEaE 4,360 5,631
Retirement benefits RIKAER 129,790 122,790
Deferred tax liabilities RERIEAE 94,419 84,228
359,443 297,706
2,182,833 1,846,612
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CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN

EQUITY

For the six months ended 30 June 2025

ERGE R IR

@

BE—F-—RaFENA=F+HIEANEA

Attributable to the owners of the Company

ANAREARL
Share- Attributable
based Investments to non-
Share Share Merger  compensation Other revaluation ~ Exchange  Retained Sub-  controlling
capital premium  difference reserve reserves reserve reserve profits total interests Total
Pl R& #ER
BE REEE i HERE Lt EfthE EXER REEH Nt BEEG it
HK$'000  HK$'000  HK$'000 HK$000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK§'000  HK$'000
T#L T ThRT THT T#L T ThT ThR T TEL ThR
At 1 January 2025
(audited)
2944 720,091 9,200 46,963 65315 (2712,881)  (147,871) 3,641,540 1,651,799  (102,893) 1,548,906
Employee share option
benefits = - - 249 - - - - 249 - 249
Share options lapsed  EXTERE - - - (5,004) - - - 5,004 - - -
Proit for the period - - - - - - - 67,185 67,185  (16,639) 50,546
Other comprehensive
income/(expenses)
for the period
- Exchange differences
on translation of
financial statements %25 %
of overseas E
subsidiaries - - - - - - 46,406 - 46,406 (519) 45,887
- Fair value changes
of financial assets
at fair value
through other
comprehensive
income - - - - - 192,523 - - 192,523 - 192,523
Total comprehensive  TEE2EN
income/(expense) for %/ ()
the period - - - - - 192523 46,406 67,185 306114  (17,158) 288,956
2024 final dividend paid BH=T=M%
- - - - - - - (W471)  (14721) - (1)
At 30 June 2025
(unaudited)
29442 720,091 9,200 42,208 65315 (2520,358)  (101,465) 3,699,008 1943441  (120,051) 1,823,390
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:ac‘ Attributable to the owners of the Company
IRAREARE
Share- Attributable
based Investments tonon-
Share Share Merger  compensation Other  revaluation Exchange Retained Sub- controlling
capital premium  difference reserve reserves reserve reserve profits total interests Total
IR RE FER
i RiraE Bl HEEE U0 i Bl £5:0 gt BERE &t
HKS000  HKS000  HK$000 HKS000  HKSO00  HKS$000  HKSOOO  HKS000  HKSOO0  HKS000  HKS000
TR TERL TERL TR TéR TERL TERL T T T T
At 1 January 2024
(audited)
1442 720091 9,200 5,138 65,293 (2292778)  (104956) 356055 2,038,955 (78357) 1,960,598
Employee share option
benefits - - - 105 - - - - 105 - 105
(Gain on partial disposal &~ BA
of nterests in a AEnEEL
subsidiary g - - - - n - - - 2 9 31
Profitfor the period ~ ZETER| - - - - - - - 62478 62,478 (7,609) 54,869
Other comprehensive ~ AEEE{2E
(expenses)fincome.~ (B550) /s
for the period
- Exchange differences  ~EEaE
on translation of e
financial statements %25 E
of overseas g
subsidiaries - - - - - - (27,449) - (27,449) (288) (27,731)
- Fair value changes  ~&ATERES
of financial assets EttER
at fair value SRS
through other BEEZD
comprehensive TERY
income - - - - - (34678) - - (34678) (17)  (354695)
Total comprehensive  AEEH2E
(expense)/income for )/
the period L - - - - - (S4678)  (7449) 478 (319,649) (1914)  (327,563)
2023 final dividend paid £H=F==%F
fi ) - - - - - - - (5,888) (5,888) - (5,888)
At 30 June 2024 RE-MER
(unaudited) AztB
(kg B442 720091 9,200 5,43 65315 (647456)  (13405) 3617115 1,713,545 (86,262) 1,627,283
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CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS
For the six months ended 30 June 2025

FE%EH n -\éiﬁrﬁﬁ%%

BE—F-—HnFNA=FHIFNEA

\®
€

For the six months

ended 30 June

BEAA=THLEAEAR

2025 2024
—E-RHEF N
HK$'000 HK$'000
FERT FHTT
(unaudited) (unaudited)
(REER) (REEHEZ)
Operating activities REEK
Cash generated from KEFEA RS
operations 192,906 67,203
Interest paid BEAFLE (5,884) (6,233)
Income tax paid B FSH (2,709) (1,994)
Net cash generated from REXEBEEZ
operating activities REFHE 184,313 58,976
Investing activities REED
Purchase of property, plant and BEAYIE - iE M &HE
equipment (9,739) (11,262)
Payment for construction in FERETIRAR
progress (209) (268)
Additions to development cost  FIZEAk 7R K HH &1 N
and license fees (75,090) (50,637)
Other cash flows arising from  &&/FB)ESE 2 Hith
investing activities BEn (1,298) (3,039)
Net cash used in investing ®REZBHFAZES
activities BEE (86,336) (65,206)
Financing activities BEEE
Dividends paid B AHALE. (14,721) (5,888)
Other cash flows arising from  FE/EBES 2 Eith
financing activities BER 9,032 33,887
Net cash (used in)/ BETE (A EE
generated from financing ZEEFE
activities (5,689) 27,999
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For the six months
ended 30 June
BZEARA=1+THLEAXEAR

2025 2024
ZE-hHEF —ZTmE
HK$'000 HK$'000
FET FT
(unaudited) (unaudited)
(REEER) (REEEZ)
Net increase in cash and ReERESEEEM
cash equivalents FE 92,288 21,769
Cash and cash equivalents at R—A—HZHE&K
1 January ReEE 216,845 167,528
Effect of foreign exchange rate SME[E RS 2 g2
changes (5,557) 1,497
Cash and cash equivalents RAB=1tHZHER
at 30 June BeEE 303,576 190,794
Analysis of cash and cash REeRBRSEEII:
equivalents:
Cash and bank balances Be NIRRT 303,576 194,985
Less: Bank overdrafts W SRITIE X = (4,191)
303,576 190,794
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NOTES TO THE UNAUDITED i@%&%ﬂﬂﬁéﬂjﬁiﬁﬁv
CONDENSED CONSOLIDATED B &
FINANCIAL STATEMENTS

For the six months ended 30 June 2025 BE—F - RFNA=FHIEANEA

1. BASIS OF PREPARATION

The unaudited condensed consolidated
financial statements have been prepared
in accordance with Hong Kong Accounting
Standard ("HKAS"”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (the "HKICPA")
as well as with the applicable disclosure
requirements of Appendix D2 to the Rules
Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the
“Listing Rules”).

MATERIAL ACCOUNTING
POLICIES

The unaudited condensed consolidated
financial statements have been prepared on
the historical cost basis except for certain
financial instruments that are measured at
fair values as appropriate.

The unaudited condensed consolidated
financial statements do not include all the
information and disclosures required in the
annual financial statements, and should be
read in conjunction with the Group’s annual
financial statements for the year ended 31
December 2024.

The accounting policies and methods of
computation used in preparing the unaudited
condensed consolidated financial statements
for the six months ended 30 June 2025 are
consistent with those used in the Group’s
annual financial statements for the year
ended 31 December 2024 except as described
below.
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FRAEBZRAMRDT HHIME 2025 49



50

MATERIAL ACCOUNTING
POLICIES (CONTINUED)

In the current reporting period, the Group
has applied the following amendments to
HKFRS Accounting Standards issued by
the HKICPA for the first time which are
mandatorily effective for the annual periods
beginning on or after 1 January 2025 for
the preparation of the Group’s unaudited
condensed consolidated financial statements.
HKFRS Accounting Standards comprise Hong
Kong Financial Reporting Standards; HKASs;
Hong Kong (IFRIC) Interpretations; Hong
Kong Interpretations and Hong Kong (SIC)
Interpretations.

Amendments to
HKAS 21

Lack of Exchangeability

The application of these amendments to
HKFRS Accounting Standards has had no
material effect on the amounts reported in
these unaudited condensed consolidated
financial statements and/or disclosures set out
in these unaudited condensed consolidated
financial statements.
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2. MATERIAL ACCOUNTING 2.
POLICIES (CONTINUED)

The Group has not early applied the following
new and amendments to HKFRS Accounting
Standards that have been issued but are not

yet effective:

HKFRS 18

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to
HKFRS 10 and
HKAS 28

Amendments to

Presentation and
Disclosure in Financial
Statements?

Amendments to the
Classification and
Measurement of
Financial Instruments*

Contracts Referencing
Nature-dependent
Electricity?*

Sale or Contribution
of Assets between
an Investor and its
Associate or Joint
Venture?

Annual Improvements

HKFRS Accounting to HKFRS Accounting

Standards

Standards - Volume 11!

B Effective for annual periods beginning on or after 1

January 2026

2 Effective for annual periods beginning on or after 1

January 2027

3 Effective date to be determined

The Group has already commenced an
assessment of the impact of these new and
amendments to HKFRS Accounting Standards
but is not yet in a position to state whether
these new and amendments to HKFRS
Accounting Standards would have a material
impact on its results of operations and

financial positions.
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CRITICAL ACCOUNTING
ESTIMATES AND JUDGEMENTS

The preparation of unaudited condensed
consolidated financial statements requires
management to make judgements, estimates
and assumptions that affect the application of
accounting policies and the reported amounts
of assets and liabilities, income and expenses.
Actual result may differ from these estimates.

FINANCIAL RISK MANAGEMENT
Financial risk factors

The Group'’s activities expose it to a variety of
financial risks: market risk (including foreign
currency risk, interest rate risk and other
price risk), credit risk and liquidity risk.

The unaudited condensed consolidated
financial statements do not include all
financial risk management information and
disclosures required in the annual financial
statements, and should be read in conjunction
with the Group’s annual consolidated financial
statements for the year ended 31 December
2024.

There have been no significant changes in any
risk management policies of the Group since
the year end.

3.
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4. FINANCIAL RISK MANAGEMENT

(CONTINUED)

Financial assets and liabilities
measured at fair value

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

. Level 1 inputs are quoted prices
(unadjusted) in active markets for
identical assets or liabilities that the
entity can access at the measurement
date;

. Level 2 inputs are inputs, other than
quoted prices included within Level 1,
that are observable for the asset or
liability, either directly or indirectly; and

. Level 3 inputs are unobservable inputs
for the asset or liability.

MR ERE (&)

BAVESECMBEERAR

TREJNRBERR  AREDE
RRBERBHREEYE L3R AT
EFEIMRE=ZEATESRIR
REMEEHEZMBTAZRF
B -BRFEAEDRZERZR
MERM T AEABERZ JBRE
ErREEHEEMT

s E-RBABEBLERENE
BAREZEREELE AR
EBRTIS 2 B CREHTE)

e FERBABBNRAELR
BARUEZIEREER2EA
BR(B-RANBEZRER
5N ¢ R

e FEZRBABEBNEELERE
Z A B AR -
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FINANCIAL RISK MANAGEMENT 4. B¥EREKREE(E)
(CONTINUED)
Financial assets and liabilities RAFEFEZHBEERERE
measured at fair value (Continued) (#&)
Fair value
at 30 June Fair value measureme_nts a_s at
2025 30 June 2025 categorised into
B R-B-RFXA=+AHZ
—2-5F AFEFRDEAR
RA=tHZ Level 1 Level 2 Level 3
AFE E-3 £/ E=H/
HK$'000 HK$'000 HK$’'000 HK$'000
FHERT FHT FHT FHRT
(unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REEL) (REER) (REEZ)
Financial assets: HBEE :
Financial assets at fair value through %A F{EiEBIRZEFIRR 2
profit or loss MEE
- Club membership debenture — B EES 2,846 - 2,846 -
- Convertible instruments — AR T A 1,360 - 1,360 -
- Life insurance policies — ABRBRE 7,174 - 7,174 -
- Unlisted warrants —JE ETREE - - - -
Financial assets at fair value through & AV EFBHMEER
other comprehensive income wIRZ IS EE
- Listed overseas equity securities — BN ETRAE SR 5 5 - -
- Listed equity securities — ERAFESH 359,300 359,300 - -
- Unlisted equity securities — 3k £k 37,761 - - 37,761
- Unlisted partnership investments ~ —3EFMAERE 67,749 - - 67,749
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FINANCIAL RISK MANAGEMENT 4.

(CONTINUED)

Financial assets and liabilities
measured at fair value (Continued)

Fair value at
31 December

s
AP
BB EE () NS

BAVEFECMBEERAEE
(%)

Fair value measurements as at

2024
B® 31 December 2024 categorised into
—m-mE RIF-WF+=A=+—RZ
+=R ATEHESEA
=+—B2 Level 1 Level 2 Level 3
NYE £-& E-R F=H
HK$'000 HK$'000 HK$'000 HK$'000
FET TET FET FHT
(audited) (audited) (audited) (audited)
(8% Z) [C&3:9) (8#&Z) (8EZ)
Financial assets: MREE -
Financial assets at fair value through & A FEEBIEETIER Y
profit or loss AR
- Club membership debenture —GHEEESF 2,860 - 2,860 -
- Convertible instruments — AR T A 1,360 - 1,360 -
- Life insurance policies — AFHRBRIRE 6,965 - 6,965 -
- Unlisted warrants — I LR - - - -
Financial assets at fair value through 1% 72 (&% i H Ah 2 UL
other comprehensive income IR I EE
- Listed overseas equity securities — N ETIIR AN F 16 16 - -
- Listed equity securities — ETRARES 165,831 165,831 - -
- Unlisted equity securities — I EMBRAES 37,761 - - 37,761
- Unlisted partnership investments —JFEMERIRE 66,215 - - 66,215

During the six months ended 30 June 2025,
there were no significant changes in the
business or economic circumstances that
affect the fair value of the Group’s financial
assets and financial liabilities.

During the six months ended 30 June 2025,
there were no transfers between levels of fair
value hierarchy and no changes in valuation
techniques in financial assets or financial
liabilities.

FRAEBEZRERDA FHHE 2025

REE-_Z-_AFNA=THI~
@A - WERBEEKELREER
BHSeYEREBPBEAERM
BREZAFE-

RBE-_Z_AF~NA=FTHI~
BA  MBEERVEEBEZAT
BER 2 BT EEE - HERMIR
mE) -
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SEGMENT INFORMATION

Information reported to the Chairman of the
Company, being the chief operating decision
maker, for the purpose of resource allocation
and assessment of segment performance
focuses on the types of good delivered.
No operating segments identified by the
chief operating decision maker have been
aggregated in arriving at the reportable
segments of the Group.

Specifically, the Group’s reportable and
operating segments under HKFRS 8 are as
follows:

Manufacturing and sales
of self-development and
generic pharmaceutical
products

Proprietary -
and generic
products

Licensed-in -
products

Trading of licensed-
in pharmaceutical
products

Revenue including manufacturing and trading
of pharmaceutical products are recognised at
a point in time.

AAATER(NEBQEREE)
SRULHEEERFEH BRE
ZERRIBEBRFRN TR 2R -
R BA R B 7 2 85 5L
BT BEEREE A2 G

DED ©

BEREmE - RESEMBmEER
8 AEBZAIZHRLEDH
wmr

HRRG - HEREERTH
HED BRTEZ B
SlEmR — BHESIEZESR
Wa (BREMEREEER) REHE
BhHER o
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5. SEGMENT INFORMATION 5. AHERGE)
(CONTINUED)
Segment revenue and results DEBUN I A
The following is an analysis of the Group’s INTRIZAEMREESHED 2
revenue and results by reportable and REEW G REEDN

operating segments:

Six months ended 30 June BEXA=THLKEA
Proprietary and
generic products Licensed-in products Consolidated
ERRGHER EER &
2025 2024 2025 2024 2025 2024

- 13 “ICRE - 13 3 - 1:3 “ZCRE

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

TR FEn TR TER TER TER

(unaudited)  (unaudited) (unaudited) (unaudited) (unmaudited) (unaudited)

(rE20)  (REEn)  (REER)  (REER (REBR)  (REER)

Segment revenue At 423,504 402,343 271,317 256,002 694,821 658,345
E 85,153 90,082 52,293 23,402 137,446 113,484

Segment operating results
Research and

development expenses (22,826) (18,796) (18,785) (15,280) (41,611) (34,076)
Segment results NREE 62,327 71,286 33,508 8,122 95,835 79,408
Unallocated income EI N 8,276 10,876
Unallocated expenses AOKER (36,596) (22,150)
Profit from operations eyl 67,515 68,134
Finance costs SRR (6,352) (6,787)
Profit before share of HMEBBAREE

results of associates il 61,163 61,347
Share of results of ABELEE

associates (488) (239)
Profit before taxation RitaaR 60,675 61,108
Taxation il (10,129) (6,239)
Profit for the period REERR 50,546 54,869
Segment revenue reported above represents EXE®/Rz HEWEIERBEINBE
revenue generated from external customers. Pz Was o RN B EA R N0 4
There were no inter-segment sales in the HHEEE(BE_ZE_WFARA=T
current interim period (six months ended 30 HIEARMER : £) o

June 2024: Nil).
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SEGMENT INFORMATION 5. aHERE)
(CONTINUED)
Segment assets and liabilities PEHEEREE
The following is an analysis of the Group’s INTRIZAEMREESHBEID 2
assets and liabilities by reportable and REBXEHE FEELEERAGD
operating segments for the period/year: o
Proprietary and
generic products Licensed-in products Consolidated
BHRGEER JEER G4
30 June 31 December 30 June 31 December 30 June 31 December
2025 2024 2025 2024 2025 2024
“ECRE e S 14 “ECRE e S 13 - 3 S 13
Pa: 18 = I s e = AA=TR tZAZT-A AAZTR tZA=T-R
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn FEn TR TR TER TEr
(unaudited) (audited) (unaudited) (audited) (unaudited) (audited)
(FEEH) (@7 (REER) E&n)  (REEH) (Ez7)
Segment assets AR 1,248,554 1,040,958 963,643 1080947 2,212,197 2,121,905
Unallocated assets AOLEE 784,029 495,961
Total assets BELE 2,996,226 2,617,866
Segment liabilities HHEE 317,194 275,620 361,610 343,227 678,804 618,847
Unallocated liabilities AARER 494,032 450,113
Total liabilities BEEE 1,172,836 1,068,960
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5. SEGMENT INFORMATION 5. AHERGE)
(CONTINUED)
Geographical information HEER
During both the six months ended 30 June REBEEZZT-_RAFER-ZT-_MFA
2025 and 2024, more than 90% of the A=+HIENEAR » REEBEI0%
Group’s revenue was derived from activities WamRBERPEARKEMEA(F
conducted in the People’s Republic of China B |)METT 2 37 - Bt #2514
(the “PRC"), no geographical information on i@ &R o

revenue is presented.

The following is an analysis of the Group’s AT AR ENISE D 2 REBA
assets and liabilities by geographical market R FEEERBED

for the period/year:

The PRC Hong Kong and others Total

e AR &t
30 June 31 December 30 June 31 December 30 June 31 December
2025 2024 2025 2024 2025 2024

“BoRE —E-MF “BoRE 13 “BoRE S 3

AA=TR tZAZT-A AA=TR tZAZT-A AAZTR tZA=t-R

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

TR TER 0 THR TAR TER TR

(unaudited) (audited) (unaudited) (audited)  (unaudited) (audited)

(FEEH) (EE7)  (REEHR) (@& (REEH) (E=7)

Total assets BELE 2,004,128 1,843,575 992,098 774291 2,996,226 2,617,866
Total liabilities BfESE 719,278 594,403 453,558 474557 1,172,836 1,068,960
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6. OTHER INCOME 6. HfttgA

For the six months
ended 30 June
BZEXA=1+RHIEAEA

2025 2024
—E-RE 4
HK$'000 HK$'000
FET FAT
(unaudited) (unaudited)
(REER) (REEHEZR)
Interest income on bank FITFRZFIEWA
deposits 1,134 1,082
Development and 78 RIS i B
government grants 2,238 93
Rental and utilities income & & A HKARIFUA 8,846 9,195
Research and development  #f5t & FH#ERAFUA
service income = 59
Sundry income MIBA 4,100 8,486
16,318 18,915
The Group received the development grants AEBMUEI BT AR AER
from local government as recognition of the KALRABESHIRRELMETZ
Group’s performance and development of R

high-technology pharmaceutical products.
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PROFIT BEFORE TAXATION 7. BREBaER
Profit before taxation has been arrived at after BRELAT R E 0k T 518 -

charging the following items:

For the six months
ended 30 June
BEXA=THLKEA

2025 2024
—E-RF —ETE
HK$'000 HK$’000
FHExT FA&T
(unaudited) (unaudited)
(REEER) (REEEZ)
Depreciation of property, WE - BB &EE(R
plant and equipment EERAEEE)TE
(including right-of-use
assets) 35,449 38,571
Amortisation of intangible & E# Y
assets 36,701 31,881
Total depreciation and mEREHEE
amortisation 72,150 70,452
Interest expenses on BRRESZ
borrowings and overdrafts #|85s% 5,656 6,134
Interest expenses on lease MEBEZFEH%
liabilities 461 406
Share-based payments LARRS 21+ 2 5/ 249 105
- Directors —EF 224 14
- Employees —&E 25 91
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8. TAXATION 8. BE

For the six months
ended 30 June
BZEXA=1+RHIEAEA

2025 2024
—E-REF 4
HK$'000 HK$'000
FHExT FHT
(unaudited) (unaudited)
(REEER) (REEHEZR)
Current tax BNEATHIE
Hong Kong Profits Tax BEAERISH 3,817 2,319
PRC Enterprise Income Tax A EM¥EFSH 1,787 -
5,604 2,319
Under provision in prior BEFERBETR
years
Hong Kong Profits Tax BBNEH = -
PRC Enterprise Income Tax A EM¥EFEH 12 11
12 11
Deferred tax IRIERIE
Origination of temporary EEERERE
difference 4,513 3,909
10,129 6,239
Under the two-tiered profits tax rates regime BEEBMEH 2 FIESB AR -
of Hong Kong Profits Tax, the first HK$2 EEREEERE2E8 BT EN
million of profits of the qualifying group entity 15128.25% 2 T EHF - M2A &
will be taxed at 8.25% and profits above HK$2 BTTUA B F AR 16.5% 2 B &
million will be taxed at 16.5%. Profits of other oo RREEFEHRMAS 2 EMhE
group entities not qualifying for the two-tiered B2 NG EEIZ16.5% 2
profits tax rates regime will continue to be H—BEGH - At - fEBEER
taxed at a flat rate of 16.5%. Accordingly, the BEREE2EBEB T2 AR
Hong Kong Profits Tax of the qualifying group F%8.25% st EEBFEH » M2
entity is calculated at 8.25% on the first HK$2 B E BT L2 i FT FERR T & TR
million of the estimate assessable profits and 16.5%:1E ©

at 16.5% on the estimate assessable profits
above HK$2 million.
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TAXATION (CONTINUED)

The income tax provision of the Group in
respect of its operations in PRC was calculated
at the tax rate of 25% (2024: 25%) on the
estimated assessable profits for the year,
if applicable, based on existing legislation,
interpretations and practices in respect
thereof, except for a subsidiary which is
entitled to preferential tax treatment of 15%
(2024: 15%) for three years upon grant of
the certificates as they are qualified as “new
high technology enterprise”.

Taxation arising in other jurisdictions is
calculated at the rates prevailing in the
relevant jurisdictions.

DIVIDENDS

8. HIE(E)

NEBMARERBEER 255 %
BIIREIRITHEBEE  RERE
B FEARMGEERTER (0@
F)3225% (= ZF U4 : 25%) 7
REHE - R B AR ER
[ EMEEJERRER  AIZ
ZF15% (=T UF  15%) 218
HBIBFBRIN o

REMBEERES ZHBIZEH
AVEMER 2 RITRRATE o

9. KRB

For the six months
ended 30 June
BEXA=THLXEA

2025 2024

ZEZHF —ZTmE

HK$'000 HK$'000

FHT FA&T

(unaudited) (unaudited)

(REHER) (REEEZ)
Interim dividend declared BERERAR 2B E
- HK$0.022 (2024: TRAFE  BE

HK$0.020) per ordinary k2 R HARS —

share based on issued FEiRER0.022
share capital at the end of B (ZZT-F :

the reporting period 0.020/%7T) 12,954 11,777

Interim dividend will be paid on 3 October
2025 to shareholders registered in the
Company’s register of members as at the
close of business on 17 September 2025.
This dividend was declared after the interim
reporting date, and therefore has not been
included as a liability in the condensed
consolidated statement of financial position.
2024 final dividend of HK$0.020 per share,
totalling HK$11,777,000 was paid on 16 June
2025.

AARER-_E-RAE+A=HA
REZZE-RAFALATERAEERRE
HEREEARFBRAMEL 2B
FIRA RS o R AR SR
HMRERASESIR - AHAERIER
BEFAGBEREMBEIRRE - =
T ZNF KRR B E % 0.0207 T
(A3%11,777,0008 L) ER=F
ZRFENATANBIRA ©
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f‘ “;10 EARNINGS PER SHARE

The calculation of basic and diluted earnings
per share attributable to the owners of the
Company is based on the following data:

10. BREF

RRBERANBIEERERNRES
BAMTER TBRRE

For the six months
ended 30 June
BEXA=THLXEA

2025 2024
—BCRHE ZE
HK$'000 HK$’000
FAET FAT
(unaudited) (unaudited)
(REER) (REEEZ)
Earnings: BH| -
Net profit attributable to the Ftat&E G %A N i
owners of the Company for SEZEF|E2AR
the purpose of basic and AR AFEIREER
diluted earnings per share 67,185 62,478
For the six months
ended 30 June
BEAA=tHLXEA
2025 2024
ZEZHF —ZTmE
Share(s)’'000 Share(s)'000
TR FAR
(unaudited) (unaudited)
(RCER) (REgEHEZR)
Number of shares: g g :
Weighted average number — giatESREREF
of ordinary shares for the & < & mAR It
purpose of basic earnings T8
per share 588,835 588,835
Effect of dilutive potential BIEEELER 2%
ordinary shares: 2
Options fEARE 6 -
Weighted average number it EESREHEZRF
of ordinary shares for the & 2 & AR It
purpose of diluted earnings
per share 588,841 588,835
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11. PROPERTY, PLANT AND
EQUIPMENT AND INTANGIBLE
ASSETS

(a)

(b)

(c)

Right-of-use assets

During the six months ended 30 June
2025, the Group entered into a number
of lease agreements and therefore
recognised the additions to right-of-use
assets of approximately HK$5 million
(six months ended 30 June 2024:
approximately HK$9 million).

Owned property, plant and
equipment

During the six months ended 30 June
2025, additions to owned property, plant
and equipment amount to approximately
HK$10 million (six months ended 30
June 2024: approximately HK$12
million).

Intangible assets

During the six months ended 30 June
2025, additions to intangible assets
amount to approximately HK$118
million (six months ended 30 June
2024: approximately HK$51 million),
which consist of both license fees and
development cost.

During both the six months ended
30 June 2024 and 2025, there is no
provision for impairment on, or write-off
of, intangible assets recognised in profit
or loss.

| -
| &

11, gi  BERBBURER

(a) EREEE

REBEE-_Z-_AF~A=1+H
1EAER - REEFTV%IEM
EfpeE - WE M HERIIEEA
& E 45,000,000 7T (&
EZE_NFEANA=THIESN
& A : 499,000,000/87T) °

(b) EEV%  BERRZRE
REBE-_E-_AF<A=1H
IEAEA - #EaBEWE - B
B M & ##710,000,0007%8 T
(BT -_mF~A=+H
1E751E A : 4712,000,000%
T e

(c) BEEE

REE-_Z-_AFA=1+H
WEREA - BT EED
118,000,000/ (B E=F
ZHEXNA=ZTHLEAEA -
4951,000,0008 L) * EF
BEEMNE RFAERA -

RBE_Z-_NEER-_ZT-H
FARA=THIEAER - Bi&
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& “»12 INTERESTS IN ASSOCIATES

The movements in the Group’s interests in
associates during the reporting period/year
are as follows:

12. REFE DT 2

REBRRK

s

e RNRZ EENRE

W EERNZEEAT

30 June 31 December

2025 2024

—EB-RE —EDNE

~A=+H +=—A=+—8

HK$'000 HK$'000

FERT FHT

(unaudited) (audited)

(RIEEEXK) (%)

At beginning of the period/ H i, &¥)

year 4,206 5,045
Share of post-acquisition loss 1514 E1E (488) (839)
At end of the period/year — RHI /&3 3,718 4,206

Details of the Group’s associates at the end of

R|EH,FKR AEEBERA

the reporting period/year are as follows: ZEEIT -
Proportion of ownership Proportion of voting
interest held by the Group rights held by the Group
A5EFREZ A5EFREZ
FRRERLA R
Place of 30June 31 December 30 June 31 December
incorporation/ 2025 2024 2025 2024
Name of associate ~ operations ZECRf e a3 ZECRf ZZZIE  Principal activities
BeEnaR HRL/ SEHE ~B=tR TZA=T-R AAZTR tCAST-B EEER
Powder Pharmaceuticals British Virgin Islands/ 33.92% 33.92% 33.92% 33.92% Development, manufacturing
Incorporated Hong Kong and sale of pharmaceutical
products
ELEZERLT ABRSHS /B BEREEER
ZERO Biotech Company  Hong Kong/Hong Kong 29.25% 29.25% 29.25% 29.25%  Operation of a central
Limited pharmacy for compounding
radiopharmaceuticals
ENEMNRERAR  BE/EE BEEANGIEEN TRER
Lee’s Pharmaceutical Holdings Limited Interim Report 2025



13. TRADE RECEIVABLES 13. BE SR

REBEHETESEP30E2120H 2
FIEEE -

The Group allows an average credit period of
30-120 days to its trade customers.

AT AENER AR (REREERA
HIEE) T2 EIRE S RN RS

The following is an analysis of trade
receivables by age, presented based on the

invoice date, which approximates the revenue
recognition dates, and net of allowance
for expected credit loss at the end of the
reporting period:

HRZERERD

i B NBRIES
EEEERERE:

30 June 31 December

2025 2024

ZE-AHF —E-lF

ANA=t+H +=—A=+—8

HK$'000 HK$’000

FET FET

(unaudited) (audited)

(REEER) (JE2%)

0-30 days 0%E30H 101,684 96,139

31-120 days 31%120H 78,996 62,245

121-180 days 121%180H 2,598 2,446

181-365 days 181%365H 2,556 266
Over 365 days and 365 &

under 3 years —FLAR 19 -

185,853 161,096
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;“““;14. TRADE PAYABLES 14. EFE SR
The average credit period on purchases of BEETERZTFHEERBE A
certain goods is 90 days. e
The following is an analysis of trade payables INTARAEREEZAHMESENE
by age, presented based on invoice date, at SEFRRE R BRI DT

the end of the reporting period:

30 June 31 December

2025 2024

—E-RE —EpF

NA=t+H +=A=+—8

HK$'000 HK$'000

FExT FET

(unaudited) (audited)

(REEER) (Kgw%)

0-90 days 0%90H 103,661 127,414
91-180 days 91%180H 18,942 13,573
181-365 days 181%365H 10,375 450
Over 365 days 365H M 52 530
133,030 141,967
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15. BANK BORROWINGS

15. RITERK

30 June 31 December
2025 2024
—EB-RE —ZEpE
RA=1H +=A=+—8
HK$'000 HK$'000
FAERT FHET
(unaudited) (audited)
(REER) (f&Ew=%)
Current B
Bank borrowings - secured  $R{TfE 3 — A 100,569 107,637
Bank borrowings - unsecured $R77{5 5 — & IH 46,909 42,320
147,478 149,957
Non-current IERE
Bank borrowings - secured  $R17{E 5 — B EIH 63,909 63,908
Bank borrowings - unsecured $R17{& 5 — &K 3H 18,851 -
82,760 63,908
Total 4zE 230,238 213,865
Carrying amount of the bank R{TEHEES5EA
borrowings are repayable KT EEEE
(Note a): (Kizza) :
Within one year —FR 147,478 149,957
More than one year but not BB —FETHEHB
exceeding two years PR F 66,977 63,908
More than two years but not F:BRIFETHEB
exceeding five years hF 15,783 -
230,238 213,865
Note: Wizt -
a. The table is based on the agreed repayment a. BRERUABITREZ HEERRBRA

schedule provided by banks.

Bank borrowings carry floating interest rates
which is adjusted with reference to Hong Kong
Interbank Offered Rate or Loan Prime Rate at
both 30 June 2025 and 31 December 2024.
As at 30 June 2025, the effective interest
rates of Group’s bank borrowings ranged from
1.97% to 2.97% (31 December 2024: 2.60%
to 6.58%) per annum.

ELRE

R-ZE_RAFNA=Z+BR=-F
—WE+=—A=+—8 - RITER
HIRZEFIR (2 EFBRITRER
BREFSEEFEFARE)G;E - KB
—E-RFXRNA=1+8H - AEER
TERZEBRFMENTF1.97%=E
2.97% (ZFE-_ME+=-_A=+—
H:2.60%%6.58%) °
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15. BANK BORROWINGS

15. RITER(E)

(CONTINUED)
The Group’s bank borrowings are denominated REEBITIEFA TS EMEHE -
in the following currencies:
30 June 31 December
2025 2024
—EB-RE —ZEpF
AA=tH +=ZA=+—H
HK$'000 HK$'000
FET FAET
(unaudited) (audited)
(RGER) (fe&%)
Hong Kong Dollars BT 164,478 171,545
Renminbi ARE 65,760 42,320
230,238 213,865
16. SHARE CAPITAL 16. &
Number of shares Share capital
Rt#A e
30 June 31 December 30 June 31 December
2025 2024 2025 2024
kS 33 13 kS 33 S 13
~AEZTH T-A=t+-8 ~B=1H T-A=t+-8
HK$'000 HK$'000
TEn TEr
(unaudited) (audited) (unaudited) (audited)
(FEEH) (@z7) (FEEH) (&=7)
Authorised: R
Ordinary shares of HK$0.05 each ~ SI{EE0.05% 2 £k  1,000,000,000  1,000,000,000 50,000 50,000
Issued and fully paid: BEIREAR
At beginning and end of the R/ RS/ EX
period/year 588,835,343 588,835,343 29,442 29,442
70 Lee’s Pharmaceutical Holdings Limited Interim Report 2025



17. RELATED PARTY TRANSACTIONS

During the reporting period, the Group
entered into the following transactions with
related parties. In the opinion of the directors
of the Company, the following transactions
arose in the ordinary course of the Group’s
business.

(a) Compensation of key
management personnel

The remuneration of directors of the
Company and other members of key
management during the reporting period
was as follows:

17. BB AR5

RERE IR - AN B E R T T
AT RRBEERR > T
RGTIIAEBEFEEBREE -

(a) TEEEABZHE

RREHAN  FARERELE
hEZEREABRZZHHOT

For the six months
ended 30 June
BEXA=THLKEA

2025 2024
—E-RHF —EgE
HK$'000 HK$’000
FAT FAT
(unaudited) (unaudited)
(REER) (REEEZ)
Short-term employee  f2HilE 81&F
benefits 14,648 11,991
Share-based payments AR (D Sz 2 708 224 14
Retirement and other BN E b BERLE
post-employment &7
benefits 7,009 5,889
- Defined contribution —E &2
plan 9 9
- Retirement benefits  —:EiKiEF| 7,000 5,880
21,881 17,894
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;‘““;17. RELATED PARTY TRANSACTIONS
(CONTINUED)

(b) Donation to Lee’s

Pharmaceutical - Kanya Lee
Scholarship Limited (“"Kanya Lee
Scholarship”)

During the six months ended 30 June
2025, total HK$200,000 (six months
ended 30 June 2024: HK$200,000) was
donated to Kanya Lee Scholarship. Ms.
Leelalertsuphakun Wanee and Ms. Lee
Siu Fong, directors of the Company, are
also members of key management of
Kanya Lee Scholarship and Kanya Lee
Scholarship is considered as a related
party to the Group.

(c) Transactions with associates

17. BB AR5 (&)

(b) BZFKARER - FHEFS

REBESHARNE(FHE
FRES EHBR

REBE_Z-_AF<A=1H
IEAER - Mg Eee
8Bl A £200,0008 T (H =
—ECNEXNAZTALNE
A :200,000/&7C) - A7
BEETERLLI RN L
MAFTHB I REBGZFEE
BEKE - MEiaFsiEee
R AN EE B

(c) EMERNR XS

For the six months

ended 30 June

BEAA=THIEAEA

2025 2024

—E-RE —Zp4F

HK$'000 HK$'000

FET FHT

(unaudited) (unaudited)

(RBER) (REEEZ)

Service expenses BRAE 1,426 -
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18.

19.

20.

CAPITAL COMMITMENTS

18.

€

BEAREE

30 June 31 December
2025 2024
—E-RHE —E-F
ARA=1H +-A=+—H
HK$'000 HK$'000
FHExT FAT
(unaudited) (audited)
(REER) (K 2E%)
Capital commitments ERTISELZ
contracted for: B -
Investment in financial assets R IZAFEFE B
at fair value through other Hib 2 HERESBR
comprehensive income ZUBEEZIREA 5,464 7,920
Intangible assets - license &R EE—ZFE
fee and development cost BB AN 97,138 83,016
Property, plant and M - HE REE
equipment 31,054 23,761
133,656 114,697
PLEDGE OF ASSETS 19. EEEH

There were no assets being pledged as at 30
June 2025 and 31 December 2024.

CONTINGENT LIABILITIES

Financial guarantee given to
associates

As at 30 June 2025, the Group had contingent
liabilities amounting to HK$53,000,000 (31
December 2024: HK$53,000,000) in respect
of financial guarantees given to bank for
the banking facilities granted to associate.
Total HK$12,828,000 (31 December 2024:
HK$12,967,000) has been utilised by the
associate.

The directors of the Company have performed
as assessment on the associate and consider
the probability of default remains high.
Accordingly, HK$12,828,000 provision has
been made by 30 June 2025 (31 December
2024: HK$12,967,000).

FRAEBZRAMRDT HHIME 2025

20.

RZE_RAFAA=ZTHEARZZE
—ME+ A=+ —BILEEHE
=

FREE
G E D RR MM BER

R-ZZE-_RAF A=Z1+H A£H
453,000,000 T (= Z — /g 4
+=-A=+—8 : 53,000,000/%
TC)RABE - HEpkEE R RERR
TERERBITIELHEERER -
ZEENEIEBAA£12,828,000
Br(ZEZmEE+=—A=+—Q:
12,967,000 7T) °

ARAREECYHZH LA RHET
T YRBEHOAZEERNDAS
Al —FE-_AFA=FAH
s 7 BT 2 5142 12,828,00075 7T #%
B —E-_mE+—_A=+—8:
12,967,000 7T) °
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““DEFINITION

“ANDA”
[(cHEEmss

“Audit Committee”
[EzZEg

“Board” or “Board of Directors”

[EEg)

“CDE”

\

NS

[z ]

“CG Code”
syl

“China”, “"Mainland China” or
“the PRC”

[ B o o BB |

”ow

“Company”, “our Company”,
“the Company”, “we"” or
“Lee’s Pharm”

[ARRA] - [FAMIsk
[ 2= O K 28 |

“Director(s)”

[E%]

”ow

“Group”, “our Group”,
“the Group” or “we"”
[ A& E skl F M)

“HKFRS”
[EBM TS EA]

“Hong Kong”

[&#]

Bx

abbreviated new drug application, an application for
a generic drug to an approved drug in China
ECETEE LR - N B EE YRR EERE

the audit committee of the Board
EEERTHNERZE®

the board of directors of the Company
ARREEE

the Center for Drug Evaluation (% @ &+ ), a
division of the NMPA mainly responsible for review
and approval of IND and NDA

BREERN TEIPFIERETHL - TEEEMEFRS
ERGIELiEEoksid

the Corporate Governance Code as set out in
Appendix C1 to the Listing Rules
ERAIERCLATE (> B AT R

the People’s Republic of China excluding, for the
purpose of this interim report, Hong Kong, Macau
Special Administrative Region and Taiwan
PEARANE AR BHBEMSTREES - RPIEER
TRERAE

Lee’s Pharmaceutical Holdings Limited

FRAGBZERER A

the director(s) of our Company, including all
executive directors, non-executive directors and
independent non-executive directors

RARESR  BEEZBINTES  FNTEF BN
EF

the Company and its subsidiaries
RATREMBAT

Hong Kong Financial Reporting Standards
BB SR

the Hong Kong Special Administrative Region of the
PRC
REEFEERITTHR
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“Hong Kong dollars” or
“HK dollars” or “HK$"

&7t

“IDL”
[ D #EaaiE

“IND”

[ 2 Bh R aE |

”

“Listing Rules

[ ERAl]

“Main Board”

[ER]

“Model Code”

[R2E<T Al

“NDA”

[#r&aea s |

“NMPA”

[BREER]

g

Hong Kong dollars, the lawful currency of Hong
Kong
BEEEEEHBTT

Import Drug License
O Z RS

investigational new drug, the application for which
is the first step in the drug review process by
regulatory authorities to decide whether to permit
clinical trials. Also known as clinical trial application,
or CTA, in China

MEHRRARPS - HAEEWBAT TS AFETHRKRA
BOVEMBILBIENE —F  EPEEBAGRKARRE

the Rules Governing the Listing of Securities on the
Stock Exchange, as amended or supplemented from
time to time

WA FRRE  EARAI - N RHEET S 7

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

RFTEENESF RS (T RERETS) - BIUNBR
GEMIf 82 7 WHTEE

the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3
to the Listing Rules

ERAIM SR CIE LT EITAERETES R ZNEE
Al

new drug application, an application through
which the drug sponsor formally proposes that the
relevant regulatory authority approve a new drug
for sales and marketing
G PTG MR R ARBZRA LA ER NS
BB EEE R ET

National Medical Products Administration, the
institution that performs the functions of China Food
and Drug Administration instead according to the
Institutional Reform Plan of the State Council of the
PRC

BREREEERR  REPREBKEAOBERERR - K
BEREMEMEEEERETRENEE
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~®NRDL”
[BIRER B &%
“R&D"

[t 3% |

“SFO”

[7E7 M S 15 ]

“Share(s)”
[A& 15

“Shareholder(s)”
[A& R

“Stock Exchange”

552 P |

“Taiwan”

AN
=)

“WEBP”
[BEmeR]

“ZKO"

[JERHEREL

National Reimbursement Drug List issued by the
China National Healthcare Security Administration
FEBERBRREBRG 2 CERERNBRRRE - TERE
MAEBRBEER B 85

research and development
THIE R

Securities and Futures Ordinance (Chapter 571 of
the Laws of Hong Kong), as amended, supplemented
or otherwise modified from time to time
BEREDIES7TIEF S LAEED - EARAEET ~ w7
&R

ordinary shares in the share capital of our Company
of HK$0.05 each
AARRAHEARE(EO. 05 A E iR

holder(s) of Shares
RHFEEA

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

EEMERSMAERRNR  REBRGLEEMERARIN
2EWBAF

the Republic of China
hERE

volume-based procurement

S5 2 B R

Zhaoke Ophthalmology Limited, a limited company
incorporated in the British Virgin Islands on 20
January 2017 and redomiciled to the Cayman Islands
on 2 June 2020 with limited liability whose shares
are listed on the Main Board of the Stock Exchange
(stock code: 6622)

KRHERIERAR  RZE—+F— A+ BERBELE
BSEMKIZBERAR  WR =TT FA-AEMEH
SEHERARAT - HRHNBA M ER EM (RGO R
6622)
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