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Financial Highlights
MBERE

Six months ended 30 June
B Z6A30HIE<EA

2025 2024
2025 F 2024 F
RMB’000 RMB’000
AB¥F AR FT
Unaudited Unaudited
Operating Results ReEEE R E X R HE =%
Revenue A 206,486 44,919
Cost of sales i & B R (28,868) (7,163)
Gross profit £ 177,618 37,756
Other net income E g A FE 7,162 7,402
Research and development expenses 2 X (151,394) (145,226)
Loss for the period HR A B 48 (30,933) (183,139)
Loss per share — Basic and diluted REBE-ERKEE
(in RMB) (AR #®T) (0.13) (0.79)
Adjusted loss for the period (as illustrated LA EAEE (R 3
under “Non-IFRS Measures”) BRET ISR E ZE R &
T3 R) (5,221) (132,501)
As of
8=z
June 30, December 31,
2025 2024
2025 £ 2024 F
6 A30H 12H431H
RMB’000 RMB’000
AR¥Fr AR FIT
Unaudited Audited
Financial Position B 3 AR R AR E & BB %
Cash and cash equivalents, time deposits, RekBREeEEY ©H
and financial assets at fair value through FREZRAABEIA
profit or loss (FVPL) BEanNemiEE 558,897 556,127
Total non-current assets IERBEELRE 453,091 367,152
Total current assets MEEELR 679,061 616,725
Total non-current liabilities ERBEERRE 465,281 332,666
Total current liabilities REBEBERER 451,042 430,161
Net current assets mEEEFE 228,019 186,564
Total equity AR 215,829 221,050
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Management Discussion and Analysis

OVERVIEW

Founded in 2015, we are a biotech company exclusively focused
on biologic therapies for autoimmune and allergic diseases,
fully covering dermatology, respiratory, gastroenterology and
rheumatology. With an integrated strategy encompassing R&D,
production and commercial collaboration, we aim to fully unlock
the commercial value of our pipeline products, form a progressive
R&D and commercialisation matrix, and continue to solidify
our leading position in the autoimmune field and improve the
treatment standards for related diseases through the efficient
development of a series of bispecific antibody products.

As of the Latest Practicable Date, we have one commercialised
product, namely SAILEXIN, China’s first ustekinumab biosimilar.
Two core products are progressing smoothly in development.
In particular, QX005N (anti-IL-4Ra mAb) completed patient
enrollment for the Phase Il trial in China for prurigo nodularis
(PN) and atopic dermatitis (AD) in March 2025 and August
2025, respectively, with such trials expected to read out primary
endpoint data at the end of this year and early next year,
respectively. QX002N (anti-IL-17A mAb) reached the primary
endpoint in the Phase lll trial in China for ankylosing spondylitis
(AS) in February 2025 and is planned for BLA submission within
this year. QX004N (anti-IL-23p19 mAb) and QX008N (anti-TSLP
mAb) are in Phase Il clinical trial for psoriasis (Ps) and Phase Il
clinical trial for chronic obstructive pulmonary disease (COPD) in
China, respectively, with partners accelerating their development.
Such tiered product pipeline significantly strengthens our R&D
and commercialisation foundation, providing greater certainty for
the Company’s future growth.

Furthermore, leveraging our deep expertise in the autoimmune
field, we have efficiently developed a series of long-acting
bispecific antibody products to address the shortcomings of
existing therapies. With the continuous expansion of potential
first-in-class (FIC) and best-in-class (BIC) products in our
pipeline, the Company will speed up product iteration and global
collaboration to accelerate the implementation of globalization
strategy.

BEEEBNWR DN

BmE

Bl R2015F  BME—XRXE2HEITRE
FERRERBEMEEREMBEEINEYR
NE -2 HEHBEEKRE TR E{E - BIEM
REF - ERAE SERBEAEN—B
kB BRMEEXROEBEREREMNEE
LBE ARAB-RINERNERNS N
B OERKEEANEFEABELERE BED
EARBEHEMELMA  RAMBRBENE
BEOKE o

HERBEBRAUTAHAS BB
tER BEAEMESAREHEDEU
BBRESO WP LERWMEEREIEF -
QX005N (IL-4Re 8 1) 7 Kl 202563 A &
20259 8 A 5E K 45 &0 1% B B (PN) & 45 JE M &2
KAD)PEINEHAMEE A WMELKAR
B 2R SFRRPFVEL 2K
¥ QXO002N(IL-17AE 1) M o8 B 1 & i
KAS) R BINH B R2025FE2 A ZE 3 T ER
25 5815 & N2 X BLA ° QX004N (IL-23p19
% H1) & QX008N (TSLP & #1) f£ B A 9 5l & 7
iR 8 7 (Ps) 11 HA & IR & B% K 12 1 PR 28 14 fi m
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MRAET —RIERRENER LWHEAEMA
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ARHEERERRLBEE MWERR(L
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Management Discussion and Analysis
BEEENRRERIM

We have successfully accomplished strategic collaborations 12 B I B T 7l % 7 & 1F 8 £ & 5 8BS

with the following business partners for the development and & £

NWHEZLERREMERER I

commercialisation of our Core Products and other key products: 1A 7 1L

i QX008N/JKN24011 .

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

e QX004N/HS-20137 o

In April 2024, we entered into an exclusive out
licensing agreement (the “QX004N Agreement”) with
Hansoh (Shanghai) for the research and development,
manufacturing, and commercialisation of QX004N within
Mainland China, Hong Kong, Macau and Taiwan (the
“Authorized Territory”). Based on the agreement,
Hansoh (Shanghai) has paid an upfront payment of
RMB75.0 million and is required to make potential
payments upon reaching R&D, regulatory and sales-based
commercial milestones of up to RMB1,032.0 million, plus
tiered royalties on future product sales. QX004N has
entered Phase Il clinical trial as of the Latest Practicable
Date, being the fourth product in the Company’s pipeline
to be successfully advanced to Phase Il stage. The
Company has received payments for reaching Phase Il
milestone of Ps and other payment of RMB58.0 million in
aggregate from Hansoh Pharma according to the QX004N
Agreement.

. QX005N/HDM3016 .

In July 2024, we entered into a cooperation agreement
(the “QX005N Agreement”) with Zhongmei Huadong,
pursuant to which Zhongmei Huadong will co-develop
QX005N together with the Company within the Authorized
Territory, including clinical and non-clinical studies and
registration related work. The collaboration includes
granting Zhongmei Huadong an exclusive right to jointly
develop the subject product (with a 50/50 cost-sharing for
Phase llI clinical trials of specified indications), an exclusive
optional right for market promotion, and a right of first
refusal for the transfer of MAH.

QX008N/JKN24011

MR2024F 1A B EBEE TEK
17 &5 7 1 =% (|QXO008N 1% &% |) - I % T
BETTERBE RN - &8 REPIHE -
A EE K 7 % 1L QX008N K 78 =X & 7 -

QX004N/HS-20137

MR2024F 48 M EHHKR(LE)H
QXOO4NE R B A~ HAE - BFI LA
E(IREHEDANTERBE &
ERBELCTIBREINXEDR R
([QX004N 1 & 1) - 1R IR 7% 1 =% * ¥ &%
(EBEEZRHARKEISOBEELHE
N WERERRAE EERER
HENFELEREBEINTHEBA
R¥1,03208 8 B LR L
RARREDBEENIRFTEFERE -
HEfEEMEUTAS  QX004NE #
ANBERAR KARXAREZF
FHBEAE ANBREENE R K
A A B R AR RS AR 8 QX004N 1
EENAPs IE 2R R E MR-
HIFARBS8085&E T -

QX005N/HDM3016

MR2024 7R B EAPEERE
A& e 3 ([QX005N 1 3% 1) @ 5 it -
FEFHEAQRABERELRAELR
F9 8% QX005N - £ 15 B IR & JE B IR i 35
REMEEIE - GEFRNRBRERT
FEERBRE ERTIEDNEMRS0/S0
DEBETHEEENSERARER)
BRMHHEREEER  NMMAHE EE
R
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i QX030N .

In April 2025, the Company and Caldera Therapeutics, Inc.
(“Caldera”) have entered into an out-license agreement (the
“QX030N Agreement”), under which Caldera is granted
an exclusive right to develop and commercialise QX030N
globally. As of the Latest Practicable Date, the Company has
received upfront payment of US$10 million and approximately
24.88% equity interest in Caldera.

BEEEBNWR DN

QXO030N

M2025F 48 - ARaElf Caldera
Therapeutics, Inc.([Caldera]) 5T 32
— IB ¥ SN 7 2% (QXO30N 1 &% 1) -
& It CalderaZ® & B 3% Kk i % 1t
QXO3ONH 2K BRA A - HEHRKRE
BRATTTH 8 A2 A E W E1000&
JC B 5 3k & Caldera #924.88% M) J% ## o

BUSINESS REVIEW E x|

Drug Target Indication Preclinical IND Approval Phase Il
1154

27 nE pic)i tnd ER PR AT IND#E &
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Y
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BLAL
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Chronic spontaneous urticaria
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Ll ®FEED

HUADONG MEDICI!

Asthma
#i :

Chronic obstructive pulmonary disease
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% L ‘ ‘ ‘
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HHHHHHHHHHHH
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4 ! !

QX008N TSLP ‘ ‘
Chronic obstructive pulmonary disease

BIERENR ‘ ‘
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Dermatology Respiratory Gastroenterology Rheumatology
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AD: atopic dermatitis GRSwWNP: chronic rhinosinusitis with nasal polyps IL-23p19: interleukin-23 subunit p19
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Management Discussion and Analysis
BEEENRRERIM

Pipeline progress (presented by indications) ERER(RBEEST)

Pre-clinical Phase | Phase Il Phase Il BLA Marketed
ER R AT I3 ] [IE%) Bt

SAILEXIN SAILEXIN
comn | Nowen | [owen | [emen oo hed S
b e i CcD Ps in adults
+ geial@fﬁry T 2 — J; BAPs
SAILEXIN
QXO030N QXO005N QXO004N QXO008N QXO005N EguEe
csu CL Pediatric Ps
—) Y amesnser %, &EPs
QX031N QXO005N QXO013N QXO005N
Res%l‘l;]ifory COPD Ccsu
—
QX03SN QX004N
Dermatology
+ Respiratory
B+
Dermatology Respiratory Gastroenterology Rheumatology Undisclosed Expected progress in 2025
HIEH bath RicH BEH ] e AT
Expected progress of certain products BrERMTEHER
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Cautionary Statement required under Rule 18A.08(3) of the
Listing Rules

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

SAILEXIN (QX001S, Ustekinumab Injection)

SAILEXIN (QX001S, Ustekinumab Injection) was approved by the
NMPA in October 2024 as China’s first approved ustekinumab
biosimilar and our Company’s first commercialised product.
Approved by the FDA in 2009, ustekinumab (Stelara®) was the
first biologic treatment to selectively inhibit the IL-23 and IL-12
pathways and is one of the major treatments for Ps worldwide.
According to the 2024 annual report of Johnson & Johnson, the
global sales of Stelara® in 2024 amounted to US$10.361 billion
(approximately RMB75.221 billion).

After we received the approval for moderate-to-severe plaque
psoriasis in adults, Zhongmei Huadong, a subsidiary of Huadong
Medicine and our commercialisation partner for SAILEXIN,
made supplemental application for SAILEXIN for use in pediatric
plaque psoriasis and for use in Crohn’s disease. Please refer
to the announcements of our Company dated December 2,
2024 and February 12, 2025 for further information. On March
3, 2025, Zhongmei Huadong received the Notice of Approval
of Supplemental Application for Drugs from the NMPA, and the
supplemental application for SAILEXIN to add the new indication
of pediatric plaque psoriasis has been approved. Please refer to
the announcement dated March 3, 2025 for details. We expect
SAILEXIN to be an affordable drug for a broad section of Ps
patients and as of June 30, 2025, we have shipped over 60,000
units to Zhongmei Huadong.

BEEEBNWR DN
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BEEEBNWR DN

QX005N/HDM3016

Being one of our Core Products, QX005N is an innovative
humanized monoclonal antibody targeting IL-4Ra. Through
specific binding with IL-4Ra, QX005N blocks the binding of
IL-4Ra with both IL-4 and IL-13, and also inhibits the signaling
pathways and biological effects mediated by IL-4 and IL-13,
thus exerting therapeutic effects on type 2 inflammatory allergic
diseases. As of the Latest Practicable Date, QX005N injection has
received seven IND approvals for various indications, including
moderate-to-severe AD in adults, AD in adolescents aged 12-17,
PN, CRSwWNP, CSU, asthma, and COPD.

The result of Phase Il clinical trial of QX005N for PN was released
through oral presentation at the 29th Annual Meeting of Chinese
Society of Dermatology. Based on the data from such trial, the
CDE granted QX005N the breakthrough therapy designation (BTD)
for the treatment of PN in January 2024, signifying its superior
clinical benefits compared to current treatment methods and
making it one of the “only two” IL-4Ra mAbs in China with BTD
certification. The BTD is designed to expedite the development
and regulatory review of innovative drugs demonstrating
substantial potential in addressing serious diseases. As of March
19, 2025, we have completed patient enrollment for the Phase i
clinical trial of QX005N for PN, which is the first Phase Il clinical
trial for PN conducted by a Chinese domestic enterprise in China.
Please refer to the announcement of our Company dated March
20, 2025 for further information. In addition, as of August 30,
2025, patient enroliment for the Phase Il clinical trial of QX005N
for treatment of AD was completed.

We completed the Phase Il clinical trial of QX005N for CRSwWNP
in February 2025.

QX005N/HDM3016

ERBMBZ O EMZ—  QX005N & — &K
LAIL-4Ra /& $E Sh &9 8l 57 80 A JR 1L B8 2 B it
B HBEBBILIReFEMEL S FHEIL
ARa BIL-4 DA RIL-13M & & + A BF 4 &l 1L-4
ML ENERBEEED B HE - |
ME2AREBRERREBRAEER -#
ZHEER AT HE - QX005NF 51 &k 2 #
SHRAEXAFEEAD 1217TERE L F
AD * PN * CRSWNP * CSU * ¥ iy & COPD % i@
JEIER7IEINDET A o

QX005NJA BPNMINEA e R A S 45 R - P 2
BEZeE_+tNAAEEMEREMFELT LI
NEREFAEM - ERNZEA B EE -
QX005N 2024 F 1 A # 82 2 0 M A 3R T
MEBEMEBIDRE  ERZFHEHBAMA
B A QX005N A B % & 8 &) B K &
WMot FEEKABRA M =Z]ERSBTDREH
IL-4Ra B 2 — > BTDE 7 MR ¥ 7258 & &
EERATEBABERENNAFTEDHR
BNETED HE2025F3A198 M
B 48 52 B QX005N 8 FE PN &Y 111 HA B8 K &, 5 &
BEANE ZABRABAEEHBPRESER
BROSTHPNOINBABERAR EZEREFL
Bl AR R HH A2025F 3208 A% o Uik
SN B = 202548 4308 + QX005N A & AD K
NEAER R B A B2 T o

M B R2025F 2 A 58 ;K QX005N A 7 R &
CRSwNP # || 5 & R 50 5 o
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In July 2024, we entered into a QX005N agreement with
Zhongmei Huadong, pursuant to which Zhongmei Huadong
will co-develop QX005N (Huadong Pharmaceutical R&D code:
HDM3016) together with the Company within the Authorized
Territory, including clinical and non-clinical studies and
registration related work. The collaboration includes granting
Zhongmei Huadong an exclusive right to jointly develop the
subject product (with a 50/50 cost-sharing for Phase Il clinical
trials of specified indications), an exclusive optional right for
market promotion, and a right of first refusal for the transfer of
MAH.

QX002N

Being one of our Core Products, QX002N is a high-affinity
monoclonal antibody targeting IL-17A, a key player in the
pathological mechanism of various autoimmune diseases. IL-17A
inhibitors are recommended by prevailing clinical guidelines
as second-line standalone treatment (the same designation as
TNF inhibitors) for AS patients with high disease activity after
receiving first-line traditional treatments. Between the two classes
of biologics (i.e., TNF inhibitors and IL-17A inhibitors), IL-17A
inhibitors demonstrate significant clinical benefits for both TNF-a
inhibitor-naive patients and those who are intolerant to or unable
to achieve adequate disease control with TNF-a inhibitors.

Topline results for the Phase lll clinical trials of QX002N for AS
announced on February 24, 2025 that the ASAS40 response
rate at week 16 in the treatment group receiving 160 mg of
QX002N administered every four weeks (Q4W) was 40.4%, which
was significantly higher than the 18.9% in the placebo group
(P < 0.0001) and the 65.2% ASAS20 response rate of QX002N
treatment group also significantly trumps the response rate of
placebo group (P<0.0001), which was 41.3%. The trial results
confirmed that the trial successfully met both its primary endpoint
and key secondary endpoints. Please refer to the announcement
of our Company dated February 24, 2025 for further information.
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QX004N/HS-20137

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

In December 2024, Phase | clinical data for QX004N
was published in JAMA Dermatology, a top-tier journal in
dermatology. In March 2025, Phase Il clinical data for QX004N
was disclosed by our partner Hansoh Pharma in a breakthrough
oral presentation at the American Academy of Dermatology
(AAD) Annual Meeting. The Phase Il study demonstrated
robust efficacy and favorable safety of QX004N in patients with
moderate-to-severe plaque psoriasis over a 28-week treatment
period. After 16 weeks of treatment, 76.9% of subjects achieved
>90% improvement in Psoriasis Area and Severity Index (PASI)
scores from baseline, with this proportion rising to 89.7% at 24
weeks.

In April 2024, we entered into the QX004N Agreement
with Hansoh (Shanghai) for the research and development,
manufacturing, and commercialisation of QX004N within the
Authorized Territory. Under the terms of the QX004N Agreement,
Hansoh (Shanghai) has paid an upfront payment of RMB75.0
million and is required to make potential payments upon reaching
R&D, regulatory and sales-based commercial milestones of up
to RMB1,032.0 million, plus tiered royalties on future product
sales. QX004N has entered Phase Il clinical trial as of the Latest
Practicable Date, being the fourth product in the Company’s
pipeline to be successfully advanced to Phase Ill stage. The
Company has received payments for reaching Phase Il milestone
of Ps and other payment of RMB58.0 million in aggregate from
Hansoh Pharma according to the QX004N Agreement.

QX004N/HS-20137
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QX008N/JKN24011

QX008N (Joincare R&D code: JKN24011) is a humanized
IgG1 mAb targeting TSLP, designed for the treatment of
moderate-to-severe asthma and moderate-to-severe COPD.
TSLP-targeting therapy (represented by Tezspire® (tezepelumab))
is currently the only approved biologic drug for all phenotypes
of asthma in the world. Whether based on baseline eosinophil
counts or allergic status (without the need for pre-testing specific
biomarkers such as blood eosinophil counts or IgE levels), it
significantly reduces the risk of acute exacerbations and delays
disease progression in these patients.

In January 2024, we entered into the QX008N Agreement with
Joincare to grant Joincare an exclusive license to develop,
manufacture and commercialise QX008N in Mainland China,
Hong Kong and Macau. Going forward, Joincare will be
responsible for proceeding with the subsequent clinical trials
and the BLA submission of QX008N and it will be the MAH of
QXO008N in the aforementioned area, once approved. We retain
the exclusive rights to develop, manufacture and commercialise
QXO008N outside Mainland China, Hong Kong and Macau. As
of the Latest Practicable Date, Joincare is conducting Phase I
clinical trial of QX008N for COPD in China, and has completed
patient enrollment for the trial.

QX013N

QX013N is a humanized IgG1 mAb targeting c-kit (a type Il
receptor tyrosine kinase) and indicated for CSU. C-kit is a
master regulator of mast cells, which are the primary effector
cells in CSU. QX013N specifically binds to c-kit to inhibit the
differentiation, maturation, survival, proliferation and degranulation
of mast cells, resulting in the reduction and depletion of mast
cells for treatment of mast cell-driven diseases such as CSU.

QX013N is the first biologic drug candidate targeting c-kit in
China. The IND approval of QX013N in CSU indicates that the
Company has established a comprehensive presence in the four
major dermatological indications (psoriasis, atopic dermatitis,
prurigo nodularis and chronic spontaneous urticaria), further
consolidating its competitive advantages in dermatology. As of
the Latest Practicable Date, we have completed the Phase la
clinical trial.
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Bispecific Antibody Products

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

° QX027N, targeting respiratory and dermatological
indications, with China IND submission accepted on 3
September 2025 and U.S. IND submission prepared as
scheduled.

° QXO30N, planned for CTN submission in Australia in Q4
2025.

° QX031N, targeting respiratory indications, planned for IND
submissions in China and the U.S. in Q4 2025.

° QX035N, targeting respiratory and dermatological
indications, planned for IND submissions in China and the
U.S. in Q4 2026.

Furthermore, leveraging our extensive library of monoclonal
antibody molecules for autoimmune targets and scientifically
grounded synergy assessments, we are continuously evaluating
the therapeutic and BD cooperation potential of a series of
bispecific antibody molecules, and will prioritize and advance the
most promising ones to IND filing and clinical research stages.
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Research and Development

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

o Respiratory Diseases

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

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

o Skin Diseases

Focusing on unmet clinical needs, including:

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

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

The overall goal of bispecific antibody product development is
to enhance drug efficacy, optimize dosing intervals, improve

adherence, and reduce medication costs.

For the six months ended June 30, 2025, our total R&D costs
amounted to approximately RMB151.39 million.

The following table sets forth a breakdown of our total R&D
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costs:
For the six months ended
June 30

BZ6A30HIE<EA
2025 2024
2025 F 2024 4
RMB’000 RMB’000
AR¥ T ARKTT
Staff costs 8 T A 26,826 40,683
Depreciation and amortization e Ko 4,987 10,921
Third party contracting costs E=FEHKEK 106,209 79,636
Raw materials and consumables R R KO8 FE S 6,130 6,352
Others H 7,242 7,634
Total w®Er 151,394 145,226
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Manufacturing and Commercialisation

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

Going forward, we will continue to leverage the strong networking
of physician resources from our strategic partners to connect
with participants in the drug sales and distribution chain, and
also to solidify the foundation for commercial launches of our
drug candidates. In the future, we plan to build a relatively
small, indication-specialized in-house commercialisation team,
beginning with indications with relatively limited and concentrated
patient populations treated in a small number of key hospitals,
based on our deep understanding of these indications and
physician resources.
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Intellectual Property

As of June 30, 2025, we held 50 patents in China, including
40 invention patents and 10 utility models, as well as 16
patents overseas. As of the same date, we also had 47 patent
applications pending in China and overseas. In particular, with
respect to our Core Products, we had 9 registered patents and 1
pending patent application for QX002N and 8 registered patents
and 1 pending patent application for QX005N. All of our patents
and patent applications are self-owned. As of the June 30, 2025,
we had registered 94 trademarks in the PRC and Hong Kong
and we submitted applications for 1 trademark in the PRC. As of
the same date, we were also the registered owner of 21 domain
names in the PRC. As of June 30, 2025, we had not been
involved in any material proceeding in respect of, and we had
not received notice of any material claim of infringement of, any
intellectual property rights that may be threatened or pending,
in which we may be a claimant or a respondent that may have a
material adverse impact on us.

Employees and Remuneration

As of June 30, 2025, the Group had 337 employees, all of whom
were based in China.

The number of employees of the Group varies from time to time
depending on need. The Group conducts new employee training,
as well as professional and compliance training programs for
employees. The remuneration package of the Group’s employees
includes salary, bonus and equity incentives, which are generally
determined by their qualifications, industry experience, position
and performance. Our Company makes contributions to social
insurance and housing provident funds in accordance with
relevant laws and regulations.
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Our Company has conditionally adopted an Employee Share
Incentive Scheme to eligible participants for their contribution or
potential contribution to the Group. Please refer to the sections
headed “Employee Share Incentive Scheme” in this interim report
for further details.

For the six months ended June 30, 2025, the Group did not
experience any material labor disputes or strikes that may have
a material adverse effect on the Group’s business, financial
condition or results of operations, or any difficulty in recruiting
employees.

Future Outlook

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

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

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

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

° Cooperate with established pharmaceutical companies in
commercialisation;

° Firmly implement the globalization strategy and further
establish more overseas partnerships; and

° Continue to recruit and develop talent.

Our Directors confirm that there has been no material adverse
change in the financial or trading position or prospects of our
Group since June 30, 2025 and up to the Latest Practicable
Date.
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FINANCIAL REVIEW

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

Analysis of our Key Items of our Results of Operations
Revenue

The Group’s revenue amounted to RMB206.49 million for the
six months ended June 30, 2025, mainly including: (i) revenue
from licensing agreement, including upfront fee and non-cash
consideration of approximately 24.88% equity interest in Caldera
Therapeutics, Inc. in relation to overseas licensing of QX0O30N, as
well as the milestone fee for the first patient enrollment in Phase
[l of QX004N, totalling RMB180.77 million; and (ii) revenue from
CDMO services and provision of R&D services for the QX004N
and QX008N projects of approximately RMB22.00 million.

Cost of Sales

Our Group’s cost of sales amounted to RMB28.87 million for
the six months ended June 30, 2025, which mainly consists
of (i) relevant costs incurred from CDMO services; (ii) relevant
costs incurred from R&D services provided for QX004N and from
overseas licensing of QX030N; and (jii) provisions for write-down
of inventories and other contract costs.

Other Net Loss

For the six months ended June 30, 2025, the Company’s
other net loss amounted to RMB3.29 million, which primarily
represented foreign exchange losses of RMB3.17 million resulting
from the depreciation of HKD and USD against RMB.

Administrative Expenses

QOur administrative expenses decreased by 31.36% from
RMB70.33 million for the six months ended June 30, 2024 to
RMB48.27 million for the six months ended June 30, 2025,
primarily attributable to a decrease in equity-settled share-based
payment expenses of RMB19.06 million.
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Research and Development Expenses

Our R&D expenses increased by 4.25% from RMB145.23 million
for the six months ended June 30, 2024 to RMB151.39 million
for the six months ended June 30, 2025, including decrease of
RMB5.87 million in amortization of equity-settled share-based
payment and increase of RMB12.04 million in R&D expenses
primarily attributable to the increase in clinical trial costs resulting
from the advancement of clinical trials of the Company.

Finance Costs

Our finance costs decreased by 11.17% from RMB13.94 million
for the six months ended June 30, 2024 to RMB12.39 million for
the six months ended June 30, 2025, primarily attributable to the
net fact that (i) in 2024, we recognized a one-time amortization
of syndicated loan expenses of RMB3.56 million related to the
replacement of syndicated loan for the construction of our Phase
I manufacture facility; and (ii) in 2025, we recognized interest
expenses of approximately RMB1.85 million incurred for QX005N.

Analysis of our Key Items of our Financial Position
Non-current Assets

Our non-current assets increased from RMB367.15 million as of
December 31, 2024, to RMB453.09 million as of June 30, 2025,
primarily due to the recognition of equity investment designated
at fair value through other comprehensive income with the
appraised value of approximately RMB96.79 million for the
approximately 24.88% equity interest in Caldera acquired under
the QXO30N overseas licensing agreement.

Net Current Assets

The increase in our net current assets from RMB186.56 million
as of December 31, 2024 to RMB228.02 million as of June
30, 2025 was primarily attributable to a net cash inflow from
increased non-current interest-bearing borrowings of RMB132.65
million and the upfront and milestone fee received of RMB74.04
million for the out-licensing deals of QX030N and QXO0O08N,
which increased the Company’s cash reserves, partially offset by
operating expenses incurred during the current period.
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Inventories and Other Contract Costs

The increase in our inventories and other contract costs from
RMB8.77 million as of December 31, 2024 to RMB32.80 million
as of June 30, 2025 primarily represented the SAILEXIN inventory,
raw materials and contract costs for external CDMO services.
The increase in the balance of inventory and other contract costs
was mainly due to the increase of capitalised contract cost with
growth of CDMO business under development as of June 30,
2025, compared to December 31, 2024.

Trade and Other Receivables

Our trade and other receivables increased by RMB35.54 million
from RMB51.82 million as of December 31, 2024 to RMB87.36
million as of June 30, 2025, mainly attributable to the receivables
of RMB58.00 million from QX004N out-licensing projects as of
the end of June 2025.

Trade and Other Payables

Our trade and other payables increased from RMB208.79 million
as of December 31, 2024 to RMB241.79 million as of June 30,
2025, primarily attributable to an increase in clinical trial expenses
payable by the Company of approximately RMB30.00 million with
advancement of clinical trials.

Contract Liabilities

We had contract liabilities of RMB21.50 million as of June 30,
2025, mainly represented part of the upfront fee received for the
overseas licensing project of QX030N, which has not yet met the
conditions for revenue recognition. The payment was recorded as
contract liabilities and is expected to be recognized as revenue
upon achievement of delivery condition under the respective
contract.
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Contingent Liabilities

The Group had no material contingent liabilities as of June 30,
2025 (December 31, 2024: Nil).

Liquidity and Capital Resources

We mainly relied on capital contributions by our shareholders,
equity financing, upfront and milestone payment from our
licensing-out deals and income from external CDMO services
as the major sources of liquidity as well as bank and other
borrowings. As part of our treasury policy, our management
monitors and maintains a level of cash and bank balances
deemed adequate to finance our operations and mitigate the
effects of fluctuations in cash flows. As our business develops
and expands, we expect to generate more cash from profit
sharing and product supply of SAILEXIN as well as debt
financing, refinancing, milestone fee income from licensing-out
deals with QX030N, QX008N and QX004N, and cost sharing from
joint development of QX005N with Zhongmei Huadong.

We have optimized our bank loan structure. As of June 30, 2025,
the balance of working capital loan with terms of 2 to 3 years
accounted for 74.9% of the total working capital loan balance
(December 31, 2024: 39.1%).

As of June 30, 2025, the unutilized credit facility for working
capital use available to us amounted to RMB180.73 million.
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Indebtedness

We had interest-bearing borrowings of approximately RMB525.70
million and RMB634.12 million as of December 31, 2024 and
June 30, 2025, respectively, which primarily consist of a secured
bank loan used to support the construction of our manufacturing
facility and unsecured bank loans to support our operation.

The total amount of loans with a fixed interest rate was
RMB172.56 million as of June 30, 2025 (December 31, 2024
RMB200.00 million). The fixed interest rate ranged from 2.4% to
3.8% per annum as of June 30, 2025 (2024: 3.0% to 3.8% per
annum).

Key Financial Ratios

Our current ratio increased from 1.4 as of December 31, 2024
to 1.5 as of June 30, 2025, mainly attributable to the increase
in receivables in relation to license-out agreement by RMB35.49
million as of June 30, 2025, compared to the end of 2024.

Gearing Ratio

In order to better interpret the gearing ratio, the Company
decided to adjust the gearing ratio to be calculated based on
total liabilities divided by total assets and multiplied by 100%.
Our gearing ratio was approximately 80.9% as of June 30, 2025
(December 31, 2024: 77.5%). The change compared to the end
of last year was mainly due to the increase in working capital
loans draw-down during the current period.

Charges on Assets

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

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

Credit risk

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

The Group’s exposure to credit risk is influenced mainly by the
individual characteristics of each customer. As of June 30, 2025,
approximately 99.95% of the total trade receivables were due
from our five largest debtors. The Group will review and monitor
the level of exposure to ensure that follow-up actions are taken to
recover overdue debts. In addition, at the end of each reporting
year, the Group performs impairment assessment under expected
credit loss model so as to ensure that adequate impairment
losses are made. The carrying amounts of trade receivables and
other receivables represent the Group’s maximum exposure to
credit risk in relation to financial assets.

Liquidity risk

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

Interest rate risk is the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of changes
in market interest rates. Our interest rate risk arises primarily
from long-term borrowings. Borrowings issued at variable rates
and fixed rates expose our Group to cash flow interest rate risk
and fair value interest rate risk respectively. We regularly review
our strategy on interest rate risk management in the light of the
prevailing market condition. The Group had not used any interest
rate swaps to hedge its exposure to interest rate risk for the six
months ended June 30, 2025.

Foreign currency risk

We are exposed to currency risk primarily through deposits with
bank which give rises to cash balances that are denominated
in a foreign currency, i.e., a currency other than the functional
currency of the operations to which the transactions relate. The
currencies primarily relevant to this risk are the U.S. dollars and
Hong Kong dollars. The Group does not enter into any hedging
transactions to manage the potential fluctuation in foreign
currency.

CAPITAL STRUCTURE

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

On 23 April 2025, the Group entered into a license-out agreement
(the “QX030N Agreement”) with Caldera Therapeutics, Inc.
(“Caldera”), under which Caldera was granted an exclusive right
to develop and commercialise the product QX030N globally.
In connection with the QX030N Agreement, the Company and
Caldera have also entered into a share purchase agreement
(the “SPA”) on the same date of the QX030N Agreement,
under which the Group agrees to acquire the equity interest in
Caldera. Pursuant to the QX030N Agreement, the Group received
a non-refundable upfront payment of USD10,000,000 and
approximately 24.88% of equity interest in Caldera. As at the date
of the SPA, Caldera had no revenue or profit and none of the
applicable percentage ratios under the Listing Rules in respect
of such transactions under the SPA exceeded 5%. Accordingly,
such a transaction was not subject to the announcement or
shareholder approval requirements under Chapter 14 of the
Listing Rules. Please refer to the announcement of the Company
dated April 24, 2025 for details.

The acquisition of approximately 24.88% equity interest in
Caldera under the SPA was completed on May 14, 2025. As
of June 30, 2025, according to the Equity Valuation Report
issued by Asia-Pacific Appraisal, the fair market value of the
equity interest in Caldera, as mentioned above, was assessed at
USD13,521,314 (equivalent to RMB96,793,678.40), representing
over 5% of the Company’s total asset value. Please refer to Note
9 to the Consolidated Financial Statements for details.

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

BEEEBNWR DN

EXAREREANBREE

R2025F 48230 + A& EEHE Caldera
Therapeutics, Inc.([ Caldera]) 7] 32 —IH¥ 4N
e ([QX030NH = |) - 1 Ut Calderalé
F % K P8 % QXO3ONE RE 2 KB RFF A »
B QX030NH =M S + A2 Al 8 CalderaR 2 7
QXO30N % 8 [R — B 7T 37 B W B o s (1 B 4
WEEHZE]) - B - AEEFEHEE Calderaty
f&#E o IBIE QXO30NHZE + AEBE TR
#ETE{TF10,000,000% 7T J Calderay 24.88%HJ
&t o AR Wk s B B - Calderadl & U A 3k
w=A) - MIRKE EWARR - BROUEIHEE A
REHMBERBDLLELTBBE% - At - ZX
SBEET FTHRAFE14EE THAS AR
HEHTE - FIEFELHARFTHHA2025F 48 24

Ez/\d: o

1B 1% AR 19 U B8 155 &% UL B Caldera 4924.88% %
B MR2025F5 14 H 5E K » & £20254%6
A308  BETEAFTMELORKRERER
4 biiCalderaf g M 2 2 MEFH A
13,521,314 % 7t (1 & B A K % 96,793,678.40

ﬁ)’1£Z’S£\\ﬂi§é£@1ﬁ5%g{i°u$‘ﬁnﬁ
Blsre M mARMTO-
REVRNAERAEEREES T EBSEEHFRK

# o RmEHAN AEERBHEEHEZBEM
BERTHIHFEANRAEBERTHLS
DPTTEENZTREVER(EERRAED

WaBEMER HRMAEE KEEME
mEEEREBER  BBRMELLHAA

A FARERBRANBEESRARERKE
BHEAXKH -ZRINZEEMERD /R
HRAER BRMARRBLMAMEENEER
LBR -

29



30

Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

Management Discussion and Analysis

BEEEBNWR DN

During the Reporting Period, the Group held two wealth
management products with the value exceeding 5% of the
Group’s total assets as of June 30, 2025, details of which are as

follows:
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Confirmation Expected yield of
date of Principal amount the product Risk level of
Product name subscription Maturity date of subscription (per annum) Product type the product
EmEH

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

Liduoduo Corporate March 10, 2025 June 10, 2025 RMB6E0 million  The product has a Principal-guaranteed  Low risk (internal
Stable Profit guaranteed yield of floating-yield type risk assessment
25JG5700 (Three 0.85% and a floating results of PDB,
Level Bullish) RMB yield of 0% or 0.90% for reference only)
Public Structured (mid-range floating
Deposit yield) or 1.10%

(high-range floating
yield)

e FNSEET 202638108 2026F6A10F ARBe0EET AELRREWKEGE REZHRRE ERR(ERTRA
25JG5700 (= 8 0.85% * % B U & BERITRHT
ERIAREHR % 50%50.90%(H RER EH2
HEERER EF PR E) R %)

1.10% (B 183 B i

Liduoduo Corporate March 10, 2025 June 10, 2025 RMB80 million  The product has a Principal-guaranteed  Low risk (internal
Stable Profit guaranteed yield of floating-yield type risk assessment
25JG3094 0.85% and a floating results of PDB,
(Three-Month Early yield of 0% or 1.156% for reference only)
Bird) RMB Public (mid-range floating
Structured Deposit yield) or 1.35%

(high-range floating
yield)
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For further details about the above subscriptions, please refer to

the announcement of the Company dated March 7, 2025.

BEBHREX)L

1.35% (= 18 7% B i

%)

EFRALARBEENESHE F2HLAR

Al HHAR2025F3A7THM A E -



Interim Report 2025
2025 F 1 &

Management Discussion and Analysis

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

Save as disclosed above, our Company had no other significant
investments during the six months ended June 30, 2025.
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FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

Save as disclosed in the section headed “Future Plans and Use
of Proceeds” of the Prospectus and the section headed “USE
OF PROCEEDS FROM THE GLOBAL OFFERING” in this interim
report, the Group did not have plan for material investments and
capital assets as of the date of this report.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

The Group did not have any material acquisition or disposal of
subsidiaries, associates and joint ventures during the six months
ended June 30, 2025.

CHANGE IN INFORMATION OF DIRECTORS AND
SUPERVISORS

During the Reporting Period, there is no change in the information
of the Directors and Supervisors of the Company which are
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

H SHARE FULL CIRCULATION

The Company completed the conversion of 17,322,400 Unlisted
Shares into H Shares and the listing thereof on March 27, 2025
(the “Conversion and Listing”). The Company received the
Notice of the Full Circulation Registration of the Domestic Unlisted
Shares of Qyuns Therapeutics Co., Ltd.* (BRI & ZE LY
BERMAERRAAREARLTROIZABIBRBANE)
from the China Securities Regulatory Commission on January 20,
2025 and the listing approval from the Stock Exchange on March
13, 2025 in respect of the Conversion and Listing. The listing of
the converted H Shares on the Stock Exchange has commenced
at 9:00 a.m. on March 28, 2025 as scheduled. For details, please
refer to the announcements of the Company dated October 28,
2024, January 21, 2025, March 13, 2025 and March 27, 2025.

EAREREFEEN AR
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BENARAEENEFENYEZS -
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A QA R20259F 3 A27 B 5 A 17,322,400 f%
SEEmMBRMERAHBRY Fm((ERR L
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EXCLUSIVE QX030N AGREEMENT WITH CALDERA
THERAPEUTICS FOR THE DEVELOPMENT AND
COMMERCIALISATION OF QX030N

On April 28, 2025, the Company and Caldera Therapeutics,
Inc. have entered into the QX030N Agreement, under which
Caldera Therapeutics, Inc. is granted an exclusive right to
develop and commercialise QX030N globally. Please refer to the
announcement of the Company dated April 24, 2025 for details.

AMENDMENT OF ARTICLES OF ASSOCIATION

On April 30, 2025, the Company proposed to amend its Articles
of Association, pursuant to the current effective “Company
Law of the People’s Republic of China”, “Guidelines for
Articles of Association of Listed Companies”, “Measures for
the Administration of Independent Directors”, certain recent
amendments to the Listing Rules and other relevant laws and
regulations (the “Amendment of Articles”). For further details,
please refer to the announcement of the Company dated April 30,
2025 and the circular of the Company dated April 30, 2025.

At the annual general meeting of the Company held on June
20, 2025, the shareholders of the Company approved the
Amendment of Articles by way of special resolution.

BEEEBNWR DN

B2 CALDERA THERAPEUTICS 5 QX030N
B BE 3 & & % 1t 5T 3 8 =X QXO030N 15 %

R2025F 48238 - AR E Caldera
Therapeutics, Inc.5] 32 QX030N# & + &It
Caldera Therapeutics, Inc.EZ M REE L
QXO3ONH) 2 IRBRETAI - ¥ BHLHAAT A
B 2025F 4 A 24 HBI A4 »

ERIABERMAA

20254 A30H  IRIFRTHE AR EA
REMBARENET AR ERESINEL
EFEENACLTHRIEHE FTEITR
HMERERER ARABEZEBTHBE
ZHEBI(ERBIT) - FBBHLHEARAA
Bl /2025 4 AB0B M A E & B HEI R2025F
4 A30H MK -

R2025F6 A0 BITH ARRBEREAF K
L ARARBRUFRRZERILEEZRE
HI
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND/
OR SHORT POSITION IN SHARES AND UNDERLYING
SHARES

As of June 30, 2025, so far as was known to the Directors, the
following persons/entities (other than the Directors, Supervisors
or chief executive of our Company) had, or were deemed to have,
interests or short positions in the shares or underlying shares of
our Company which would fall to be disclosed to our Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO,
or which were recorded in the register required to be kept by our
Company under the SFO were as follows:

Long Positions in Shares of our Company

FTERRRARROKEBEROPHES

B/EKR

B E2025F6H30B  MMEEMRMA U T A
T,/ ERB(ARQRAEE EFZgkxaTHRAER
BR AN A A R R 0 sk #B BE IR 0 P B B ok B
RERBREEF B ERMEXVIEE2R
SHEEAMARAIBENEZT AR IR
BESFLRBERNELEREARAFTED
ERMAMERIOAE

REQXIROGNE R

Percentage of
shareholding in
the relevant

Percentage of
shareholding in
the total issued

Name of Shareholder Nature of interest Type of Shares? Numbert® type of Shares share capital™

ERBER HEBRTRA

k&R BENER

RREE/48 BEME B ER Rega® ARl ERAll

(approx,) (approx.)

(#4) (B 4)

Hangzhou Quanyi® Beneficial owner H Shares 40,000,000 (L) 18.01% 18.01%
mMEZ ERERA HE&

Xinfu Tongxin® Beneficial owner H Shares 15,550,000 (L) 7.00% 7.00%
BERLY ERBEBEA HR

Mr. Qiue Beneficial owner H Shares 10,000,000 (L) 4.50% 31.77%
ERgom ERERA HE&

Interest in controlled corporations  H Shares 60,550,000 (L) 27.27%

REEHEEN#E 5 HE&

Ms. Xu Qiu® Interest of spouse H Shares 70,550,000 (L) 31.77% 31.77%
L0 RRBEH HR

Mr. Yu Guo’an® Interest in a controlled corporation ~ H Shares 40,000,000 (L) 18.01% 18.01%
RERELED REBHEENER HR

Ms. Zhu Jing® Interest of spouse H Shares 40,000,000 (L) 18.01% 18.01%
RELTO Bo B 4 HE&

Zhongmei Huadong™ Beneficial owner H Shares 35,900,000 (L) 16.17% 16.17%
MEERD ERBEBEA HR

Huadong Medicing™ Interest in a controlled corporation ~ H Shares 37,876,800 (L) 17.06% 17.06%
ERBED REBHEENER HR
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Percentage of
shareholding in
the relevant

Percentage of
shareholding in
the total issued

Name of Shareholder Nature of interest Type of Shares® Number() type of Shares share capital™
EHEER HEBRTRA
R0 %ER BENAER
RRER/48 BEME R ER Rega® AAl Rl
(approx.) (approx.)
(#4) (B 4)
China Grand Enterprises Interest in controlled corporations  H Shares 37,876,800 (L) 17.06% 17.06%
Incorporation (“China Grand")®
RERASEERECARA REEHEEN HE&
(MhEEK])E
Beijing Grand Huachuang Investment  Interest in controlled corporations ~ H Shares 37,876,800 (L) 17.06% 17.06%
Group Co., Ltd.(‘Beijing Grand”)”
TREAREARASEARAA RIEFEENESR HR
(TERBEXRD
Mr. Hu Kaijun (8 $L Z)7 Interest in controlled corporations  H Shares 37,876,800 (L) 17.06% 17.06%
HAELED REBEEENER HR
Taizhou Hongtai Health Investment ~ Beneficial owner H Shares 18,750,000 (L) 8.44% 8.44%
Management Center (Limited
Partnership) (‘Hongtai Health”)®
FMERREREERPL(E ERABA HP%
RaB)(teRE))0
Beijing Hongtai Tongchuang Interest in controlled corporations ~ H Shares 18,750,000 (L) 8.44% 8.44%
Investment Management Co., Ltd.
(‘Hongtai Aplus”)®
TRAFREAREERERAA RIEFEENESR HR
(T&ES))E
Qingdao Xinchen Sci-Tech Innovation Interest in controlled corporations  H Shares 18,750,000 (L) 8.44% 8.44%
Industrial Co., Ltd (“Qingdao
Xinchen”)®
ERERNABRARAA REEHEEN 5 HE&
((EB&R))C
Mr. Sheng Xitai® Interest in controlled corporations ~ H Shares 18,750,000 (L) 8.44% 8.44%
REE A REEEEN HE&
Taizhou Huacheng Medical Interest in controlled corporations  H Shares 18,750,000 (L) 8.44% 8.44%
Investment Group Co., Ltd.
(“Taizhou Huacheng”)®
ENEFBEREEBERART RIAHNEENER HR

(T=NEH)O
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Percentage of Percentage of
shareholding in shareholding in
the relevant the total issued

Name of Shareholder Nature of interest Type of Shares® Number( type of Shares share capital™
EHEER HEBRTRA
R0 %ER BENAER
RRER/48 BEME R ER Rega® AAl Rl
(approx.) (approx.)
(#4) (B 4)
Taizhou Jianxin Venture Capital Co.,  Beneficial owner H Shares 7,500,000 (L) 3.38% 6.05%
Ltd. (“Taizhou Jianxin")fe) EaEBA Hi&
FMNERAZREGRA Interest in controlled corporations ~ H Shares 5,930,400 (1) 2.67%
(IZMe&))e REBEHEENER HI&
Taizhou Medical New and High-tech  Interest in controlled corporations  H Shares 20,930,400 (L) 9.43% 9.43%
Industrial Development Zone
Huayin Finance Investment Co.,
Ltd. (“Taizhou Huayin")"0
FNBESHRERSRRES RIENEENESR Hi
BRAOG(TERNER]) OO
Taizhou Medical High-tech Industry  Interest in controlled corporations  H Shares 20,930,400 (L) 9.43% 9.43%
Investment Development Co.,
Ltd. (“Taizhou Medical
High-tech”)®
ENBESHRMERRE REEHEENER HE&
ERAS E ((ﬂ\l%ﬁn%ﬁ
i) oo
Taizhou Medicine City Holding Interest in controlled corporations ~ H Shares 39,680,400 (L) 17.87% 17.87%
Group Co., Ltd. (“Taizhou
Medicine”)®°10
ZNBEARREBERAA RN ZENESR HE&
(E-Zi8 T DLEL
Notes: I3
(1) The letter “L” denotes the person’s long position in our Shares. (1) FRHILRXRZBATRABRONGTE -
@) Unlisted Shares and H Shares are regarded as two different types  (2) FLETRHRHIREAMEBANREER K

of Shares. For the avoidance of doubt, both Unlisted Shares
and H Shares are ordinary Shares in the share capital of our
Company, and are considered as one class of Shares. Following
the completion of the conversion of 17,322,400 Unlisted Shares
into 17,322,400 H Shares of the Company and the listing thereof
on The Stock Exchange of Hong Kong Limited on March 27,
2025 (the “Conversion and Listing”), the H Shares increased
by 17,322,400 Shares, while the Unlisted Shares decreased by
17,322,400 Shares. The total number of the issued shares of the
Company after the Conversion and Listing remains unchanged.

e RERBRE FLTROERHEE A
KRR AR L EB - WHERIE—ER
217,322,400 3E E TR O B A AR
7]17,322,400 B H % 37 720256 3 A 27 H 7
EEBAERSHBARAR EM(ERAR £
™) e % - HAR 38 017,322,400 % - i 3
LR G R \17322400H§°$7%ﬁ&t‘ﬁ
BARNABBITRMDBHEFTTE -



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

Mr. Qiu is the general partner who holds approximately 9.36%
interest in Xinfu Tongxin. By virtue of the SFO, Mr. Qiu is deemed
to be interested in the Shares held by Xinfu Tongxin.

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

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

Zhongmei Huadong is wholly owned by Huadong Medicine.
Huadong Medicine is owned as to approximately 41.67% by
China Grand as its controlling shareholder. China Grand is
owned as to approximately 92.97% by Beijing Grand, which
is wholly owned by Mr. Hu Kaijun. By virtue of the SFO, each
of Huadong Medicine, China Grand, Beijing Grand and Mr. Hu
Kaijun is deemed to be interested in the Shares held by Zhongmei
Huadong.

Hongtai Health is owned as to approximately 0.88% by Hongtai
Aplus as its general partner and 99.12% by Taizhou Huacheng,
being its limited partner. Hongtai Aplus is wholly owned by
Qingdao Xinchen, a company controlled by Mr. Sheng Xitai.
Taizhou Huacheng is owned as to approximately 94.30% by
Taizhou Medicine. By virtue of the SFO, each of Hongtai Aplus,
Qingdao Xinchen, Mr. Sheng Xitai, Taizhou Huacheng and
Taizhou Medicine is deemed to be interested in the Shares held
by Hongtai Health.

Taizhou Jianxin is an investment fund company managed by
Taizhou Huaxin, a company owned as to approximately 91.25%
by Taizhou Huayin. Taizhou Huayin is owned as to approximately
41.76% by Taizhou Medical High-tech, 31.50% by Taizhou
Oriental (a company owned as to 90% by Taizhou Medicine),
and 10.50% by Taizhou Huacheng (a company owned as to
approximately 94.30% by Taizhou Medicine). By virtue of the
SFO, each of Taizhou Huaxin, Taizhou Huayin, Taizhou Medical
High-tech and Taizhou Medicine is deemed to be interested in the
Shares held by Taizhou Jianxin.
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FARELTAREEENEBR -REZSFEH
B0 FREEIHERRELELERAN
PRfnmh ER R o

ABRLIARBERAENEB - RERES
EBMEGRD RFLLTHEKEARFTER
EEFBENROTHEAER -

FEEFLHERBE2ERB - ERE
BZHPBRERANMEAEERBRR)IEALN
AN67%Em - FEHERNABHINELELE
WA ML REKEA D92.97%H %5 - R IE
BHERKBERD ERBE PHREKX- I
REARBHIELAESERRARPEE
REAENROFPEFEZ -

ERBREHAEARESCHERAELTEBEAEA)
EEMNEREREEREZADANESA
H #40.88% K%99.12% M #Em - A K E S MH
BAEREERFINAREEER2ERS -
Zr W ZE G B 2R 0N BB R HE B 4094.30% © IR &
BHERHBERS EXEL TEER B
FREE TNEBRENBESEHR
ARERBEREFEENRDTEAESR -

ZHNESEFNESEEBNREEZS AR
MEMESHRTMERESR £991.25%
EMERBEMNBEITEMEES D
41.76% * Z= M 3R 75 # B 31.50% (H Z= M B
EH AWM AR) UWERFMEREES
10.50% ( B1 2 N 25 %5 ¥ 5 #4994.30% #) 1A
A) - REBFLBEKN TMNESE H
MWER FTMNEERSHEMERRMNEES
BEREAEREMNBESEORMPESE
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(1)

Rongjianda is an investment fund company managed by
Rongjianda VC, which is owned as to 81% by Taizhou Huayin.
Rongjianda is owned as to approximately 33.33% by Taizhou
High-tech Industry Investment Development Co., Ltd. (Z& M
= E ¥ % B AR 2 A]) (“Taizhou High-tech”), 33.33% by
Taizhou Huayin and 32.33% by Taizhou Huajian, a company
wholly owned by Taizhou Huayin. Taizhou High-tech is a wholly
owned subsidiary of Taizhou Financial Holding Group Co., Ltd.
(FM™EEERSEBESBR A A (“Taizhou Financial’), a
company owned as to approximately 60.13% by Taizhou People’s
Municipal Government State-owned Assets Supervision and
Administration Commission (FM T ARKRTBREEEELEEE
12 & B &). Taizhou Huayin is owned as to approximately 41.76%
by Taizhou Medical High-tech, 31.50% by Taizhou Oriental (a
company owned as to 90% by Taizhou Medicine), and 10.50%
by Taizhou Huacheng (a company owned as to approximately
94.30% by Taizhou Medicine). By virtue of the SFO, each of
Rongjianda VC, Taizhou High-tech, Taizhou Financial, Taizhou
Huayin, Taizhou Medical High-tech and Taizhou Medicine is
deemed to be interested in the Shares held by Rongjianda.

As of June 30, 2025, our Company has 222,071,600 total issued
Shares.

Long positions in equity interest of members of our Group

(1)

MBEAHBBEAERETENKE
ES&An M@ Eal X EmRTMNER
BHESIvMEZ BMBEARMNTETE
EREERRAAENEHFEEDEAN
33.33% * Z&= M #E iR % A 4933.33% & T M
ER(ARMNERZ2EEBENRADBEAN
3233% ZMEFEXERTINT & B IZER
SEERAAIEMER] - BFMTA
RBENBEEEEEEEZESCBRAN
60.13% M A A)H 2 AW B A A - M E
REARMNEESHRIMESR 041.76% «
MRF(HENEBEEBORH AR ESR
#131.50% K = MM Z 3 ¥ B #10.50% (B %=
MBS BE R S #994.30% K A A)) o IR K & FH
FEEGD BREZAERE ZTNEH
EX -ZMNewm TMNER ZFMNEESH
BRikEMNBEZEREANRBEERSA
RO FPEEER -

H E2025F6 30 AR RIMEEITHE
5 # 8 5222,071,6000% o

REEEREXRARETHNEAE

Equity interest held
immediately following

Member of the completion of the

Name of Shareholder our Group Nature of interest Global Offering

EEEREE

KRR ERB rEBRERF ERME ERERFEHRE

(approx.)

(#E47)

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

Taizhou Medicine! Cellularforce Interest in controlled 34.00%

M EEHEO BEF T+
Note:

M

Taizhou Huacheng is owned as to approximately 94.30% by
Taizhou Medicine. By virtue of the SFO, Taizhou Medicine is
deemed to be interested in the equity interest held by Taizhou
Huacheng.

Wit

M

corporation

PSR DX B R R i

FTMEB BT MNE ZEHEE K94.30% - R IE
ErRBEEN TMNEEER BTN
ERFENRETERES



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

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

As of June 30, 2025, the interests and short positions of the
Directors, Supervisors and the chief executive of our Company in
the Shares, underlying shares and debentures of our Company
or any of its associated corporations (within the meaning of Part
XV of the SFO) which had to be notified to our Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which they were
taken or deemed to have under such provisions of the SFO),
or which were required, pursuant to section 352 of the SFO,
to be entered in the register referred to therein, or which were
required, pursuant to the Model Code contained in Appendix C3
of the Listing Rules, to be notified to our Company and the Stock
Exchange were as follows:

Interest in Shares of our Company
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B BV TARTAEMAL ERER
AEFE EENRRRITBAEBRINRAR
AR IEEROFTEEREESRHE
Pl EXVEBE2 R FE357 B /A A AN X & # &
MEDIRR IRBEEFLEBMEMRIART
BRARAFENECLMANBERRE -

EE EESRRETRAEBREARAR
HEMMEBZENRG HERORE
SHNEZRRA

MR2025F6H30R A AAIESF - BEFE K&
BITBRABRARAG KEFMMAEEBE(E
EABESRBEKRAEXVE) NG HE
B kEsd HERBISFRBERDE
xv*B’fﬁ?&S/U,A%umZIS“T&H%xFﬁm
BRkAB(BERBELFRBEKRIEEA
11%?%&#& EIRAEBNERRAE)
LREESF LB E KA FEI52E AR AZIK
Bl Fr 5 9 & 50 0 SR & £ T R B B 8% C3
FTERETRAEBANARNT R ZATA#E
mREKBWMT

REQTRHWESR

Approximate Approximate

percentage of percentage of

shareholding in  shareholding in

Number of the relevant  the total issued

Name Capacity Nature of interest Type of Shares Shares”  type of Shares share capital®

HEBEN GHERFTREAE

&1 B &R BNER

#4 &1 BHEME i 4 8 5l KRG EAN BHEIl BHEIRe

Mr. Qiu @198 Executive Director, Chairman  Beneficial owner H Shares 10,000,000 (L) 4.50% 31.77%
and General Manager ERBEEA HE&

& % g ooms YTES - EZLLRNL  Interestin controlled H Shares 60,550,000 (L) 27.27%

QS corporations HE&

REEHEB N E S
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Notes:
(1) The letter “L” denotes the person’s long position in our Shares.

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

(3) Mr. Qiu is the general partner who holds approximately 9.36%
interest in Xinfu Tongxin. By virtue of the SFO, Mr. Qiu is deemed
to be interested in the Shares held by Xinfu Tongxin.

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

5) Mr. Qiu directly holds 10,000,000 Shares,
approximately 4.50% of our Shares in issue.

representing

(6) As of June 30, 2025, our Company has 222,071,600 total issued
Shares.

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

B &t

) FEHILIRRZBALIRBRONETE -

@) MMNEZABREERABLEEDFES
50% & 50%  REMMER B A B HeE
ﬁ#ﬂﬁﬁ MITBHNLBEEEA- @F
BERBEGA BELERFRBREES
@mﬁﬁwmm SRBENRND T ER R

<
e

3) %%i%%ﬁ;?ﬁumgw%ﬁ*mi
AEBA-BREEFMBERD BhE
Wﬁﬁma RLFERRGOREEER -

(4) %%iﬁ%ﬁti“ﬁm%ﬁ%ﬁ*mi
AEBA-BREEHFMBERD BhE
wﬁﬁwii SR BMRDTHERES -

(5) £ % 4 | # 10,000,000 8% A% 17 0 15 &

12 #1710 A9 £94.50% °

6) H E2025F6A30R ARAME ETR
3 #8 & /222,071,600 % °

REXFEEEIN BEZKRERATAH
H ARAEEF EEHARSTBRAEHRE

RAEARAIGETMEBEIE(EREAESLSR
MEBGMNEXVE) KRN  HERHDXES
FOEBIERAEEREE S RBE &
EXVESB7TRFESD AN T AR A KB R
A REZIAB(BREREZSRBE
GO EBEBGRXESEREIWEREED
Emkxkr) NBEEFSHRBEKH E352
AT ENZEOFERNELMAEZR
XA R BFRESTAERBMAR A K
REFTHERRAKE -
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PURCHASE, SALE OR REDEMPTION OF OUR
COMPANY’S SHARES OR SALE OF TREASURY
SHARES

During the Reporting Period and as of the Latest Practicable
Date, neither our Company nor any of its subsidiaries purchased,
sold or redeemed any listed securities (including sale of treasury
shares) (as defined in the Listing Rules) of our Company.

As at the date of this interim report, the Company did not hold
any treasury shares (as defined in the Listing Rules).

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

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

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

EMOLUMENT POLICY

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

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

The Scheme comprised two parts: (i) certain participants shall
have the right to invest in our Company by way of becoming
limited partners of Xinfu Tongxin or Xinfu Quanxin, our employee
share incentive platforms, and making capital contribution
to our Company through Xinfu Tongxin; and (ii) Mr. Qiu, Dr.
Li Jianwei and Dr. Yu Guoliang shall have the right to make
capital contribution to our Company directly and become our
Shareholders. The terms of the Scheme are not subject to the
provisions of Chapter 17 of the Listing Rules as the Scheme
does not involve issuing new Shares of the Company or granting
existing Shares to the participants. Before the Listing Date, all
of the incentive Shares under the Scheme have already been
granted. The incentive Shares granted under the Scheme are
subject to vesting period and vesting conditions. Details of the
Scheme are set out in the paragraph headed “Statutory and
General Information — D. Employee Share Incentive Scheme” in
Appendix VIII to the Prospectus.
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As of the Latest Practicable Date, 15,650,000 incentive Shares
had been granted to certain participants through our employee
share incentive platforms and the remaining 11,950,000 incentive
Shares had been directly granted to Mr. Qiu, Dr. Li Jianwei and
Dr. Yu Guoliang.

REMUNERATION OF DIRECTORS, SUPERVISORS
AND FIVE INDIVIDUALS WITH HIGHEST EMOLUMENTS

For the six months ended June 30, 2025, except for wages and
salaries payable for employment within the Group, no emoluments
were paid by the Group to any Director, any Supervisor or any of
the five highest paid individuals as an inducement to join or upon
joining the Group or as compensation for loss of office. None of
the Directors or the Supervisors has waived any emoluments for
the six months ended June 30, 2025.

Except as disclosed above, no other payments have been made
or are payable, for six months ended June 30, 2025, by the
Group to or on behalf of any of the Directors or the Supervisors.

CORPORATE GOVERNANCE PRACTICES

The Board is committed to achieving high corporate governance
standards. The Board believes that high corporate governance
standards are essential in providing a framework for our Company
to safeguard the interests of the Shareholders, enhance corporate
value, formulate its business strategies and policies, and improve
its transparency and accountability.
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Save as disclosed below, our Company has adopted the
principles and Code Provisions of the CG Code contained in
Appendix C1 to the Listing Rules as the basis for the corporate
governance practices of the Company during the Reporting
Period and up to the date of this interim report. During the
Reporting Period, the Company has complied with all applicable
Code Provisions of the CG Code save and except for the
following deviation:

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

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

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

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

CONTRACT OF SIGNIFICANCE WITH CONTROLLING
SHAREHOLDERS

Save as disclosed in Note 20 to the Consolidated Financial
Statements, no contract of significance (including contract
of significance for the provision of services) was entered into
between our Company or its subsidiaries and the Controlling
Shareholders or any of its subsidiaries during the Reporting
Period.

USE OF PROCEEDS FROM THE GLOBAL OFFERING

The H Shares of our Company were listed on the Main Board
of the Stock Exchange on March 20, 2024. The net proceeds
received from the Global Offering, after deducting the
underwriting fees and commissions and expenses payable by
our Company in connection with the Global Offering, amounted
to approximately HK$163.3 million. As of June 30, 2025, our
Company did not change its plan on the use of proceeds as
stated in the Prospectus and had utilize HK$36.3 million of the
proceeds from the Global Offering. Our Company intends to use
the net proceeds in the same manner and proportion as set out
in the section headed “Future Plans and Use of Proceeds” of the
Prospectus.
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The breakdown of our expected uses of proceeds fromthe 2B ERESFBREFHLAS LA H
Global Offering and expected timeline for unutilized amount is as X EM FEHE B R 0T ¢

follows:
Actual utilized Unutilized
Net proceeds amount amount of
used for Percentage proceeds as proceeds as
related of total of June 30, of June 30, Expected timeline
purposes  net proceeds 2025 2025 for unutilized amount
HZ2025% HZ2025%F
REEAR 6F30H 6H30H
EBA BERE ENEDA ABR
RERE NERE KB RE RERE RBAKEWN
e BOW 8 ¢H HRERER
(HK$'000,000) (%)  (HK$'000,000)  (HK$'000,000)
(BE#T) (%) (BEE#7T) (BE#TT)
(i Development and registration of our Core 49.2 30.1% 7.5 41.7 By the end of 2025
Product, QX002N:
B A% 0 B 1 QXO02N 9 57 % R s ff - 2025 R A
(@) Fund the Phase Il clinical trials 46.6 28.5% 75 39.1 By the end of 2025
(including costs for trial sites, CROs
and subject enroliment) of QX002N in
China for the treatment of AS
RARE S E TR B RASH 2025 F F K A
QXO0NW I B R St R (B R 5 B
8 CRORXHEAEHAKE)
(o) CMC costs and the preparation 2.6 1.6% 0 2.6 By the end of 2025
of requisite registration filings of
QX002N
QXO002N #) CMC B 7R JA I 45 s & 2025 F F K A

HY &t ffi 5T #F
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Actual utilized Unutilized
Net proceeds amount amount of
used for Percentage proceeds as proceeds as
related of total of June 30, of June 30, Expected timeline
purposes  net proceeds 2025 2025 for unutilized amount
BZ225% BZ2025%
REEAR 6A30AH 6HA30H
28R LEmE ERCHA ABR
RBME NERE MR BNE FENE RPAREN
e Balk &8 ¢E BERBXR
(HK$'000,000) (%)  (HK$'000,000)  (HK$'000,000)
(BEE#T) (%) (BE%T) (BE#TT)
(i) Development and registration of our other 89.1 54.6% 25.9 63.2 By the end of 2025
Core Product, QX005N:
A9 H fth 4% 0 2 1 QXO0SN ) 7 % [k 2025 F FE Al
Bl
(a) Fund the clinical trials (including costs 441 27.0% 14.0 30.1 By the end of 2025
for trial sites, CROs and subject
enroliment) of QXO05N in China for
the treatment of AD in adults:
BRAREREETRRIBEKA 2025 F i
AD #) QX005N #) & IR 5 5 (£ 1 5
BB CRORXHAEAEMMK
) :
(1) Phase Il clinical trial 0.9 0.5% 0.9 0
I 28 B /R 5L B
(2) Phase Ill clinical trial 43.2 26.5% 13.1 30.1 By the end of 2025
1159 B K 3L B 2025 F F K Al
(b) Fund the clinical trials (including costs 35.0 21.5% 10.4 24.6 By the end of 2025
for trial sites, CROs and subject
enroliment) of QXO05N in China for
the treatment of PN
BRARE S EETRRGEPNE 2025 F K Al
QX005N #) 5 FK 3, 5 (& # & & 1t
B CRORXHEALHKR)
(1) Phase Il clinical trial 3.1 1.9% 1.3 1.8 By the end of 2025
I 88 5 FR & 5% 2025 R Al
(2) Phase Ill clinical trial 31.9 19.6% 9.1 22.8 By the end of 2025
158 B R 3L B 2025 F EE Al
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Actual utilized Unutilized
Net proceeds amount amount of
used for Percentage proceeds as proceeds as
related of total of June 30, of June 30, Expected timeline
purposes  net proceeds 2025 2025 for unutilized amount
BZ225% BZ2025%
REEAR 6A30AH 6HA30H
28R LEmE ERCHA ABR
RBME NERE MR BNE FENE RPAREN
e Balk &8 ¢E BERBXR
(HK$'000,000) (%)  (HK$'000,000)  (HK$'000,000)
(BEE#T) (%) (BE%T) (BE#TT)
(¢) Fund the Phase Il clinical trials 2.1 1.3% 15 0.6 By the end of 2025
(including costs for trial sites, CROs
and subject enrollment) of QX005N in
China for the treatment of CRSWNP
£ B3 17 A 10 R B CRSWNP Y 2025 F R Al
QX005N & 11 8 B5 fR 3 5 (B 1 A B
% CRORXH & AEHNKAE)
(d) CMC costs and the preparation 7.9 4.8% 0 7.9 By the end of 2025
of requisite registration filings of
QX005N
QX005N #)CMC B 8 A |2 2 8 14 & 2025 F R Al
HERIPE
(i) Development and registration of QX004N, 14.2 8.7% 1.9 12.3 By the end of 2025
including costs for trial sites, CROs and
subject enroliment for the Phase Ib and
Phase Il clinical trials of QX004N for the
treatment of Ps and the Phase Ib and
Phase Il clinical trials of QX004N for
the treatment of CD, and CMC costs of
QX004N
QXO4NEIF & R fit - BRAR B E 2025 F F K A

Ps #) QX004N #1b 8 % 11 A B IR 54 B3 I
& B 1A & CDRIQX004N ) 1b 8 % 11 A
ERABRNARILE CROKZHA
AR A+ B K% QX004N #) CMC A AR
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Actual utilized Unutilized

amount amount of

used for Percentage proceeds as proceeds as
related of total of June 30, of June 30, Expected timeline
purposes  net proceeds 2025 2025 for unutilized amount
BZ225% BZ2025%
REEAR 6A30AH 6HA30H
28R LEmE ERCHA *BA
RBME NERE MR BNE FENE RPAREN
e Balk &8 ¢E BERBXR
(HK$'000,000) (%)  (HK$'000,000)  (HK$'000,000)
(BEE#T) (%) (BE%T) (BE#TT)
(iv) Clinical development of QX006N, including 3.1 1.9% 0.4 2.7 By the end of 2025
the clinical trials (including costs for trial
sites, CROs and subject enroliment),
preparation of registration filings and CMC
costs of QX006N
QXO006N #) s /R 7 3 - B IR K A & (8 2025 F K i
EHRME CRORXAEAAMNK
7K) ~ QX00BN 2 #5 % it 3 LA Je CMC X
7N
(v) Research and development of certain 7.7 4.7% 0.6 7.1 By the end of 2025
of our other assets, including QX007N,
QX010N and QX013N, and drug discovery
H A& T H At & Z (2 FEQX007N 2025 F R Al

QX010N 2 QX013N) ) B 25 F 2 7 % 37

To the extent that the net proceeds from the Global Offering
are not immediately applied to the above purposes and to the
extent permitted by the relevant law and regulations, so long as
it is deemed to be in the best interests of our Company, we may
hold such funds in short-term deposits with licensed banks or
authorized financial institutions in Hong Kong. We will make an
appropriate announcement if there is any change to the above
proposed use of proceeds.

MRERBEMSHRAFBRLELANAR
t A% ERBEERERAFTNEENRN
RERERTEARBNKENZ - RMA
UK ZEETAERAERLAFTRERE
FEERTARATEREE -WRLARER
EREREAEMES  RMABELHEER

& oo



50

Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

Other Information

Hitt & &

MATERIAL LITIGATION

The Group was not involved in any material legal proceeding as
of June 30, 2025.

PUBLIC FLOAT

Based on information that is publicly available to our Company
and within the knowledge of the Directors, our Company has
maintained the prescribed public float under the Main Board
Listing Rules as of the date of this interim report.

AUDIT COMMITTEE AND REVIEW OF FINANCIAL
STATEMENTS

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

The financial information for the six months ended June 30, 2025
set out in the interim report is unaudited but has been reviewed
by the Audit Committee. The Audit Committee has reviewed
this report and was satisfied that the Company’s unaudited
financial information contained in this interim report was prepared
in accordance with applicable accounting standards. The
Audit Committee has considered and reviewed the accounting
principles and practices adopted by the Group, and discussed
matters in relation to, among others, risk management, internal
control and financial reporting of the Group with management
and the Company’s external auditor. The Audit Committee is
of the view that the interim financial results for the six months
ended June 30, 2025 have complied with relevant accounting
standards, rules and regulations, and have been officially and
properly disclosed. There is no disagreement between the Board
and the Audit Committee regarding the accounting treatment
adopted by the Company.
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KPMG, the Company’s external auditor, has carried out a review
of the unaudited interim consolidated financial statements for
the six months ended June 30, 2025 in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants.

INTERIM DIVIDEND

The Board has resolved not to declare the payment of interim
dividend for the six months ended June 30, 2025 to the
Shareholders (six months ended June 30, 2024: nil).

CONTINUING DISCLOSURE OBLIGATION PURSUANT
TO THE LISTING RULES

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

EVENTS AFTER THE FINANCIAL PERIOD

On July 4, 2025, in order to effectively utilize its idle funds, the
Company entered into two subscription agreements with PDB to
subscribe for two wealth management products offered by PDB,
the principal terms of which are set out below. The Company
agreed to subscribe for wealth management products offered
by PDB, amounting to RMB120 million in principal and maturing
on October 9, 2025. Details of the transaction are set out in the
announcement of the Company dated July 4, 2025.

The Board has designated Mr. Fung Che Wai, Anthony, an
independent non-executive Director, to assume the position of
the Lead INED with effect from August 15, 2025 for the purpose
of adopting a high standard of corporate governance. The Lead
INED will not have a separate or higher level of responsibility or
liability relative to other independent non-executive Directors. He
will serve as a channel of communication to enable shareholders
to understand the actions taken by independent non-executive
Directors (“INEDs”) in the performance of their responsibilities, as
an intermediary between Directors and shareholders and enhance
the communications among the INEDs and between the INEDs
and the rest of the Board. The Lead INED is not an executive
position in the Company and does not have any management
role in the Group. Mr. Fung Che Wai, Anthony’s other positions in
the Board and the relevant Board committees remain unchanged.
Details of the designation are set out in the announcement of the
Company dated August 15, 2025.

Interim Report 2025
2025 F 1 &

Other Information

Hitt &

ARAZHNEZBED R BB S 5T A E KA
ERBEEESHMAGRMIERENT
TEERIDFE24105% [ E 88 2 B 7 % 8 AD &
HMBEMNERN] HE E202556A30H
ERBAZAREZTHEAVBHRRE
TR -

THRE

EFeEHRTAREST RE E202596 A
30H LAl A A B R% B (# =2024%6 A
0B EAREA &)

ItTRAABRENFEARERK

AAFIWE EmAEASE18.20  13.21 % 13.22
R THTRMEMIPERL-

MBHAREE

MR2025F7H4B - RERMNABHEES &
ANAEEBERITET TMORERHE  UR
ERBERTRENREEVER  EX E
BRI T - ARAREREHERITE
ENASEAARKI208 8B Tt R R2025F
10AIHE MW EBEMER XSHFBHEHNAK
AR BHAE2025F7R4HKM RS -

REMEKENGEER ESGEETESE
VEATESBEERE L EB2025F8H15
ARETERBIFERNTES B HHEM
BURNTESHEL BRBVIFNTES
FTEEBLUKNERBEIANEAREL BB
ER—EEBRE BRRETBHMBIIFENT
EF(BUFHTES ) ERTHBERM
KR TE WEAEFHERR CEMFTME
AN BB IIFATEE 2RAARE IR
TEFHESeHMKEZHANER - BF
BYERNTEFLIFARARAANITEHEA - 5
ERASEEFEMNEERE - BEELEE
EEFehAEE=TZE N EmBAE
BAE - EEFBEHNARE AH A2025F
SBH1EHMARE -

51



52

Qyuns Therapeutics Co., Ltd.
IHECFENBREROGAERDLA

Other Information

Hitt & &

On August 25, 2025, a total of 5,000,000 new H Shares (the
“Placing Shares”) have been successfully placed under the
general mandate by the placing agent to one placee, namely
TruMed Health Innovation Fund LP (“TruMed”) at the placing
price of HK$20.0 per Placing Share pursuant to the terms and
conditions of the placing agreement dated August 18, 2025.
To the best of the Directors’ knowledge, information and belief
having made all reasonable enquiries, and save for its existing
interest in the Company, the TruMed and its ultimate beneficial
owners are third parties independent of the Company and its
connected persons as of the date of completion. The aggregate
of 5,000,000 new H Shares represents (i) approximately 2.25%
of the number of issued Shares immediately before placing
completion; and (i) approximately 2.20% of the number of issued
Shares immediately upon placing completion as enlarged by the
allotment and issue of the Placing Shares. The gross proceeds
and net proceeds from the placing were approximately HK$100.0
million and HK$99.0 million, respectively. The Company
intends to allocate (i) approximately 60% of the net proceeds
for repayment of existing interest-bearing bank borrowings; (ii)
approximately 30% of the net proceeds for the research and
development of new pipeline of the Company including QX027N,
QX031N and QX035N; and (iii) approximately 10% of the net
proceeds for working capital and other corporate purposes. As of
the Latest Practicable Date, the net proceeds of placing have not
been utilized. For further details, please refer to the Company’s
announcements dated August 18 and August 25, 2025.

Save as disclosed in this interim report, we are not aware of any
material subsequent events from the end of the Reporting Period
to the date of this interim report.
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Auditor’s Independent Review Report to the Board of Directors

RBOMREESE B LEHNRS

KPMG

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

INTRODUCTION

We have reviewed the interim financial report set out on pages 55
to 91, which comprises the consolidated statement of financial
position of Qyuns Therapeutics Co., Ltd. (the “Company”) as of
30 June 2025 and the related consolidated statement of profit
or loss and other comprehensive income, and consolidated
statement of changes in equity and condensed consolidated
cash flow statement for the six-month period then ended,
and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to be in
compliance with the relevant provisions thereof and International
Accounting Standard 34, Interim financial reporting as issued
by the International Financial Reporting Standards Board. The
directors are responsible for the preparation and presentation
of this interim financial report in accordance with International
Accounting Standard 34.

Qur responsibility is to express a conclusion, based on our
review, on this interim financial report and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

Auditor’s Independent Review Report to the Board of Directors

RBOMREESE B LEHNRS

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at 30 June
2025 is not prepared, in all material respects, in accordance with
International Accounting Standard 34, Interim financial reporting.

KPMG

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

Central, Hong Kong

15 August 2025
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Interim Report 2025
2025 F 1 &

Consolidated Statement of Profit or Loss and Other Comprehensive Income
REeBERRHEMZEKER

For the six months ended 30 June 2025 — Unaudited (Expressed in Renminbi Yuan)
B E2025F6 A30 R IEAAA-—REERAARKEITTIIR)

Six months ended 30 June
B Z6H30HIE<EA

2025 2024
2025 F 2024 F
Note RMB’000 RMB’000
(ks AR T ARETFT
Revenue A 3 206,486 44,919
Cost of sales & K AR (28,868) (7,163)
Gross profit E F 177,618 37,756
Other income H A 4 7,162 7,402
Other net (loss)/gain H i (Fi8), W FE (3,294) 1,165
Selling and distribution expenses HERDIHEMAE (408) =
Administrative expenses THHRAX (48,269) (70,331)
Research and development expenses  #ff 3 i &% (151,394) (145,226)
Loss from operations KEEE (18,585) (169,234)
Finance costs B 7 B AR 5(a) (12,385) (13,942)
Loss before taxation BB AIEE 5 (30,970) (183,176)
Income tax BT 15 %t 6(a) 37 37
Loss for the period HAEE (30,933) (183,139)
Attributable to: DT &TEAM:
Equity shareholders of the Company KA @)k &5 8 &= (28,333) (172,116)
Non-controlling interests IE 12 IR HE 5 (2,600) (11,023)
Loss for the period HAEE (30,933) (183,139)
Other comprehensive income for the 28 9 = 4th & T U 25
period, net of tax (0B BIE) - =
Total comprehensive income for HAZEWREHE
the period, net of tax (BB =) (30,933) (183,139)
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Qyuns Therapeutics Co., Ltd.
IBREFENBRERRGERLT

Consolidated Statement of Profit or Loss and Other Comprehensive Income
GFEBEERHEHM2ENER

For the six months ended 30 June 2025 — Unaudited (Expressed in Renminbi Yuan)
B E2025F6 A30R IEAAA-—REERAARKEITTIIR)

Six months ended 30 June
B Z6H30HIE<EA

2025 2024
2025 F 2024 F
Note RMB’000 RMB’000
M &t AB¥F AR FIT
Attributable to: UT&FEMN:
Equity shareholders of the Company 7K A & 4% %5 i% B (28,333) (172,116)
Non-controlling interests FE 12 IR 4 2 (2,600) (11,023)
Total comprehensive income HAzEWRELHE
for the period (30,933) (183,139)
Loss per share SRER 7
Basic and diluted (RMB) ERXRBEARET) (0.13) (0.79)

The notes on pages 63 to 91 form part of this interim financial

report.
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Interim Report 2025
2025 F 1 &

Consolidated Statement of Financial Position
FmEBMBERRR

At 30 June 2025 (Expressed in Renminbi Yuan)

R 202546 A30H (JA AR # L% R)

At 30 June At 31 December
2025 2024
2025 F 2024 F
6 A30H 12 H31H
Note RMB’000 RMB’000
Bt AR®FL AR FT
(Unaudited) (Audited)
(REER) (T %)
Non-current assets kRBEE
Property, plant and equipment ME- -BE K&ZME 8 299,842 312,315
Right-of-use assets EREAE 21,373 21,743
Intangible assets mEEE 2,904 3,473
Equity investment designated at fair BEABERARLBETTA
value through other comprehensive H b 2 m U B B A
income (“FVOCI) ®E 9 96,794 =
Other non-current assets EMIERSEE 32,178 29,621
453,091 367,152
Current assets RBEE
Inventories and other contract costs FENEMAE LK K 10 32,800 8,774
Trade and other receivables 25 K E b W R 11 87,364 51,824
Financial assets measured at fair value & 2 7 B E 5t A TE = E’J
through profit or loss (“FVPL”) TEEE 12 20,073 195,439
Time deposits T B3 17 3K 13 39,500 -
Cash and cash equivalents RekBesEEYD 13 499,324 360,688
679,061 616,725
Current liabilities REEE
Trade and other payables B 5 &k H M RIE 14 241,790 208,794
Contract liabilities ahaE 15 21,498 9,364
Interest-bearing borrowings B A 16 186,345 210,582
Lease liabilities HEB8E 1,409 1,421
451,042 430,161
Net current assets REBEEZE 228,019 186,564
Total assets less current liabilities ZERZEBER A EE 681,110 553,716
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

Consolidated Statement of Financial Position

A 8RR R

At 30 June 2025 (Expressed in Renminbi Yuan)

M 202546 A30H (JA AR ¥ L% R)

At 30 June At 31 December
2025 2024
2025 F 2024 F
6 A30H 12 H31H
Note RMB’000 RMB’000
& AR T AR TFoT
(Unaudited) (Audited)
(RE&EZ) (& #| %)
Non-current liabilities kRBEB
Non-current interest-bearing ERmB T BAE R
borrowings 16 447,773 315,120
Deferred income IR & A 16,797 16,734
Lease liabilities HEAE 408 472
Deferred tax liabilities EEHIEER 303 340
465,281 332,666
NET ASSETS EEFE 215,829 221,050
CAPITAL AND RESERVES BEXARREE 17
Share capital fi% 7 222,072 222,072
Reserves 1 B 4,284 6,905
Total equity attributable to equity 74~ 2 7 # 25 IR R fE (G #&
shareholders of the Company = HA g 226,356 228,977
Non-controlling interests FEERER (10,527) (7,927)
TOTAL EQUITY EEEEHE 215,829 221,050

Approved and authorised for issue by the board of directors on

15 August 2025.

Qiu jiwan Lin weidong

Chairman Executive Director

The notes on pages 63 to 91 form part of this interim financial

report.
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Interim Report 2025

2025 F R HI RS

Consolidated Statement of Changes in Equity

GERZEEX

For the six months ended 30 June 2025 — Unaudited (Expressed in Renminbi Yuan)
B E2025F6 A30 R IEAAA-—REERAARKEITTIIR)

Attributable to equity shareholders of the Company

ARRREREERS
Share-based Non-
Share Share payment Accumulated controlling Total
capital premium reserve losses Total interests equity
DRBAER
& RGEE HARREE 2HER B  FERER ERBE
Note RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Wit ARETT AREFTT AREEFT ARETT ARETT AREFT ARETZ
Balance at 1 January 2025 7420251 A1AH
&4 222,072 1,012,463 251,373 (1,256,931) 228,977 (7,927) 221,050
Changes in equity for HE2025%6H30H
the six months ended LEREANES
30 June 2025: 28
Total comprehensive loss for ~ Bl 2 E BB A%
the period - - - (28,333) (28,333) (2,600) (30,933)
Equity-settled share-based ~ LAEZEE MG 7
transactions 5 17(c) - - 25,7112 - 25,7112 - 25,7112
Balance at 30 June 2025 1202556 A30H
<33 222,072 1,012,463 277,085 (1,285,264) 226,356 (10,527) 215,829
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Qyuns Therapeutics Co., Ltd.

IBREFENBRERRGERLT

Consolidated Statement of Changes in Equity
mEERBEX

For the six months ended 30 June 2025 — Unaudited (Expressed in Renminbi Yuan)

HZE2025F6 A30R L NEA-—RELEZAARE TS R)

Attributable to equity shareholders of the Company

ARAERRRER
Share-based Non-
Share payment  Accumulated controlling Total
capital - Share premium reserve losses Total interests equity
IR RER
kA& RHhEE HRHEE 2HER By EERER BRAsE
Note RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
g ARETT AREFI ARETT AREFr ARETT ARETT ARETI
Balance at 1 January 2024  A2024F1A1RH
3] 210,025 830,183 175,913 (921,357) 294,764 6,186 300,950
Changes in equity for HE2024%56H530H
the six months ended EREANESR
30 June 2024: 28
Total comprehensive loss for ~ A2 EHEAE
the period - - - (172,116) (172,116) (11,023) (183,139)
Issuance of H shares through BB ERAFEE
initial public offering, netof ~ E{THR (B %
issuance costs TR 12,047 182,280 - - 194,327 - 194,327
Equity-settled share-based NEREENRN
transactions % 17(c) - - 50,638 - 50,638 - 50,638
Balance at 30 June 2024 R2024F6 A30A B
e 222,072 1,012,463 206550 (1,093,473) 367,613 (4,837) 362,776
Changes in equity for HZ224%12A31H
the six months ended LXREANESR
31 December 2024 29
Total comprehensive loss for ~ BN 2 AFEAE
the period - - - (163,458) (163,458) (3,090) (166,548)
Equity-settled share-based AR & E M (7
transactions 25 - - 24,822 - 24,822 - 24,822
Balance at 31 December ~ R2024E12831R
2024 Mis 20072 1012463 251373 (1,256,931) 298,077 (7.927) 291,050

The notes on pages 63 to 91 form part of this interim financial

report.
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Interim Report 2025
2025 F 1 &

Condensed Consolidated Cash Flow Statement

BHGEHRERER

ZAARE T

For the six months ended 30 June 2025 — Unaudited (Expressed in Renminbi Yuan)
HZE2025F6A30R IEAEAA-—FREE

A7)

Six months ended 30 June
B Z6H30HIE<EA

2025 2024
2025 F 2024 F
RMB’000 RMB’000
ARB¥FL AR FT
Operating activities RETE
Cash used in operations KeEmARS (91,764) (66,846)
Income tax paid B S - =
Net cash used in operating RETBMARESFE
activities (91,764) (66,846)
Investing activities RETE
Payment for the purchase of property, BEBE WX  BME L& #H
plant and equipment 7 - 3R (3,452) (1,067)
Payment for the purchase of intangible & B & 2 & ZE & 1 &
assets - (186)
Payment for purchase of financial BERAALBET AR
assets measured at FVPL ENEREENNRK (230,000) (410,000)
Proceeds from sale of financial assets H &% A A B E A&
measured at FVPL HHNEMEENE
IR 406,923 411,948
Placement of time deposits T AEBFR (39,500) =
Interest received from bank deposits BIR1TE R ELA I B 3,759 2,694
Net cash generated from investing REZBHFEHRE EHE
activities 137,730 3,389
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

Condensed Consolidated Cash Flow Statement

BHGERERE

&=

For the six months ended 30 June 2025 — Unaudited (Expressed in Renminbi Yuan)
B E2025F6 A30R IEAAA-—REERAARKEITTIIR)

Six months ended 30 June
BZ6H30HIE<EA

2025 2024
2025 F 2024 F
RMB’000 RMB’000
ARB¥FL ARETF T
Financing activities METEE
Proceeds from interest-bearing R ERETBRIE
borrowings 209,900 380,600
Repayment of interest-bearing EETEER
borrowings (101,526) (249,200)
Net proceeds from issuance of H BEITHRR B FT 15 K18
shares F R - 196,540
Proceeds from discounted bank bills 8438 4R 17 Z 45 Fr 18 s B - 17,164
Interest paid for interest-bearing Bt EE R EFE
borrowings (10,465) (8,414)
Payment for capital element of lease @~ THEBEMNE RN ILH
liabilities < 3% (525) (876)
Payment for interest element of lease & & &M F| 23 H
liabilities 3 (30) (30)
Increase in restricted cash = PR &l IR & 1 N - (21,000)
Listing expenses paid BN ETHX (1,540) (333)
Net cash generated from financing BEZEHFFEBHE &
activities F 95,814 314,451
Net increase in cash and cash BERELEEY
equivalents 12 b0 ¥ 8 141,780 250,994
Cash and cash equivalents atthe HHIBERRESZEY
beginning of the period 360,688 216,300
Effect of foreign exchange rate NEEREHHNTZE
changes (3,144) 1,142
Cash and cash equivalents atthe HRBEERRESZEEY 13
end of the period 499,324 468,436

The notes on pages 63 to 91 form part of this interim financial

report.
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Interim Report 2025
2025 F 1 &

Notes to the Unaudited Interim Financial Report

AEFRPHPMBREME

BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, including compliance
with International Accounting Standard (“l1AS”) 34, Interim
financial reporting, issued by the International Accounting
Standards Board (IASB). It was authorised for issue on
15 August 2025.

The interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2024 annual financial statements, except for the
accounting policy changes that are expected to be
reflected in the 2025 annual financial statements. Details
of any changes in accounting policies are set out in note 2.

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

This interim financial report contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of
the changes in financial position and performance of
Qyuns Therapeutics Co., Ltd. (the “Company”) and its
subsidiaries (together, the “Group”) since the 2024 annual
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include
all of the information required for a full set of financial
statements prepared in accordance with International
Financial Reporting Standards (IFRSs).

(Expressed in Renminbi unless otherwise indicated)

(Br=BHAN LUAREHR)

mEEE

RABHBERETDIRBEEERAERS
FTERARZER MR ZERER
BX(BREETEBR S EANEES
Bz ER g ER((ERETEA])
FEUFF AV BRE) MER W EE
R ER202598 4158 T 3 o

OIS e DR 1R 2024 F 2 B S W
KREBzHER ST BEREE BB
R2025F EMBHRERRZ &5 HE
BRI -BFHETRRENESH 2
HEERME2

RETEEKR G EREMR 2T B
BHBREERERBFLHERXERRK
ERANMNEFREZSEERAE WA
HERXZERSB2HE Bt AR
R-BRERAERLFMHEFEMS
[@] o

AP HRECEEARS B BR
REBRBEEZRERT -HEHEAY
EHRRGZBEE HERIHKERE
EMBERDARARATERLQAD R
HE AR (HEAKEE]) 52024F
EHBRRAKR ZHBERR KRR E
BEEAER BHREATHYBHR
REREMELTEBEREERY B R
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BHe
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

BASIS OF PREPARATION (continued)

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor
of the entity, issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). KPMG’s independent
review report to the Board of Directors is included on
pages 53 to 54.

The financial information relating to the financial year ended
31 December 2024 that is included in the interim financial
report as comparative information does not constitute
the Company’s statutory annual consolidated financial
statements for that financial year but is derived from those
financial statements. The Company’s annual consolidated
financial statements for the year ended 31 December 2024
are available from the Company’s registered office. The
auditors have expressed an unqualified opinion on those
financial statements in their report dated 28 March 2025.

CHANGES IN ACCOUNTING POLICIES

The Group has applied the amendments to IAS 21, The
effects of changes in foreign exchange rates — Lack
of exchangeability issued by the IASB to this interim
financial report for the current accounting period. The
amendments do not have a material impact on this interim
report as the Group has not entered into any foreign
currency transactions in which the foreign currency is not
exchangeable into another currency.

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

Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)
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Interim Report 2025
2025 F 1 &

Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)

3. REVENUE

(a)

Disaggregation of revenue

The Group is principally engaged in the
research and development, manufacturing
and commercialisation of biologic therapies for
autoimmune and allergic diseases. During the
period ended 30 June 2025, the Group’s revenue
was mainly derived from license agreements by
granting licenses of certain intellectual properties
to customers, and providing research and
development services in relation to certain licensed
products to the customers, etc.

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

3. WA

(a)

(Br=BHAN UAREHR)

WADE

AEBITERZEHTLERB
BMHEROEEEIHE &
BEhkEEL - B E202596 830
HIESHHE ~&EEHKAEE
REEBRABRLPELETHH
EEDTT MEPRMHEHRET
REEMBEHANMERBES -

REBEMIRBRERKA
EREBUEFSNNKAD
BT

Six months ended 30 June
BZ=Z6HS30RH ILA<@A

2025 2024
2025 F 2024 F
RMB’000 RMB’000
AR¥F T ARMTF T
Revenue from contracts with BR B % 3R 45 % Al
customers within the scope FISKBEEANEKE
of IFRS 15 REFEHHBA
Revenue from license agreements % # 1% 3% Ug A 180,770 44,919
Revenue from provision of research 12 £t #f 2 IR 7% & E 1th iR
and development services and % 89 W A
other services 22,000 -
Sales of products $HEE MW 3,716 =
206,486 44,919
Disaggregated by timing of revenue & Y A ##& 72 B ) 9 £8
recognition
— Point in time — B fE 2 200,697 30,189
— Over time — BE B 8 5,789 14,730
206,486 44,919
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)

3.

REVENUE (continued) 3. WA
(b) Segment and geographical information b) SsBR#HEER
For the purpose of making decisions about REITEIR D B E G ER
resources allocation and performance assessment, X AEENEEEENH T
the Group’s management focuses on the operating AEBEBNBELEES Bt -
results of the Group as a whole. As such, the AEEBMNEREIERA U &
Group’s resources are integrated, and no discrete BEEKE>HERTRME-
operating segment information is available. gt WAREZFNEE D EHE R -
Accordingly, no operating segment information is
presented.
The following table sets out information about the TR BEAREEKZINE
geographical location of the Group’s revenue from EPMWARMIBAE E R -
external customers.
Six months ended 30 June
BZ6A30RLX<MEA
2025 2024
2025 F 2024 %
RMB’000 RMB’000
AR¥F AR T T
The People’s Republic of China PEARKM
(the “PRC”) (B 54,017 44,919
The United States =S 152,469 -

206,486 44,919
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Interim Report 2025
2025 F 1 &

Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)

(BrmBHBAN AAREDR)

OTHER INCOME 4. H 2 Wt A

Six months ended 30 June
B Z6H30HIE<EA

2025 2024

2025 2024 %

RMB’000 RMB’000

AR¥Fx AR FIL

Government grants? I KT 4 Bh O 1,575 5,539

Interest income from bank deposits |ITIFEA B WA 4,030 3,521
Net realised and unrealised gains on BAREBEFAEZN®
financial assets measured at FVPL MEECEFRRKRER

W 55 0% 58 1,557 2,188

Others H = (3,846)

7,162 7,402

Government grants mainly represent government subsidies (i)
for encouragement of research and development activities

and compensation on the incurred interest expenses of

bank loans, which were recognised in profit or loss when

received.

BAFMBEEEARNBT LD
B IR AT 46 B DA B IR 1T B R B R
M HEE R ERRER -
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Qyuns Therapeutics Co., Ltd.
IBREFENBRERRGERLT

Notes to the Unaudited Interim Financial Report

AEFRPHPMBREME

(Expressed in Renminbi unless otherwise indicated)

(BREmEFHBEIN AARKETITR)

5.

LOSS BEFORE TAXATION

Loss before taxation is arrived at after charging:

(a) Finance costs

5. KRBAERE

(@ HBEE

BRI ATEIE S Mk THIEA -

Six months ended 30 June
HZ6H30RB LA

2025 2024
2025 £ 2024 %
RMB’000 RMB’000
AR¥Fx ARETFT
Interest on interest-bearing FTEERFE
borrowings 10,507 13,912
Interest on lease liabilities HEBEMNE 30 30
Other finance costs H fth BF 75 AR K 1,848 =
Total finance costs on financial FEEANEBEFTAES
liabilities not at FVPL Ner 8 ENMBK
PN 12,385 13,942
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Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)
BEEHRBAIN AAREFR)

5. LOSS BEFORE TAXATION (continued) 5. Br B A0 5 18 (48)
(b)  Otheritems (b) HMEAE

Six months ended 30 June
BZ6HS30RH IL~@A

2025 2024
2025 F 2024 F
RMB’000 RMB’000
ARM T ARKFT
Amortisation cost of intangible | EEBEKA
assets 569 478
Depreciation charge of property, ME BB MEXEN
plant and equipment TEEHA 14,698 14,796
Depreciation charge of right-of-use {EHEBEENITE &
assets M 704 1,054
Total amortisation and depreciation & 4 & #T & 42 %8 15,971 16,328
Provisions for write-down of FEMRREMELD
inventories and other contract B A B
costs 1,948 2,422
Equity-settled share-based NHEEmEEURD A
payment expenses EWRNMRAX 25,712 50,638
Research and development a0
expenses! 151,394 145,226
(i) During the six months ended 30 June 2025, (i) #H £20259F6 A308 It~ @
research and development expenses include staff A HERIBEEEIKRA
costs and depreciation and amortisation expenses UEFERBHERAI AR
of RMB31,813,000 (six months ended 30 June ¥ 31,813,000 7T ( & = 2024 F
2024: RMB51,604,000), which are also included in 6HA30H IENEA: AR
the respective total amounts disclosed separately 51,604,0007C) * #% & & B b
above. FALXNEBEENSHE

B
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6.

INCOME TAX 6.

(@)

U]

(i)

Taxation in the consolidated statements of profit or
loss represents:

Fi 8 %

(@)

RAEBERTHRAR:

Six months ended 30 June
BZ6HS30RH IL~@A

2025 2024
2025 & 2024 F
RMB’000 RMB’000
AR¥T T AR TF T
Current tax — PRC Tax BNERRE - B i 18 - -
Deferred taxation I FE 7 1A (37) (37)
(37) (37)
Statutory tax rate (i) EERE

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

Preferential tax

Under the EIT Law of the PRC and its relevant
regulation, an additional 100% of qualified research
and development expenses incurred would be
allowed to be deducted from the taxable income for
the year ending 31 December 2025.

(ii)

REFBECEMESHRTEEMR
BRIVETEEREBED K
RZERE BAXRBRE
OB KB R B A R25%E B X
BB EREN -

HREEE

BEFECEMBHRZREM
BGEH EELEAERTERA
Al & B 2025912 A31 8 1t
FEMBRB A F M MK
100% °
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AEFRPHPMBREME

LOSS PER SHARE

The calculation of basic loss per share is based on the
loss attributable to ordinary equity shareholders of the
Company of RMB28,333,000 (six months ended 30 June
2024: RMB172,116,000) and the weighted average of
222,072,000 ordinary shares (six months ended 30 June
2024: 216,776,000) in issue during the period.

Share options and restricted shares granted by the
Company were not included in the calculation of diluted
loss per share because their effect would have been
anti-dilutive. Accordingly, diluted loss per share for the
period ended 30 June 2024 and 2025 were the same as
basic loss per share of the respective periods.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired items of plant and equipment with a cost
of RMB2,274,000 (six months ended 30 June 2024:
RMB515,000).

The Group’s land use right and manufacturing facilities in
Taizhou have been pledged as collateral in August 2023
under the Group’s borrowing arrangements with the
carrying amount of RMB222,560,000 at 30 June 2025 (six
months ended 30 June 2024: RMB230,798,000).

(Expressed in Renminbi unless otherwise indicated)

(Br=BHAN UAREHR)

BREE
BREABBEBZAL2AGETBERR
R OFE fh B B A R %28,333,0007T ( #
F2024F6H30B RN A: AR
¥172,116,0007T ) Br LA B3 W B & 17
TR A I R F 19 8222,072,000
(& £2024F6H30H 1< @l A :
216,776,000 %) 5t &

ARARBEEHMBERERIRG KRG I
B ABREEFEENGESY AR
HEAER#BETE - it # £2024
F K2025F6 A30H I B0 & K&
HEERAS AN SRELAEEBERR -

REZE2025%6 A30H 1E/<1E A HM -
REBBEBEXNAARK2274,0007T
(B 22024F6 A30RHIEAEA: AR
¥ 515,000 70) B i 5 B2 &% 4 o

BEASENERLHE  AEEBMLRN
ZEMOTHERAEREAEZED R
2023FBAEREMATUER K
R2025F6H30EMEE B A AR
& 222,560,000 7T (& 2024 6 A 30 A
1E7NfE A+ AR #230,798,0007T) ©
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EERBRLAOABESAEMEZEA
BEHRERE

At 30 June At 31 December

2025 2024
#2025 F 2024 F
6 H30H 12 A31H
RMB’000 RMB’000
ARMFT AR FT
Unlisted equity investment, FLEMREERE
at fair value (BAREBEETE) 96,794 =

On 23 April 2025, the Group entered into a license-out
agreement (the “QX030N Agreement”) with Caldera
Therapeutics, Inc. (“Caldera”), under which Caldera was
granted an exclusive right to develop and commercialize
the product QX030N globally. Pursuant to the QX030N
Agreement, the Group received a non-refundable upfront
payment of USD10,000,000 and approximately 24.88%
of equity interest in Caldera during the six months ended
30 June 2025.

As the Group does not participate in or influence the
financial and operating policy decisions of Caldera, the
Group concluded that it has no significant influence over
Caldera and measured this equity investment at fair value.
In addition, the Group designated its investment in Caldera
at FVOCI, as the investment is held for strategic purposes.
No dividends were received on this investment during the
period.

MR2025% 4 230 + & & & HCaldera
Therapeutics, Inc. ([Calderal) 5] 3 —
TH ¥ 5N 1% 3% ([QXO030N 1 & 1)+ &
It Caldera & #% B 2 K& 7 % /b QX030N
E o2 KB R A R EQXO30N
E AEBERE E2025F6A°
30H L@ A W T AR ETEMN K
10,000,000 € 7T K Caldera#)24.88% #J
& #E o

B 7N £ B F /& 22 B ok %2 & Caldera B
B REERERE NEERAA
HCalderall MEKRNFE N WK AR
BEAEZRERE I AEHEH
8 E H M Caldera B R A REE
FAEMmEENE RAZKRERA
KEEOMIFTE AN ERIZE
BEHRE -
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(Expressed in Renminbi unless otherwise indicated)

INVENTORIES AND OTHER CONTRACT COSTS

As at 30 June 2025, inventories and other contract
costs consisted of inventories of RMB6,483,000 and
other contract costs for fulfilling existing contracts of
RMB26,317,000. All of the capitalised contract costs are
expected to be recovered within one year.

During the six months ended 30 June 2025,
RMB1,948,000 (six months ended 30 June 2024:
RMB2,422,000) has been recognised as a reduction
in the amount of inventories and other contract costs.
The write-down was included in ‘cost of sales’ in the
consolidated statement of profit or loss and other
comprehensive income.

10.

(BrmBHBAN AAREDR)

FERAEMENRE

R20256F6A30H FE R HE M A L
KA B HE T E AR ¥6,483,0007T &
BITRBAGHANEMEHNEARKE
26,317,000 ° FT B & &1L & & K &
EHR—FRUKE -

B E20256A308 1-/N 18 A B
A R #1,948,000 7T (B £ 2024 4 6 A 30
BilEA@EA: AR¥2,422,0007T)E #
REBRLFEREMEAKTEE-
WREFAGGEEREMEZEKE
W ERAIRN-
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11.

12.

TRADE AND OTHER RECEIVABLES

11. EZRHMEKRRE

At 30 June At 31 December

2025 2024

2025 F 2024 F

6 A30H 12 H431H

RMB’000 RMB’000

AR Fix AR TFT

Within 6 months 61E A K 67,632 26,281
Trade receivables g 5 WA 67,632 26,281
Prepaid expenses FERNAX 18,196 24,520
Deposits b g 563 424
Interest receivables JFE U B 762 491
Other debtors’ H b & U BR 3Kk 211 108
Trade and other receivables 25 K E e U I8 87,364 51,824

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

FINANCIAL ASSETS MEASURED AT FVPL

B RWHIE RN EERHBEG6
E180HAEB-MAEBESIREME
WHREEPR - FRAKREHERRHF

o

12 BERAABEFABENEREE

At 30 June At 31 December

2025 2024

12025 F #2024

6 H30H 12H31H

RMB’000 RMB’000

AR®F ARKFT

Wealth management products B E M 20,073 195,439

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

BARBEFABENESREERR
BEFBEMRTEENEMERKRE -
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(B =B AN

AANREFITR)

TIME DEPOSITS AND CASH AND CASH 13. EHHFERRBAERREEEY

EQUIVALENTS
At 30 June At 31 December
2025 2024
R 2025 F 2024 &
6 A30H 12 A31H
RMB’000 RMB’000
AR¥ T ARMTF T
Time deposits with original terms over R EI[E & =18 A LA £ &
three months TE B 5 3K 39,500 =
Cash at bank RITH® 291,706 197,110
Time deposits with original terms within R Ei R & =18 A A &
three months EHER 207,618 163,578
Cash and cash equivalents BEhBEEEEY 499,324 360,688
TRADE AND OTHER PAYABLES 14. EZRHEMENSRE
As of the end of the reporting period, the ageing analysis HEREHRR BEFIRNFERGIAER
of trade creditors (which are included in trade and other SREMEMNREB)BREZZEB BN
payables), based on the invoice date, is as follows: RO T:
At 30 June At 31 December
2025 2024
2025 F #2024 F
6 H30H 12H31H
RMB’000 RMB’000
AR¥ T AR FT
Within 12 months 1218 A A 126,577 110,885
Trade payables 2 5 R RIE 126,577 110,885
Payroll payables JERtTE&E 26,540 33,373
Payables for purchases of property, BEME BEERZHEN
plant and equipment FE 5 3R 1B 5,089 6,758
Accrued listing expenses EEr EWHAX 478 3,290
Other payables and accruals © H & 518 K
EEtE RO 83,106 54,488
241,790 208,794
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14,

15.

TRADE AND OTHER PAYABLES (continued) 14. EZRHMENSREE)

(i) In July 2024, the Company entered into a cooperation (i) R2024F 7R AAaalEBARER
agreement (the “QX005N Agreement”) with Hangzhou Rz— MNP EERBEFRAQ
Zhongmei Huadong Pharmaceutical Co., Ltd. (#1 I & B[ X £ R E ®QXO05NH
X #E R & 5 EF R A A)) (“Zhongmei Huadong”), one HAMABEREFELIT LA ED &
of the shareholders of the Company, with respect to the ([QX005N 17 # 1) o 1B #& QX005N 1
joint development and commercialisation of the product & AR QA AR E R T QX005N
QX005N. Pursuant to QX005N Agreement, the Company T 5% b (2 052 8 <B 43 0 A9 (i) BE b
has granted to Zhongmei Huadong, in the authorised HAGERZRE: NBRMSHRE
territory and in the authorised fields, (i) an exclusive right ERERE(RERD Ri)LWmFA
to jointly develop QX005N; (i) an exclusive optional right to BFBHAMAHD BN E LR W
promote QX005N (the “Optional Right”); and (i) a right EHREEREEBITFEEERE K
of first refusal for the transfer of marketing authorization ANAERAFREERHREE KD
holder (“MAH”) of QX005N. In the event that Zhongmei HRE - UMPEERIHFE2HE K
Huadong chooses not to exercise the Optional Right, REMFREAB5%HF B -
the Company shall return the payment received in full to
Zhongmei Huadong, and shall pay Zhongmei Huadong an
interest of 5% per annum on the entire amount received.

Pursuant to the QX005N Agreement, Zhongmei Huadong 1B HEQX005N1THs %+ F X E R B

has paid a milestone payment of RMB45,000,000 to MARAATNERENRARE

the Company and incurred on behalf of the Company 45,000,0007T + 3 7 # £20254F 6 A

RMB24,377,000 clinical development fees for QX005N 30H K A A A X {1+ QX005N & FR B

as of 30 June 2025 (2024: RMB11,419,000), which was % B A AR #24,377,0007T (20244 :

recognised as financial liabilities of the Company as at 30 A R #11,419,0007T ) * & =20254F

June 2025. 6RABOHERRARANEREE -
CONTRACT LIABILITIES 15. &HEE

At 30 June At 31 December

2025 2024

#2025 £ 2024 F

6 H30H 12H31H

RMB’000 RMB’000

AR T AR TFT

Receipts in advance from customers KERFEWME WA 21,498 9,364
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16. INTEREST-BEARING BORROWINGS 16. FFEER
At 30 June At 31 December
2025 2024
2025 & 2024 4
6 A30H 12H31H
RMB’000 RMB’000
AR¥ T AR TFT
Unsecured short-term bank loans® | R HETER 104,583 179,483
Current proportion of unsecured EEARBAERTERO
long-term bank loans® B ER 430 53,954 3,291
Current proportion of secured long-term % # ## & HI 4R 17 & 7 19 Al
bank loans HA &R o5 27,808 27,808

Within 1 year or on demand 1FRFRIZEK 186,345 210,582

Unsecured long-term bank loans® B RBAFEITERO 258,068 111,700

Secured long-term bank loans' FERBERBPETE RO 189,705 203,420

Non-current 3E B H3 447,773 315,120

634,118 525,702

(i) As at 30 June 2025, the unsecured short-term bank loans (i) H 2202566 A30H & £ K i & H
and unsecured long-term bank loans bear interest rate BRTERREERRBARITERIE
from 2.4% to 3.8% (2024: 3.0% to 3.8%). 2.4% %5 3.8% (2024 % : 3.0% % 3.8%)

AR E -

(ii) In June 2024, Cellularforce, a subsidiary of the Company, (ii) R2024F6 A A RRIKNEBRAE
entered into a loan arrangement with two commercial FIHEAERBEREREFBEMK
banks in the PRC for the construction of its manufacturing BAERTITIL—BHERTH -%ZE
facilities. The loan was secured by Cellularforce’s land RTUNBZ L EREREN
use right and its manufacturing facilities in Taizhou and REMOAERBERRILHAR
guaranteed by the Company, and bear interest rate of Al IR ER - B H2025%6 A30H

3.5% as at 30 June 2025 (2024: 3.9%). 13.5% (20244 : 3.9%) 5T B °
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(B =B HBIN

(a)

LAA R R)
17. CAPITAL, RESERVES AND DIVIDENDS 17. X BEERE
Share capital and share premium (a) EKRAEAERRHBEE
Numbers of Share Share
ordinary shares capital premium Total
EEKREA B A BB EE @t
RMB’000 RMB’000 RMB’000
AE®TFT AE¥Frn ARE¥TT
Issued and fully paid EZTRBHAR
At 31 December 2024, 202412 A31H »
1 January 2025 and  2025F1A1H &
30 June 2025 202546 A30H 222,071,600 222,072 1,012,463 1,234,535
Dividends b) KE

(b)

The directors of the Company did not propose the
payment of any dividend during the six months
ended 30 June 2025 (six months ended 30 June

2024 nil).

B 2202546 A30H 1t~ il A
HE ARAEETTEREZIK
] AR B (B 22024 %6 A 30
HIEXNEA: &)
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17. CAPITAL, RESERVES AND DIVIDENDS

(continued)

(c) Equity-settled share-based payment
transactions

(i)

Share option scheme

A share option scheme was granted
on 31 May 2019 (the “Share Option
Scheme”) to reward the contributions of
eligible employees, directors and individual
consultants (“Participants”) who render
services to the Company or its subsidiaries.
Pursuant to the Share Option Scheme,
the Participants have right to acquire
certain equity interest in certain employee
shareholding platforms, which enables the
Participants have indirect equity interest in
the Company. The Share Option Scheme
is subject to certain service conditions that
the respective portions of options shall be
vested upon the achievement of relevant
conditions.

On 15 September 2022, a resolution was
passed to amend the Share Option Scheme.
Under which, the options previously granted
and had not been cancelled or forfeited were
replaced by a restricted share (“RS”) scheme
(the “Replacement Scheme”), where
non-beneficial modifications of relevant
performance and service conditions were
made. The Group continues to recognise
the services received measured as the grant
date fair value of the share options granted.

All share options and RSs under the
Replacement Scheme have been exercised
as at 30 June 2025.

17.

(Br =B /A

AANREFITR)

X RERKREE

(c)

DLESEEURO/ERNN

MR 5

(i)

BRETE

NN A 201995 A 31 H
BHE—IEBRETE(E
BRAESTE] LLEBAA
~ A E KB A A RS
kB EERER EF
FEABR(S28EE] M
EL M B B - IRIR 0B IR
HE - 2mEBEREESR
TEERBRTFamET
RAEZ  F2HEHE
BEARAIBR AT B
REEZETRB K
ERTIR - 103 B A8 B 1R 1+
& ERENEESS B
FTUAEB -

R2022F 9150 BA R
ERETTERESE B
gt SERTE R E B # AR E
HEIEENBRERX
B 1 A% 10 (1 3 PR il B% 42 )
EITEBERFTEDER
RIS R S S
HETHFEERBE A&
BEEEIUARLRR
BZRELBHAAEAE
FEZEBESRE -

R2025%6 A30H © & R
FETHAMEBERER
XERHRDHE EITE-
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(B =B HBIN

AANREFI7R)

17. CAPITAL, RESERVES AND DIVIDENDS

(continued)

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

(ii)

Restricted share scheme

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

During the six months ended 30 June 2025,
99,000 shares of RSs were forfeited due to
the resignation of certain employees. During
the period, 99,000 shares of RSs were
repurchased by eligible participants and
deemed as granted to eligible participants
under the 2022 RS Scheme.

17.

X RERKREE

(c)

DLESEEURO/ERNN
MR 5 (&)

(ii)

FR# K17 Er &

PR2022F9 A 158 — 1A
X R %l Bk 7 & 21 (72022
FEMRBIRMDETEDER
PN I NG/ B o
BRAAEERESE RSB
BRI 8 &R - 2022
FXREBIBRMDTENLR
mEBEBBUATAA
HARRELKRE: ()E
ERBARAAMETR
A:iBBEaETEIR
BEAeREARRENE
TR AR - R IE2022 F X R
FIRMDAEREHER
Bl AR E B & H B R
T—ENRBEAARAS B
EE - BKHR2EENE
ENEEMERE KH
R %5 16 ¢ =k R B 5= K AR
B4 RETIIHETE R
AR -

BH £20259F6 A30H 1k~
MA - BRETEEF
B - 99,000 % % R § i 9
W B BE o HB A 99,000 A%
XBREIRODBEERER
HERD - IWHERABRIE
20224 % R I i 17 &t &
BTEeERSHEE-
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17. CAPITAL, RESERVES AND DIVIDENDS 17.

(continued)

(Br=BHAN UAREHR)

X RERKREE

(¢) Equity-settled share-based payment ) UEZZEEURGBERMNMS
transactions (continued) AR5 (&)
(i)  Restricted share scheme (continued) (i) ZRHKGEE)
The terms and conditions of RSs granted are R Z R G D8 &R
as follows: RGEHmT

Number of RS Granted prices
TRHEBRGEBE ®HE%
‘000 RMB
F7 AR®T

RSs granted to directors BEFTEEREEN

and employees: TR B MG

—on 15 October 2022 - 202210 A 15H 17,860 1.00
—on 13 February 2023 -2023%F 2 A13H 1,000 1.00
—on 1 March 2023 - 202343 A1H 540 1.00
—on 13 June 2023 - 20236 A13H 30 1.00
—on 3 February 2024 -2024% 2 A3H 90 1.00
—on 21 February 2024 -2024F2 A21H 40 1.00
—on 23 April 2024 - 202444 H23H 110 1.00
—on 15 August 2024 -2024%F 8 A15H 76 1.00
- on 20 December 2024 -20244%12 A20H 120 1.00
—on 1 April 2025 -2025%F 4 A1H 50 1.00
—on 23 June 2025 -2025%6 A23H 49 1.00

RSs granted to RTEBNZRS

a consultant: B4 :

—on 15 October 2022 - 202210 A15H 500 1.00

Total RSs granted B & 1R 67D

R 20,465
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(B =B HBIN

AANREFI7R)

17. CAPITAL, RESERVES AND DIVIDENDS

(continued)

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

(iii)

Equity-settled share-based payment
expenses

The fair value of services received in return
for restricted shares granted is measured
by reference to the fair value of restricted
shares granted. The Group recognised
equity-settled share-based payment expense
of RMB25,712,000 during the six months
ended 30 June 2025 (for the six months
ended 30 June 2024: RMB50,638,000).

18. FAIR VALUES MEASUREMENT OF FINANCIAL
INSTRUMENTS

(a) Financial assets and liabilities measured at fair

value

(i)

Fair value hierarchy

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

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

17. EX - RERRE (&)

) UNEZEEFURORERNG

MR B (4E)
(i) UEZZEURGAHE
il O g

AIEUR 8 X R B D m
EESMREHAABET
2ERLHZR RO
AARBEFE - AKER
HZE 20256 A30H 1L~
8 A R DA R 45 B LARR 19
BERONRAIARE
25,712,000 T (# 2 20244
6H30BLEAEA: AR®
50,638,0007T) °

18. €M IAMNQAAEBEE

@ BAAEBERENEREER

& &

(i)

RARRBEEER

MEMIANRREE"
DERBERIE RS E
AIE1BKAREBENE
RAREN=ZMIALEE
B -~AREEEMR
ABMERZ2REERM
ARG ABRENAER
MREELHBEEWT:

. F—MEE: EE
% — & ABE
(BHREEHA
BEREFTERRER
™15 H) R & 3 B W
B)HENLQAE

(1
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BEEHRBAN AAREF R

18. FAIR VALUES MEASUREMENT OF FINANCIAL 18. @I EBEMNAARAEBEITE(A)
INSTRUMENTS (continued)

(a)  Financial assets and liabilities measured at fair (a) RBRAAREBETENEBREER
value (continued) & & (&)
(i) Fair value hierarchy (continued) (i) NAEBEERGE)
. Level 2 valuations: Fair value . F_AMEE:EH

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

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

The Group has a team headed by the
finance manager performing valuations for
financial instruments with the assistance of
external valuers, including the unlisted equity
securities and wealth management products.
The team reports directly to the head of
finance department and the audit committee.
A valuation report with analysis of changes
in fair value measurement is prepared by the
team at each interim and annual reporting
date, and is reviewed and approved by the
head of finance department. Discussion of
the valuation process and results with the
head of finance department and the audit
committee is held twice a year, to coincide
with the reporting dates.

£ R ANBERA
& F—REE
WA B R A BUR)
BEFfERAEETH
B A\BETE
WA EE TH
ERBAHEEY
B BTHEBEN
LN

. F=—HHEE:EH
EZTAERE A
BEFENAAE
(=]

AEBHEE —XBHYH
RETENBER BEE
SNEEEMBE T RE
MTRETHE BFF
ETERAFSREME
m % M BCE & ) B R AR
TERERZEERSE
Z BB REES Y EF
B#®&E A kR ER
T-EPHBEAABES
BN 2BEBY
HBHEERALMLE -8
HERBEHETERERZ
EgamAEREER
RM R BHEBHRF

o

Ny )
2
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(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)

18. FAIR VALUES MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a)

18. €M I EANAREBEE(E)

Financial assets and liabilities measured at fair @ RBAAEBENENSBREER
value (continued) & & (&)
(i) Fair value hierarchy (continued) (i) NAEBEERGE)
Fair value at Fair value at
30 June 31 December
2025 2024
2025 F R 2024 F
6 A30H 1Y 12A831HK
AREE NABEE
RMB’000 RMB’000
AR¥ T ARETF T
Level 3 — Unlisted equity % = i —Caldera Z 17 #)
securities issued JEEMRA
by Caldera (note 9) BAHME9) 96,794 =
Level 3 — Wealth management 5 = # — 32 Bf & &
products 20,073 195,439
Total @t 116,867 195,439

During the six months ended 30 June 2025,
there were no transfers between Level
1 and Level 2, or transfers into or out of
Level 3 (2024: nil). The Group’s policy is to
recognise transfers between levels of fair
value hierarchy as at the end of the reporting
period in which they occur.

B £20259F6 A30H 1k~
BAH WHmE—RBEE =
MoHEBOER  TESEA
FZARAZBE=ZAREN
(20244  #&) - KK B K
HEERZFEAENREH
AERAABEERZ
Faﬁmﬁii}%ﬂ°
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Notes to the Unaudited Interim Financial Report

18. FAIR VALUES MEASUREMENT OF FINANCIAL 18.

INSTRUMENTS (continued)

AEFRPHPMBREME

(Expressed in Renminbi unless otherwise indicated)

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

value (continued)

(Br=BHAN UAREHR)

TMIANQIAEETEGE

BARBERENEREER
& & (H)

(i)  Information about Level 3 fair value (i) BBHEE=RKRLrALEEG
measurements EHNEH
Significant
Valuation unobservable
techniques inputs Range Sensitivity of fair value to the input
EXFITEE
CREEE0 wWARE & [E AABEHBAHBNERE
Unlisted equity Back-solve Volatility 43.88% 10 44.05% 1% increase/(decrease) in
instruments method and (2024 Nil) expected volatility would result in
option pricing increase/(decrease) in fair value
model RMB31,000 and RMB29,000,
respectively (31 December 2024
Nil)
FLrmERIA BIREER BT KR 43.88% £ 44.06%  TEHKE LA/ (TR)1%EEH
BRER (2024 F : &) DREEDREM CED)A

Wealth management Discounted cash

products, at fair value flow method

i

BHERRALEE MEARSREZ

Risk-free rate

ERE M=

Interest return rate

A FSYCIE: &

4.47% t0 4.49%
(2024: Nil)

4.47% & 4.49%
(2024 % : &)

2.00% to 2.05%
(2024: 1.75% to
2.05%)

2.00% % 2.05%
(2024 % -
1.75% £ 2.05%)

R #31,000 7T & A & % 29,000
JL(2024% 12 A318 : &)

1% increase/(decrease) in expected
risk-free rate would result in
increase/(decrease) in fair value
by RMB59,000 and RMB60,000,
respectively (31 December 2024:
Nil)

HHERRAE LA/ (TE)1%
BEHRAAEED RIEM R
L) AR ¥59,0007T R AR
60,0007T(2024F 124318 : &)

1% increase/(decrease) in interest
return rate would result in
increase/(decrease) in fair value
by RMB36,000 (31 December
2024: RMB217,000)

FEREE LA/ (TE)1%18E
RARBEEM CRD)AR
#36,0007C(2024F 12 318 :
AR #217,0007)
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AIREFENBEROERAA

Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)

(B =B HBIN

AANREFI7R)

18. FAIR VALUES MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair

value (continued)

(ii)

Information about Level 3 fair value
measurements (continued)

The fair values of unlisted equity investments
have been estimated by using the option
pricing model and back-solve method from
the most recent transactions price. The fair
value measurement of this equity investment
may involve unobservable inputs such as
volatility and risk-free rate. Management
believes that the estimated fair values
resulting from the valuation technique, which
are recorded in the consolidated statements
of financial position, and the related changes
in fair values, which are recorded in other
comprehensive income, are reasonable, and
that they were the most appropriate values
as at 30 June 2025.

The fair values of wealth management
products have been estimated using a
discounted cash flow valuation model based
on assumptions that are not supported
by observable market prices or rates. The
valuation requires the directors to make
estimates about the expected future cash
flows including expected future interest
return on maturity of the wealth management
products. The directors believe that the
estimated fair values resulting from the
valuation technique are reasonable, and that
they were the most appropriate values at the
end of reporting periods.

18. €M I EANAREBEE(E)

(a &

PABEFTENERMEER

& & (H)

(ii)

FEZE=RLr11EHE
EHERE)

FLETHREKREN AR
BEERAAREETERRD
REARARXZERD
BIHEEE ZWRERE
WARBEFEA 8RS
PENGIE SRS N &
B kERRBRE B
EEMEREF HERMESH
B & FF A A B EGEALS
B BMRRmE) AR
Br AL EBBEEHGA
Etmezmlkm) BaHE:
It B A 72025496 530 H
BEEEMNEME-

ﬂ‘t

BEMERMNAREEDR
MAMRRERERE
EAYLBREEZREA
BRERMEXLEMmMME-
HEEREFHTEY
AXBeREBRFEEY
B BBy TR B OR R A
BE®) - EFHE Z
mERMSE LB G2
REERBAE U A/BE
HARRERNMEE-



18. FAIR VALUES MEASUREMENT OF FINANCIAL

Interim Report 2025
2025 F 1 &

Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)

INSTRUMENTS (continued)

(a) Financial assets and liabilities measured at fair

(ii)

18.

(Br =B /A

AANREFITR)

TMIANQIAEETEGE

(@ BAIAEBERENZBREER

value (continued) & & (&)
Information about Level 3 fair value (i) BFEE=ZRKLALIEMHE:
measurements (continued) BEWEH(E)
The movement during the period in the E=RAALEBEEFTEDN
balance of Level 3 fair value measurements EHRPRHBRNESHNT
is as follows:
At 30 June At 31 December
2025 2024
72025 F #2024 F
6 A30H 12H31H
RMB’000 RMB’000
AR¥ T ARETFT
Unlisted equity securities: JEETRRAEFH
At 1 January ®n1A1H - -
Addition from QX030N QXO030N 1 7% M 15 hn
Agreement (note 9) (B #9) 96,794 =
At 30 June R6H30H 96,794 -
Wealth management B E®
products, at fair value: (BRrnEE) :
At 1 January m1A18 195,439 160,414
Payment for purchases SRRy S 230,000 410,000
Changes in fair value HARERFBRE
recognised in profit or loss AREEBEE
during the period 1,657 2,188
Redemption of investment EED (406,923) (411,948)
At 30 June 76 H308 20,073 160,654
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Qyuns Therapeutics Co., Ltd.
IBREFENBRERRGERLT

Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)

18.

19.

20.

FAIR VALUES MEASUREMENT OF FINANCIAL 18. €@ IEMAAEENE(E)
INSTRUMENTS (continued)
(b)  Fair value of financial assets and liabilities b) AHFBRAABEBARNEEME
carried at other than fair value EREBENAAEE
The carrying amounts of the Group’s financial R 2025% 6 A 308 & 20244 124
instruments carried at cost or amortised cost were 318 » AEBIRKA S KA A
not materially different from their fair values as at EMemTAMNERABEREAARE
30 June 2025 and 31 December 2024. BYBmERESR -
COMMITMENTS 19. &
Capital commitments outstanding at 30 June 2025 not M20259F 6 A30H K& f B I & £
provided for in the interim financial report were as follows: U BEHRENTREBEFERNE RN AEN
T
At 30 June At 31 December
2025 2024
R 2025 & 2024 4
6 A30H 12 A31H
RMB’000 RMB’000
AR¥ T AR TFT
Contracted for B4 1,407 1,170
MATERIAL RELATED PARTY TRANSACTIONS 200 EXBEEBERS
(a) Key management personnel remuneration @ FEEBAEHFMH
Six months ended 30 June
BZ6A308 1L A1EA
2025 2024
2025 F 2024 F
RMB’000 RMB’000
AR¥ T AR TF T
Salaries and other benefits ¥ae kHEMmEN 4,952 4,877
Discretionary bonuses ) 175 16 4L 1,528 1,743
Equity-settled share-based LA 35 45 5 /9 IR 10 15
payment expenses M= 16,619 37,871

23,099 44,491
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REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)
BEEHRBAIN AAREFR)

20. MATERIAL RELATED PARTY TRANSACTIONS 20. EXBHB AR Z (E)
(continued)

(b)

Related party transactions b) BEEIXS

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

Name of party Relationship

BT ERB &

Mr. Qiu Jiwan (3 % %8) Chairman and general manager of the Company
EBRBEE RKARIBEEGFERBEKRE

Mr. Yu Guo’an (& B %) Joint control of the Company

RE %A H R ZE B AR A

Ms. Wang Yujiao (£ E &) Supervisor of the Company

FEBRZL RRRESE

Hangzhou Zhongmei Huadong Pharmaceutical Shareholder of the Company

Co., Ltd. (“Zhongmei Huadong”)"
MMAEERBEFRAA(TREER]O ZNYNESI 8

(i) The English translation of these entities is for (i) RPBEKIHERE T AHE
identification only. The official names of the entities HEBR-

established in the PRC are in Chinese.
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AEFRPHPMBREME

(Expressed in Renminbi unless otherwise indicated)
BREAEHRBAIN AARESR)

20. MATERIAL RELATED PARTY TRANSACTIONS 20.
(continued)

(b) Related party transactions (continued)

During the reporting period, the Group entered into
the following material related party transactions:

EXEBRALXZ(H)

(b) BEBEXZ(E)
RBEHE NEBEFZT
EXBEIRS:

Six months ended 30 June
B Z6A30HIE<EA

2025 2024

2025 F 2024 %

RMB’000 RMB’000

AR¥Fr AR FIT

Sales of products 5 & 7 m 3,716 =

Rendering of services I it AR 75 372 500

Procurement of services AR 75 14 5
Payment of clinical development R A & B 32 17 QX005N

fees on behalf of the Group for FRRFAZEER

QX005N 12,958 -
Finance cost incurred for QX005N &t QX005N & 4 #9 B 7%

(DN 1,848 -
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Notes to the Unaudited Interim Financial Report
REEZPFHMBREME

(Expressed in Renminbi unless otherwise indicated)

20. MATERIAL RELATED PARTY TRANSACTIONS 20.

(continued)

(c) Related party balances

(c)

The outstanding balances arising from the above

(Br =B /A

EXEBRALXZ(H)

B & e

AANREFITR)

bt HEENKREEGR A

transactions are as follows: N
At 30 June At 31 December
2025 2024
2025 F 02024 F
6 A30H 12H31H
RMB’000 RMB’000
AR T ARETFT
Amounts due from related parties F& U B8 Bt /5 5 1&
Trade and other receivables: B SR HEuEKNIE :
Zhongmei Huadong REER 294 2,587
Ms. Wang Yujiao FERLZ T - 9
Amounts due to related parties PE 14 B B 5 RE
Contract liabilities: BHEFE -
Zhongmei Huadong hEER (3,327) (654)
Trade and other payables: BEZREMmENNIE :
Zhongmei Huadong REER (71,367) (56,561)
Ms. Wang Yujiao FEBRZ L (5) =
21. NON-ADJUSTING EVENTS AFTER THE 21. & H#FFAREE

REPORTING PERIOD

There were no material non-adjusting events after the

reporting period.

#H

HRIYEERFRAEFTE-

91
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Qyuns Therapeutics Co., Ltd.
AIREFENBEROERAA

Definitions and Glossary of Technical Terms

DEFINITIONS

“ankylosing spondylitis” or “AS”

[REMEAFELR]IKTAS]

“antibody”

-
=1
i
—

“Articles of Association” or “Articles”

(A ERAR] L EiE]

“ASAS20”

[ASAS20]

B=

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

—REEMETEREEAR TEEBAETTRERR BREES
SEYHEENZTIAUERENEEERE

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

REHRHENEENEMEEANEZER -MEBEABENSEDYE(H
WAE RERMBATHINREE)XCETABES

the articles of association of our Company adopted on June 20, 2025 which
have become effective as of the same day, as amended from time to time

R20256F6 A0 A BEHRMM AR BABMERMAURTIRELT) EXE
HAEX

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

EEAEFEOXATEHEORBEEZE —BEZFEHNASE EEM
WEMAERFE TEANEUTHEES(BEEREEBTMG A5
B Dee (iR iR B AT 98 J M A 1T & T 8 78 2 (Bath Ankylosing Spondylitis
Functional Index) fFff) R RfE) R E L = EEH  WEFHE T D R20%
(foE10MELHl £ BREGNBHIEZZL A1) ()R T EZ L E
REGREB(ABLETLR20%EHOE100H G £ BEHBLLED A1)



“ASAS40”

[ ASAS40]

“associate(s)”

(B2 A

“atopic dermatitis” or “AD”

(45 M2 & ] 3 [AD

“Audit Committee”

[ %

\
’

i
o
il

“Authorized Fields”

[ 15 7 B 5

“Authorized Territory”

[4% 4 1 = |

Interim Report 2025
2025 F 1 &

Definitions and Glossary of Technical Terms

BEERRMMARR

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

BEREETHGHXATHHSIORBELE  EH S E M EEEH(ERASAS20
BMREDFPED=FEE  HETDR40% MIEOE100 Ll £ - BH X
EELR2 KB TEHIERL

has the meaning ascribed to it under the Listing Rules

EBELTRUME THEE

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

—ERENEBHMREEETER SRNBELBR BEREL
the audit committee of our Board

EEgFEt

i3

=
=

N
X
]

\

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

QXOOSNE B BEMEMBAERN2H BH M AEMBABRKRRE
MEE BRRAAERE IRAEANAHE FTANHEREMEE

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

AP EmE  QERENS EE ORMRAM
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Definitions and Glossary of Technical Terms

“autoimmune”
(B85 %%

“biologics”

[ &

“biosimilar”

[ 4 L %

“BLA”
[BLA

“Board” or “Board of Directors”

[EF g

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

BREMABHIAR FREFBITILEFENVERABNRETR
&R e

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

HERREBEERN DD FEYME  AIBBEVERMETEAREMR
mEMEENREZREABAER(AE IVEAMEWNER - £ DR
B ZE0EACBRIAXEDENERECANR THRESAR
RABELYE

a follow-on version of innovator biopharmaceuticals which are separately
developed after patents protecting the innovator biopharmaceuticals

have expired and have similar quality, safety and efficacy as the innovator
biopharmaceuticals

BIFAEMBENRERS RERENHLEDENZENHREWRES
M YHAFEMEARRAULE T2EMARKE

the Biologics License Application

EYHBAA R

the board of Directors

55
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BEERRMMARR

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

[Caldera ] Caldera Therapeutics, Inc. * & — R & fu = M & 7 & % # #it A300
Technology Square, 8th Floor, Cambridge, MA 02139, U.S.A.

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

[CDMO —REAFAEREEAS R NEEREIIBRBREERT X
RRETE
“cell line” a population of cells that descend from a single cell and contain the same

genetic makeup, and can be propagated repeatedly

[ 40 fe % wEMABR MK SBEMERAEEMAK WA EEEENMARE
“Cellularforce” Jiangsu Cellularforce Biopharma Co., Ltd. (T & & F T £ W E T B R 2 7)),

a company established in the PRC with limited liability on August 2, 2018 and
an indirect non-wholly owned subsidiary of our Company which is owned as
to 66% by Saifu Juli and 34% by Taizhou Huacheng

-2 IHEBEZTEYRERMAERAR —XKNK2018F8A2HEFENKNIMNE
RAGR BARAINMEEIFZENBLAR BEZBENRENEH S
R % 5 66% & 34%

“CG Code” or “Corporate the Corporate Governance Code contained in Appendix C1 to the Listing
Governance Code” Rules, as amended, supplemented or otherwise modified from time to time
[ B asr Al FARAMEFCIFHEKEEERTA) B TAKEE WA UHEAM

7B
“China” or “PRC” The People’s Republic of China, but for the purpose of this interim report

and for geographical reference only and except where the context requires
otherwise, references in this interim report to “China” and the “PRC” do not
apply to Hong Kong, Macau and Taiwan

[ B PEARANMB B AT HBEME REHRMEZEZR BXE
SEMEN APHBEEHPEINREEATEANRETE RFIRGE
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Definitions and Glossary of Technical Terms

“chronic obstructive pulmonary
disease” or “COPD”

[ 12 1% FE 28 1% B 5 | 3k [COPD ]

“chronic rhinosinusitis with nasal
polyps” or “CRSwNP”

g

MeMEeEAHFL2ERA]
[CRSWNP

“chronic spontaneous urticaria” or
llCSUU

et e aEMEme ] xcsul

“clinical trial”

[ IR = 52

“Code Provision(s)”
[<F Rl {6 3 J

4

“Companies Ordinance’

IPNCIRES U

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

—BEEBBAREENREAE SR B R EERE R %K
B % %

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

BUHEREAN —EIZME FHERELAENASEALRALEN(REA)

the occurrence of urticaria for six weeks or longer with identifiable specific
triggers

BmANBRIA L BYBABNFESENZMD

=
=

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

BREXEAABENORARAEAUBRTREENOARBEERR
2HEHBERE

the principles and code provisions set out in the CG Code

EEERTMEHNRRRTREX

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

FEEDFEC22E R AMGH  BTEER] AR AAEM T Bk
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“Company”

“Company Law” or “PRC Company

»

Law

[RBDE] &[5 B R FDE]

“connected person(s)”

[BE AT

“connected transaction(s)”

[BBER 5]

“Controlling Shareholder(s)”

(422 B B 3R

BEERRMARE

Qyuns Therapeutics Co., Ltd. (T # =15 £ W E (& 5 H R A 7)) (formerly
known as Qyuns Therapeutics Co., Ltd. (T # =5 £ W E ZEF R R 7)), a
company established in the PRC with limited liability on June 16, 2015 which
was converted into a joint stock company with limited liability on September
30, 2021

THEEEMEERMERAN(FBIKEEEDEEZRRAG)
—RKR2015F6 A16BEFBK YN ER QA WH2021F9 A30H 2k
Hl A KD BRAQ R

the Company Law of the PRC (FF #E A & £ M & A &
supplemented or otherwise modified from time to time

7] J%), as amended,

<<‘:P§EAE EHJ./\ /£>> %«TB‘J‘{ QT %ﬁ%&lf/\ﬁﬁﬂﬁt{ &

has the meaning ascribed to it under the Listing Rules

EBELEWRAMAETHRE

has the meaning ascribed to it under the Listing Rules

EBEEMARAMETHEE

has the meaning ascribed to it under the Listing Rules and, unless the context
requires otherwise, refers to Mr. Qiu, Mr. Yu Guo’an, Hangzhou Quanyi,
Shanghai Quanyou and Xinfu Tongxin; and a Controlling Shareholder shall
mean each or any of them

EBELTRAIMETHORE BRIXEZEME BRIBREE
ZEE MMNER EBERREZERAL REEFZEREM I

R E
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“Core Product(s)”

“CRO”

[CROJ

“Crohn’s disease” or “CD”

(72 Z& 8% ] & [CD]

“CTN?
[CTN]

“cytokine”
[ 40 M B J

“Director(s)”

(& %]

has the meaning ascribed to it in Chapter 18A of the Listing Rules; for the
purpose of this interim report, our Core Products refers to QX002N and
QXO005N

AEELETRAUAFBIBAER FTHORE AP HBREMS  ZMHZLE
& 8 QX002N £z QX005N

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

i

o

—RANMRAG RANEERHUINEBTMERFARETEREMX

b5

"

a chronic, incurable inflammatory bowel disease that affects the lining of the
digestive tract and can sometimes cause life-threatening complications. CD
symptoms can include abdominal pain, diarrhea, weight loss, anemia and
fatigue

—EXEHLCERNBRABEZARNEBUERELGR ARSI ERBR
ARG BE-COERBERRE BS BETR EOREE

Clinical Trial Notification

e PR 3 5 8 = CRIM)

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

nE

MERMEEMERRBEETARIUNEDE A
LA

BT R R E

the director(s) of our Company

KARESE

el



“EIT Law”

BE RN N
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Definitions and Glossary of Technical Terms

“Employee Share Incentive

Scheme”

[8 T B fp # By &t &1

“endpoint”

[ 4% 3 ]

“Global Offering”

[2EE]

]

“Group”, “our Group

“we”, “us” or “our’

[A&EE] &AM

“H Share(s)”

[HR]

“H Share Registrar”

HIRE# &Lk

” o«

)

the Group”,

BEERRMARE

the PRC Enterprise Income Tax Law (2 A R £ MBI ¥ F1 15 %), as
enacted by the NPC on March 16, 2007 and effective on January 1, 2008, as
amended, supplemented or otherwise modified from time to time

2/ AKKR2007F3 16 H M W H2008F1 A1 H AWM hEARH
MBCEMERZE) ETHE #AIUNEM A IEHR

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

RNAEFR2022F 9 A 156 B #E /& R ER & #) X BR i Iz 17 51 &l

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

the global offering of 12,046,400 H Shares as described in the Prospectus
A M E AR A A /9 2 BR B 5 12,046,400 B H X

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

ARAEBEMNOAEMBRR(KARRAREEM —KKERMB ARG
BFXEME)

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

AAREHRBEBIMETEEENR®D
Tricor Investor Services Limited

FEEBFELBERQAA
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“Hangzhou Quanyi”

[0 2 3%

“Hansoh Pharma”

(%) 7% 4 5

“Hansoh (Shanghai)”

(& (L&)

“Hong Kong” or “HK”

(&%

“Hong Kong dollar(s)” or “HK$”

7% 7]

“Huadong Medicine”

|

[t

it
b
i
Npst
3
| —

Hangzhou Quanyi Investment Management Partnership (General Partnership)*
(MMNEREEEEASEB L E(EBA ), ageneral partnership established
in the PRC on May 15, 2015 and one of our Controlling Shareholders, which
is owned as to 50% by Mr. Qiu and 50% by Mr. Yu Guo’an, both as its
general partners acting in concert

MNERREEEAGBER(EBREE) —HKN2016F5A16HEFH
RYIMEBABLE UYARMOERBRRZ - BEXRELEHEFS0% K
RERZREREBON (BESE-—RITHERGEA)

Hansoh Pharmaceutical Group Company Limited (¥ Zx 2L Z & B H R 2 7)),

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

R EEESR AT —BRORB T EThaE SR a (KR
3692)

Hansoh (Shanghai) Healthtech Co., Ltd.* (B # (L8 ER £ ER A a), a
wholly-owned subsidiary of Hansoh Pharma

IR (LEBREHMERERAT RORHUENZEHNBE L

el

the Hong Kong Special Administrative Region of the PRC

TEEFEFHITRE

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

Uy

BT BABIATE

\

Huadong Medicine Co., Ltd.* (£ % % % 3% {5 B [R 2 §), a pharmaceutical
company whose shares are listed on the Shenzhen Stock Exchange (stock
code: 000963)

ERBEROKARLQA —HRODERYBFX A LETHORERFR
7 £X 5% - 000963)
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“IGA” the Investigator’s Global Assessment, a five-point scale that provides a global
clinical assessment of AD severity ranging from O to 4 (clear, mild, moderate
and severe disease)

[GA] MAERRBIAMLE —BEAEOWNER REHADERERENBREAKRT
H HEROEARER BE PEMREKERRK)

“19G” human immunoglobulin G, the most common antibody type found in blood
circulation that plays an important role in antibody-based immunity against
invading pathogens

lelel ABREREQAG NARRPERELNNBEL EUNARKRE
M EeRPEZEEER

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

M AN RRESATHN-—EBEAREAFERSF EARMEMCSYE
NEl 2R R E

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

[ & Rt FREVEBPRRIXRU)EABTNEMBYE NS L RERED L
7
“immunoglobulin” or “Ig” also known as antibody, a glycoprotein molecule produced by plasma cell

(white blood cell)
[EkER] =k Ig] NEAENE BRAREBEOREENREES S T

“in vitro” a medical study or experiment which is done in the laboratory within the
confines of a test tube or laboratory dish

[ 88 51 ERETAEAEXNERERNBENETHBEMTHAR
“IND” Investigational New Drug

[IND fift 9% 14 37 &
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“Independent Third Party(ies)”

i
<
sva;
i
=

“inhibitor”

(4 1 2 ]

“Joincare”

[f& B 7T

“Latest Practicable Date”

“Listing Date”

[ £ B

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

REEFH - VEEERERARAN BEEIREE XFELARABEEA
T(EERLTRADMALHAT

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

AIMKEARS —EWENYE  UBEREBXHFILETRIEEZE (L
Joincare Pharmaceutical Group Industry Co., Ltd. ({ f JT % 2% &£ B % 5

B BB A |l), a company listed on the Shanghai Stock Exchange (stock code:
600380), our licensing partner for QX008N

BETEXZEERNARAR —HRLEBEFISA LT RAKR
3 5% : 600380) » /& Tk FIQX008N ) 7F 7] & 1B % #

September 9, 2025, being the latest practicable date for the purpose of
ascertaining certain information contained in this interim report prior to its

publication

2025F9 A9 BIARMHIHENERBEERTAHEETENNZKRE
BRA 1T H HA

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

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

2024F 3 H200 - AHR B XN ERFAKEE 2 H
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“Listing Rules”

[ #% Al

“Macau”

R

“MAH?

[MAH ]

“Main Board”

[E1x]

“Model Code”

“monoclonal antibody” or “mAb”

(B fEH 8] 3 [mAb]

BEERRMMARR

the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited, as amended or supplemented or otherwise modified from time
to time

EEBMARIMARAAZS LHRA ETREFI AT AELM
7%

the Special Administrative Region of Macau of the PRC

o BRI R 1T B

the marketing authorization holder

ERETHFARAA

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

Enterprise Market of the Stock Exchange

Bt 3

ST

BHNEBLSXZA(TEERBEDS) BN B XX HAGEMIAL &

SOV

Fit &
3 77

s
e J}ﬂk
¥ I

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

EHRAMECIABEN LT ETAEFETESFRZINBRESTAD)
BEARER - #RIAEMT A EK

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

HERESRARG AR —SARNRE)ELNTE
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“Mr. Qiv”
REAE]

“Nomination Committee”
[IREZE T

“Optional Right”
[EZH]

“pharmacology”

[%23% & |

“Phase | clinical trial”

(153 B K = B2

Mr. Qiu Jiwan (32 & 2%E), our founder, executive Director, chairman of our
Board, our general manager, and one of our Controlling Shareholders

XEREL BRANABRA RTESE EFSXTRF AEERERRK
RzZ—

the nomination committee of our Board

ExeRs

L4
o
m

\

@
1 B

an exclusive optional right granted by the Company to Zhongmei Huadong to
promote the QX005N in the Authorized Territory and in the Authorized Fields

R A A AR SR R R A) QXO05N 7 15 4 b [ A X 4% <R I R K B R T 15
HEEEEE

a branch of medicine and pharmaceutical sciences which is concerned with
the study of drug or medication action, where a drug can be broadly or
narrowly defined as any man-made, natural or endogenous molecule which
exerts a biochemical or physiological effect on the cell, tissue, organ or
organism

HEYSERERMRERNBEREYHMEN S HPEYANUE
ERRBHATAVAR A8 SEAEVREL LR EEER
MERAE  RALARD F

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

MREABEAERERABEAIRRANEEAEMRTOFE -
THRED BEME R KRB D6 HEEER RETH
BRTHAERNEHET  BERARTE— 55 Bl e K= B0
HAEHEELTR)ROBERARETAZHEELTR)



“Phase Il clinical trial”

(1158 b K = Bz

“Phase lll clinical trial”

(11128 b IR+ B2

“Prospectus”

[BRER]

“prurigo nodularis” or “PN”

(A& B2 | 5 PN

“pruritus”

[ & fE |
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study in which a drug is administered to a limited patient population to identify
possible adverse effects and safety risks, preliminarily evaluate the efficacy of
the product for specific targeted diseases and determine dosage tolerance
and optimal dosage

AOBBERETMETOHRE KB TREAOFARERE 2 A
f RTINS FEERUBEABRKRONR L ARTHERE 1

k&EHE

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

MASSHETRAMENERABRMBENEL2ERAEMETHHRE
BAEFSRINEBAARELRNEE URAETAFEERND
MEZEMAHREL IREACEHNBEERRA

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

ARBREHREER LHR2024F3 120 FIBMWBRE R

a chronic skin disorder characterized by the presence of hard and extremely
itchy bumps known as nodules, which tend to be found in easy-to-scratch
areas, such as the arms, legs, the upper back and abdomen

—BEMRER REREFE BRI LEBNEIEDTSNENI
MHRBREAGAERBENERERGH)

itchy skin, which is an uncomfortable, irritating sensation that makes the
patient want to scratch

REHE —BATFEORAZE E3FRIE
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“psoriasis” or “Ps”

[#R B %] 3K [Ps]

“QX005N Agreement”

[ QX005N 177 5%

“receptor”

X
i

“Remuneration and Appraisal
Committee”

[(FrEEZRE g

“Renminbi” or “RMB”

[AR#]

“Reporting Period”

[ &

H]

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

E@%F?ﬁ%é BEROKERRB BRERKPUREERERE K
BRA-RRARBRE NHB EHRBEAX

the cooperation agreement dated July 19, 2024 entered into by the Company
and Zhongmei Huadong for joint development and commercialisation of the
QX005N

R x A A 3K R 3L QX005N B B & A 3% Ko B8 R ML AT A2 &9 B H# /2024
F7TR19B WA EH &

a region of tissue, or a molecule in a cell membrane, which responds

specifically to a particular signal, that is any of a neurotransmitter, hormone,
antigen or other substance

UREERBIMEEER AX NRIHEMVE)ERKRENESR
AR D T

the remuneration and appraisal committee of our Board

EEeyMEERERES

the lawful currency of the PRC

TEEEE®

the six months ended June 30, 2025

B £ 20256 A30H Ik /<@ A



“Saifu Juli”

E-E3 Wl

“Shanghai Quanyou”

[EEZER]

“Share(s)”

[ 1n ]

“Shareholder(s)”

(B 3R
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Taizhou Saifu Juli Biomedical Co., Ltd.* (RN T EZE N EWEEFR A 7)),
a company established in the PRC with limited liability on July 6, 2018 and a
direct wholly owned subsidiary of our Company

FMTEZRENEDEEBR LA —HKR2018F7H6REHBEMK L
MERRQA REARANEERE2EME R A

Shanghai Quanyou Fanyue Investment Management Partnership (Limited
Partnership) (E B Z K LR L EEE A B L E(B R A ), a limited
partnership established in the PRC on November 2, 2015 and one of our
Controlling Shareholders, which is owned as to approximately 45.71% by Mr.
Qiu as its general partner, 8.57% by Ms. Xu Qiu (5 ), the spouse of Mr.
Qiu, as one of its limited partners, and 45.71% by three Independent Third
Parties as its other limited partners

EHBZERANKBETEABLEERER) —KK2015F11 A28 &
PEKVHEREECE UARMOERRRE 2 - BEXEEUER
HEBEBANBEBNSTI% FTMREL(EEENREB - EAEFR —F
BRAEBANEESST% UERB=-ZR2BUF=-HEAEMBREZA)
HH45.71%

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

ARARKRAPHREEARE1.00TH E B

Zl

holder(s) of our Share(s)

B EAA

107



108

Qyuns Therapeutics Co., Ltd.
IBREFENBRERRGERLT

Definitions and Glossary of Technical Terms

“Stock Exchange”

[ Bt <2 T |

“Strategy and Development
Committee”

(BREEREZE S

“subsidiary(ies)”

“substantial shareholder(s)”

[TERR]

“Supervisor(s)”

(85 %]

“Supervisory Committee”

[EEF &

“TNE”

[TNF]

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

ERBERIMEAERRA RBAERGREEMERAANEZEWNE

N

the strategy and development committee of our Board

EXEMEZRE

il
8

\

has the meaning ascribed to it under the Listing Rules

EBELTRAMAETHEE

has the meaning ascribed to it under the Listing Rules

EBELTRAUMAMETHEE

the supervisor(s) of our Company

Vi NG/NIC]

el
B

=

the supervisory committee of our Company

ViGN

el
G

=S

8

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

BREERATF  —HEHeRARY ASXEREOARERED EE
AMREATF)
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“TNF-a” a prominent member of the TNF family and one of the cytokines that make
up the acute phase reaction, a series of physiological process occurring soon
after the onset of inflammatory processes

[TNF-a | INFRENEEKE SIESMEREARENARRF 22— EEEAR
EREREBEZLRBNBFLIN —RINEEBRE

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

[TSLP] MREEKREARENE —EBERAREFRELBBATNRE
EARAPOHETHRBERAREERFANERE

“Unlisted Share(s)” ordinary Share(s) issued by our Company with a nominal value of RMB1.00
each which is/are not listed on any stock exchange

[3F £ Ax 7 ] RARARETEREAEARBIOTRTEREANBF;RXSGM ETHE
R

“urticaria” a type of skin disease characterized by itchy swelling on the skin surface

[E 2 ] —BENER RHEENEREEEER

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

subject to its jurisdiction

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

ESp XL XBEEREEHR
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“Xinfu Quanxin”

MEE 2]

“Xinfu Tongxin”

“Zhongmei Huadong”

[hXER

Taizhou Xinfu Quanxin Enterprise Management Partnership (Limited
Partnership) (EMNEZF 20 XEE AR L E(BR A E)), alimited
partnership established in the PRC on February 27, 2023, which is owned as
to approximately 0.56% by Mr. Wu Yiliang, our Executive Director of Qyuns
and General Manager of Cellularforce as its general partner and approximately
99.44% by 27 employees of our Group as its limited partners, and is one of
our employee share incentive platforms

EMEFE2LEEEEABRLCE(BRAR) —RKR2023F2A278 &
TERINBERABLE BAEMHNZEHTESREILIALER
NREEEUWEAREEBEE N EANO6NAAEEM27EE B (1F
REBEREBANEBNN44% I AKMOEIROHMBTEZ —

Taizhou Xinfu Tongxin Enterprise Management Partnership (Limited
Partnership) (RN EZRALEEXEEEA R L E(B R A ), a limited
partnership established in the PRC on August 19, 2021, which is owned as to
approximately 9.36% by Mr. Qiu as its general partner, approximately 11.38%
by Xinfu Quanxin as one of its limited partners and approximately 79.26% by
35 employees of our Group as its limited partners, and is one of our employee
share incentive platforms and one of our Controlling Shareholders

ZEMEZRALLCEXEEABLEEREYR) —KRN2021F8A198 1T
FRKYNBRAEBRLE ARXRELEEAEETBER A)BEEN36%
HEFELUWERAEERABRAZ IEBNI138RKAEXEEMNISE
BEWEAEBERABAN)EENTI2% ¥ ARMHNE TRMHHEF
Bz REMOERRR 2 —

Hangzhou Zhongmei Huadong Pharmaceutical Co., Ltd.* (f1 M & % #& =
2 %% 5 B3 /A 7)), a company established in the PRC with limited liability on
December 31, 1992 and one of our Pre-IPO Investors

MMAPXERBEER AR —KR1992F12A31BEFBEKINA
RAR Y RRMOBERARABEENREE 2 —



ACRONYMS

“CDE”

“cGMP”

[cGMP]

“«CMC”

[CMC]

“EDA”

[FDAI

“Epy

[FPI]

“IASB”

(B £ EEE]
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48 S =

Center for Drug Evaluation (Bl R # R & B B8 B % @ T 57+ L), a division
of the NMPA responsible for acceptance and technical review of applications
for drug clinical trials and drug marketing authorization

x EEEREMBTTL REREERNOIHE BE
By ER R A8 BEG T AT R A XN £ A

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

BIOTRFLEERS ZRAMEF REHLEEBBEMREET]
A& AT~ BRI AN 4 I

#

&
i3

the chemistry, manufacturing and controls processes in the development,
licensure, manufacturing and ongoing marketing of pharmaceutical products

EmA% MU EERBERELNCE LEMEHRE

the United States Food and Drug Administration

]
< Af

x

]
an =

S

BERER

p

R

E

First Patient In

BhlEEAA

International Accounting Standards Board

BEREestEAEES
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“IFRS”

[ B8 % B 7% ¥k & 2E A

“LPI”

[LPI]

“‘NMPA”

B
3
B
i
ol

“PDR”

[ B8R 1T7 ]

“SFO”

(3 7 R E G

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

BEMERELER RERSAENEEeRHOMAEREERRE
MHEBREEN BREFEINRZENGRE

Last Patient In

wE—fHlEHEAM
the National Medical Products Administration of the PRC (B 5% % i B5 &
12 /3) and its predecessor, the China Food and Drug Administration (B &

mEREBEEER)

TEEXEREEEERREANSERRMEREREELAR

Shanghai Pudong Development Bank Co., Ltd. (F /8RR ZE R BTN A
[EQ/NE=] )

EEBBERERRITBRNAERLQA

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong
Kong, as amended, supplemented or otherwise modified from time to time

BEEEPESNEZESRYEGRN  BTABEFT FMRIAEMTAE
4
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