G E A S

GUSHENGTANG HOLDINGS LIMITED
BEEEZERBRAF

(RIBASHSEEEIMELNERAR)
(Incorporated under the laws of the Cayman Islands with limited liability)

Bg 31X 5% Stock Code: 2273

2026

Interim Report



Contents

H %

Corporate Information

Financial Highlights

Management Discussion and Analysis
Corporate Governance and Other Information

Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

Interim Condensed Consolidated Statement of
Financial Position

Interim Condensed Consolidated Statement of
Changes in Equity

Interim Condensed Consolidated Statement of
Cash Flows

Notes to the Interim Condensed Consolidated
Financial Statements

Definitions and Glossaries

REEHR
MBREE
EEENW R DN
CEEARHEMESR
THERESEER

Hfth 2 m W & &
T RERS M BRER
THERREERER R
THEREERERER

THERESMBHERNE

BERAR

42

66

68

70

72

75
106




Corporate Information

DR E R

DIRECTORS

Executive Director
Mr. Tu Zhiliang (& & &) (Chairman)

Non-executive Directors

Mr. Huang Jingsheng

Mr. Liu Kanghua (2 5 )

Mr. Cao Yanling (& Z %) (appointed with effect from March 31, 2026)

Independent Non-executive Directors

Ms. Wang Lan (£ #)

Mr. Li Tie (Z ) (resigned with effect from May 12, 2026)

Mr. Zhong Weihe (ff £ &)

Mr. Chang Xin (& ) (appointed with effect from May 12, 2026)

AUDIT COMMITTEE

Mr. Chang Xin (% £ ) (Chairperson) (appointed with effect from May 12, 2026)
Mr. Li Tie (2 #) (Chairperson) (resigned with effect from May 12, 2026)
Mr. Huang Jingsheng

Mr. Zhong Weihe (ff £ &)

REMUNERATION COMMITTEE

Ms. Wang Lan (E ) (Chairperson)

Mr. Huang Jingsheng

Mr. Chang Xin (& ) (appointed with effect from May 12, 2026)
Mr. Li Tie (Z ) (resigned with effect from May 12, 2026)

NOMINATION COMMITTEE
Mr. Tu Zhiliang (& & %) (Chairperson)

Ms. Wang Lan (£ #)

Mr. Zhong Weihe (ff £ &)

JOINT COMPANY SECRETARIES
Mr. Yu Peng (T II§)
Ms. Wan Wing Yi Carol (& 7k &)
(appointed with effect from April 13, 2026)
Mr. Cheung Kai Cheong Willie (3R X &)
(resigned with effect from April 13, 2026)

AUTHORIZED REPRESENTATIVES
Mr. Tu Zhiliang (& & 52)
Ms. Wan Wing Yi Carol (& 7k &)
(appointed with effect from April 13, 2026)
Mr. Cheung Kai Cheong Willie (3R X &)
(resigned with effect from April 13, 2026)

2 GUSHENGTANG HOLDINGS LIMITED Interim Report 2026

BEE
BITES
RER L (ZF)

FHITES

Huang Jingsheng %t &=

BIRELE A

BEENYE (B2026F3H31H#EEZ(T)

BIYFHITES

TWzL

TE G (H2026F5H12H # B (F)
mEASLEE

BERE (H2026F5HF12H #EEZ(T)

EREEE

BEEE (FF) (H2026%F5H 120 HEH#EZ (F)
AL (FFE) (B2026F5H12H & FHT)
Huang Jingsheng 7t 4

MmEEEE

FMEEE

Tz (£E)

Huang Jingsheng 7t &

BELE (H2026F5H12H #EEZ(T)
TE G (H2026F5H12H # 5 (F)

REZEESE
REBEE (£F)
FWLE
R s

BELAAWE

FHEEE

BRkERT
(B2026F4513H #E#Z (F)

=t
(B2026%F4 513 H # B (F)

RERKR

BkERL
(B2026F4513H #E# Z (F)

=t
(B2026%F4 513 H # B (F)



REGISTERED OFFICE

Harneys Fiduciary (Cayman) Limited
4th Floor, Harbour Place

108 South Church Street

P.O. Box 10240

Grand Cayman KY1-1002

Cayman Islands

HEADQUARTERS IN THE PRC
Room 005

No. 419, Qingsha Road

Dongchong Town

Nansha District

Guangzhou City

PRC

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

40th Floor, Dah Sing Financial Centre
No. 248 Queen’s Road East
Wanchai

Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Harneys Fiduciary (Cayman) Limited
4th floor, Harbour Place

103 South Church Street

P.O. Box 10204

Grand Cayman, KY1-1002

Cayman Islands

HONG KONG SHARE REGISTRAR

Tricor Investor Services Limited

17/F, Far East Finance Centre
16 Harcourt Road
Hong Kong

Corporate Information
NCIE=¥ !

A ER

Harneys Fiduciary (Cayman) Limited
4th Floor, Harbour Place

103 South Church Street

P.O. Box 10240

Grand Cayman KY1-1002

Cayman Islands

B B 48 P
W E

BN
mYE
RO

BE ) B 4195%
005%

ERTEEXMH

HE
AT
25 KB HR2485%
KH & B 04088

ROBFETAE

Harneys Fiduciary (Cayman) Limited
4th floor, Harbour Place

103 South Church Street

P.O. Box 10204

Grand Cayman, KY1-1002

Cayman Islands

BEBREELERAA
55

ERE16%
BRREEFP OL17E

2026 MBE BEEERRERAT 3 L

— e




Corporate Information
NCIE-¥ |

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Guangzhou Dezheng Middle Road Branch

No. 316 to 318

Dezheng Middle Road

Yuexiu District, Guangzhou

PRC

Shanghai Pudong Development Bank Co., Ltd.
Guangzhou Panyu Branch

No. 1, Kouan Street

Qinghe East Road

Panyu District, Guangzhou

PRC

AUDITOR

Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27/F, One Taikoo Place

979 King’s Road

Quarry Bay, Hong Kong

HONG KONG LEGAL ADVISOR
DeHeng Law Offices (Hong Kong) LLP

28/F, Henley Building

5 Queen’s Road Central

Central

Hong Kong

Room 3507, 35/F, Edinburgh Tower
The Landmark

5 Queen’s Road Central

Central

Hong Kong

Room 2505-06, 25/F, New World Tower |
16-18 Queen’s Road Central
Central

Hong Kong

FEARET
PREIFRITRMAERRA
BB R B 2 1T

W

BMNTEEE

fEHE P B

316231857

LtEBRRERRBITIBMDARRF
EMNTERXIT

&

EMNTERR

B R B

O FKE15%

=B Em

&K & FHE B % AT
HEDIA
AR F B EEEAN
EBH 2R

B2 3E9795

ANd ¥ —BR27iE

ERBEEER

EEERMEL (B8 BREEAETELE
HE

IR

ERKNBHLH

16 K E28E

&5

IR

SERREFER

B ES

A B KE351E3507F

5

IR

BREXNEF16-18%

it 5K B 1 812518 2505-06 =




Corporate Information

NEE

STOCK CODE IR 43 X R
2273 2273

COMPANY’S WEBSITE NI
www.gstzy.cn www.gstzy.cn

20269 Hi R &

B4EEZRERAA




Financial Highlights
BBREE

Unaudited
ARER
Six months ended June 30,
EHZE6A30HLL~MEA

2026 2025 changes
2026 20254 EJ)
(RMB’000, except for percentage)
(ANRBETxT  BDHEI)

Revenue LON 1,652,928 1,494,891 158,037 10.6%
Gross profit EF 502,116 457,856 44,260 9.7%
EBITDA BEMEREHNAF 370,551 265,003 105,548 39.8%
Profit before tax B 758 Al s A 250,850 179,992 70,858 39.4%
Net Profit i 8 219,206 151,954 67,252 44.3%
Basic profit per share (RMB) BREXERN (AREK) 1.00 0.63 0.37 58.7%
Diluted earnings per share (RMB) FREFARN (ARK) 0.69 0.62 0.07 11.3%
Profitability ratio BN B2 1t
Gross profit margin ER = 30.4% 30.6% N/A (0.3%)
A
Net profit ratio 3 ) R 13.3% 10.2% N/A 3.1%
T iE A
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Management Discussion and Analysis

BUSINESS REVIEW

As a leading brand of TCM healthcare service in China, “Gushengtang
(E 4 %) is dedicated to providing patients and customers with a
comprehensive range of TCM healthcare services and products through
its extensive network of offline medical institutions and online healthcare
platforms. During the Reporting Period, the Group reinforced its focus
on primary care and remained steadfast in its core value of serving
customers with “conscientious physicians, reliable pharmaceuticals (R
B, P BE)”

The comprehensive healthcare solutions of the Group that cover the
entire disease course and daily health management have the following
key characteristics:

Proprietary supply chain with selected quality TCM
medicinal materials

The Group has always regarded the quality of TCM medicinal materials
as the core lifeline of its business development, and continues to deepen
the building of its proprietary supply chain system to control the quality
of medicinal materials at source. The Group has established a stable
medicinal material procurement network in core authentic production
areas nationwide, and formed long-term strategic partnerships with
quality planting bases and suppliers, ensuring that every TCM medicinal
material comes from the optimal production areas and follows the
optimal harvesting season.

In terms of quality control, the Group has established a standardized
management system covering the entire chain of “procurement
— distribution”, with a dedicated
quality control team strictly applying the standards of the Chinese

— acceptance — warehousing
Pharmacopoeia ( {# B Z£#) ) to screen key indicators such as origin
traceability, pesticide residue and heavy metal testing, and active
ingredient content of TCM medicinal materials at every stage, resolutely
preventing inferior medicinal materials from entering any stage of the
process.
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Management Discussion and Analysis

B 0 R DT

Leveraging the in-depth integration capability of its proprietary supply
chain, the Group has not only effectively mitigated the impact of raw
material price fluctuations on its operations and enhanced the initiative
in cost control, but also further consolidated patients’ trust and loyalty
in TCM consumption under the brand commitment of “quality medicinal
materials, full traceability, and peace of mind for patients”, laying a solid
foundation for the Group’s sustainable and high-quality development.

Combination of in-house physicians and co-operating
physicians

The Group has always regarded high-quality physician resources as
the core competitiveness of TCM services, and continues to build and
optimize a dual-driven talent system of “in-house physicians + co-
operating physicians” to provide patients with professional, stable and

reliable TCM diagnostic and treatment services.

In building its in-house physician team, the Group adopts a dual
strategy of “internal cultivation + external recruitment” to forge a team of
physicians with solid academic foundations, rich clinical experience and
a balanced age structure. In-house physicians are deeply integrated
into the Group’s service system and quality control standards, playing
a benchmark and demonstrative role in areas such as consultation
standardization, patient service processes and medical record
management, ensuring consistency and controllability of the Group’s
medical service quality. At the same time, the Group has established
a well-rounded physician training and promotion mechanism, regularly
organizing mentorship under renowned TCM physicians, academic
seminars, and continuing education courses to continuously enhance

the clinical capabilities and research competencies of our in-house team.

In integrating co-operating physician resources, the Group actively
attracts National TCM Masters, provincial-level famous and experienced
TCM physicians and leading experts across disciplines to join the
Group’s platform, gathering a cohort of highly reputed TCM masters in
the industry. Relying on a sound practice support system — including
professional assistant teams, intelligent diagnostic and treatment
systems and efficient patient management systems — the Group creates
a favorable practice environment for co-operating physicians, enabling
them to focus on clinical diagnosis and treatment itself and maximize
their clinical value. The organic synergy between the in-house team and
co-operating physicians not only safeguards the stability and continuity
of services, but also enriches our treatment solutions with more diverse
professional perspectives and academic rigor.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2026
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Management Discussion and Analysis

As of the date of this report, the Group has expanded its medical team
while further refining its talent structure and advancing the development
of renowned doctor studios and specialized departments. This high-
caliber physician matrix elevates patient care and clinical efficacy,
while providing a solid foundation of talent to bolster the Gushengtang
brand’s academic standing and market reach, positioning the Group for
sustainable growth as it preserves and innovates TCM.

Balancing frontline clinical practice and academic
exchange

The Group firmly believes that the inheritance and innovation of
TCM cannot be achieved without the dual drivers of solid frontline
clinical practice and vibrant academic exchange. While deepening its
commitment to frontline TCM diagnosis and treatment services, the
Group actively builds high-level academic exchange platforms, striving
to be a promoter and leader in the prosperity of TCM academia.

In terms of frontline clinical practice, leveraging its nationwide network
of offline clinics and online internet-based diagnosis and treatment
platforms, the Group serves millions of patient visits annually,
accumulating vast amounts of authentic TCM clinical data and practical
experience. The Group’s physician team has long been rooted in the
frontline of clinical practice, developing distinctive diagnostic and
therapeutic expertise and achieving significant clinical efficacy across
multiple TCM specialties, including internal medicine, gynecology,
pediatrics, dermatology, and oncology regulation. These extensive
frontline practices not only provide fertile ground for the academic
growth of individual physicians but also lay a solid foundation for the
inheritance of TCM expertise, the compilation of proven prescriptions,

and evidence-based research on therapeutic efficacy.

In building platforms for academic sharing and exchange, the Group
established its flagship academic program,
Lecture Hall (B4 K8 )",
Gusheng Grand Lecture Hall invites renowned National TCM Great
A Bf), National Famous TCM Doctors (& B & f 28),
and key opinion leaders across various disciplines to share cutting-

the “Gusheng Grand
Held regularly on a monthly basis, the

Masters (B &

edge academic achievements and valuable clinical experience. Topics
span a diverse range of subjects, including classical text studies, case
studies of eminent practitioners, diagnostic and therapeutic approaches
for specialized diseases, and the latest advances in the integration
of traditional Chinese and Western medicine. As of the date of this

report, each session of the “Gusheng Grand Lecture Hall” attracts
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Management Discussion and Analysis

B 0 R DT

over ten thousand TCM practitioners and enthusiasts to participate
online, establishing itself as one of the largest TCM academic exchange
platforms in China with extensive and far-reaching influence across the
industry.

The continued operation of the “Gusheng Grand Lecture Hall” not only
effectively promotes the broad dissemination and sharing of premium
academic resources, bridging the knowledge gap between grassroots
practitioners and top-tier experts, but also further enhances the Group’s
brand appeal in the field of TCM academia. Frontline clinical practice
provides a constant source of vitality for academic innovation, while
academic sharing, in turn, fuels the continuous improvement of clinical
diagnosis and treatment standards. Complementing each other, these
two elements jointly forge the core advantage of the Group’s “clinical-
academic” double-helix development model, injecting a steady stream
of academic momentum and professional confidence into the Group’s
long-term growth.

Integration of specialized medical care and consumer
health services

Gushengtang has developed a deep understanding of the structural
shifts in health consumption demands in the new era. It is proactively
building a dual-track business model that advances both “specialized
While upholding the
professional depth of TCM diagnosis and treatment, the Company

medical care + consumer health services”.

actively embraces the vast market opportunities brought by consumption
stratification, continuously expanding the category boundaries of TCM
services and the coverage of its customer base.

In the field of specialized medical care, Gushengtang remains focused
on addressing patients’ real disease-related needs. It has deepened its
expertise across traditional strength disciplines such as TCM internal
medicine, gynecology, pediatrics, oncology regulation, and chronic
disease management. Leveraging its team of high-caliber physicians and
supply chain of authentic and premium herbs, the Company provides
TCM diagnosis and treatment solutions characterized by precise
syndrome differentiation and definitive clinical efficacy. The specialized
medical care business serves as the cornerstone of the Company,
establishing its professional reputation and patient trust within the TCM
industry, while also contributing stable and sustainable core revenue.

Interim Report 2026
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Management Discussion and Analysis

To capitalize on consumer healthcare opportunities, the Group targets
“self-care (1ii 2)" health
and wellness solutions. Centered around scenarios such as sub-health

modern consumers’ expanding appetite for

regulation, weight and physique management, aesthetic anti-aging, and
sports rehabilitation, it has systematically rolled out a series of TCM-
featured service offerings with distinct consumer attributes, including
cosmetic acupuncture, catgut embedding for weight loss, Tui Na
(Chinese therapeutic massage), bone setting and spinal adjustments,
and moxibustion regimens. These services enjoy a broad audience base,
high consumption frequency, and strong customer stickiness. They
effectively cater to the aspirations of younger demographics and urban
white-collar professionals for a healthy lifestyle, thereby opening up new

avenues for growth for the Company.

Specialized medical care and consumer health services empower
and drive each other forward in a synergistic manner. Specialized
medical care provides robust medical endorsement and professional
technical support for consumer health service offerings, ensuring that
every consumer-oriented service is built upon a safe, standardized,
and effective medical foundation. In turn, consumer health services,
characterized by their high frequency and wide reach, effectively
cultivate potential patient groups, converting “health consumers (& 5z J8
&) into “long-term treatment clients (K #2 B & F)”, which feeds
back into the sustained growth of the specialized medical care business.
This dual-track business model helps optimize the Company’s revenue
structure, enhances the lifetime value per customer, and achieves full
life-cycle health service coverage spanning from “curative care (J&J&)"
A R)” and further to “self-care wellness (1 2 &

This injects strong and diversified endogenous momentum into the

to “preventive care (&
).
Company’s long-term sustainable growth.
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Management Discussion and Analysis

B 0 R DT

Expanding TCM into New Scenarios and Frontiers

Adopting an integrated offline-online healthcare model. The Group
continues to advance the seamless integration of “offline outpatient
clinics + online internet hospital” services. On the offline front,
the Group is steadily expanding its nationwide network of clinics
while deepening its presence in core cities. On the online front,
it leverages its proprietary internet hospital platform to provide
end-to-end digital services, including follow-up consultations,
prescription refills, chronic disease management, and medication
delivery. The seamless integration of these dual service channels
effectively overcomes geographical limitations, enhances the
convenience of patient care and the efficiency of physician
services, and builds a new ecosystem for round-the-clock TCM
health services.

Actively expanding overseas markets. The Group is steadily
advancing its international presence with Singapore as a primary
springboard, leveraging diversified models such as overseas
self-operated clinics, localized collaborations, and telemedicine
consultations. Adhering to the principle of “standardized output
and localized operations”, the Group strictly complies with local
laws and regulations while advancing the international registration
and certification of TCM materials. By delivering high-quality
services, the Group is building the international image of its TCM

brand and forging a new growth trajectory overseas.

Fully committing to developing the TCM Al Avatar technology
(B E A5 &). The Group has proactively laid the groundwork
for the in-depth application of Al in the field of TCM diagnosis
and treatment, and is fully committed to developing the “TCM Al
Avatar technology” project. Leveraging the authentic clinical data
and syndrome differentiation thinking of the Group’s renowned
physicians, the aforementioned project utilizes large language
models and knowledge graph technology to digitally replicate the
clinical experience of distinguished and senior TCM practitioners.
The “TCM Al Avatar technology” empowers primary-care
physicians to enhance their diagnostic and treatment capabilities
while providing patients with round-the-clock intelligent health
consultation services. It represents a key strategic initiative by the
Group to advance the digital inheritance of TCM.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2026
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Management Discussion and Analysis

4, Developing more in-hospital preparations. The Group is
thoroughly tapping into the valuable clinical experience and
distinctive empirical formulas of its distinguished and senior
TCM practitioners, actively promoting their transformation into
in-hospital preparations to enable the standardized and large-
scale application of these experts’ expertise and achievements.
The research and development and promotion of in-hospital
preparations not only effectively preserve the academic essence
and clinical wisdom of these distinguished and senior TCM
practitioners but also enrich the clinical pharmacotherapy system
of TCM. This enhances the differentiated competitiveness and
clinical accessibility of TCM services, infusing vibrant new life into
the inheritance and innovation of TCM in the new era.

PRC Government Policies Supporting TCM Healthcare
Services

In December 2015,
anniversary of the founding of the China Academy of Chinese Medical

in a congratulatory letter marking the 60th

Sciences, President Xi Jinping noted that “TCM is a treasure of ancient
Chinese science and the key to unlocking the treasure trove of Chinese
civilization”. He emphasized the need to “advance the modernization of
TCM and promote its global dissemination”, and to “well inherit, develop
and utilize” this precious legacy left to us by our ancestors.

In October 2019, President Xi Jinping issued important instructions
on work related to TCM. He stressed the need to “follow the laws of
TCM development, preserve the essence, uphold orthodoxy, and foster

»oow

innovation”, “accelerate the modernization and industrialization of TCM”,
“promote high-quality development of TCM undertakings and industries”,
and “contribute to building a Healthy China and realizing the Chinese

Dream of the great rejuvenation of the Chinese nation”.

In October 2019, the Central Committee of the Communist Party of
China and the State Council issued the Opinions on Promoting the
Inheritance and Innovative Development of Traditional Chinese Medicine
(R REFPEBEHEFE XA FTERERME R)) As the first policy
document dedicated entirely to TCM since the founding of China, it
established the strategic framework for the future development of TCM.
The document explicitly calls for “vigorously developing TCM clinics,
outpatient departments and specialized TCM hospitals, and encouraging
chain operations,” while emphasizing the need to “accelerate the
modernization and industrialization of TCM” and “promote high-quality

development of TCM undertakings and industries”.
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In February 2021,
and Measures on Promoting the Development of Traditional Chinese
Medicine ((FAR MR BHEFEERNE T HEEHE) ), which
proposed to promote the renowned physician project (% & & T i2).

the PRC government promulgated Several Policies

In particular, private capitals with extensive experience are encouraged
and supported to establish a chain of TCM medical institutions with
renowned physicians and distinctive features under distinguishable
brands, where they are expected to provide customers with top-ranking
TCM healthcare services in a first-class environment. The Company
believes that this ensures continuous policy-based encouragement and
support for the business.

In December 2021, the National Healthcare Security Administration
(Bl R 2 &R B F) and the National Administration of Traditional
Chinese Medicine (B /R % % & 12 [F) jointly issued the Guidance
on Supporting the Inheritance, Innovation and Development of TCM
Healthcare Services and Products by National Reimbursement Programs
(FRBRIFHBEEHEAAAFTHERMIEE E R) ) which
proposed (i) to support the development of “Internet +” TCM healthcare
services and include them in national reimbursement programs; (i) to
adjust the pricing of TCM healthcare services to reflect the labor value
contained therein; (iii) to allow TCM healthcare service providers to sell
decocting pieces at a markup of no more than 25%; (iv) to allow TCM
healthcare service providers to price their in-hospital preparations at
their sole discretion; (v) to include in-hospital preparations in national
reimbursement programs; and (vi) to postpone the implementation
of diagnosis-related group payment mechanism in respect of TCM
healthcare services, providing more support to TCM healthcare services
and products on the national reimbursement side.

In March 2022, the Physician Law of the People’s Republic of China
(CRPEARAMBER

physicians to regularly provide healthcare services at medical institutions

&ff%) ) came into effect. This law encourages

at or below the county level, which should be supported by their primary

practicing medical institutions. In the same month, 10 government
authorities including the National Administration of Traditional Chinese
Medicine, the National Health Commission (Bl X # 4 2 F % 8 €) and
the National Development and Reform Commission (B &K % E Mk £ &
8 &) jointly issued the 74th Five-year Action Plan for the Improvement
of Grass-roots Traditional Chinese Medicine Service Capability ( (& E
PEERGENIRAIE[+FMNEAE] 17785 21) ), which encouraged
the establishment of TCM medical institutions by private capitals at
the grass-roots level and supported the cultivation of TCM medical
institution chains, providing further encouragement and support for the

business model.
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Management Discussion and Analysis

In February 2023, the General Office of the State Council issued the
Implementation Plan for the Major Project of Revitalizing and Developing
Traditional Chinese Medicine ((F B #IREHZRERNRTEEHEH
Z2) ), which further enhances efforts in supporting the development
of TCM during the 14th five-year period, aiming at promoting the
revitalization and development of TCM. Such plan coordinates and
deploys eight major projects, including the project of facilitating the
high-quality development of TCM healthcare services, the project of
strengthening the synergy between TCM and western medicine, and the
project of inheriting, innovating and modernizing TCM, putting emphasis
on the enhancement of TCM capabilities in medical institutions at the
grass-roots level and the cultivation of high-quality TCM talent. As a
the
Group collaborates with multiple public Class Ill Grade A hospitals in

leading TCM healthcare service provider at the grass-roots level,

the form of medical consortia and establish expert committees and
physician inheritance studios with renowned National TCM Great
Masters (B & X ffl), National Famous TCM Doctors (£ Bl 4 /1 &) and
Provincial Famous TCM Doctors (& &% % ¥ &),
talent cultivation system comprising academic leaders, key physicians

forming a three-tier

and young professionals. Such talent cultivation system aligns with
the national policy of promoting the renowned physician project and
cultivating high-quality TCM talent. In the future, the Group will further
expand and upskill its medical professional team to realize a sustainable
development leveraging the comprehensive support from the PRC
government in this regard.

In June 2024, the General Office of the State Council issued the Key
Tasks for Deepening the Reform of the Healthcare System in 2024
(CRIEBEFERTINE2024F EH TEET) ), focusing on the
coordinated development and governance of healthcare services. Such
government policy sets forth multiple plans to support the development
(i) deepening the
reform of national reimbursement and initiating pilot programs on the

of the TCM healthcare service industry, including:
payment for selected TCM advantageous therapies; (i) deepening
the reform of compact medical consortia, and encouraging eligible
county-level TCM hospitals to take lead in forming compact county-
level medical consortia; (i) promoting the inheritance and innovative
development of TCM, advancing the construction of national TCM
inheritance and innovation centers, supporting the leading TCM
enterprises in the industry to explore opportunities along the whole
TCM industrial chain; (iv) enhancing the capabilities of medical talent
and implementing training programs to cultivate excellent TCM mentors;
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and (v) deepening the reform of the pharmaceutical evaluation and
approval system, accelerating the evaluation and approval process
of compound preparations originated from classical TCM formulas,
and promoting the productization of TCM preparations in medical
institutions. Such government policy provides comprehensive support for
the Group’s vigorous development in terms of TCM healthcare services,
medical consortia, talent training, and the productization of in-hospital
preparations.

In July 2024, the National Administration of Traditional Chinese Medicine
and the National Data Administration (Bl R £ ¥ &) jointly issued the
Several Opinions on Promoting the Development of Digital Traditional
Chinese Medicine ((BANRNREBFHBEERNETER) ), which
sets forth a plan to integrate emerging digital technologies, such as big
data and Al, into the TCM inheritance and innovation over the next three
to five years. Such policy particularly emphasizes TCM data sharing and
the development and application of Al models, significantly accelerating
the intelligent transformation of TCM healthcare services. The Group
will propel the utilization of Al technology in healthcare industry to foster
innovation, speeding up the creation of specialized large models and
smart healthcare solutions.

In March 2025, the General Office of the State Council issued the
Opinions on Enhancing the Quality of TCM and Promoting the High-
Quality Development of the TCM Industry ( (B8 1R F+ v B2 & £ ¢
EPEZEXSEERREMNE R) ), proposing to accelerate the
establishment of a modern industrial system based on improving the
quality of TCM, thereby forming a development model that places equal
emphasis on both heritage and innovation, whilst ensuring quality and
safety. This policy explicitly supports TCM enterprises in expanding
their presence across the entire industrial chain, cultivating renowned
and high-quality TCM varieties, and building well-known TCM brands. It
provides strategic guidance for the Group’s deepening engagement in
the fields of in-hospital preparations and innovative proprietary Chinese
medicines and TCM healthcare services.

In September 2025, the State Council issued the Approval on the
Implementation Plan for the Project to Strengthen the Foundations
of Healthcare ((BR<B BB A RETIREBHE I R>MALE)),
which emphasized the need to expand the scale of training for TCM
professionals, encourage the establishment of inheritance studios led
by renowned senior TCM experts at the grassroots level, and improve
the TCM talent system. Leveraging the expert committees and physician
succession studios established in collaboration with renowned National
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TCM Great Masters (B & K Af), National Famous TCM Doctors (2
B % 7R 8&) and Provincial Famous TCM Doctors (& # & & &), the
Group has formed a talent pipeline encompassing academic leaders,
key practitioners and young key personnel. This structure aligns with
the national policy direction of promoting the succession of TCM talent
and the renowned physician project (% % = T 1£), laying a solid talent
foundation for future business development.

In November 2025, the National Health Commission and four other
departments jointly issued the /mplementation Opinions on Promoting
and Regulating the Application and Development of “Artificial Intelligence
+ Healthcare” (B REMBE (AT S+ EEFHEI EAEREDN
Tt E H) ), setting out the goal of achieving near-universal coverage
of intelligent diagnostic assistance applications in primary healthcare
by 2030, whilst prioritising support for the development of large-
scale models for TCM diagnosis and treatment, intelligent diagnostic
equipment, and intelligent management of the entire lifecycle of TCM.

In February 2026, eight government authorities, namely the Ministry
of Industry and Information Technology, the National Ethnic Affairs
Commission, the Ministry of Agriculture and Rural Affairs, the National
Health Commission, the State-owned Assets Supervision and
Administration Commission of the State Council, the National Financial
Regulatory Administration, the National Administration of Traditional
Chinese Medicine and the National Medical Products Administration,
jointly issued the /Implementation Plan for the High-Quality Development
of the Traditional Chinese Medicine Industry (2026-2030) ( { ¥ %& T %
SHEEEREEA R (2026-20304F ) ) ), setting out the specific tasks
and targets in respect of development quality, collaborative systems,
innovative products, and digital-intelligent and green transformation and
upgrading. It proposes to facilitate the approval and launch of a batch
of innovative TCM drugs, newly cultivate 10 major proprietary Chinese
medicine varieties, and promote the conversion of a batch of medical
institution TCM preparations into innovative TCM drugs. Leveraging the
Group’s portfolio of proven formulations from renowned senior TCM
experts and in-hospital preparations, the Group is well-positioned to
capitalize on this policy pathway, bringing innovative TCM drugs to
market to tap into new growth potential.

In April 2026, the General Office of the State Council issued Several
Measures on Accelerating the Construction of a Tiered Diagnosis and
Treatment System (AR MRER DAL EBREROE THKE) ),
which mandates (i) dynamically eliminating gaps in primary medical
and health services; (i) dispatching attending physicians and senior
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specialists from secondary and tertiary hospitals to provide year-
round services at primary care facilities; (iii) appropriately allocating
newly added annual medical insurance funds toward primary care; (iv)
allowing primary healthcare providers to issue long-term prescriptions
for chronic diseases for up to 12 weeks; (v) implementing standardized

= »

“equal payment for same diseases ([ % A )" reimbursement policy
for primary care conditions; (vi) supporting the provision of home visits,
hospice care, and home hospital beds at primary institutions; and (vii)
encouraging eligible TCM hospitals to take the lead in forming compact

medical consortiums.

Overview of the Group’s Operations

During the Reporting Period, the Group generated its revenue primarily
from (i) provision of healthcare solutions; and (i) sale of healthcare
products. The revenue derived from provision of healthcare solutions for
the six months ended June 30, 2026 was primarily affected by multiple
factors including the scale of the Group’s medical service network,
the number of its customers and their spending during the period. The
revenue derived from sale of healthcare products for the six months
ended June 30, 2026 was primarily affected by the type and volume of
valuable medicinal and nourishment sold during the period.

As of June 30, 2026, the Group owned and operated 93 medical
institutions in Beijing, Shanghai, Guangzhou, Shenzhen, Foshan,
Zhongshan, Fuzhou, Nanjing, Suzhou, Ningbo, Wuxi,
Zhengzhou, Wenzhou, Kunshan, Wuhan, Changshu, Changsha,

Chengdu, Tianjin, Jinan and Shantou in China. Moreover, the Group

Hangzhou,

also further expanded its business in the overseas market, introducing
high-quality TCM healthcare services and strengthening the influence
of TCM overseas. As of June 30, 2026, the Group owned or operated
26 medical institutions in Singapore. In addition, the Group owned and
operated a variety of online channels as of June 30, 2026, including
official websites, mobile applications, official WeChat accounts and
mini programs. The Group also owned and operated several offline
pharmacies for its sale of healthcare products as of the same date.
Meanwhile, the Group was in collaboration with multiple third-party
online platforms, facilitating customers’ online appointments for offline

services.
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During the Reporting Period, the Group had expanded its business
footprint in China and Singapore through strategic acquisitions and
organic growth. In particular, the Group strategically acquired the
following medical institutions.

° In March 2026, the Group entered into an equity transfer
agreement with the shareholders and the ultimate beneficial
owners of Jinan New Sunshine Traditional Chinese Medicine
Hospital Co., Ltd. (B 5 R EER AR A 7)) (“‘Jinan New
Sunshine”) to acquire 70% equity interests in Jinan New Sunshine.

° In March 2026, the Group entered into an equity transfer
agreement with the shareholders and the ultimate beneficial
owners of Jinan Yunshengtang Hanyu Traditional Chinese Medicine
Outpatient Department Co., Ltd. (BEmAEXEZRF EM 2 HBE
R 2 A]) (“Jinan Yunshengtang”) to acquire 70% equity interests
in Jinan Yunshengtang.

° In March 2026, the Group entered into an equity transfer
agreement with the shareholder and ultimate beneficial owners of
Jinan Licheng Yunshengtang Traditional Chinese Medicine Hospital
Co., Ltd. (EFEEBHALEETEER AR A A (“Jinan Licheng
Yunshengtang”) to acquire 70% equity interests in Jinan Licheng
Yunshengtang.

° In June 2026, the Group entered into a sale and purchase
agreement with the shareholders of Sante Wellness TCM Clinics
Pte. Ltd. (“Sante Clinics”) and Sante Wellness TCM Pte. Ltd.
(“Sante TCM”) to purchase 100% equity interests in each of Sante
Clinics and Sante TCM.

° In June 2026, the Group entered into an equity transfer agreement
with the shareholders and ultimate beneficial owners of Tianjin
Nankai District Bainian Ren Yi Tang TCM Clinic Co., Ltd. (“Tianjin
Bainian Ren Yi Tang”) to acquire 90% equity interests in Tianjin
Bainian Ren Yi Tang.

During the Reporting Period, the Group set up new establishments in
the PRC and Singapore, including Foshan Nanhai Gushengtang General
Outpatient Department Co., Ltd. (BILTEEEEELRAMZERE
£~ 7)) and Guangzhou Tianhe Gushengtang Shatai South Traditional
Chinese Medicine Outpatient Department Co., Ltd. (/& M X i [&

EWAEPEMZBAR L F), and new branches in Singapore,
contmuously expanding its business layout.
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As of June 30, 2026, except for Jinan Licheng Yunshengtang and Tianjin
Bainian Ren Yi Tang, all of the above acquired and self-established
medical institutions had commenced business operations. Adhering to
its existing strategies, the Group strives to achieve high-quality business
expansion and increase the geographic coverage and market share of
its medical service network.

The Group has also enhanced its collaboration with public hospitals and
TCM universities, leveraging medical consortia to redistribute high-quality
physician resources to grass-roots level, addressing unmet healthcare
demands across broader populations. As of June 30, 2026, the Group
was in collaboration with multiple public hospitals and TCM universities.

As a testament to its effective customer acquisition and retention
strategies, the Group has achieved a steady growth in its customer base
during the Reporting Period. The following table sets forth certain key
information in connection with its customers for the periods indicated:

#H £2026F6H30H F KREEEBEHBEEZ R
XKEBFCBEIN  FTALRKBRAR
NEERECHRBEBESE - A5@KE
BEFHEAEE B OIRERSEE0E
BREE URAHEERGEBENMLERE
EHERTEMNE -

AEBTMABALRAYER P EERNERH
BREE R"ROBRBEWRBE)  HHEHZ
EMERAEFTRIEE  UWREREER
AN BEERERES K o B £20265F6A30
H AEBHESHAVERRPEREKLS
a1E °

AEENEFERNBEHRNERBEL K -
FRAEFEFEDRLRBEFEBEER - TRH
IR AHEEREERPNE THREER

Six months ended June 30,
E EZ6H30H LL<EA

2026
2026
New customers( mEE 491,267 452,581
Accumulated customers at the end of EHERRFRFO
each period@ 5,885,399 4,878,448
Customer visits (thousands) ERPBZ AR (F) 3,162 2,747
Accumulated customer visits at the end & HBERKZHA TP #t2
of each period (thousands) ANIK (F) 31,752 25,329
Customer return rate® (%) X P EIEEO (%) 69.8 69.3
Average spending per customer visit MR EE (AK¥T)
(RMB) 523 544
Notes: Hiat -
(1) Refer to customers who received healthcare solutions or purchased healthcare 1) EEABESAEERENERRER RSB

products provided by the Group for the first time.

2) Refer to, as of the end of any financial period, the total number of customers who had
ever visited medical service network of the Group to receive any healthcare solution
or purchase any healthcare product at any time on or before the end of such financial
period.

3) Refer to, in respect of any financial period, a fraction (expressed as a percentage)
equals to the number of returning customers in respect of such financial period divided
by the total number of customers who had visited the medical service network of the
Group to receive any healthcare solution or purchase any healthcare product at any
time during such financial period.
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The Group endeavours to establish long-term relationships with its
customers and attract customers to join its membership program to
enhance customer loyalty. Through its dedicated efforts, members of the
Group have shown higher loyalty and consumption willingness compared
with its other customers. The Group benefits from the word-of-mouth
publicity arising from the recognition of its services, products and brand
by its members. The following table sets forth certain key information in
connection with its membership program for the periods indicated:
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AEBERIRBEFREYRBABEIALRSI
EFPMAHEGBFE  HEATP LW
B - BBRAKEENTHME S  AEEEEH
WEABREREEERSNEMES - @8
RUAKBENRY - EmRmhEAE LN
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Six months ended June 30,
B EZ6H30H LLA<EA

2026

RASEBERGEKET
HENEE AR

Number of members who had made
spending in medical service network

20264

of the Group 352,128 273,604
Member visits (thousands) FEMDZ AKX (F) 1,381 1,080
Member return rate® (%) @8 [EERO (%) 87.0 85.0

Note: i -
1) Refer to, in respect of any financial period, a fraction (expressed as a percentage) (1) ERAEMPBRBEMNS r 2V BBENEEEE

equals to the number of returning members in respect of such financial period divided
by the total number of members who had visited medical service network of the Group
to receive any healthcare solution or purchase any healthcare product at any time
during such financial period.

BUSINESS PROSPECT

Since its inception in 2010, the Group has adhered to its core value
of better serving its customers with “conscientious physicians, reliable
pharmaceuticals (B 1> B 0> ) ", The Group is dedicated to
expanding its integrated offline and online medical service network,

EZ
=

delivering high-quality TCM healthcare services and products to a broader
customer base. Such initiative aligns with the national vision of building a
“Healthy China” and underscores the Group’s core value. With the strong
support to the TCM healthcare industry and the continuous promulgation
of favorable policies by the PRC government, the Group will continue to
press ahead with the following initiatives in adherence to the fundamental
principles of legal prudence and financial soundness: (1) actively advance
its talent strategy; (2) accelerate mergers and acquisitions to expand scale
advantages; (3) explore commercial health insurance for TCM to optimize
the payment structure; (4) explore consumer-oriented store formats to
create synergies between customer acquisition channels and the renowned
TCM specialists network; and (5) consolidate its internationalization strategy.
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Going forward, the Company expects the business strategies of the
Group to focus on the following aspects:

1. Deeply advance its talent strategy to build a talent engine
for high-quality development. Recognizing talent as its core
strategic asset, the Group continues to deepen its workforce
strategy to support high-quality, sustainable growth. In respect
of management team building, the Group has actively recruited
senior executives with diverse professional backgrounds in
healthcare operations, supply chain management, and digital
technologies for core roles such as vice president. This further
optimizes the industry experience and professional competence
structure of our management team. In respect of cultivating
key talent, the Group has officially launched the “High-Potential
Training Camp”. Each cohort selects dozens of high-potential
employees and nurtures them into core business leaders capable
of taking independent charge, through systematic coursework,
hands-on project practice, and executive mentorship. In
respect of organizational capability building, the Group has fully
implemented a cross-departmental job rotation mechanism. This
encourages employees to gain experience across core business
sectors, including clinical operations, supply chain management,
marketing, and financial management. This initiative helps all staff
gain a deep understanding of business logic, build solid career
portfolios and holistic business thinking, break down departmental
silos, and ultimately enhance organizational synergy and overall
effectiveness.

2. Accelerate mergers and acquisitions to expand scale
advantages. Currently, regulatory oversight in the TCM sector is
continuously tightening, and compliance standards are constantly
rising. The industry’s supply side is undergoing deep consolidation
and structural adjustments, with non-compliant small and
medium-sized institutions accelerating their exit from the market.
This trend has created a valuable window for M&A integration
for leading enterprises equipped with strong brand advantages,
robust compliance capabilities, and solid financial strength.
Leveraging our mature operational management system, strong
brand endorsement, and sound financial position, the Group is
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Management Discussion and Analysis

actively seizing this historic opportunity. We are accelerating our
expansion through selective M&A of high-quality targets, achieving
rapid integration of store networks, physician resources, and
regional markets. Adhering to a “quality-first, value-driven” M&A
strategy, the Group prioritizes targets with a solid compliance
foundation, regional advantages, or specialized clinical capabilities.
Through standardized integration and empowerment, we rapidly
enhance the operational efficiency and service quality of acquired
institutions, thereby maximizing synergistic value.

Explore commercial health insurance for TCM to optimize the
payment structure. The Group places a high premium on the
diversification and sustainability of patient payment structures. We
are actively promoting the development of a multi-tiered payment
system comprising “social medical insurance + commercial
insurance + out-of-pocket payments” to reduce our reliance on the
national medical insurance scheme. Leveraging commercial health
insurance to share the costs of TCM treatments and alleviate the
burden of pure out-of-pocket expenses for patients represents
a long-term trend in the development of the TCM industry. The
Group will collaborate with insurance companies to explore the
inclusion of distinctive TCM treatments, preventive treatment
services, and consumer medical services within commercial
insurance coverage. These initiatives aim to optimize the patient
payment experience while enhancing the business’ s risk resilience
and long-term growth sustainability.

Explore consumer-oriented store formats to create synergies
between customer acquisition channels and the renowned
TCM specialists network. The Group is closely monitoring the
rapidly growing demand among younger demographics in areas
such as health preservation, sub-health conditioning, and self-
care consumption. We are actively exploring the opening of pure
consumer-oriented stores focusing on massage, moxibustion, and
physical constitution conditioning. By adopting a lightweight, high-
frequency service model, we aim to tap into a broader consumer
market. These stores not only effectively expand our user reach
and build a wider customer traffic pool, but also serve to convert
a portion of these users into patients seeking for in-depth medical
service. This creates a virtuous cycle of “consumer acquisition and
medical service conversion”, directly empowering the renowned
TCM specialists business under the Group. Ultimately, this strategy
drives the synergistic development of both business models.
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Consolidate its internationalization strategy. In active response
to the national strategy of promoting TCM globally, the Group
regards internationalization as a vital vehicle for bringing TCM
culture to the world. The Group has already established 26 clinics
in Singapore, building initial capabilities for scaled operations.
Looking ahead, we aim to accelerate high-quality growth in the
Singapore market. Meanwhile, the Group is steadily advancing
its expansion plans in Hong Kong, Malaysia, and other Southeast
Asian countries and regions. By tailoring our operations to local
markets, we are committed to delivering premium TCM services to
build a strong international image for Chinese brands, contributing
Gushengtang’s strength to the global journey of TCM.
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FINANCIAL REVIEW

Revenue Breakdown

Bt %% B B8

L @NLER i

BEBIBEDHRA

Revenue by Business Segment
The following table sets forth a breakdown of the revenue of the Group T~XREH VW ANEB RN REIMIZEH » 202

by business segment for the periods indicated: SH U A B4R -

Period to period

Six months ended June 30, fluctuation
BZ6A30HLAMEA A )
2026 2025 2026/2025
2026 2025 2026% /20255
Revenue % of total Revenue
LF-LON
0N Btk ON
(RMB’000) (%) (RMB'000)
(AR®T ) (AR%ETT)
(Unaudited)
(REBER)
Provision of healthcare solutions REBERFEBRAFR 1,644,873 99.5 1,484,862 99.3 10.8
Sale of healthcare products HEBERREM 8,055 0.5 10,029 07 (19.7)
Total h 1,652,928 100.0 1,494,891 100.0 10.6

REEBEMNEGEE WA BB E2025F6A30H IE
ANEAMARY404.08 8T8 MN10.6% E
#H =20269F6A30H IE A AM AR
165298 BT * NEZHARBEHEEMRR
R REENKRAEMETE -

Consolidated revenue of the Group increased by 10.6% from
RMB1,494.9 million for the six months ended June 30, 2025 to
RMB1,652.9 million for the six months ended June 30, 2026, primarily
attributable to the increase in revenue generated from provision of
healthcare solutions.
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Management Discussion and Analysis

Revenue from Provision of Healthcare Solutions

Revenue derived from provision of healthcare solutions increased by
10.8% from RMB1,484.9 million for the six months ended June 30,
2025 to RMB1,644.9 million for the six months ended June 30, 2026,
primarily attributable to business growth with the expansion of offline
medical institutions.

Revenue from Sale of Healthcare Products
Revenue derived from sale of healthcare products decreased by 19.7%
from RMB10.0 million for the six months ended June 30, 2025 to

RMB8.1 million for the six months ended June 30, 2026, primarily due
to the Group’s increased focus on providing healthcare solutions.

Revenue by Channel

The following table sets forth a breakdown of the revenue of the Group
by channel for the periods indicated:

BB L o

KERHREEREBERT EHUA

RERUEEREBAFENRARESR
20256 A30E LE /<8 A M AR1,484.95
& JT 1 1110.8% = B £2026F6A30H8 1E X
BMAMARKIG6449BE T TE2ARN
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KEHEERTREE KA

REHEBEREE MK A HEZE2025
F6H30B L@ AKARKI0.08 & TR
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ARBSIEET  XEZARAEEEZ
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BREBDHKA

TRENAEER TR BE LR
WABRAR

Period to period
Six months ended June 30, fluctuation
BZ6A30A LAMA & &% B
PAP 2025 2026/2025
2026 20255 2026 /20255
Revenue % of total Revenue
1 L0
A Ol WA
(RMB’000) (%) (RMB’000)
(A\E%®TR) (ARBTT)
(Unaudited)
(REER)
Offline medical institutions!! BTRERREY 1,537,845 93.0 1,367,406 915 125
Online healthcare platforms RIBERETAR 115,083 7.0 127,485 85 9.7)
Total @t 1,652,928 100.0 1,494,891 100.0 10.6
Note: Mt -

(1) Including insignificant amount of revenue generated by offline pharmacies.

(1) BEGTEEMEES/NERA -
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Revenue derived from offline medical institutions increased by 12.5%
from RMB1,367.4 million for the six months ended June 30, 2025 to
RMB1,537.8 million for the six months ended June 30, 2026, mainly
attributable to business growth and an increase in the number of offline
medical institutions.

Revenue derived from online healthcare platforms decreased by 9.7%
from RMB127.5 million for the six months ended June 30, 2025 to
RMB115.1 million for the six months ended June 30, 2026, primarily
because the Group strategically focused more on the growth of offline
medical business.

Cost of Sales

During the Reporting Period, the cost of sales of the Group primarily
consisted of (i) cost of physicians and cost of materials; and (i) the
regular operating expenses including cost of non-physician staff worked
at offine medical institutions, depreciation of right-of-use assets and
utilities fees for offline medical institutions. Cost of sales of the Group
increased by 11.0% from RMB1,037.0 million for the six months ended
June 30, 2025 to RMB1,150.8 million for the six months ended June
30, 2026, primarily due to the increased cost of physicians and regular
operating expenses in the first half of 2026, which was in line with the
business growth.
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Management Discussion and Analysis

The following table sets forth a breakdown of the cost of sales of the
Group by nature for the periods indicated:

BB L o

TEREINAKERATHEAZELS 50
HERAHA :

Period to period

Six months ended June 30, fluctuation
BZ6A30HLAEA EhidE )
2026 2025 2026/2025
2026 % 2025 2026% /20255
Cost of sales % of total Cost of sales % of total
HERKX  REEEIL HEMA
(RMB’000) (%) (RMB'000)
(AE#®TR) (ARBTT)
(unaudited)
(REEH)
Cost of physicians and cost of BENA AR R MR A
materials 910,222 79.1 825,988 79.6 10.2
Regular operating expenses THLERY 240,590 20.9 211,047 20.4 14.0
Total s 1,150,812 100.0 1,037,035 100.0 11.0

Cost of physicians and cost of materials of the Group increased by
10.2% from RMB826.0 million for the six months ended June 30,
2025 to RMB910.2 million for the six months ended June 30, 2026,
primarily due to the increased number of physicians accommodating
the increasing demands for physician resources along with our business
expansion. Regular operating expenses of the Group increased by
14.0% from RMB211.0 million for the six months ended June 30, 2025
to RMB240.6 million for the six months ended June 30, 2026, primarily
due to the increase of the Group’s medical institutions in operation.

Gross Profit and Gross Profit Margin

Gross profit of the Group increased by 9.7% from RMB457.9 million for
the six months ended June 30, 2025 to RMB502.1 million for the six
months ended June 30, 2026.

N & B /Y B8 AW AR AN & OB B R B &L £2025
F6H30H /XA AWM ARKES26.08 & i
n10.2% = # £202646 4308 1L /N A M
ARMBOI02EET  XEEHNBRHEE
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BERASEEATR - AEMHTHEE
X HE 20256308 EAEANAR
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The following table sets forth a breakdown of the gross profit and
gross profit margin of the Group by business segment for the periods
indicated:

TRENAEERM TR RER DS
DHEMREN KR

Six months ended June 30,

BZ6A30RLAHEA
2026 2025
2026%F 20255
Gross profit Gross profit
Gross profit margin Gross profit margin
£7 ES E7 E M=
(RMB’000) (%) (RMB’000
(AR®T ) (ARETT)
(unaudited)
(RBER)
Provision of healthcare solutions RUEBERERBRAFE 499,660 30.4 454,205 30.6
Sale of healthcare products HEBERFEEM 2,456 30.5 3,651 36.4
Total @it 502,116 30.4 457,856 30.6

Gross profit of provision of healthcare solutions increased by 10.0% from
RMB454.2 million for the six months ended June 30, 2025 to RMB499.7
million for the six months ended June 30, 2026, which was generally in
line with the increased revenue generated from provision of healthcare
solutions, and the gross profit margin of provision of healthcare solution
remains relatively stable.

Gross profit of sale of healthcare products decreased by 32.4% from
RMB3.7 million for the six months ended June 30, 2025 to RMB2.5
million for the six months ended June 30, 2026, while gross profit
margin of sale of healthcare products decreased from 36.4% for the six
months ended June 30, 2025 to 30.5% for the six months ended June
30, 2026, primarily due to the increase in the proportion of sales of
healthcare products with low gross profit margin in the first half of 2026
compared with the same period of the previous year.
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Other Income and Gains

Other income and gains of the Group increased by 418.7% from
RMB17.1 million for the six months ended June 30, 2025 to RMB88.7
million for the six months ended June 30, 2026, primarily due to
the increase in the fair value gains on financial instruments, such as
convertible bonds.

Selling and Distribution Expenses

The following table sets forth a breakdown of the selling and distribution

expenses of the Group by nature for the periods indicated:

BB L o

H it A K&

AN E R E MU A R U5 B B £ 20254F6 A
R IEANRBEAMARKITIE & T M
418.7% & & £2026F6 308 (L /<@l A& A
R¥e87BE8 T TEHRE@MI A (A7
BRESF) DA BEREEMNAE -

HERDHMAX

TRENAEERMTHRERETE D
HERDHMXAM :

)

Period to period
Six months ended June 30, fluctuation
BZ6A30RALAMA & &% B
2026 2025 2026/2025
2026% 2005% 2026% /20255
Selling and Selling and
distribution distribution
expenses % of total eXpenses % of total
HERAHRR HAEELL HERIEFX
(RMB’000) (%) (RMB'000)
(AR#%TR) (ARBTT)
(unaudited)
(REEH)
Regional operating expenses WELERT 193,648 93.6 172,555 97.4 12.2
Third-party client acquisition costs FZRERKA 13,203 6.4 4,567 26 189.1
Total @t 206,851 100.0 177,122 100.0 16.8
During the Reporting Period, the selling and distribution expenses of the R IREB A « NREBMEE LD EHAEZ E

Group primarily consisted of regional operating expenses and third-party
client acquisition costs. Regional operating expenses mainly represent
all types of operating expenses and salaries and bonus for employees
of the regional operating department of the Group. Third-party client
acquisition costs mainly represent commission fees paid to third-party
online platforms which provide customer traffic.

ZERMWBREERIRE=ZTETXALX -
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Selling and distribution expenses of the Group increased by 16.8% from
RMB177.1 million for the six months ended June 30, 2025 to RMB206.9
million for the six months ended June 30, 2026, primarily due to the
expansion of selling team and more investments to strengthen brand
awareness and acquire more customers. The percentages of selling and
distribution expenses to total revenue for the six months ended June 30,
2025 and 2026 were 11.8% and 12.5%, respectively.

The Group leverages multi-channel customer acquisition strategies to
constantly expand customer base, while retaining existing customers
and enhancing customer loyalty through differentiated customer
retention strategies. New customers are attracted primarily through the
Group’s strengthened brand awareness and recognition underpinned by
extensive physician resources and outstanding service capability. Multi-
channel customer acquisition strategies enable the Group to expand
customer base at relatively low customer acquisition costs.

Similar with the six months ended June 30, 2025, approximately 94%
of new customers of the Group were acquired by proprietary medical
institutions, pharmacies and online healthcare platform, while approximately
6% of the new customers were introduced by third-party online platforms
that the Group collaborated with during the Reporting Period. Third-party
client acquisition costs increased by 189.1% from RMB4.6 million for the six
months ended June 30, 2025 to RMB13.2 million for the six months ended
June 30, 2026, which was in line with the expansion of business of the
Group. The Group also highly values customer experience and feedbacks.
Its customer retention strategies differentiate the Group from competitors
and help it benefit from the growing customer loyalty.

Administrative Expenses

Administrative expenses of the Group increased by 5.7% from RMB94.2
million for the six months ended June 30, 2025 to RMB99.6 million for
the six months ended June 30, 2026, primarily due to the increase in
employee benefit expenses in relation to the share option and share
award expenses.

Other Expenses

During the Reporting Period, other expenses of the Group primarily
consisted of foreign exchange loss, donation and impairment of financial
assets, which were relatively stable for the six months ended June 30,
2025 and 2026.
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Management Discussion and Analysis

Finance Costs

Finance costs of the Group increased by 81.8% from RMB12.3 million
for the six months ended June 30, 2025 to RMB22.3 million for the six
months ended June 30, 2026, primarily due to (i) an increase of RMB3.3
million in loan interest caused by the increase in the average balance of
bank loans; and (ii) an increase in one-off transaction costs of RMB7.3
million, primarily due to the issuance of convertible bonds.

Income Tax Expenses

The Group recorded income tax expenses of RMB31.6 million for the
six months ended June 30, 2026, compared to income tax expenses of
RMB28.0 million for the six months ended June 30, 2025, primarily due
to the increase in taxable profit alongside the Group’s business growth.

Profit for the Period

As a result of the foregoing, the Group’s profit for the period increased
from RMB152.0 million for the six months ended June 30, 2025 to
RMB219.2 million for the six months ended June 30, 2026.

Non-HKFRS Measures

To supplement the financial information, which is presented in
accordance with HKFRS Accounting Standards, the Company also
provides EBITDA (non-HKFRS measure) as non-HKFRS measures,
which is unaudited in nature and is not required by, or presented in
accordance with, HKFRS Accounting Standards. The Company believes
that the non-HKFRS measures provide useful information to investors in
understanding and evaluating its results of consolidated statements of
profit or loss and other comprehensive income in the same manner as
they helped its management. However, its presentation of EBITDA (non-
HKFRS measure) may not be comparable to similarly titled measures
presented by other companies as they do not have a standardized
meaning. The application of the non-HKFRS measures has limitations
as an analytical tool, and the Shareholders and investors should not
consider them in isolation from, or as substitutes for analysis of, its
results of operations or financial condition as reported under HKFRS
Accounting Standards.
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The Company defined EBITDA as profit for the period adjusted for
depreciation and amortization, net finance costs and income tax
expense. The Group’s EBITDA increased by 39.8% from RMB265.0
million for the six months ended June 30, 2025 to RMB370.6 million for
the six months ended June 30, 2026.

ARBBEREMERBENBANARATE BER
TEREH BERRNFERAEBAE
EREENHAEN REENBETE R#
4 AT & 7| B & 2202596 A308 LN A &

AR ¥265.08 8 JT # 1139.8% & & =20264F
6A30R IENEAMARBI7T06EE T ©

Six months ended June 30,
B Z=Z6H30HIE~EA

2026
2026 F
(Unaudited)
(REER)
(RMB’000) (RMB’000)
(AR® T ) (ANR®TFT)
Profit for the period B 3 219,206 151,954
Add: Pl
Depreciation and amortization* r&E &g 106,100 84,604
Finance costs, net L D N 13,601 407
Income tax expense Fris®i b X 31,644 28,038
EBITDA (non-HKFRS measure) BENERBHEABRF
(EEBMBERELEATE) 370,551 265,003
* Depreciation and amortization equals to the sum of depreciation of property, plant and * MERBHEHBERAYE  BERIENE - HEi

equipment, amortisation of other intangible assets and depreciation of right-of-use
assets.

Liquidity, Financial Resources and Capital Structure

The Shares were successfully listed on the Main Board of the Stock
Exchange on December 10, 2021. On March 30, 2023, 10,400,000
Shares were issued by way of top-up placing, details of which were set
out in the section headed “Use of Proceeds from the Top-up Placing”
of this report. As of June 30, 2026, the total number of Shares in issue
was 234,371,051, including (a) 11,725,600 treasury Shares (as defined
in the Listing Rules) held by the Company (including any treasury
Shares held or deposited with the CCASS established and operated
by HKSCCQC); and (b) 10,064,900 Shares repurchased by the Company
pending cancellation.
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Management Discussion and Analysis

As of June 30, 2026, the Group had cash and cash equivalents of
RMB1,078.2 million (which was RMB882.3 million as of December 31,
2025), which were primarily denominated in RMB, USD, SGD or HKD.
As of June 30, 2026, the Group had interest-bearing bank loans of an
aggregate amount of RMB337.8 million (which was RMB306.7 million as
of December 31, 2025), which were denominated in RMB and HKD with
interest rates from 2.15% to 3.25% per annum. Half of the borrowings
accrue interest at fixed rates, while the remaining borrowings bear
interest at floating rates. Furthermore, the Group had convertible bonds
of an aggregate amount of RMB695.3 million, denominated in USD
with a coupon rate of 2.0% per annum. The Group has no interest rate
hedging policy.

The Group aims to maintain sufficient cash and credit lines to meet
its liquidity requirements. It finances its working capital requirements
through a combination of funds generated from operations and
alternative funding resources from equity and debt. The primary
objectives of its capital management are to safeguard its ability to
continue as a going concern and to maintain healthy capital ratios in
order to support its business and maximize Shareholders’ value.

Treasury Policy

The financing and treasury activities of the Group are centrally managed
and controlled at the corporate level. The Board closely monitors liquidity
position of the Group to ensure that the liquidity structure of its assets,
liabilities and other commitments can meet its funding requirements all
the time.

Contingent Liabilities

As of June 30, 2026, the Group did not have any contingent liabilities.
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Gearing Ratio

Gearing ratio is calculated by total borrowings, including interest-
bearing bank borrowings, and convertible bonds balance of total equity
and multiplied by 100%. The gearing ratio of our Group increased
from 14.0% as of December 31, 2025 to 54.6% as of June 30, 2026,
primarily due to the issue of the convertible bonds. However, we have
been in net cash position (namely, cash and cash equivalents exceeding
total borrowings).

Foreign Currency Risk

The Group has transactional currency exposures. Such exposures arise
from the use of financial instruments denominated in USD or HKD to
finance its operations in the PRC and the fact that the repayment of
those USD-denominated or HKD-denominated financial instruments
is based on the RMB-denominated assets generated by its PRC
operations. The Group has no foreign currency hedging policy. However,
its management monitors foreign exchange exposures and will consider
appropriate hedging measures in the future should the need arise.

Pledge of Assets

None of the Group’s assets were pledged to obtain financing as of June
30, 2026.

Capital Expenditures

The capital expenditure of the Group during the Reporting Period was
primarily related to (i) purchases of property, plant and equipment; (ii)
decoration and renovation of its offline medical institutions; and (iii)
purchases of intangible assets (such as software). During the Reporting
Period, the Group incurred capital expenditures in an aggregate amount
of RMB47.3 million (which was RMB52.8 million for the six months
ended June 30, 2025), primarily due to the increased expenditure on
offline medical institutions along with its business expansion.

Significant Investments Held

As of June 30, 2026, the Group did not hold any significant investments.
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Material Acquisitions and Disposals EXREREEEHE
The Company has no material acquisitions or disposals of subsidiaries, R¥REH K » AN Q7 I &3 77 5 K U B s
associates and joint ventures during the Reporting Period. LEWBAGF - BEQAARAEDLE -

Future Plans for Material Investments or Capital Assets BREABRERERNEEN KRR E

Save as disclosed in the sections headed “Use of Proceeds from the B ZEARHKEBH @ BARE [T ERFTRE
Top-up Placing” and “Use of Proceeds from the issue of the Convertible BT 5 s B & A B 5 ] K [ 317 Al 2 X (& 5 B
Bonds” in this report, the Group did not have any existing plan for SREFERBER | EHRPEEI » K&
acquiring other material investments or capital assets as of the date of BB T ETMWEEMBEAREXEARE
this report. EWEE

EMPLOYEES AND REMUNERATION POLICY EE R H M B X

As of June 30, 2026, the Group had 4,214 employees (which was & E=2026%6H30H @ KEBAE4L214%EE

3,546 employees as of June 30, 2025). The following table sets forth a (& 202546 A30H A3,546% € B) - T
breakdown of the employees by function as of June 30, 2026: KETEH E2026F6 A0 LB EEE D A E
BER4
Number of % of total
Functions employees employees
HEE
i3 BE BEEAH BAEE DL
Physicians and other medical B RHEMEEEEASR
professionals 2,496 59.2%
Management, operations and others B FERHAM 839 19.9%
Sales and marketing iHE K& 765 18.2%
Supply chain e g 48 1.1%
Information technology and research = BB KA g
and development 66 1.6%
Total st 4,214 100.0%

For the six months ended June 30, 2026, the staff cost of the Group & Z£2026F6A830H IF/~@ A » REBEE T
amounted to approximately RMB370.3 million (which was approximately X 78 49 & A B #370.38 8 7Tt (H £2025%6
RMB309.1 million for the six months ended June 30, 2025), including A30B It N1EA KA ARB309.1HET)
pension and housing fund. PREEZERERAES -
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The Group provides competitive compensation packages. Remuneration
packages for employees mainly comprise base salary and performance-
based bonus. The Group sets performance targets for its employees
primarily based on their position and department and periodically
reviews their performance. The results of such reviews are used in
their salary determinations, bonus awards and promotion appraisals.
Selected Directors, senior management and employees were or will be
offered to participate in the Pre-IPO Share Option Plan, Post-IPO Share
Option Scheme, RSA Scheme (New Shares) and RSA Scheme (Existing
Shares).

The Company believes it has maintained good relationships with its
employees. The employees are not represented by a labor union. During
the Reporting Period and up to the date of this report, the Group did not
experience any strikes or any labor disputes with its employees which
have had or are likely to have a material effect on its business.

To maintain and enhance the knowledge and skill levels of its workforce,
the Group provides its employees with internal training, including
orientation programs for new employees and technical training for
existing employees. The Group also offers external training opportunities
to its management team and medical professionals.

INTERIM DIVIDENDS

On August 28, 2026, the Board declared the payment of an interim
dividend of HK$1.15 per Share for the six months ended June 30,
2026 (the “Interim Dividend”) (which was HK$0.35 per Share for
the six months ended June 30, 2025).
Shares in issue (excluding treasury Shares and Shares repurchased

Based on the total number of

by the Company pending cancellation) as of the date of this report,
the total amount of the Interim Dividend to be paid by the Company is
approximately HK$243.7 million.
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Management Discussion and Analysis

The Interim Dividend is expected to be paid in cash on or about October
23, 2026 to the Shareholders whose names appear on the register
of members of the Company on October 7, 2026. For the purpose
of determining the entitlement to the Interim Dividend, the register
of members of the Company will be closed from October 5, 2026 to
October 7, 2026, both days inclusive, during which period no transfer
of Shares will be registered. The record date will be October 7, 2026.
In order for a Shareholder to qualify for the Interim Dividend, all properly
completed share transfer documents accompanied by the relevant share
certificates must be lodged with the Company’s branch share registrar
in Hong Kong, Tricor Investor Services Limited, at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong, for registration no later
than 4:30 p.m. on October 2, 2026.

USE OF PROCEEDS FROM THE TOP-UP
PLACING

On March 22, 2023, the Company entered into a placing and
subscription agreement with Action Thrive Group Limited, one of the
Controlling Shareholders, and the placing agents. The completion of
the placing and the subscription of 10,400,000 Shares at a price of
HK$52.67 per Share (the “Top-up Placing”) took place on March 24,
2023 and March 30, 2023, respectively. The net proceeds of the Top-
up Placing (the “Top-up Placing Net Proceeds”) are approximately
HK$539.61 million. For details, please refer to the announcements of
the Company dated March 22, 2023 and March 30, 2023 (the “Placing
Announcements”).

BB L o

IR B T8 B R 202610 A 23 H =X AT %
LAIR €\ 2026910878 B 5 A R A IR
FMEOBRERMS - RETRDFPHRKRED
EEF - ARRQ A R2026F 10 A5H 20264
10A7H (BEEEMB) EERERMHBR
BRFE - fBERN - A2ABTEHR
BRHBFEER - Lk B E S A2026510
A7 - BERRERE E K W H E RS

FTECEZOBRNBEXHERBHEARKRE -
BIETENR2026F10A28 TFNE=+45

AIEXEARBNEERNDEBFEL DR

SEBRBELARAT Gt REFERE
16 ERSEMPOI7TE) - APEBER -

RERFNESHRERELR
(P

M2023F3A228 + ARRHEERBKEZ —
Action Thrive Group Limited }2 it & X 32 5T 32
RERREBZ - HERKRMHS2.67ETH
EREE RRE10,400,000 % ([ERE®
FEE]) B 5B R2028F3A24H K%20234F
BHAB0H =K - X ERFEENAIFTRES
B(IABERTEEMBSRETFE]) OB
53061EEABT - FEHLHBUAQAABH
o Bl A2023F 3 A22H &2023F3A30H M A
HE([BMEAE]) -

20267 Hi R & BEEZERERLDA

37



Management Discussion and Analysis

BB L o

The following table sets out the intended use of the Top-up Placing Net T X &7 L B & B & A5 R E FEH#
Proceeds, actual usage up to June 30, 2026, as well as the expected T A®E + H £2026F6 A30H M EBRFE R IB
timeline for utilization: MARIEHESARMEE

Top-up Placing Net Proceeds and utilization

REANEEFERARERDARR

38

% of Remaining ~ Utilized amount
the Top-up Amount amountas of  during the six  Utilized amount Remaining
Placing Net available for ~ December 31,  monthsended  asof June30),  amountasof  Expected timeline
Proceeds utilization 2025 June 30, 2026 2026 June 30,2026 for full utilization
iR BE20%6E
FEERE BE25E 6ANAL  EEN6F  HENE
REFEN 128318 ~EAH 6A30A M 6A%AH REZEEBA
Al WHBALE MATLHE REEER REEER BTEE  BER0
(%) (HKS million)
(RE#T)
For the expansion of offine medical TRETEREE 60.0 337 109 86.9 2997 2.0 Bythe end of 2026
insttutions ABEEE A
For upgrading and deepening the ARRALELER 200 107.9 813 286 55.2 527 Bythe end of 2027
integration of online healthcare BRTames . NTEEEZH
platforms and enhancing NEEEEETE
connection and interaction RERHHBER
between offine and online )
business of the Group
For diversifying the Company's product ~ EEARANZERA 100 540 3.1 73 2.2 258  Bytheend of 2027
portfoio & WIEEEZH
For standardizing healthcare solutons ~ REEBBRRAIER 100 540 270 62 32 208 Bythe end of 2027
and improving the Company's FERLAANEE NIEFEZE
information technology systems RiZS
Total g3t 1000 5398 2523 1290 4163 1233
Note: Mt -

1) The expected timeline for the usage of the remaining proceeds is made based on the (1) BRTHSREFRANESREARDRBRERE@Y

best estimate of the Group’s future market conditions, which is subject to the current ARMRANREBTET  EBEGHAREMEE
and future development of the market conditions. RARBBERME ©

As of June 30, 2026, the Group has utilized the Top-up Placing Net  # £2026%F6A30H @ A"EBEE&HH L ER
Proceeds of approximately HK$416.3 million. The remaining Top-up FEEME R B FE L4163 88T ° &
Placing Net Proceeds were deposited in banks as of the date of this Z=ABREBEE - B T EELFRERNER
report. The Group will gradually utilize the Top-up Placing Net Proceeds B /FHBEFART - AEEBERBEE A
in accordance with the intended purposes as set out in the Placing &FE B TR EE S TR EE L TR SR
Announcements. SFRIEFERE o
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USE OF PROCEEDS FROM THE ISSUE OF
THE CONVERTIBLE BONDS

Pursuant to the subscription agreement (the “CB Subscription
Agreement”) entered into by the Company dated January 26, 2026,
the Company has agreed to issue, and Ginkgo Health Investment Ltd.
(the “Investor”) has conditionally agreed to subscribe for the convertible
bonds (the “Convertible Bonds”) in the aggregate principal amount of
US$110,000,000 (equivalent to HK$857,263,000) at the conversion price
of HK$37.77 per conversion share. All the conditions precedent under
the CB Subscription Agreement have been fulfilled and the issue of the
Convertible Bonds in an aggregate principal amount of US$110,000,000
was completed on February 12, 2026.

The initial conversion price of the Convertible Bonds is HK$37.77 per
Share (the “Conversion Price”), which represents (i) a premium of
approximately 22.23% over the closing price of HK$30.90 per Share as
quoted on the Stock Exchange on January 26, 2026 (being the trading
day on which the CB Subscription Agreement was signed); and (i) a
premium of approximately 22.11% over the average closing price of
HK$30.93 per Share as quoted on the Stock Exchange for the last five
consecutive trading days up to and including January 23, 2026.

Assuming the Convertible Bonds are converted in full at the initial
Conversion Price of HK$37.77 per Conversion Share in respect of (i)
the principal amount of the Convertible Bonds; and (ii) the accrued
interest from the preceding interest payment date up to the last date of
the conversion period ending the seventh (7th) day prior to the maturity
date, an aggregate of 22,915,071 Shares (the “Conversion Shares”)
will be issued. The maximum aggregate nominal value of the Conversion
Shares of US$0.0001 each is approximately US$2,291.51. As of the
date of this report, none of the conversion rights attaching to the
Convertible Bonds have been exercised by the Investor and therefore
none of the Convertible Bonds have been converted into the Shares.
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The Directors consider that the new funding through the issuance of the
Convertible Bonds combined with the in-depth healthcare and consumer
experience of the Investor and its affiliates’ portfolio companies will
create synergies across the Group which assists the Group to strengthen
its leading position in the Greater China region and Singapore and
bring unparalleled experiences and expertise in expanding the Group’s
presence in the PRC, Singapore, and other overseas markets in order
to achieve profitable long-term growth. The strategic co-operation with
the Investor will allow the Group to work closely with the Investor and its
affiliates’ portfolio companies to develop its core businesses, penetrate
and expand into the healthcare and consumer markets, remain steadfast
in its core value of serving customers with “conscientious physicians,
reliable pharmaceuticals (R/0E , BULNEE)”, improve operational efficiency
and further enhance the Company’s corporate governance.

The terms and conditions of the CB Subscription Agreement and the
Convertible Bonds were agreed after arm’s length negotiations between
the Company and the Investor having taken into account the benefits
arising from the strategic co-operation. The Directors consider that the
terms of the CB Subscription Agreement are fair and reasonable and in
the interests of the Company and the Shareholders as a whole.

The gross proceeds from the issue of the Convertible Bonds were
US$110,000,000. The net proceeds from the issue of the Convertible
Bonds, after deducting estimated expenses payable in connection
with the issue of the Convertible Bonds, is approximately US$108.7
million (equivalent to approximately HK$847.1 million). The net price per
Conversion Share is approximately HK$36.97. The Company intends to
utilise the net proceeds as follows:

Interim Report 2026

EEZRR BEBEBETUHRREFSENN
BEe RAREBEENEBEBALIREMASR
RANMFAEBERBEBELR  BARAX
SEETRIEBRRE  KMEBRANE
B ZEE KA E R SR s e R e AL
YAAEBEHREPE - 30 K& EAMEI
MHEEBETREERLNERIER - N
ERARBMORHER - BREENER
BERBRAFAEEEREEREBBEAL
REMARANERAE  UWEREZDL
X1 2ERMRBERREBETS -
BFEAITRLE @ ROZE] REFF X
DEES  BAKLERELE-TMBAE
RAMERER °

THMEEFRBHER T RRES Z KR
RIGEHDEARAREREELZRAFHERR
EK O BTPEEBBBAEFMELZEE °
EERR THRESRBEHENERE
AFAEENAARARBRROBENS -

BTN BRBRESFNMBRELER
110,000,000 7T » &R E T ] AR &
FHEBANBHEMNAIE @ BITUTRRE
HFH TS RIBIFELN A108.78 B X T (48
ERAN8ATI1EBAT) - FRB|ERKRMKE
B FEELNB36.978T o RRAAKBZEIUT
FRBAMEREFRE



Management Discussion and Analysis

BB L o

Utilised
Approximate amount
net proceeds during the six Utilized Unutilised  Expected time to
to be months ended amount as of amount as of utilize the remaining
utilised June 30, 2026 June 30, 2026 June 30,2026  net proceeds in full
HE2065
6A308 B2226F HE0265 AHIANG
BakTHA EAEAZ 6A3082 6A30AZ FBFERE
LHERERE EBRLE BEEER ABALE ZEERE
(USS) (US$) (USS) (USS)
(1) (%7) (7) (£7)
(il Share repurchase to optimise capital structure and 59.8 million 46.0 million 46.0 milion 13.8milion By end of February 2029
enhance shareholder value
h ROEENELERERRREARRER 5985 E 160EE 405E 13868  209F28E A
(i) Business development purposes
i *BEERRE
() Expansion of offine medical institutions 39.2 million 6.1 million 6.1 million 381 milion By end of February 2029
) AEETERKE 302EE 61EE 615E BIGE  200F28EZH
(b) Upgrading and deepening the integration 3.9 million 0.5 million 0.5 million 34 milion By end of February 2029
of online medical and health platform;
researching and applying artificial inteligence
technology; and standardising and improving
information technology systems
b ARRACELEERRTANES  ALR 39BE 0588 0558 34HE  00F2REZH
ERHEEER URRERTEEER
hZe
(c) Enriching the Company’s product and service 3.4 million 0.5 million 0.5 million 2.9 milion By end of February 2029
portfolio
() EEARAMERRRKAS 3488 0588 0588 2088  200E2AEZH
(ii) - General working capital purposes 2.4 million 2.4 million® 2.4 million - -
i) —HEEELRE 24BE 24580 2458 - -
Total 108.7 million 55.5 million 55.5 million 53.2 million
&t 108768 55508 5588 53258
Note: Mt -
1) Out of the general working capital purposes, the amount utilised during the Reporting (1) E—REEESHED  RBEHAHAENESE

Period was approximately US$2.4 million, all of which was used for payment of salaries
and allowance.

The Company intends to use the net proceeds from the issue of the
Convertible Bonds in the same manner and proportion as set out in the
announcements of the Company dated January 26, 2026 and February
12, 2026. As of the date of this report, the Company does not anticipate
any change to its plan on the use of proceeds from the issue of the
Convertible Bonds.

HAR24BEBET  2BARINHF S RER -

NAREIERA QA A AR2026%F1H26H Kk
2026F2A12B M A EFEH MR A X K& LA
HRABRTURRESOMEREFE - &
EARERH ARRIEHBRITABRKE
FHBREARTEE TSR ENES -
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Corporate Governance and Other Information
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has adopted
the CG Code as set out in Appendix C1 to the Listing Rules as its own
code of corporate governance.

The Board considered that the Company has complied with all
applicable code provisions as set out in the CG Code during the six
months ended June 30, 2026, save and except for code provision C.2.1
in part 2 of the CG Code.

Pursuant to code provision C.2.1 in part 2 of the CG Code, the roles
of chairman and chief executive officer should be separate and should
not be performed by the same individual. Mr. Tu is currently serving
as the Chairman as well as the chief executive officer of the Company.
As Mr. Tu is the founder of the Group and has been managing the
Group’s business and overall strategic planning since its establishment,
the Directors consider that vesting the roles of chairman and chief
executive officer in Mr. Tu is beneficial to the business prospects and
management of the Group by ensuring consistent leadership within the
Group. The Board therefore considers it is appropriate to deviate from
code provision C.2.1 in part 2 of the CG Code in such circumstances.
The Board will continue to review and consider splitting the roles
of Chairman and the chief executive officer of the Company at an
appropriate time if necessary, taking into account the circumstances
of the Group as a whole. Notwithstanding the foregoing, the Board
considers that the management structure is effective for the operation of
the Group and those adequate checks and balances have been put in
place.

The Company will continue to review and monitor its corporate
governance practices to ensure compliance with the CG Code.
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Corporate Governance and Other Information

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3
to the Listing Rules as its own code of conduct regarding dealings in
the securities of the Company by the Directors, senior management
members, and employees who, because of his/her office or employment,
is likely to possess inside information in relation to the Group or the
Company’s securities.

Having made specific enquiries of all Directors, each of the Directors has
confirmed that he/she has complied with the standards specified in the
Model Code during the six months ended June 30, 2026. In addition,
the Company is not aware of any non-compliance of the Model Code by
the senior management members or relevant employees of the Group
during the six months ended June 30, 2026.

AUDIT COMMITTEE

The Company has established the Audit Committee with written terms
of reference in compliance with the requirements under the Listing
Rules. As of the date of this report, the Audit Committee comprises
two independent non-executive Directors and one non-executive
Director, being Mr. Chang Xin (chairman of the Audit Committee),
Mr. Zhong Weihe and Mr. Huang Jingsheng. The main duties of the
Audit Committee are to assist the Board in reviewing compliance,
accounting policies and financial reporting procedures; supervising the
implementation of the internal audit system; advising on the appointment
or replacement of external auditors; and liaising between the internal
audit department and external auditors.

REVIEW OF INTERIM RESULTS AND
INTERIM REPORT

The Audit Committee has reviewed the unaudited interim results
of the Group for the six months ended June 30, 2026 and was of
the opinion that such interim results and interim report had been
prepared in accordance with the relevant accounting standards,
and regulations, and that adequate disclosures have been made in
accordance with the requirements of the Listing Rules. The unaudited
interim results and the financial information contained in the interim
report of the Group for the six months ended June 30, 2026 have not
been reviewed by the auditor of the Company.

laws
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INTERESTS AND SHORT POSITIONS

OF THE DIRECTORS AND THE CHIEF
EXECUTIVE OF THE COMPANY IN THE
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As of June 30, 2026, the interests or short position of the Directors or
chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO) which was required to be (i) notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interest or short positions which they
were taken or deemed to have under such provisions of the SFO), or (i)
entered in the register kept by the Company pursuant to section 352
of the SFO, or (iii) notified to the Company and the Stock Exchange
pursuant to the Model Code, were as follows:

(i) Interests in the Shares and the underlying Shares of
the Company

EERAQABBITHRAER
RAELXAREHEBEEZENR
7 HEROREERETE
ENERRKXR

H E2026F6A30H + EEHLARARETT
BABRAARIKEEEREZE (TERRES
REBEGOEXVE) ®RG - HER KM R
EREFRHEANEBRBEES KBAE KA EXV
HETRED EBAE AN R A I B A AT A A ok
KE (BERBEIHFRAEKRINERKX
REWSEIEIERANERIOKE) - (i)
BRBEFHFRE GO EIB2EE AERRF
whRzELMEERSIOXE - Si)ERE
T AT R A g AR A B KA AT AR AR A
U

() REXARHGREBRDWES

Approximate

percentage
Number of of the total
Long/short Shares held/ number of issued
Nature of interest position interested in Sharest"
fif/BERs HERTRHA
BiEtE #/ %R RO#E BHBAEILO
Mr. Tul@es) Interest in controlled corporations Long position 33,849,805 14.44%
R e RELERR e
Interest of a party to an agreement regarding Long position 20,685,832 8.78%
interest in the Company
EEARAERNBRETOANER e
Protector and power holder of a discretionary trust Long position 18,733,795 7.99%
PREXREAREBNBEA fFe
Beneficial owner Long position 8,815,348 3.76%
EREAA e
In aggregate 81,984,780 34.98%

&3
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Approximate

percentage

Number of of the total

Long/short Shares held/ number of issued

Nature of interest position interested in Shares(!

fis/ BEEE (GERTRHE

Rt E RO®E HHBAEDLO

Huang Jingsheng® Trustee Long position 300,000 0.13%
RFEA Fr

Interest of spouse Long position 468,047 0.20%
EBET e

In aggregate 768,047 0.33%

At

Notes: Kt -

(1) As of June 30, 2026, the total number of issued Shares (including treasury (1) H E2026F6H30H + EBEITEM (BIEX
shares of the Company) was 234,371,051, RAEFBAD) #84/234,371,051/%

(2) Each of Action Thrive and Celestial City is wholly and ultimately owned by Mr. ©) Action Thrive & Celestial City & B B & 5% &
Tu. Therefore, Mr. Tu is deemed to be interested in the 30,638,561 Shares and 2EARBRES - At - AEEHBEAR
3,211,244 Shares directly held by Action Thrive and Celestial City, respectively. Action Thrive } Celestial City% Bl & #& # B 1

30,638,561 AR AR 1 & 3,211,244 IR 1D R &
R o
(3) Pursuant to the Voting Deeds, Mr. Tu has controlled an aggregate of 8.78% 3) BEBREZDHN . 2E 40348 KA

of the voting power at general meeting of the Company, being the voting
rights attached to all Shares directly held by Gushengtang Ltd., Shiyimianshan
Holdings Limited, Shiermianshan Holdings Limited, Shisanmianshan Holdings
Limited, Shisimianshan Holdings Limited, Shiwumianshan Holdings Limited,
Yijiale Technology Holdings Limited, Yijiaan Technology Holdings Limited, Anlele
Holding Limited, Huanlele Holding Limited, Jian Anan Holding Limited and Kang
Jianjian Holding Limited.

Dream True is wholly-owned by Tu Family Holdings Limited, which is further
wholly-owned by Frandor Limited. Frandor Limited is wholly-owned by Trident
Trust Company (Singapore) Pte. Limited, which is the trustee of the TZL Family
Trust, of which Mr. Tu is the protector and the power holder. As such, Mr. Tu
a is deemed to be interested in the 18,733,795 Shares directly held by Dream
True.

20267 Hi R &

AIREAE & #878% 8 &R R # -
Bl Gushengtang Ltd. - Shiyimianshan
Holdings Limited * Shiermianshan Holdings
Limited * Shisanmianshan Holdings
Limited + Shisimianshan Holdings Limited -
Shiwumianshan Holdings Limited - Yijiakang
Technology Holdings Limited * Yijiaji

Technology Holdings Limited - Yijiale
Technology Holdings Limited - Yijiaan
Technology Holdings Limited  Anlele Holding
Limited ~
Anan Holding Limited 5 Kang Jianjian Holding
Limited B & AW ARG PR RO IR M -

Huanlele Holding Limited * Jian

Dream True ;2 — fa # Tu Family Holdings
Limited & & # & M 2 & ' Tu Family
Holdings Limited B Frandor Limited i — #
2 &% B - Frandor Limited | Trident Trust
Company (Singapore) Pte. Limited & & #
A  Trident Trust Company (Singapore) Pte.
Limited & TZL Family Trustf) St A © %%
4 R TZL Family Trustf) (R EARENEE
A o Bt - R HEWAR B Dream TrueE
EFFAM18,733, 795 IR P AR -

B4EEZRERAA
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REEBHRBREERAAHAEENBER
BASRTROBREETEMRNES
8,815,348 ik fn + AN A& ZEHAEN
BEREMGS -

(5) Mr. Tu is entitled to receive up to the 8,815,348 Shares pursuant to the (5)
exercise of options granted to him under the Pre-IPO Share Option Plan,
subject to the vesting and other conditions of those options.

(6) Ms. Han Pei is the spouse of Mr. Huang Jingsheng. As such, Mr. Huang (6) Han Pei Z + /& Huang Jingsheng 5t 4 #) i
Jingsheng is deemed to be interested in the 468,047 Shares directly held by B - AL © Huang Jingsheng 7t 4 # 18 A& 1
Ms. Han Pei. Han Pei% = B # #§ 5 #9468,047 i% & 17 o #
A
(i) Interest in associated corporation of the Company (i) AERDEHEBEIENES

Approximate
Name of associated Long/short Number of percentage of
corporation Nature of interest position Shares held shareholding
REEE LR ¢ FeRo%E BHOREEI L
Mr. Tu Guangdong Gushengtang®  Beneficial owner Long position 10,970,303 30.00%
REE ERELEN EREBA e
Note: B -
1) Guangdong Gushengtang is a subsidiary of the Company by virtue of the (1) ERAENRY BERELEZEAAARNME
Contractual Arrangements. AL

Save as disclosed above, so far as the Directors are aware, as B EXHTIEEEIN  BEEHME
of June 30, 2026, none of the Directors or chief executive of EH £2026%F6 A30H BeEEE YK

46

the Company had any interests or short positions in the shares,
underlying shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which
were required to be (i) notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or
deemed to have under such provisions of the SFO), or (ii) entered
in the register kept by the Company pursuant to section 352 of
the SFO, or (iii) notified to the Company and the Stock Exchange

pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ FERREAREAL2TNRAL R
INTERESTS AND SHORT POSITIONS IN HEROITESNEZ R R

SHARES AND UNDERLYING SHARES OF B
THE COMPANY

As of June 30, 2026, so far as was known to the Directors, the following & £2026F6 A30H @ EHEEZESFFAME - 7
persons (other than the Directors and chief executive of the Company) AT (EERARAFTZSITHEAERIN) B
had interests or short positions in the Shares or underlying Shares which M KB AR DR EEBEZTHF LB E K
would fall to be disclosed to the Company and the Stock Exchange il 5 XV &B 552 K 3% &F 1§ X 7B &) & 7 M B
under the provisions of Divisions 2 and 3 of Part XV of the SFO, or as R 5 @ SR EE 5 N H & 1% 0 5£53361%
recorded in the register required to be kept by the Company under RAARARREFZELMAEZHAR ¢
Section 336 of the SFO:

7

Approximate

percentage

of the total

Number of number of issued

Nature of interest Long/short position Shares held Shares!

HERTRAHA

REME /KRR FsRO8E BHBARILO

Wumianshan Ltd.® Interest in controlled corporations Long position 33,849,805 14.44%
XEEEER Fe

Action Thrive® Beneficial owner Long position 30,638,561 13.07%
EREAA ite

Foresight Fund Management Company (B % Investment manager Long position 25,283,400 10.79%

TEBERAA)

BRESERARAA RERE ite

Dream True® Beneficial owner Long position 18,733,795 7.99%
EaEAA ite

Tu Family Holdings Limited® Interest in controlled corporations Long position 18,733,795 7.99%
REEEER e

Frandor Limited® Interest in controlled corporations Long position 18,733,795 7.99%
REEEER ite

Trident Trust Company (Singapore) Pte. Limited®  Trustee Long position 18,733,795 7.99%
CEIN e
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Notes:

(1) As of June 30, 2026, the total number of issued Shares (including treasury shares of
the Company) was 234,371,051.

2) Each of Action Thrive and Celestial City is wholly-owned by Wumianshan Ltd.
Therefore, Wumianshan Ltd. is deemed to be interested in the Shares directly held by
Action Thrive and Celestial City.

(3) Dream True is a company incorporated in the British Virgin Islands, and is wholly-
owned by Tu Family Holdings Limited, which is further wholly-owned by Frandor
Limited. Frandor Limited is wholly-owned by Trident Trust Company (Singapore) Pte.
Limited, which is the trustee of the TZL Family Trust, of which Mr. Tu is the protector
and the power holder. As such, each of Tu Family Holdings Limited, Frandor Limited
and Trident Trust Company (Singapore) Pte. Limited is deemed to be interested in the
Shares held by Dream True.

Save as disclosed above, as of June 30, 2026, the Company had
not been notified by any person (other than the Directors or the chief
executives of the Company) who had an interest or short position in the
Shares or the underlying shares of the Company which would fall to be
disclosed to the Company and the Stock Exchange 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 the Company under Section 336 of
the SFO.

SHARE INCENTIVE SCHEMES

Pre-IPO Share Option Plan

The Pre-IPO Share Option Plan was approved and adopted by the
Company on March 31, 2021. The purpose of the Pre-IPO Share Option
Plan is to promote the success and enhance the value of the Company
by linking the personal interests of the eligible participants to those of
the Shareholders and by providing such individuals with an incentive to
generate superior returns to the Shareholders through their outstanding
performance. The Pre-IPO Share Option Plan is further intended to
provide flexibility to the Company in its ability to motivate, attract, and
retain the services of directors, senior management, other employees
and individuals upon whose judgment, interest, contribution and special
effort the successful conduct of the Company’s operation is largely
dependent. Further details of the Pre-IPO Share Option Plan are set out
in the section headed “Statutory and General Information — D. Pre-IPO
Share Option Plan” of Appendix IV to the Prospectus.
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(1) HZE2026F6A30R @ BEITRH (BEAQAE
FRD) B8 A234,371,0510%

2 Action Thrive & Celestial City & B H Wumianshan
Ltd. 2 &% H - Bt © Wumianshan Ltd. # % & R
Action Thrive &2 Celestial City E B WD T #H B

o

(3) Dream True2 — MR EBE ZBESFMMKRINA
@+ f@Tu Family Holdings Limited® & # A& * Tu
Family Holdings Limited i Frandor Limitedi — 2 &
& 4H - Frandor Limited f Trident Trust Company
(Singapore) Pte. Limited & & # A& ' Trident Trust
Company (Singapore) Pte. Limited 2 TZL Family Trust
HSFEA - REAERTZL Family Trust® R # A K&
BAHEAAN o E ¢ Tu Family Holdings Limited -
Frandor Limited } Trident Trust Company (Singapore)
Pte. Limited & B ¥ 1% & 7 Dream True$s B 89 iR 15
HEER -
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THETABREE A AHABEENER
AEIEHERE - B =2026F6H30H
1750 BE AR B A BE &9 R 19 48 21 59,909,852

No further options can be granted under the Pre-IPO Share Option &
Plan after the Listing. As of June 30, 2026, the total number of Shares  #&
underlying the outstanding options was 9,909,852 Shares, representing &

approximately 4.45% of the total issued Shares of the Company M @ #AEARGE TG (TEREXRR A

(excluding treasury Shares of the Company). FEFRG) B8 H4.45%
Details and movement of the outstanding options granted under the R IR&EH R - R IE & X Q5 % & /I E
Pre-IPO Share Option Plan during the Reporting Period are as follows: FERBETEIIERENGFERES
BERWET :
Weighted
average
closing
price
immediately
No. of Number Number before the
options  of options  of options dates on No. of
outstanding granted  exercised which the options
asat  duringthe  during the Exercise options outstanding
January1,  Reporting  Reporting price were Vesting ~ as at June
Name of grantee(s) Date of grant 2026 Period Period (per Share)  exercised period 30, 2026
#2026 FEERE R2026F
1A1RET REEHA REEHR fTEREA 6A30R
EAMIER BENEBR TROER ik MmELS RN
REARS RiiAH EHA EHE EHE (BR) K BREHE
Mr. Tu Executive Director, Chairman, November 9, 2021 8,815,348 - - RMB15.58 - /AN 8,815,348
chief executive officer,
and one of our Controling
Shareholders
REE WTES IR THEH 2001E11A9H ARH15.537 AERO
RERRRZ-
Deng Shigang Former chief financial officer November 9, 2021 1,004,504 - - US80.35 - 5years® 1,004,504
il EE 2021511A9R 035%7 S
Total 9,909,852 - - 9,909,852
Eh
Notes: ot -

(1) The relevant options are vested when (i) Mr. Tu has been serving as the chief executive M HORKEB LD RAME - EREARREREAT

office of the Company since the Listing Date and (ii) the average market capitalization BEROARFANETAHEH ABFAEAER
of the Company in any 90 consecutive days period within five anniversary years upon 90K H M M F 9T A (RIFAR O3 )M X Py T
the Listing Date, based on the closing price of the Share on the Stock Exchange, has Bt H) 2R ARMBASOMITE - BRI M AR A&
reached RMB15 billion. BB -

) The relevant options will be evenly vested in five years if the average market @ HARRR R LT B8R A F A& KR

capitalization of the Company in any 90 consecutive days period within five anniversary ME® TG E (REFA G R AEKD B E)
years upon the Listing Date, based on the closing price of the Share on the Stock EIARBIS0ET - RIAMBRERFORAF
Exchange, has reached RMB15 billion. wE
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(3) During the Reporting Period, no option was exercised, cancelled or lapsed under the
Pre-IPO Share Option Plan.

Post-IPO Share Option Scheme

The Post-IPO Share Option Scheme was adopted by the Company on
December 7, 2022 and has taken effect from the even date. Post-IPO
Share Option Scheme is subject to Chapter 17 of the Listing Rules. The
purpose of the Post-IPO Share Option Scheme is to provide incentives
and/or rewards to Eligible Participants for their contributions to, and
continuing efforts to promote the interests of, the Group and to enable
the Group to recruit and retain talents. For further details of the Post-
IPO Share Option Scheme, please refer to the Circular.

Details and movement of the outstanding Post-IPO SOS Options
granted under the Post-IPO Option Scheme during the Reporting Period
are as follows:

Interim Report 2026
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Closing
price of
Shares
immediately
before
No. of Post- the date No. of Post-  No. of Post-  No. of Post-  No. of Post-
[P0 SOS onwhich  [POSOS  [POSOS  IPOSOS  IPOSOS No. of Post-
Options the Post- Options Options Options Options ~ IPO SOS
outstanding Vesting [P0 SOS granted  exercised lapsed  cancelled Options
asof  period and Options  duringthe  duringthe  duringthe  during the outstanding
January 1,  performance Exercise were  Reporting  Reporting  Reporting  Reporting  as of June
Category of granteest! Date of grant 2026 targets® price® granted Period Period Period Period 30, 2026
HZ20265
H2202% ERER 64308
181884 ARRER RESHA REEHR REEEA REEAR ROERN
ENER BREGE RENER AENER X¥WER HENER ERLE
ARYER BRERY QMRER OMEEL LWYER LWMEER JELER
RREH ERAR REAN BREETE BREGH BRESE BRENH ETE
AR AR BREZE #RERe  FEEY ROUGE BREHE RRELE BREZE BREHR REXSE
Employee Participants July 18, 2023 161,200 Note 4 HKS5050  HKS50.25 - - - - 161,200
EE28% 2023%7R188 4 050ET  50.5%T
August 28,2023 2,880,870 Note5  HK$39.41  HKS38.21 - - - - 2880870
20234828 His  NMET  B2ET
Subtotal 3,082,079 - - - - 3,082,079
it
Senvice Providers July 18, 2023 732,564 Note6  HK$5050  HKS50.25 - - - - 732564
R#REEE 023%7R18H WE6  S050BL  50.6ET
Total 3,764,633 - - - - 3,764,633
&t
Notes: Bt -
N During the Reporting Period, none of the grantees under the Post-IPO Share Option 1. NBEHRN  HMEABIAHBREEBRESET
Scheme is (i) a Director, chief executive or substantial shareholder of the Company, ZERBABHNESE  ARAISZRTHRABEHTE
or an associate (as defined in the Listing Rules) of any of them; or (i) a participant BRI EMEESHBHEA (EER EHHRA) 5
with options and awards granted and to be granted exceeding the 1% individual limit MEERRGERERELZEBB1%ER LR
(as defined in Rule 17.03D of the Listing Rules); or (iii) a related entity participant or (F&ER EWHRAFE17.03DK) 2 HEE i)
service provider (as defined in Listing Rules) with options and awards granted and to FA12E A HEEESERBESBERELEEE
be granted in any 12-month period exceeding 0.1% of the total issued Shares. BEETRHLEOANEHEELL2EERXRGE

REE (EXRETRAD -
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2. The vesting of the Post-IPO SOS Options granted under the Post-IPO Share Option
Scheme is subject to the grantees meeting their respective performance targets as
determined by the Company. The Company has set up a performance appraisal
mechanism to assess whether the grantees meet their respective performance targets.
The performance targets are determined with reference to a matrix of qualitative and
quantitative factors, which include but not limited to, where applicable, profit and
revenue contribution to the Group, duration of diagnosis visits, position and compliance
record of the grantees and other key performance indicators as determined by the
Board or the committee duly appointed by the Board for the purpose of administering
the Post-IPO Share Option Scheme and may vary according to the categories of the
grantees. In case of partial achievement and satisfaction of the performance targets,
the applicable Post-IPO SOS Options will not be vested or will be vested in proportion
to the performance targets actually achieved for the relevant year, subject to the
category of the grantees and the level of the achievement and satisfaction of the
performance targets by such grantees. The unvested portion of the Post-IPO SOS
Options shall lapse.

3. The exercise period of the Post-IPO SOS Options shall be ten (10) years commencing
on the date of grant of the relevant Post-IPO SOS Options.

4. 240,000 Post-IPO SOS Options granted to 36 Employee Participants of the Group on
July 18, 2023 shall vest in five equal tranches in five years.

54 4,472,256 Post-IPO SOS Options granted to 137 Employee Participants of the Group
on August 28, 2023 shall vest in five equal tranches in five years.

6. 1,108,600 Post-IPO SOS Options granted to 175 Service Providers of the Group on
July 18, 2023 shall vest in five equal tranches in five years.

RSA Scheme (New Shares)

The RSA Scheme (New Shares) was adopted by the Company on
December 7, 2022 and has taken effect from the even date. RSA
Scheme (New Shares) is subject to Chapter 17 of the Listing Rules.
The purpose of the RSA Scheme (New Shares) is to provide incentives
and/or rewards to Eligible Participants for their contributions to, and
continuing efforts to promote the interests of, the Group and to enable
the Group to recruit and retain talents. For further details of the RSA
Scheme (New Shares), please refer to the Circular.

2. BREERAMBEREREFHRZENETRAM
BERBRETHEREZEBASRARAER
ARNRFMEEREEAZRABRR « HAEE -
AARCRIRRAGEHRS  AFBHARARS
EHRERTENRBABE - RRABEDNSEEHM
REBRZERETE  FEETRA (HEMR) &
BAHASENBEMNREATR - 2HHHSE
B EBURGRCEREFEHRESTSRE
BERAHBEEABREABMEAZAENEZER
EEEMNEMERRRER  LARREARA
MERMERTR - MBI EXRBEREBRF
AlEAER A AHEERBREFSBRESST
BEARBEMFEERERNRRBEFRLY
BB MAGTARANEINREBAREAZK
RmRERABBENKFIME - BERRBEERE
B BEEENREBS OB S RN -

3. BERARBERBERENSBREZITEDRRE
HBAEAAREERERETEERER LA
HEE (105 -

4. N2023F7A1BE R T A S BEEBELHEN
240,000 B R AR EERBRE BIBRESR
AFEFANAEHRER -

5. 20238 H28H KX FAEE137H BB 2 HEN
4,472,256 B XA R B E R B R ERT BB AE S
RAFADRAERES -

6. N2023F7A1BE X FAKE1758 RIF Rt H 19
1,103,600 B R AR EERBRE B BRER
NAFADEAERES -

ERERDEREE (FRH)

X BRI B 0 SR B AT 8 (R A {p) 2 R2022%F
1R2ATERARRARMAL B R A RLER -
XREI O ERAE M) X LEmH A
FITENRR - IR EZRE 8 Gk
) EEMEERSBERMYB R, K&
B AREBESHASENTEBR R ERE
AEBMNANFESH  AEAEEER
BELRBEAS - AEXRHIB M ER
8 (i) mE—FFE - FL2HEXR -




Details and movement of the outstanding RSA Scheme (New Shares)

Awards granted under the RSA Scheme (New Shares) during the

Reporting Period are as follows:
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RBERA - RIEZR B EZBE G
Befn) | Z BITEIZR G B FH 8
(i) ZBNEBREPFBERNAT :

Closing
price of
Shares
immediately
before
No. of RSA the date  No.of RSA  No.of RSA  No.of RSA  No. of RSA
Scheme on which Scheme Scheme Scheme Scheme  No. of RSA
(New the RSA (New (New (New (New Scheme
Shares) Scheme Shares) Shares) Shares) Shares) (New
Awards (New Awards Awards Awards Awards Shares)
outstanding Vesting Shares) granted vested lapsed  cancelled Awards
asof  periodand Awards  duringthe  duringthe  duringthe  during the outstanding
January 1,  performance  Purchase were  Reporting  Reporting  Reporting ~ Reporting  as of June
Category of grantees” Date of grant 2026 EVE price granted Period Period Period Period 30, 2026
B 220265 2% B 220265
1A1B&1T FRARG REEEAN REEHN RMEEEA REEER 68308
M LY EE R BRY RHH SEN BAEMN
ZRHRH (k%) ZRERG ERARG IRHRS ZRIRG ZRHRS
#Rita RBRY RBHE  RESE  RRHY  RESE REHY
(#RH) REaH  (FRG) (GFRE)  GERB)  (FR®)  CGikB)
RRARH ®E%A kthmE KE%A #BY¥E KBUAR KEHME RBHE
Management Participants July 18, 2023 85000 Aomes2and  HKS25.25  HKS50.25 - - - - 85,000
ERE2EE 20235 7A18B W2k B5ET 025
August 28, 2023 846408 Aotes2and4  HKS$19.45  HKS38.21 - - - - 846,408
202358 A28 Wiaokd  04ET 382ET
Subtotal 931,408 - - - - 931,408
it
Senvice Providers July 18, 2023 598,961 Aotes2andd  HKS25.25  HKS50.25 - - - - 598,961
RBREE 202357 188 Wioks  2625%T  5025%7T
Total 1,530,369 - - - - 1,530,369
&t
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Notes:

During the Reporting Period, none of the grantees under the RSA Scheme (New
Shares) is (i) a Director, chief executive or substantial shareholder of the Company, or
an associate (as defined in the Listing Rules) of any of them; or (ii) a participant with
options and awards granted and to be granted exceeding the 1% individual limit (as
defined in Rule 17.03D of the Listing Rules); or (iii) a related entity participant or service
provider (as defined in Listing Rules) with options and awards granted and to be
granted in any 12-month period exceeding 0.1% of the total issued Shares.

The vesting of the RSA Scheme (New Shares) Awards granted with the vesting period
of five years is subject to the grantees meeting their respective performance targets
as determined by the Company. The Company has set up a performance appraisal
mechanism to assess whether the grantees meet their respective performance targets.
The performance targets are determined with reference to a matrix of qualitative and
quantitative factors, which include but not limited to, where applicable, profit and
revenue contribution to the Group, duration of diagnosis visits, position and compliance
record of the grantees and other key performance indicators as determined by the
Board or the committee duly appointed by the Board for the purpose of administering
the RSA Scheme (New Shares) and vary according to the categories of the grantees. In
case of partial achievement and satisfaction of the performance targets, the applicable
RSA Scheme (New Shares) Awards will not be vested or will be vested in proportion to
the performance targets actually achieved for the relevant year, subject to the category
of the grantees and the level of the achievement and satisfaction of the performance
targets by such grantees. The unvested portion of the RSA Scheme (New Shares)
Awards shall lapse.

351,000 RSA Scheme (New Shares) Awards granted to 36 Management Participants

on July 18, 2023 shall vest in five equal tranches in five years.

3,278,267 RSA Scheme (New Shares) Awards granted to 138 Management
Participants on August 28, 2023 shall vest in five equal tranches in five years.

1,477,200 RSA Scheme (New Shares) Awards granted to 167 Service Providers of the
Group on July 18, 2023 shall vest in five equal tranches in five years.

RBEHRN - BEIRRHEBE GTRG)
TRERBARBONEARAES  HE&THRABXE
ERRIABEFEMOBEA (ERE ETHA)
HNEEELEERBREREBHBB1%ER £
B (EER LMMANE17.03D15) MR EE (i)
REM12E A PR ER RS ERBERERED
BRERTRMAH0IBNEHEEES EE R
wiRMtE (FE R EWRAD -

REONATIENEREZRAIBMERE TR
) BRI z2EBAGERENENARAMEE RS
FEEZRABBR®R  FAKE ARFERUR
R EY - AFEHARARTEINREZAN
RBEARE - RBEBNBEEUREERKER
BEE - BEETRR (HWER) ARAHAEERN
BMBRAER  PEDESERSRE KRR
ERLBNEFELAEFIRERRRGKRMN &£
BEE (Gl MERZEENZEEEENHM
MBREER - URBARANBEIMAMAR -
WMo EREREREBR - BERXRGIKN
HZEEE RO EHETTEBIREAMEE
EEREBNREEGFRLIBE - AR F X
BANBERIREBEARAZERERBRREBEREMN
KFME - RRGIBRGDZBE (FRH) BN
AEBRE A &R -

202347 A18H % T36% & 12 /8 £ 81 #9351,000
DERBEBRGEBTE (FRK) EEHERAFER
PEHERER -

MN202348A28H & F138%
3,278,267 X R #l ik 15 #EEh &
RAFRHDASHEE -

EEE2EEN
Bl Gity) 2B

R2023F7A18H K F AL E167E RIS IRE E K
1,477,20017 % BR HI IR 17 S By =t 81 (R AR (D) BB &
RAFAPAEHRER -
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RSA Scheme (Existing Shares)

RSA Scheme (Existing Shares) was adopted by the Company on
September 9, 2022 and has taken effect from the even date. RSA
Scheme (Existing Shares) constitutes a share scheme funded by existing
Shares under Chapter 17 of the Listing Rules. The purpose of the RSA
Scheme (Existing Shares) is to recognize and reward Eligible Participants
for their contribution to the Group, to attract best available personnel
to provide service to the Group, and to provide additional incentives to
them to remain with and further promote the success of the Group’s
business. For further details of the RSA Scheme (Existing Shares),
please refer to the announcement of the Company dated September 12,
2022.

As of January 1, 2026, the total number of RSA Scheme (Existing
Shares) Awards available for grant to all Eligible Participants under
the RSA Scheme (Existing Shares) is 8,768,322 Shares. As of June
30, 2026, the total number of RSA Scheme (Existing Shares) Awards
available for grant to all Eligible Participants under the RSA Scheme
(Existing Shares) is 4,587,784 Shares. During the Reporting Period,
4,180,538 RSA Scheme (Existing Shares) Awards were granted and
390,000 of which were vested. As of the date of this report, the total
number of Shares underlying the unvested RSA Scheme (Existing
Shares) Awards is 3,846,038 Shares, representing approximately 1.73%
of the total number of issued Shares (excluding the treasury Shares).

Details and movement of the unvested RSA Scheme (Existing Shares)
Awards granted under the RSA Scheme (Existing Shares) during the
Reporting Period are as follows:

TEERNEMER

EREROGERBITE (RERSG)

ZRERDERE GRAERG) B 72022
FOAIRAAARARIFTEMILER B-RER -
XBRERHEETE CRER®G) BK LT
RAUBI7TEETURERODBRFESHR
DETEl o XBRHIRMEEBETE CRBERSG
EEREREBHEAEKLBBHAEEN
BB R ZRESFHAST BAREEBRHER
B UARSRMHBINAE  UWEEARAE
EENEBRERBERE-—SREAEH
EBHKY - EAXREIRMDERE (3R
R ME—FFHE - F2HEAQFHEH

B2022F9A12HHAE -

H E2026F1A18 - REBEBIBRH KN EEH
B CRBERG) IRMMEAERLEER
B2 ZREIRGZEE CGRBERD) 2E
4 58,768,322k & 15 o B E202696A30
B BREIXBRHIKRGOEZEBE CRERS)
AMAEBEEERSEERE ZZRBREIKRH
HEEE GRERG) RE 8 2 R4,587,784
AR - RIREEA - 4,180,5381%) X R
RmEEETE CRERD) RBERE - &
F390,000 EHE - BEAREBLH - K
FEXREIRMERE (RERS) ZE
FT 3% 19 iR 1 48 80 /53,846,0380% ik 7+ 4914
BEEITRMD (EFERGOBRIN) BHM1.73% °

RBERAN - REZRGIR MO EETE GR
BRAD) B2 REEB R 6 I B 8
(RBERD) REBNFBEREHGBERWT ¢
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Category of
grantees

Service
Providers

Rt

56

Date of grant

July 18,2023

202377188

January 2, 2026
2026%1 A28

January 2, 2026
2026%1 428

January 2, 2026
2026%1 828

January 2, 2026
2026%1 828

No. of
unvested
RSA
Scheme
(Existing
Shares)
Awards as
of January
1, 2026
HZ20265
1A1R
31
ZRERSH
L4 RE
(RERH?)
%E4E

55,500

55,500

Vesting
period and
performance
targets

FRAR
RAAE

Note 1

il

Note 2
e

Note 3
His

Note 4
4

Note 5
His

GUSHENGTANG HOLDINGS LIMITED

Purchase
Price

RMB5.00

AR %5007

RMB5.00
AE®5.00T

RMBO.001
N
00017
RMBO.001

ARH0.0017

RMBO.001
AR#0001T

Closing
price of
Shares

immediately

before
the date
on which
the RSA
Scheme
(Existing
Shares)
Awards
were
granted
25

ZRHESH

RR

(RERH?)

ERRH
REAH

Rt kwE

HK$50.25

50.06%8 7T

HK$28.18
BIBET

HK$28.20
2820ET

HK$28.20
BAET

HK$28.20
2820 T

No. of RSA
Scheme
(Existing
Shares)
Awards
granted

during the
Reporting
Period

RAEHR

RiEM
ZRHKSH
£ RE!
(RERR)
E4 L

10,000
10,000

50,000
50,000

20,000
20,000

37,081
37,031

Interim Report 2026

Fair value
of the RSA
Scheme
(Existing
Shares)
Awards

at date of
grant

ZRHRGH
R
(RERH)
ERRRH
REH

AREE

RMB41.72

N
Hor
RMB22.28
N
22287
RMB26.19
ARE
26.197C
RMB26.19
N
26,1970
RMB26.19
N
26,197

No. of RSA
Scheme
(Existing
Shares)
Awards

vested
during the

REEHR
BRNER
HRH %R
il (RA
k) &R
#8

50,000
50,000

20,000
20,000

No. of RSA
Scheme
(Existing

Shares)
Awards
lapsed
during the
Reporting
Period

REESAR

XXM
R R
£ HE!
(RAERB)
RRYE

No. of RSA
Scheme
(Existing
Shares)
Awards

cancelled
during the
Reporting

Period

REEHR

HH
ZRHKS
4 Eg
(RARHB)
L

No. of
unvested
RSA
Scheme
(Existing
Shares)
Awards as
of June 30,
2026
BZ202%
6A30A
ABE
SRR
LY EE
(RERB)
®B%A

55,500

55,500

10,000
10,000

37,081
37,081
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Closing
price of
Shares
immediately
before
No. of the date  No. of RSA No. of RSA  No.of RSA  No. of RSA No. of
unvested on which Scheme  Fair value Scheme Scheme Scheme  unvested
RSA theRSA  (Existing ofthe RSA (Existing (Existing (Existing RSA
Scheme Scheme Shares) Scheme Shares) Shares) Shares) Scheme
(Existing (Existing Awards (Existing Awards Awards Awards (Existing
Shares) Vesting Shares) granted Shares) vested lapsed  cancelled Shares)
Awards as period and Awards  during the Awards  duringthe  duringthe  duringthe  Awards as
Category of of January  performance  Purchase were  Reporting  atdateof  Reporting  Reporting  Reporting of June 30,
grantees Date of grant 1,2026 targets Price granted Period grant Perio Period Period 2026
B 220265 28 B 220265
1A1H ERHRG REEHN IRHYRG REEHA REEHA REEER 6AN0A
A5R Ed Eg Rify RBFE BEOER b3 i FEH AGR
F R4 R (RERS) TRHEKRE RERG) HRHRE IRIRG ZRARG IRHEKRG
4 RRRY KB E RBRRY FE(RE REHE 2RHY KEHE
(RERH) BRER REAN (RERH) BBt RH)RB (RERK) RERB) (BERH)
®EHA RRAR BEE RfUWnE RBHAE AL/ARE RA®w  RBHE  REYA  XRHUE
January 2, 2026 - Note 6 RMB15.00  HK$28.20 270,000  RMB15.27 - - - 270,000
2006%1A28 - fi#6 ARE15.00T 2820%7T 270,000 AE# - - - 270000
15211
January 2, 2026 - Note7  HKS5.80  HK$28.20 606,000  RMB21.61 - - - 606,000
2026%1 828 - W7 580ET 2820 606,000 ARE - - - 606,000
2611
January 2, 2026 - Note 8 HK$8.70  HK$28.20 728500  RMB19.54 - - - 728,500
202651428 - fds  8I0ATL  B0ETL 728,500 ARE - - - 728,500
19547
January 2, 2026 - Note 9 HK$29.00  HK$28.20 23287 RMB12.30 - - - 23,287
2006%1A28 - W79 000ET  2820E7T 23,287 AR% - - - 23,287
12,307
Sub-total 55,500 1,744,818 70,000 - - 1730318
Mt
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Closing
price of
Shares
immediately
before
No. of the date  No. of RSA No. of RSA  No.of RSA  No. of RSA No. of
unvested on which Scheme  Fair value Scheme Scheme Scheme  unvested
RSA theRSA  (Existing ofthe RSA (Existing (Existing (Existing RSA
Scheme Scheme Shares) Scheme Shares) Shares) Shares) Scheme
(Existing (Existing Awards (Existing Awards Awards Awards (Existing
Shares) Vesting Shares) granted Shares) vested lapsed  cancelled Shares)
Awards as period and Awards  during the Awards  duringthe  duringthe  duringthe  Awards as
Category of of January  performance  Purchase were  Reporting  at date of Reporting  Reporting  of June 30,
grantees Date of grant 1,2026 targets Price granted Period grant Period Period 2026
B 220265 28 B 220265
1A1H ERHRG REEHN IRHYRG REEHA REEHA REEER 6AN0A
AGR Ed Eg Rifh RBFE BEOER b3 i FEH AGR
F R R4 (RER®) TRHEKRE RERH) HRHKE TRIRG IRARG IRHEKRG
4 i RRRY KB E RBRRY HE(RE REHE  2BHE KEHE
(RERH) BRAR REAN (RERH) REH RH)RB (RERK) (RERB) (BERH)
®EHA RRAR RithwE RBHE AABE HA RBYA KEHR RAUE
Employee January 2, 2026 - Note 70 HK$14.50  HK$28.20 1,835,720  RMB16.74 20,000 - - 1815720
Participants
EE2EE  06%1A28 - M0 14508 282081 1835720 N: 20,000 - - 1815720
16.747C
January 2, 2026 - Note 11 HK$1450  HK$28.20 300,000  RMB16.09 - - - 300,000
2006% 1728 - M 1450ET 282081 300,000 AR® - - - 300000
16.097C
January 2, 2026 - Note 72 RMBO.O1T  HK$28.20 300,000  RMB26.19 300,000 - - -
2006%1A28 - 2 AR®  2820ET 300,000 AR%E 300,000 - - -
0017 26197
Sub-total - 2,435,720 320,000 - - 215720
It
Total 55,500 4,180,538 390,000 - - 3846038
Eh
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92,500 RSA Scheme (Existing Shares) Awards granted to Service Providers of the
Group on July 18, 2023 shall vest in five equal tranches in five years. The vesting of
the RSA Scheme (Existing Shares) Awards is subject to the Service Providers meeting
their respective performance targets as determined by the Company. The Company
has set up a performance appraisal mechanism to assess whether the grantees meet
their respective performance targets. The performance targets are determined with
reference to the duration of diagnosis visits of such grantees within the relevant period.
In case of failing to achieve the prescribed performance targets, the relevant tranche
of RSA Scheme (Existing Shares) Awards will not be vested and such unvested RSA
Scheme (Existing Shares) Awards shall lapse.

10,000 RSA Scheme (Existing Shares) Awards granted to a Service Provider of the
Group on January 2, 2026 shall vest in five equal tranches in five years. The vesting of
the RSA Scheme (Existing Shares) Awards is subject to the Service Provider meeting
its performance targets as determined by the Company. The performance targets are
determined with reference to the duration of diagnosis visits of the grantee within the
relevant period. In case of failing to achieve the prescribed performance targets, the
relevant tranche of RSA Scheme (Existing Shares) Awards will not be vested and such
unvested RSA Scheme (Existing Shares) Awards shall lapse.

50,000 RSA Scheme (Existing Shares) Awards were granted to a Service Provider of
the Group on January 2, 2026 and fully vested on the day falling one (1) month after
the date of grant.

20,000 RSA Scheme (Existing Shares) Awards were granted to a Service Provider of
the Group on January 2, 2026 and fully vested on the day falling three (3) months after
the date of grant.

TrEERREMER

M2023F7A18H & T A & [ IR % 12 #t & £992,500
DEREIROEDTE RERN) EMHRAF
N AEHERE - LREIRODEMTE CREK
7n) BB EBASRBREHEENARAMEE
HEEBZREBRR  TANEE - ARFER
TRBAFEES - UFEARARTEIRES
BENXRRER - REEBEDHL2EHMARANE
HHRANZDEDRFERHEET - MREER
EERAEF  AABLRZRHBGZ/AE
(RERND EMBTERE  MAFARBIR
Bt REE B (RBEBRN) REHEKRK -

202641 A28 & F A K B AR %5 =2 £ & #910,000
DEREIROEDTE CRERND) EMHRAF
AN EEHEE - IWHIRMNZBE CRERG)
RHEBASRBREREENARAMEEZ
REBRR - HAEE - REBBEDSZARA
REMABANDEHD M ESEERE - HRek
EREERREE - AEBLRZRGIEOZD
el CREKRD) EBBTERE  MxERER
EREIEOEmBE CREKRD) ZMBERU -

202641 A28 M 7 £ & AR 1% 4= 4 & & F50,000
DEBEIRDERTE CRARD) 8/ - XREF
HHEBE-—NWEAZAXEES -

202641 A28 & F A &£ & AR 15 12 £ %20,0001
ZREB G LB E CRERY) 8 - TRFEE
BHR=QEAZAEHRE -
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37,0831 RSA Scheme (Existing Shares) Awards granted to Service Providers of the
Group on January 2, 2026 shall vest in five equal tranches in five years. The vesting
of the RSA Scheme (Existing Shares) Awards is subject to the Service Providers
meeting their respective performance targets as determined by the Company. The
performance targets are determined with reference to the duration of diagnosis visits
of such grantees within the relevant period. In case of failing to achieve the prescribed
performance targets, the relevant tranche of RSA Scheme (Existing Shares) Awards will
not be vested and such unvested RSA Scheme (Existing Shares) Awards shall lapse.

270,000 RSA Scheme (Existing Shares) Awards granted to Service Providers of the
Group on January 2, 2026 shall vest in seven tranches in seven years. The vesting
of the RSA Scheme (Existing Shares) Awards is subject to the Service Providers
meeting their respective performance targets as determined by the Company. The
performance targets are determined with reference to the duration of diagnosis visits
of such grantees within the relevant period. In case of failing to achieve the prescribed
performance targets, the relevant tranche of RSA Scheme (Existing Shares) Awards will
not be vested and such unvested RSA Scheme (Existing Shares) Awards shall lapse.

606,000 RSA Scheme (Existing Shares) Awards granted to Service Providers of the
Group on January 2, 2026 shall vest in seven tranches in seven years. The vesting
of the RSA Scheme (Existing Shares) Awards is subject to the Service Providers
meeting their respective performance targets as determined by the Company. The
performance targets are determined with reference to the duration of diagnosis visits
of such grantees within the relevant period. In case of failing to achieve the prescribed
performance targets, the relevant tranche of RSA Scheme (Existing Shares) Awards will
not be vested and such unvested RSA Scheme (Existing Shares) Awards shall lapse.

M2026F1 A28 & T A & B iR % 12 1 & 237,031
NERGIBROEZDTE (RERD) ZEHHERAF
NHREHER - XWHIERGEZEHE CRERN)
EMeEBATRBRERAEERAAFRET K
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728,500 RSA Scheme (Existing Shares) Awards granted to Service Providers of the
Group on January 2, 2026 shall vest in seven tranches in seven years. The vesting
of the RSA Scheme (Existing Shares) Awards is subject to the Service Providers
meeting their respective performance targets as determined by the Company. The
performance targets are determined with reference to the duration of diagnosis visits
of such grantees within the relevant period. In case of failing to achieve the prescribed
performance targets, the relevant tranche of RSA Scheme (Existing Shares) Awards will
not be vested and such unvested RSA Scheme (Existing Shares) Awards shall lapse.

23,287 RSA Scheme (Existing Shares) Awards granted to Service Providers of the
Group on January 2, 2026 shall vest in five equal tranches in five years. The vesting
of the RSA Scheme (Existing Shares) Awards is subject to the Service Providers
meeting their respective performance targets as determined by the Company. The
performance targets are determined with reference to the duration of diagnosis visits
of such grantees within the relevant period. In case of failing to achieve the prescribed
performance targets, the relevant tranche of RSA Scheme (Existing Shares) Awards will
not be vested and such unvested RSA Scheme (Existing Shares) Awards shall lapse.

1,835,720 RSA Scheme (Existing Shares) Awards granted to Employee Participants of
the Group on January 2, 2026 shall vest in five equal tranches in five years. The vesting
of the RSA Scheme (Existing Shares) Awards is subject to the Employee Participants
meeting their respective performance targets as determined by the Company. In case
of failing to achieve the prescribed performance targets, the relevant tranche of RSA
Scheme (Existing Shares) Awards will not be vested and such unvested RSA Scheme
(Existing Shares) Awards shall lapse.

10.
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300,000 RSA Scheme (Existing Shares) Awards granted to an Employee Participant of
the Group on January 2, 2026 shall vest in seven tranches in seven years. The vesting
of the RSA Scheme (Existing Shares) Awards is subject to the Employee Participant
meeting its performance targets determined by the Company. In case of failing to
achieve the prescribed performance targets, the relevant tranche of RSA Scheme
(Existing Shares) Awards will not be vested and such unvested RSA Scheme (Existing
Shares) Awards shall lapse.

300,000 RSA Scheme (Existing Shares) Awards granted to an Employee Participant of
the Group on January 2, 2026 were vested in full on the date of grant.

The weighted average closing price immediately before the dates on which the RSA
Scheme (Existing Shares) Awards were vested during the Reporting Period was
HK$28.16 per Share.

As of January 1, 2026, both of the total number of Post-IPO SOS
Options and RSA Scheme (New Shares) Awards available for grant to

all Eligible Participants under the Scheme Mandate Limit and available

for grant to the Service Providers under the Service Provider Sublimit
are 13,107,972 Shares. During the Reporting Period, no Post-IPO SOS
Options and RSA Scheme (New Shares) Awards have been granted.

As of June 30, 2026, both of the total number of Post-IPO SOS Options
and RSA Scheme (New Shares) Awards available for grant to all

Eligible Participants under the Scheme Mandate Limit and available for
grant to the Service Providers under the Service Provider Sublimit are
13,107,972 Shares.
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As of the date of this report, 12,473,854 Shares are available for issue
under the Post-IPO Share Option Scheme, representing approximately
5.62% of the total number of issued Shares (excluding the treasury
shares). As of the date of this report, 12,194,362 Shares are available for
issue under the RSA Scheme (New Shares) representing approximately
5.49% of the total number of issued Shares (excluding the treasury
shares).

PURCHASE, SALE OR REDEMPTION
OF THE LISTED SECURITIES OF THE
COMPANY

The Directors have been granted a general mandate by the Shareholders
at the annual general meeting of the Company held on June 20, 2025
to repurchase up to 283,696,549 Shares on the Stock Exchange,
representing 10% of the total number of issued Shares (excluding
treasury Shares) of the Company as at the date of such annual general
meeting (the “2025 Repurchase Mandate”).

On May 12, 2026, the Directors have been granted a new general
mandate by the Shareholders at the extraordinary general meeting of
the Company to repurchase a maximum of 22,911,655 Shares on the
Stock Exchange, representing 10% of the total number of issued Shares
(excluding treasury Shares) as at the date of such extraordinary general
meeting (the “2025 New Repurchase Mandate”).

On June 18, 2026, the Directors have been granted a general mandate
by the Shareholders at the annual general meeting of the Company to
repurchase a maximum of 22,417,435 Shares on the Stock Exchange,
representing 10% of the total number of issued Shares (excluding
treasury Shares) as at the date of such annual general meeting (the
“2026 Repurchase Mandate”).

During the six months ended June 30, 2026, the Company repurchased
a total of 13,192,100 Shares on the Stock Exchange under the 2025
Repurchase Mandate, 2025 New Repurchase Mandate and 2026
Repurchase Mandate at a total consideration (excluding expenses) of
approximately HK$360.2 million, which was funded by the net proceeds
of the convertible bonds previously issued by the Company. All of the
Shares repurchased for cancellation during the Reporting Period have
not yet been cancelled as at the date of this report. Details of Shares
repurchased by the Company during the Reporting Period are set out
below:

TEERNEMER

HEARESAH  AIRBEERAAHZER
BB AT ME AT &1 38 1712,473,854 IR 1D - HIH
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TEERNMEMBEN

Aggregate
Number consideration
S ETE paid (excluding
Month of repurchase repurchased  Price per Share repurchased expenses)
ENREAR
fBE A5 BERGHE EREERGER (FEEEX)
Highest price  Lowest price
EEfE BEE
(HKS) (HKS) (HK$)
(B7) (Bx) (Bx)
Shares repurchased for cancellation AEHEMBENRG
January 2026 2026 1A - - - -
February 2026 2026%2 A - - - -
March 2026 2026 3A - - - -
April 2026 202654 A 6,120,700 28.40 26.30 168,633,890
May 2026 2026%5H - - - -
June 2026 202656 A - - - -
Subtotal Nt 6,120,700 - - 168,633,890
Shares held as treasury Shares FEEFRGNKRAG
January 2026 2026F1H - - - -
February 2026 20262 A - - - -
March 2026 2026 3R - - - -
April 2026 20264 A 135,900 29.82 29.28 4,027,226
May 2026 202645 A 3,166,300 29.68 25.74 86,928,842
June 2026 202656 A 3,769,200 27.92 24.64 100,603,648
Subtotal Mgt 7,071,400 - - 191,559,716
Total @it 13,192,100 - - 360,193,606
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The Board believes that the Company’s existing financial resources
are sufficient to carry out its repurchase of Shares, while keeping the
continuing operation of the Company in a good financial condition.
Such repurchase of Shares would reflect the Board’s confidence in
the Company’s prospects, and benefit the Shareholders as a whole by
enhancing the earnings per share of the Company, therefore in line with
the best interests of the Company and its Shareholders.

Save as disclosed above, none of the Company or any of its subsidiaries
had purchased, sold or redeemed any of the Company’s listed securities
(including sale of treasury Shares) during the Reporting Period.

MATERIAL LITIGATION

As of the date of this report, no member of the Group was engaged in
any pending litigation, arbitration or claim of material importance, and no
litigation, arbitration or claim of material importance was known to the
Directors to be pending or threatened against any member of the Group.

SUBSEQUENT EVENTS

There was no significant event which may have material impact on the
Group occurred after the Reporting Period and up to the date of this

report.
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Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

FHEHRSEa R EMGEE RS R

For the six months ended June 30, 2026
H E£2026%F6 A30H8 IE/518 A

66

2026 2025
2026 £F 20254
RMB’000 RMB’000
AR TR AR®ET T
(Unaudited) (Unaudited)
(REER) (REEZR)
REVENUE A 1,652,928 1,494,891
Cost of sales 85 & KR (1,150,812) (1,037,035)
Gross profit E 502,116 457,856
Other income and gains H b U A K U 2= 88,712 17,112
Selling and distribution expenses HE RS HRX (206,851) (177,122)
Administrative expenses TR X (99,582) (94,249)
Other expenses Hfh A (11,442) (10,515)
Finance costs LRI N (22,309) (12,269)
Share of profits/(losses) of associates EAREEE QN BER (EE) 206 (821)
PROFIT BEFORE TAX R Bt Al 5 R 250,850 179,992
Income tax expenses FIe MM X (31,644) (28,038)
PROFIT FOR THE PERIOD B RE R 219,206 151,954
OTHER COMPREHENSIVE INCOME/ Ht2mEkz (&8)
(LOSS)
Other comprehensive income that may REZHENEETI»ES
be reclassified to profit or loss in BamEdmemls
subsequent periods:
Exchange differences on translation of MEBINEBHIER =5
foreign operations 21,779 4,352
Other comprehensive loss that will not REEZEHEIAT2ETI»IEZE
be reclassified to profit or loss in BEamEMm2mEEIRE -
subsequent periods:
Translation of the Company’s functional  #§ Z< X 7] £ I 88 &5 5 # & 5K
currency to presentation currency ERlh=g:d (15,411) (5,137)

GUSHENGTANG HOLDINGS LIMITED

Interim Report 2026



Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

FHIMAG e R M EMEE W SR

For the six months ended June 30, 2026
H E2026F6A30H (-~ @ A

2026 2025
2026 20254
RMB’000 RMB’000

AR® TR AREFT
(Unaudited) (Unaudited)
(REER) (REEZ)

OTHER COMPREHENSIVE INCOME/ HRHEMEEmWE
(LOSS) FOR THE PERIOD, (E518) > MKRBE
NET OF TAX 6,368 (785)

TOTAL COMPREHENSIVE INCOME HAZHEKBEAE

FOR THE PERIOD 225,574 151,169
Profit attributable to: AT AT FEAE & F
Owners of the parent UNGIE RN 220,711 151,645
Non-controlling interests IR (1,505) 309
219,206 151,954
Total comprehensive income LTALTEGEEREZ S
attributable to:
Owners of the parent NAEMER A 227,079 150,860
Non-controlling interests FEIE R R = (1,505) 309
225,574 151,169
EARNINGS PER SHARE BAREBESEEAENL
ATTRIBUTABLE TO ORDINARY BRER
EQUITY HOLDERS OF THE PARENT 10
Basic HAK
— For profit for the period (RMB) —BREF (ARE) 1.00 0.63
Diluted E
— For profit for the period (RMB) —HREN (AR®) 0.69 0.62
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Interim Condensed Consolidated Statement of

Financial Position

PRI RS BB &

June 30, 2026
202656 A30H

June 30,
2026
2026 fF
6H30H

RMB’000
AR®T
(Unaudited)
(REER)

December 31,
2025

20254

12 A381H
RMB’000
AR®ET T
(Audited)
(EZR)

NON-CURRENT ASSETS kRBEE
Property, plant and equipment mE - BERXEB 11 186,706 177,334
Right-of-use assets FREEE 12 474,348 459,531
Goodwill EES 13 1,401,762 1,327,462
Other intangible assets EMmEREE 33,357 32,172
Investments in associates REERANIEE 40,288 39,690
Time deposits FHFE R 16 9,000 29,000
Prepayments AT RIE 15 34,300 28,007
Other financial assets HEte & E 16,377 —
Deferred tax assets IR E R IE & E 43,245 43,028
Total non-current assets FERBEELE 2,239,383 2,136,224
CURRENT ASSETS REBEE
Inventories FE 221,843 194,539
Trade receivables g 5 e R FIE 14 287,056 257,397
Prepayments, deposits and other TERRIE - Be REMER

receivables FRIE 15 323,357 258,967
Other financial assets HEthemEE 98,772 66,530
Time deposits TEHFE R 16 98,109 165,409
Restricted cash SR #I 3R & 16 18,398 31,091
Cash and cash equivalents HekReEEY 16 1,078,210 882,333
Total current assets RBEELE 2,125,745 1,856,266
CURRENT LIABILITIES REBEE
Trade and bills payables ESRNFIERENEE 17 271,709 302,185
Other payables and accruals Hofth pE T 3018 R EEHE A 447,065 555,782
Financial liabilities at fair value through ERARBETFTAEBEENS R

profit or loss afE 3,235 3,235
Interest-bearing bank loans FFEIRITER 117,982 118,220
Convertible bonds ;R ES 695,266 -
Lease liabilities HEAE 12 122,750 97,387
Dividend payable FE T AR B 137,134 -
Tax payable JE T 3% 18 1,374 75,312
Total current liabilities nBBEESE 1,796,515 1,152,121

GUSHENGTANG HOLDINGS LIMITED

Interim Report 2026



Interim Condensed Consolidated Statement of Financial Position

ER RS B AR B B S R R

June 30, 2026
202656 A30H

June 30, December 31,

2026 2025
2026 F 20254
6H30H 12A31H
RMB’000 RMB’000
AR T AREET T
(Unaudited) (Audited)
(REER) (FEE %)
NET CURRENT ASSETS FRBEEFE 329,230 704,145
TOTAL ASSETS LESS CURRENT EEHERRBER
LIABILITIES 2,568,613 2,840,369
NON-CURRENT LIABILITIES kRBER
Interest-bearing bank loans SFERITER 219,810 188,489
Lease liabilities HEARE 12 377,211 379,911
Other payables and accruals Hofth pE T 318 R FEEHE A 72,948 81,973
Deferred tax liabilities RIEFIAEE 5,241 5,607
Total non-current liabilities mBAaERE 675,210 655,980
Net assets BEFE 1,893,403 2,184,389
EQUITY =
Equity attributable to owners of the RATHEE AELER
Company
Share capital % A< 18 151 151
Shares held for share award schemes % 17 22 B 5T 81 BT 15 Bk 19 (168,754) (168,757)
Treasury shares |ERER ) (694,511) (225,605)
Reserves i 1 2,741,778 2,564,192
1,878,664 2,169,981
Non-controlling interests FE 15 B 2= 14,739 14,408
Total equity 5 1,893,403 2,184,389
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Interim Condensed Consolidated Statement of

Changes in Equity

\

R 5 & B £

For the six months ended June 30, 2026
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Interim Condensed Consolidated Statement of

Cash Flows

FHIFHRERERER

For the six months ended June 30, 2026

# £ 20266 H30R 1L/~ & A

CASH FLOWS FROM OPERATING
ACTIVITIES

RETHFBERERE

2026
2026 %
RMB’000

AR®T
(Unaudited)
(REER)

2025
20254
RMB’000
ARBF T
(Unaudited)
(REEZ)

Profit before tax B B B & A 250,850 179,992
Adjustments for: i
Finance costs Ah & K AN 22,309 12,269
Share of (profits)/losses of associates FEEE N E CER)
B (206) 821
Interest income B WA (8,708) (11,862)
(Gain)/Loss on disposal of items of HEWME - BRERZBEBE
property, plant and equipment Bm (M) BE (45) 236
Amortisation of other intangible assets HithEFEEHHE 3,630 2172
Fair value gain on financial instruments, @@ T A Z AR EEKZE
net F R (71,859) (2,091)
Depreciation of property, plant and ME - BERREBTE
equipment 32,919 28,156
Depreciation of right-of-use assets FEREAENE 69,551 54,276
Impairment of trade receivables 5 e W F A R E 730 321
Equity-settled share option expense NEREENERERS 8,850 9,130
Equity-settled share award expense AR = 45 B R RR 10 22 B B
X 24,841 9,306
Foreign exchange differences, net ME W= EFE 5,540 5,369
338,402 288,095
Decrease in restricted cash IR HI 3R & R 12,693 12,759
Increase in inventories 7 E# (26,888) (9,350)
(Increase)/decrease in trade receivables & 5 fE UK B (8 hn) Ik 4 (19,939) 69,047
Increase in prepayments, deposits and TERRIE - B REMER
other receivables SRIE A AN (59,202) (50,844)
(Decrease)/increase in trade and bills B ENFRIERENZRE O
payables OWE: (42,357) 13,479
(Decrease)/increase in other payables and HE B R B &K EFTE B O
accruals ) (74,961) 13,204
Cash generated from operations EEMBRE 127,748 336,390
Interest received 2 W F B 8,708 11,862
Corporate income tax paid ERMEEMREN (106,165) (52,489)

GUSHENGTANG HOLDINGS LIMITED

Interim Report 2026



Interim Condensed Consolidated Statement of Cash Flows
RHIRAAGERE SR ER

For the six months ended June 30, 2026
H Z=2026F6 A30H It /~1@ A

2026 2025
2026 £F 20254
RMB’000 RMB’000
AR®T AR T T
(Unaudited) (Unaudited)
(REBER) (REEZ)
Net cash flows from operating activites  &E&ESHHBE LT EFHE 30,291 295,763
CASH FLOWS FROM INVESTING RETHHBEERE
ACTIVITIES
Purchase of items of property, plantand B EW% - BE MK EEE
equipment (54,952) (50,463)
Proceeds from disposal of items of HEWE - WEMKHIEER
property, plant and equipment /) FT 15 30 IE 190 917
Additions to other intangible assets AEHMEREE (4,815) (109)
Acquisition of subsidiaries U BB BB A R (65,816) (35,573)
Purchase of financial assets at fair value B B2 A o BE A B H
through profit or loss CREE (83,919) (210,604)
Proceeds from redemption of financial BEHZAABEFTABED
assets at fair value through profit or CREEZERIEA
loss 75,342 189,524
Additions to other financial instruments AEEMERITA (16,377) —
Placement of time deposits GFEETHER (68,109) (115,972)
Withdrawal of time deposits REUE B K 155,409 10,630
Investment in associate REtZ QAN E (392) (1,470)
Net cash flows used in investing activities & & & & AT i 09 IR & 7 &%
i) (63,439) (213,120)
CASH FLOWS FROM FINANCING METDHFESRERE
ACTIVITIES
Proceeds from issue of convertible bonds 21T AR EH 2 SR 1E 761,508 -
Transaction costs paid BN ZEA (7,326) —
New bank loans G RITE K 42,952 115,798
Repayment of bank loans BEEITER (11,869) (12,733)
Principal portion of lease payments HENRH AL IS (61,705) (54,123)
Dividends paid to non-controlling TN THEERBRENRE
shareholders - (248)
Interest paid 2 A B (14,983) (12,269)
Cash received for issuing share award BITRODEBAWEINIRS - 6,546
Cash payment for exiting share award RGO EEGENRSN
scheme = - (3,592)
Shares repurchased on treasury shares /& 17 A% 17 B8 @ &9 A% 19 (320,997) —
Shares repurchased for cancellation ArEHEmERN KRG (147,909) —
Acquisition of non-controlling interests W IE T R M = (1,065) —
Shares repurchased for cancellation ArEHEmERN K5 - (78,044)

20267 Hi R &
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Interim Condensed Consolidated Statement of Cash Flows

FHIBRAGR AR RER

For the six months ended June 30, 2026
H E2026F6 308 (/5@ A

Net cash flows from/(used in) financing

MEZFDHAE (AR R

2026
20264
RMB’000

AR®T
(Unaudited)
(REER)

2025
20254
RMB’000
ARBF T
(Unaudited)
(REEZ)

activities mEFE 238,606 (38,665)
NET INCREASE INCASHAND CASH HBa&RKBESESEWEMFEHE

EQUIVALENTS 205,458 43,978
Cash and cash equivalents at the HYRESREEEYD

beginning of the period 882,333 1,116,443
Effect of foreign exchange rate changes, [E & & &) 5 2 /%%

net (9,581) (2,940)
CASH AND CASH EQUIVALENTS AT HAREESRRESSEY

END OF PERIOD 1,078,210 1,157,481
ANALYSIS OF BALANCES OF CASH RERASEEYNEHRD

AND CASH EQUIVALENTS #
Cash and bank balances B MIRTT & 4 16 1,096,106 1,106,888
Non-pledged time deposits with original AR REIHERE =@A

maturity of less than three months B 353K 1 E HA 17 3K

when acquired 16 502 57,151
Less: Restricted cash B R EIE S 16 (18,398) (6,558)
Cash and bank balances as stated in FHERAEE T BRAR R

the interim condensed consolidated REHeREXRTITH

statement of financial position and the RE RIRITHE

consolidated statement of cash flows 1,078,210 1,157,481

GUSHENGTANG HOLDINGS LIMITED

Interim Report 2026
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Notes to the Interim Condensed Consolidated
Financial Statements

IR B AR S B IS R M R

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended June 30, 2026 has been prepared in
accordance with HKAS 34 /nterim Financial Reporting. The interim
condensed consolidated financial information does not include all
the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual consolidated financial statements for the year ended
December 31, 2025.

CHANGES IN ACCOUNTING POLICIES
AND DISCLOSURES

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

financial information.

Amendments to HKFRS 9  Amendments to the Classification
and HKFRS 7 and Measurement of Financial

Instruments

Amendments to HKFRS 9  Contracts Referencing Nature-

and HKFRS 7 dependent Electricity

Amendments to HKFRS 1, HKFRS 7,
HKFRS 9, HKFRS 10 and HKAS 7

Annual Improvements to
HKFRS Accounting
Standards — Volume 11

20267 Hi R &

June 30, 2026
20266 A30H

mRREX

B 2026469308 1E/X 8 A B+ HH
R BERDBREE B &R
B HAHBFHERE - P HEHA
BEMBENTREEFENHRE
FTROMAEERREE - WERKE
E & Z2025F12A31A L FENFE
AV EWmE —HIEIE -

B HRERBENEE

RETHERASAVMBERARAE
AR B R BN K B B 220265612
ABALFENFESEAMBERERMN
REE— ERTHEOMEER
BRARRAZTINEEITETAMBERS
R & 5t ERIBRS o

EEMBREEN 2 TASBERE
FORRBABY EBZEFT
BmE £ ET7
5 (BRI &)

EAUBREERN LREAKELE
FORRBEY  SZEH
BmE £ ET7
5 (BRI &)

BEENBEHREE BAEAVBREE

A&t ER.Z BIZE15% - BB
FRNE — F B 7% 3R & 2 A
111 F7% - BAEY

B E R E9
W BAEMB
s ERIE105%
R&EE G ER
BT ZEF]

B4EEZRERAA
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Notes to the Interim Condensed Consolidated Financial Statements
REARG AR 4T & BT IS SRR MT 5%
June 30, 2026

202646 A30H

2 CHANGES IN ACCOUNTING POLICIES
AND DISCLOSURES (CONTINUED)

The nature and impact of the amended HKFRS Accounting

Standards are described below:

(a)

GUSHENGTANG HOLDINGS LIMITED

Amendments to HKFRS9 and HKFRS 7 Amendments to the
Classification and Measurement of Financial Instruments
clarify that a financial asset is derecognised when the entity’s
rights to the contractual cash flows expire or are transferred,
while a financial liability is derecognised on the settlement
date. The amendments introduce an accounting policy option
to derecognise a financial liability that is settled through an
electronic payment system before the settlement date if
specified criteria are met. The amendments clarify how to
assess the contractual cash flow characteristics of financial
assets with environmental, social and governance and other
similar contingent features. Moreover, the amendments
clarify the requirements for classifying financial assets with
non-recourse features and contractually linked instruments.
The amendments also include additional disclosures
for investments in equity instruments designated at fair
value through other comprehensive income and financial
instruments with contingent features. Since the Group’s
accounting policy for the derecognition of financial assets
and liabilities in prior years aligned with the amendments
and the Group did not have the financial assets that were
addressed by the amendments, the amendments did not
have any impact on the interim condensed consolidated
financial information. The Group will provide additional
disclosures for its equity investments designated at fair
value through other comprehensive income in the Group’s
consolidated financial statements for the year ending
December 31, 2026.

Interim Report 2026
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Notes to the Interim Condensed Consolidated Financial Statements
FREARSPHAR & BT IS R &R B 5T

2 CHANGES IN ACCOUNTING POLICIES
AND DISCLOSURES (CONTINUED)

(0)

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

Annual Improvements to HKFRS Accounting Standards
— Volume 11 set out narrow scope amendments to
HKFRS 1, HKFRS7 (and the accompanying Guidance on
implementing HKFRS 7), HKFRS 9, HKFRS 10 and HKAS?.
The amendments include clarifications, simplifications,
corrections or changes to improve consistency in the
corresponding HKFRS Accounting Standards. The
amendments did not have any impact on the interim
condensed consolidated financial information.

June 30, 2026
202656 A30H

2 BABXRRRENEE

(%)

(o)

(©

20267 Hi R &

BREMBRELENFZIORRER
BHEBELHEBETR (BRIAX) F
REAXKBEHEN 2 EHBE®
BRAEGNTERIRENER
TETEEAGHASREH M+
BERTFREPEENEERE °
ZEBITANBEBEINRE - &
BHEBRERERRTHRZES
MEERBNBBRALRKREKRE
MENTE - BARAEEYEL
MEHNBRZFETANEE -
Atz EET ST HEALKS
MBEENLEEMTE

EEHNBHREER ST EAZF
EH#E — F11HENTHES
R EEREIR - BANK
BREERNETR (REMEEHSH
HEEREIREHIES) ~ B
R EERFSR - BAUY
BEENFEI0R R B A S ER
FIFRHBEREMNBE - %%
B ARERRSHBESNK
HEER LR — I E
EHEE - Bl EEREE o
ZEBIARNEPHERALEEMB
BRI EEAMTE -
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June 30, 2026

78

202656 A30H

OPERATING SEGMENT INFORMATION

The Group is principally engaged in the provision of a variety
of healthcare businesses, including the provision of healthcare
services and sale of healthcare products.

HKFRS 8 Operating Segments requires operating segments to
be identified on the basis of internal reporting about components
of the Group that are regularly reviewed by the chief operating
decision-maker in order to allocate resources to segments and
to assess their performance. The information reported to the
directors of the Company, who are the chief operating decision-
makers, for the purpose of resource allocation and assessment of
performance does not contain discrete operating segment financial
information and the directors reviewed the financial results of the
Group as a whole. Therefore, no further information about the
operating segment is presented.

Seasonality of operations

In line with the healthcare industry in the Chinese mainland, where
the majority of the Group’s revenue is derived from, the Group
typically generate a majority of its total revenue in the second half
of the year, during which customers in certain geographic regions
tend to receive healthcare solutions and purchase healthcare
products to promote well-being with the weather getting cold.
Additionally, customers usually avoid visiting medical institutions
shortly before and after the Chinese New Year. As a result of the
foregoing, the revenue was slightly lower in the first half of the
year.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2026
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Notes to the Interim Condensed Consolidated Financial Statements
RHEARSEH4R & T IS SRR B 5 E

AEBTERERHIBERERRE
B O BRREHEERRERBMEEER
BREFEEM -

ERAUMBHRELEAESRLL S HR
EREDHRIELERRERD
RERTELSBRFHEERBAMEH
ER AR A S E AR D /A&
ERERMED - RETERIER
REFEMAARAEF (TELE
REE) BENEHAELTRBETEE
MELEOHBUBER  BEEFEHA
SEERBNYBES - At - YEZ2
BEBKEDHNE—FTER -

EEFEHM

AEBRBMAWAREFBEAN - &
HEPEEAMMBEREETE K X
SENRBLORBABERE THF
AAETFF  XELWRONEFIER
REXREBEREBRATRINEEER

BRER  UWEERRELHRERER
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Notes to the Interim Condensed Consolidated Financial Statements
REARGRAAR & IS SR R KT 5%

June 30, 2026

202646 A30H

4 REVENUE 4 WA

An analysis of the Group’s revenue is as follows: AEBHRADHAT :

For the six months ended June 30,
B Z6H30HIE~EA

2026 2025

2026 £F 20254

RMB’000 RMB’000

AR¥ Tt ARET T

(Unaudited) (Unaudited)

(REERZ) (REEZ)

Revenue from contracts with customers KERFEAHMIKA 1,652,928 1,494,891
Disaggregated revenue information WAERAD

For the six months ended June 30,
E EZ6H30H LL<EA

2026 2025
2026 £F 20254
RMB’000 RMB’000
AR®T AR F T
(Unaudited) (Unaudited)
(REER) (REEZ)
Types of goods or service EmRSRBES
Provision of healthcare solutions REEBEERBADR 1,644,873 1,484,862
Sale of healthcare products HEEERRE SR 8,055 10,029
Total #E 1,652,928 1,494,891
Geographical markets ih & W5
Chinese mainland f R b 1,620,799 1,492,748
Singapore 7 b0 32,129 2,143
Total 185 1,652,928 1,494,891
Timing of revenue recognition KABRRERE
Goods and services transferred at a point R E —FHHEAEENE R
in time N AR 7% 1,652,928 1,494,891

2026 HIRE ELEEERERAT /2
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Notes to the Interim Condensed Consolidated Financial Statements
REARG AR 4T & BT IS SRR MT 5%

June 30, 2026

202646 A30H

5 OTHER INCOME AND GAINS 5 Ht A R W=

For the six months ended June 30,
E EZ6H30H LLA<EA

2026 2025
2026 £F 20254
RMB’000 RMB’000
AR®T ARET T
(Unaudited) (Unaudited)
(REER) (REFEZ)
Interest income B A 8,708 11,862

Fair value gains on financial instruments, & & T & 2 2 7 & E W 25
net F 5 71,859 2,091
Government subsidies* K 78 Bh - 6,204 978
Rental income el 78 620
Others HAth 1,863 1,561
88,712 17,112

. There are no unfulfilled conditions or contingencies related to these government & 7 % BT F B I B A fa] 5K EE K 16 1 3k A sk
subsidies. REIF o
6 FINANCE COSTS 6 BLEKAK

For the six months ended June 30,
B EZ6H30H L <@ A

2026 2025

2026 F 20254

RMB’000 RMB’000

AR¥T R AREETTT

(Unaudited) (Unaudited)

(REEX) (REEZ)

Interest on interest-bearing bank loans FESRITERAE 5,543 2,141
Interest on lease liabilities HEBEME 9,440 10,128
Transaction costs of convertible bond AR E SR 5K A 7,326 -
22,309 12,269

GUSHENGTANG HOLDINGS LIMITED Interim Report 2026



Notes to the Interim Condensed Consolidated Financial Statements

7 PROFIT BEFORE TAX

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

Cost of provision of healthcare solutions

1

REBREZERRDRN

e IS R AR M

June 30, 2026
202656 A30H

GES

BR B A 2

AEBRBATRFE NG, ER) T
& I8

For the six months ended June 30,
B Z6H30A LL<EA

2026

20264

2025
20254
RMB’000
AREETTT
(Unaudited)
(REEZ)

RMB’000
AR®T
(Unaudited)
(RREZ)

DN 1,145,213 1,030,657
Cost of sale of healthcare products HEERBEREE DKL 5,599 6,378
Depreciation of property, plant and ME - BERXERTE
equipment 32,919 28,156
Amortisation of other intangible assets* H b A E 3,630 2,172
Depreciation of right-of-use assets FREEENE 69,551 54,276
Foreign exchange, net* PE R 5,540 5,369
(Gain)/Loss on disposal of items of HEME  KBERKBEE
property, plant and equipment* Bm (Wzm) BE” (45) 236
Impairment of trade receivables* B SRR ERE” 730 321
# Included in “Administrative expenses” and “Selling and distribution expenses” in # AAABENTTERAXI RHERDHEA
profit or loss. *1
i Gain and loss were included in “Other income and gains” and “Other expenses” * KERkREBEEIANFABEN[EMKAR

in profit or loss, respectively.

20267 Hi R &

Wl R [EFEx] -
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INCOME TAX EXPENSES

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

Chinese mainland

Pursuant to the PRC Income Tax Law and the respective
regulations, a subsidiary which operates in Chinese mainland is
subject to corporate income tax at a rate of 25% on the taxable
income. Certain subsidiaries of the Group in Chinese mainland are
qualified as “small and micro enterprises” and, accordingly, were
entitled to a preferential income tax rate of 5% during the reporting
period. Guangdong Gushengtang Health Technology Co., Limited
of the Group is qualified as high technology enterprises and
was hence granted a preferential CIT rate of 15% for the three
years from 2025 to 2028. Guangdong Jiyuan Traditional Chinese
Medicine Technology Co., Ltd. is entitled to an enterprise income
tax rate of 15% as part of the pilot preferential policy in the
Nansha District of Guangzhou City.

Hong Kong

No provision for Hong Kong profits tax has been made as the
Company had no assessable profits derived from or earned
in Hong Kong during the reporting period. The subsidiary
incorporated in Hong Kong is subject to income tax at the rate of
16.5% on the estimated assessable profits arising in Hong Kong
during the periods.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2026

Notes to the Interim Condensed Consolidated Financial Statements
REARG AR 4T & BT IS SRR MT 5%
June 30, 2026

202646 A30H

8 FEHMAX

AEBARAEBKBE AR RAE R
REFMEMAERBEE LRI R
Mo REREEHMNAER

B A it

BEFBMFAEHERMBARE - RF
Bl A& e M 8 A Bl AR ER B K
AB2% BB EMRER - RWSH
W AEBENIHSFREAHHKE QA
EERRBIIMEE]  EEERR
S5%RHBEEMENUMEHN - A& H
BRESLEZHFESEREREKRNDE
BRAREESHECEER  Bitd
20254 £2028F = F A E 1515% K
BECEMGHBE - ERBELHE
& B R & £ 2 7 (Guangdong Jiyuan
Traditional Chinese Medicine Technology
Co., Ltd)IRIEE M ™ @ 2 @ 8 & B &
HHE  ZHEIRNEEMERRE -

&k

HRAABARBREHALERE TR
HEBFERBMOERV G - R E
REENGSHELEE - EFEEM
RIWKHBARARBAETEESE

B8 -



Notes to the Interim Condensed Consolidated Financial Statements

8 INCOME TAX EXPENSES (CONTINUED)

Other jurisdictions

The Group’s tax provision in respect of other jurisdictions has
been calculated at the applicable tax rates in accordance with
the prevailing practices of the jurisdictions in which the Group
operates.

IR AR AR & BT IS AR BT 5
June 30, 2026
2026%6 A30H

8 MEHMAX (&)
HRAEZH#E
AREABRL A EREOB ARG

DIREASEEEMAENADEERD
ROTBHREARETE -

For the six months ended June 30,
HZEZ6H308 1L <8 A

2026 2025

2026 F 20254

RMB’000 RMB’000

AR®B TR AR+

(Unaudited) (Unaudited)

(REER) (REEER)

Current B 32,227 28,015
Deferred iR (583) 23
Total 4 31,644 28,038

20267 Hi R & BEEZERERLDA
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Notes to the Interim Condensed Consolidated Financial Statements
REARG AR 4T & BT IS SRR MT 5%
June 30, 2026

202646 A30H

9

10

DIVIDENDS

Final declared — HKDO0.69 (2025:
HKDO.41) per ordinary share

9

BEERAE — FRLEBER
0.697% T (20254 : 0.41

iz B

For the six months ended June 30,
B Z6H30R <@ A

2026

2026 F

2025
20254
RMB’000
AREETF T
(Unaudited)
(REEER)

RMB’000
AR¥T T
(Unaudited)
(REEZ)

& T) 137,650 88,331

Dividends on ordinary shares declared RAAPHAREEBETRN
after the interim reporting date: R R

Interim — HKD1.15 (2025: HKDO.35) FH - BREERIS
per ordinary share 7B 7T (20254 : 0.3578

7T) 210,873 75,766

Total #Et 348,523 164,097

On August 28, 2026, the board of directors declared an interim R2026F8H28H - EEE T kK H

dividend of HKD1.15 (six months ended June 30,2025: HKDO0.35)
per ordinary share, amounting to a total of approximately
RMB210,873,000 (six months ended June 30, 2025:
RMB75,766,000).

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT

The calculation of the basic earnings per share amounts is based
on the profit for the period attributable to ordinary equity holders
of the parent, and the weighted average number of ordinary shares
in outstanding during the period, as adjusted to reflect the rights
issue during the period.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2026
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& 2T EBAR1.158 T (Bl 220254
6A30H IE/AEA 0358 m) + A& H
4 A R #210,873,0007T (& F£2025%F
6A30H IE/AfE A : AR 75,766,000

JL) o

BRARAEEERFERA
EiEERAER

BREABMNESENIRES AR LR
BREFEABRGEHAENNAERBAR
MEBRTEBRRMETHRAE @ &
HAEBEARRAADHEBEBR -



Notes to the Interim Condensed Consolidated Financial Statements

10 EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT (CONTINUED)

The calculation of the diluted earnings per share amounts is
based on the profit for the period attributable to ordinary equity
holders of the parent adjusted to reflect the fair value change on
the convertible bonds. The weighted average number of ordinary
shares used in the calculation is the number of ordinary shares
outstanding during the period, as used in the basic earnings per
share calculation, and the weighted average number of ordinary
shares assumed to have been issued at no consideration on the
deemed conversion of all dilutive potential ordinary shares into
ordinary shares.

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

FHAR PR AR & IS R M 5
June 30, 2026
202646 A30 B

10 BRI EBREERAA
EaEERAERN (F)

BERBEERNEEIRESRAERE
BEFEABRGHAERN (BFEMN
RwmaskEszacBEZS) 5
H AERANERRNEFOER
AAEEREARNERANHAC #
ﬂa@h%§~uﬁﬁﬁ¢@ﬁ%$
EEHEERARAEARBRREMES
ﬁZ%@kM%?ﬁ%°

BREAREBEERNNRE T FIE
=

For the six months ended June 30,
B Z6H30HIE~EA

2026 2025
2026 % 20254
RMB’000 RMB’000
AR% T AREEFTT
(Unaudited) (Unaudited)
(REEX) (REEZ)
Earnings 2R
Profit attributable to ordinary equity BAREBEREZFEEARE
holders of the parent 15 3% F 220,711 151,645
Less: Fair value gain on convertible bonds & : Al ¥R E 5 A R EE
W s (54,585) -
Profit attributable to ordinary equity NAEBERNFTFAARE
holders of the parent before fair value i 7F‘J (REFATH]ARE
gain on convertible bonds FAnBEERKZE) 166,126 151,645

85
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ARG BR AR B BT FS AR BT A

June 30, 2026
202656 A30H

10 EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT (CONTINUED)

Number of shares
iR &

86

10 BAAIEBEERFA
EaEERAERN (&)

Shares
Weighted average number of ordinary
shares in issue used in the basic

B 2
RAREAESRERRF
ME EITE BB NE

earnings per share calculationt T3 g 220,509,074 240,204,176
Effect of dilution — weighted average BETE - TERME

number of ordinary shares: T

Share options B 4,265,593 5,723,214

Convertible bonds Al R E 17,400,979 -
Weighted average number of ordinary AR EEREERF

shares in issue used in the diluted BB 39T i AR hn

earnings per share calculation 15 & 242,175,646 245,927,390

#

The weighted average number of shares was after taking into account the effect
of treasury shares held and shares held for share award schemes.

GUSHENGTANG HOLDINGS LIMITED

Interim Report 2026
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Notes to the Interim Condensed Consolidated Financial Statements

11 PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group incurred
approximately RMB42,436,000 (six months ended 30 June 2025:
RMB52,641,000) on acquisition of property, plant and equipment.

Assets with net carry amounts of RMB145,000 were disposed
of by the Group during the six months ended June 30, 2026 (six
months ended June 30, 2025: RMB1,153,000), generating a net
gain on disposal of RMB45,000, (six months ended June 30,
2025: a net loss of disposal of RMB236,000).

12 LEASES

The Group as a lessee

During the six months ended June 30, 2026, the Group entered
into several new lease agreements for the use of buildings with
lease terms ranging from 2 to 8 years. The Group is required to
make fixed payments during the contract period except for the
prepaid land lease payments. On lease commencement date,
the Group recognised right-of-use assets of RMB84,368,000
(six months ended June 30, 2025: RMB82,239,000) and lease
liabilities of RMB84,368,000 (six months ended June 30, 2025:
RMB82,239,000), respectively.

 HA S B 4R B B S R B T

June 30, 2026
202696 H30H

11 Y%  BERRE

B =2026F6A30R LA A - N&E
BREWE BERIEBEIROAR
¥ 42,436,0007T (H FE202546H30H
IEARMEAR : AR¥52,641,0007T) ©

AEERE £2026F6 4308 1F7< 1@ A
HEER®FEAARK145000T (#
F2025F6A30R IE NMEA: AR®
1,153,0007t) WEE » EEHE WA
F 8 A R #45,0007T (# £2025%F6 A
AIEAEA: HEBBFEARY
236,0007T) °

HE

rEEAEREEA

HZE2026F6H30H IEANEA - A% H
AVZEEBEFERNTHERZE -
HESMN F228F 1% - BRIEMN LT
EZN  AEBMEREGHHERAZH
EBEHE NEEMAKRBEH - A&H
7 Rl iR B A E A K #84,368,000
7T (B 2202596 A308 L@ A + A
R #82,239,0007t) RTHEBBEB AR
84,368,000 T (# Z2025%F6H30H 1t
ANEA - AR¥82,239,0000T) ©

87 %
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Notes to the Interim Condensed Consolidated Financial Statements

A R PR 4R & B A% R R B 5
June 30, 2026
202646 A30 B

13 GOODWILL

13 B8

June 30, December 31,
2026 2025
2026 £F 20254
6 H30H 1231 H
RMB’000 RMB’000
AR¥ TR AREFTT
(Unaudited) (Audited)
(RREZ) (RE|EZ)
At the beginning of the period/year: REFH):
Cost DN 1,330,012 1,135,058
Accumulated impairment ZETRE (2,550) (2,550)
Net carrying amount BREFE 1,327,462 1,132,508
Acquisition of subsidiaries (note 19) W B K 8 A A (M FE19) 74,300 194,954
At the end of the period/year: RE S FER
Cost (DN 1,404,312 1,330,012
Accumulated impairment RETRE (2,550) (2,550)
1,401,762 1,327,462
14 TRADE RECEIVABLES 14 ES5 BB NRE
An ageing analysis of the trade receivables as at the end of MNEREHRERBREZAHRINEE
each reporting period, based on the invoice date and net of loss ERENB SR SBESSNOT

allowance, is as follows:

June 30, December 31,

2026 2025

2026 F 20254

6 H30H 12H31H

RMB’000 RMB’000

AR® T AR®ET T

(Unaudited) (Audited)

(REER) (EE=Z)

Within six months ~E AR 277,283 250,981
Six months to one year NEAZE—F 7,361 3,985
Over one year —F B E 2,412 2,431
287,056 257,397

88 GUSHENGTANG HOLDINGS LIMITED

Interim Report 2026



Notes to the Interim Condensed Consolidated Financial Statements
4R S I IE Hm & B 5T

15 PREPAYMENTS, DEPOSITS AND OTHER

1

June 30, 2026
202656 A30H

15 BARE - BREKHEM

RECEIVABLES FE W X 1=
June 30, December 31,
2026 2025
2026 £F 20254
6H30H 12H31H
RMB’000 RMB’000
AR T AR T
(Unaudited) (Audited)
(REEX) (&= =)
Prepayments AT R IE
— purchase of raw materials —BERMA 99,566 70,632
— prepayment for property, plant and —WE  BERZEUR
equipment and intangible assets | AEBNMNNEA 34,300 28,007
Deposits* Be* 36,433 30,001
Tax recoverable A] W 8] B 1 53,317 66,050
Other receivables* H b & kIR 105,102 69,888
Receivables from third-party platforms and U8 5 = 75 *F & I R B 3%
UnionPay* 7+ 28,939 22,396
357,657 286,974
Less: B
Non-current portion EmBEE D (34,300) (28,007)
Current portion B 323,357 258,967

Note:

The financial assets included in the above balances relate to receivables for which
there was no recent history of default and past due amounts. As at June 30, 2026 and

December 31, 2025, the loss allowance was assessed to be not minimal.

20267 Hi R &

AL SN REERTBHT BRI
BHeENEKKRIEGR o R2026566H30H &k
2025 12A31H ' FEBELETIHALTERX -

B4EEZRERAA
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Notes to the Interim Condensed Consolidated Financial Statements
REARG AR 4T & BT IS SRR MT 5%

June 30, 2026

202646 A30H

16 CASH AND CASH EQUIVALENTS, TIME 16 RERREEEY &

DEPOSITS AND RESTRICTED CASH HEFUEZR4E £
June 30, December 31,
2026 2025
2026 £F 20254
6H30H 12H31H
RMB’000 RMB’'000
AR TR AR®ET T
(Unaudited) (Audited)
(REER) (&%)
Cash and bank balances " & RIRITE % 1,096,106 912,893
Time deposits EHF R 107,611 194,940
Subtotal NEF 1,203,717 1,107,833
Less: Restricted cash B ZREIR S (18,398) (31,091)
Non-pledged time deposits with BARIBHEBRRE=
maturity of more than three BAETRE —FH
months but less than one year EEMEHER
when acquired (68,109) (105,409)
Non-pledged time deposits with BARZIEA BB —
maturity of more than one year FHIEEBTHT
when acquired = (39,000) (89,000)
Cash and cash equivalents RehkReEEY 1,078,210 882,333
Denominated in: A3 EEEE
RMB (note) AR () 712,991 954,269
United State dollar ETT 408,187 40,700
Hong Kong dollar BT 62,903 87,959
Singapore dollar N o 19,636 24,905
1,203,717 1,107,833
Note: B -
The RMB is not freely convertible into other currencies, however, under Chinese ARMTEAREHRAEHES « R - BiEH
mainland’s Foreign Exchange Control Regulations and Administration of Settlement, Pt (ONEE B IR R B1) R <<;\§|£ CEERNES

Sale and Payment of Foreign Exchange Regulations, the Group is permitted to
exchange RMB for other currencies through banks authorised to conduct foreign
exchange business.

ERE)  AKEREFBERERRIINEEH
MRTEARBLBRAMESE -

Cash at banks earns interest at floating rates based on daily bank deposit rates. Short BITREREBESFARTERMNKZZIH KR -
term time deposits are made for varying periods of between one day and three months RIAEENNERESFTR SHETHEFROH
depending on the immediate cash requirements of the Group, and earn interest at RNANFR-—RE=ZBAZANZETREAR - I
the respective short term time deposit rates. The bank balances are deposited with BEANEHNTHERMNESGE - RITEBRER
creditworthy banks with no recent history of default. REBRBIFRERYEELDIBORT -

90 GUSHENGTANG HOLDINGS LIMITED Interim Report 2026



Notes to the Interim Condensed Consolidated Financial Statements
FREARSPHAR & BT IS R &R B 5T

June 30, 2026

20266 A30H
17 TRADE AND BILLS PAYABLES 17 ESENRERESGER
An ageing analysis of the trade and bills payables as at the end REBREHAREREZEHNE S E
of each of the reporting period, based on the invoice date, is as NREBERENEBRRE>TOT :
follows:
June 30, December 31,
2026 2025
2026 £F 20254
6HA30H 12H31H
RMB’000 RMB’000
AR®B T AR®ET T
(Unaudited) (Audited)
(REER) (fEE%)
Within three months =@ARA 180,264 244,762
Three months to one year —@AE—% 59,375 31,490
Over one year —F L E 32,070 25,933
271,709 302,185

2026 HIRE ELEEERERAT 91
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Notes to the Interim Condensed Consolidated Financial Statements
REARG AR 4T & BT IS SRR MT 5%
June 30, 2026

202646 A30H

18 SHARE CAPITAL

A summary of movements in the Company’s share capital is as

follows:

18 R A&

ARAHBRALBERMT -

Shares held
for share
award
schemes
ReEmBaE
Fi & R

RMB’000
AR®T R

Number of
ordinary
shares in
issue

Treasury
shares

E&R S

RMB'000
AR®T R

Share capital

Bx

RMB'000
ARBT TR

BRAEE
KRG #E

At 31 December 2024 and 1 January 2025 2024512 A31H k2025%1 A1H 243,708,492 157 (168,755) (157,018)
Issuance of ordinary shares for share award scheme %17k 17 2 Bz &l 2 & @ % 2,802,159 2 ) -
Shares repurchased as treasury share (note (a)) BERBEAEFRR (@) - - - (121,836)
Shares repurchased for cancellation (note (a)) AEEMEENRG (HEE) - - - (310,089)
Cancellation of treasury shares (note (a)) HEERRM (WiH@) (12,139,600) 8 - 363,338
At 31 December 2025 2025512 A31H 234,371,051 151 (168,757) (225,605)
Shares repurchased as treasury share (note (b)) BERBEREFRR (M) - - - (320,997)
Shares repurchased for cancellation (note(b)) REEMBEOHRD (KEb) - - - (147,909)
Equity-settled share award schemes (note (c)) NEREERRN RBEE (i) - - 3 -
At June 30, 2026 (unaudited) 12026%6 7308 (REEH) 234,371,051 151 (168,754) (694,511)

Notes: et -

(a) During the year ended 31 December 2025, the Company repurchased (a) HZE2025F12A31BILLEE - ARQFARQ
4,654,200 and 11,052,600 ordinary shares from open market at the total B ™35 5 Bl LA 4 R (134,004,000 7T (49
consideration of HKD134,004,000 (approximately RMB121,836,000) and A K #121,836,0007T) 338,900,000/ 7T
HKD338,900,000 (approximately RMB310,089,000) as treasury shares and (#9 A E #310,089,0007t) B [E4,654,200
for cancellation, respectively. Furthermore, a total of 12,139,600 shares were & 511,052,600 L @RIEREFRH &
cancelled during the year, of which 7,108,400 were repurchased in 2025 and oo AN - F A H 512,139,600
5,031,200 in 2024. B 5 - H 17,108,400/ 720254 f# Bl Kk

5,031,2000% K 2024 F & B o
(b) During the six months ended 30 June 2026, the Company repurchased (b) B Z£2026F6A30R L NEA - AARA

GUSHENGTANG HOLDINGS LIMITED

12,853,100 and 6,120,700 ordinary shares from open market at the total
consideration of HKD362,764,000 (approximately RMB320,997,000) and
HKD168,634,000 (approximately RMB147,909,000) as treasury shares and for
cancellation, respectively.

2,744,329 shares for the 2023 Share Award Scheme were awarded upon
vesting during the period. The difference of the fair values and the nominal
values related to the vested Awarded Shares, amounted to RMB57,995,000
and RMBS3,000, respectively, was transferred to retained profits during the
period.

Interim Report 2026

A F 5D B A 42K (E362,764,000% 7T (4
A R #320,997,0007t) k168,634,000 7T
(#3 A R #147,909,0007T) & 212,853,100
A% 12.6,120,7000% ¥ i A% 1F & & 7 AR 19 R+
Fi-

BN - 20234 MR 1 52 B 5T 81 692,744,329
BROERABFBRERL - BEEBEHRG
RN ARBEREEZHANES - 25
B A R #57,995,0007T & A R #3,0007T -
ERENEAREEF -

()



Notes to the Interim Condensed Consolidated Financial Statements

19 BUSINESS COMBINATIONS

During the six months ended June 30, 2026, the Group
acquired three companies, details of which are set out below,
from independent third parties. The acquisitions are part of the
Group’s strategy to expand its market share in Chinese medicine
healthcare service.

Target companies Principal activities

BEAR TRER

Beijing Gushengtang Sha’he Traditional Chinese Provision of medical services
Medicine Hospital Co., Ltd.
EREEEDTHBERRERAF REBEERY

Jinan New Sunshine Traditional Chinese Medicine Provision of medical services
Hospital Co., Ltd.

EEMEtTEBRERAR REBERB
Jinan Yunshengtang Hanyu Traditional Chinese Provision of medical services
Medicine Outpatient Department Co., Ltd.
BRELEERTEMDHARARA REBERB
Hangzhou Yingping Traditional Chinese Medicine Provision of medical services
Clinic Co., Ltd.
MMESHELMBERELLA REBEERY
Shanghai Dacheng Traditional Chinese Medicine Provision of medical services
Outpatient Department Co., Ltd.
FERBTBIIZHBERDA REBRERE
SANTE WELLNESS TCM PTE. LTD. Provision of medical services
REBERE
SANTE WELLNESS TCM CLINICS PTE. LTD. Provision of medical services
REBRERK

IR AR AR & BT IS AR BT 5
June 30, 2026
2026%6 A30H

19 ¥ 46t

B =2026F6A30R LA A - N&E
EmBYE=—"FHBE=MBAQ7 ' BH
HBERTX - 25 KREREAEEE
AP BRERBETHBHENRE Z —

B e

Percentage of equity

interest acquired Consideration
EREEZEA L KE
(RMB’000)

(AR®TR)

100% 8,880

70% 28,000

70% 2,562

100% 1,200

100% 21,000

100% 5,734

100% 3,984

20267 Hi R & BEEZERERLDA
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Notes to the Interim Condensed Consolidated Financial Statements

ARG BR AR B BT FS AR BT A
June 30, 2026
20266 A30H

19 BUSINESS COMBINATIONS 19 2K &6 (&)

(CONTINUED)

The fair values of the identifiable assets and liabilities of the
subsidiaries acquired as at the dates of acquisition were as
follows:

BB RARMNATZRNEERAR
REBEBHRILEERNT :

Fair value

recognised on

Note acquisition
R L BB B B 52
Bt 7 WA AREE
RMB’000
AR¥B T
(Unaudited)
(REER)
Inventories FE 416
Trade receivables H 5’ iE 10,450
Prepayments, other receivables and other assets  JEfT I\ « H b E U R I1B K H
i & & 5,464
Cash and cash equivalents BehBReEEY 6,642
Trade payables B 5 %A (11,881)
Other payables and accruals E e I R EFE R (18,929)
Total identifiable net assets at fair value BRARBEAENAIZNFEE
k) (7,838)
Non-controlling interests SRR = (1,401)
Goodwill on acquisition L HE B 7 13 74,300
Total consideration BB 65,061
Satisfied by: TS HFAZA
Cash Re 71,360
Contingent consideration HARAE (6,299)
65,061

GUSHENGTANG HOLDINGS LIMITED Interim Report 2026
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Notes to the Interim Condensed Consolidated Financial Statements

BUSINESS COMBINATIONS
(CONTINUED)

An analysis of the cash flows in respect of the acquisition of the
subsidiaries is as follows:

1

19

AR A MRS MR o
June 30, 2026
2026%6 A30H

E%E s (&)

WENBRAMNBESRESHTNOT :

RMB’000
AR T

Cash considerations ReERE 71,360
Less: Prepayment in previous years o BT FERNEMNNRIE (1,776)
Cash to be paid in coming years BRAREFEZAHIERS (17,071)
Cash and cash equivalents acquired FTiER e KA EEEY (6,642)
Net cash outflows in relation to acquisition of the WHENBARMRE KL FE
subsidiaries 45,871
Add: Cash paid for other acquisitions m: mBTEEFEENEMKED ZMNH
in previous years e 19,945
Net outflow of cash and cash equivalents included in  :t AR B EHFAEHELTENRE N
cash flows from investing activities ReZEYRLFE 65,816

Since the acquisition, the subsidiaries as mentioned above
contributed RMB21,036,000 to the Group’s revenue and a net
loss of RMB1,976,000 to the consolidated profit for the six
months ended June 30, 2026. Had the combination taken place
at beginning of the period, the revenue and profit of the Group
would have been RMB1,677,691,000 and RMB196,951,000,
respectively.

PLEDGE OF ASSETS

No assets were pledged to obtain financing as at June 30, 2026
and December 31, 2025.

20

BWELUR  FHlHBARAELAEHE
WA & Bt A R #21,036,000T © & A&
B £2026F6A30B IENEAMGZAE &
T E B E 1B ¥ A R %1,076,0007T ©
WMERBINETEHN  RNEBHKA
Eom Al 5 5l & A R #1,677,691,000
7T K& A R #196,951,0007T °

EEERH

20266 A308 &2025912A318 -
BMEEECFEFELRERE -

20267 Hi R & BEEZERERLDA
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Notes to the Interim Condensed Consolidated Financial Statements
RHEARSEH4R & T IS SRR B 5 E

June 30, 2026

20266 A30H

21 COMMITMENTS 21 &¥E
The Group had the following capital commitments at the end of AEBABRERRBEUTERFAE -
the reporting period:

June 30, December 31,
2026 2025
2026 F 20254
6H30H 12H31H
RMB’000 RMB’000
ARM T AR T
(Unaudited) (Audited)
(REER) (EE%)
Contracted, but not provided for BRI 4B R BEE
Leasehold improvements and equipment T & %) ¥ #1& & & 33,139 42 684

22 RELATED PARTY TRANSACTIONSAND 22 BE(AXR B R &6

BALANCES

()  During the six months ended June 30, 2026 and 2025, there (@) M B 22026F Kk2025%6H30H
were no significant transactions and outstanding balances WEREA - BiEEERTBEERX
with related parties. REMKEEER -

(b) Compensation of key management personnel of the Group: by AEBXTZEBEABNHH :

For the six months ended June 30,
E EZ6H30H LL<EA

2026 2025
2026 F 20254
RMB’000 RMB’000
AR T AREETF T
(Unaudited) (Unaudited)
(REER) (REEER)
Short term employee benefits HEEE R A 7,210 3,972
Equity-settled share option expense ARz E R I IR
53 7,430 7,778
Equity-settled share award expense NE=EERNR D EE
B X 683 1,416
15,323 13,166
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Notes to the Interim Condensed Consolidated Financial Statements
FREARSPHAR & BT IS R &R B 5T

June 30, 2026

202646 A30H
23 FAIR VALUE AND FAIR VALUE 2 EMIENLAARAEBEER
HIERARCHY OF FINANCIAL AREBEERER
INSTRUMENTS
The carrying amounts and fair values of the Group’s financial REEBEEAABESAEEEN SR
instruments, other than those with carrying amounts that TEAMN AXEEzBRTANEEDER
reasonably approximate to fair values, are as follows: NABEWAT :

Carrying amounts Fair values
AR TH B RREE
June 30, December 31, June 30, December 31,
2026 2025 2026 2025
2026 F 20254 2026 F 20254

6H30H 12H31H 6H30H 12H31H
RMB’000 RMB’000 RMB’000 RMB’000
ARTR ARTrx AR%¥®TR AR%Tx
(Unaudited) (Audited)  (Unaudited) (Audited)
(REEZ) (rE\EZ) (KRBRER) (E=Z)

Financial assets TREE
Other financial assets EMmemERE 115,149 66,530 115,149 66,530

Carrying amounts Fair values
fREE AREE
June 30, December 31, June 30, December 31,
2026 2025 2026 2025
2026 & 20254 2026 % 20254

6H30H 12H31H 6H30H 12H31H
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT ARETT AR®BTR AR®TR
(Unaudited) (Audited) (Unaudited) (Audited)
(RREZ) (&EZ) (CREER) (REZ)

Financial liabilities tREE
Interest-bearing bank FFERITER

loans 337,792 306,709 337,792 306,709
Convertible bonds A\mRES 695,266 - 695,266 —
Financial liabilities at fair & A A B ET A B %

value through profit or MemaE

loss 3,235 3,235 3,235 3,235

1,036,293 309,944 1,036,293 309,944
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June 30, 2026

98

202656 A30H

23 FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONTINUED)

Management has assessed that the fair values of cash and
cash equivalents, restricted cash, time deposits (current), trade
receivables, financial assets included in prepayments, deposits
and other receivables, trade and bills payables, financial liabilities
included in other payables and accruals (current), interest-bearing
bank loans (current), and lease liabilities (current) approximate to
their carrying amounts largely due to the short term maturities of
these instruments.

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

(@) The fair values of non-current time deposits, lease
liabilities(non-current) and the non-current interest-bearing
bank loans and other borrowings have been calculated
by discounting the expected future cash flows using rates
currently available for instruments with similar terms, credit
risk and remaining maturities. The change in fair value as
a result of the Group’s own non-performance risk for non-
current time deposits, lease liabilities (non-current) and non-
current interest-bearing loans as at 30 June 2026 and 31
December 2025 were assessed to be insignificant.

(b)  The fair value of contingent consideration included in other
financial assets is measured using the valuation technique
of the discounted cash flow model using significant
unobservable market inputs.

(c)  The fair values of funds at FVTPL included in the other
financial assets are measured using net fund value approach,
with the net asset value of the funds, determined with
reference to fair value of underlying investment portfolio of
such equity investments.

GUSHENGTANG HOLDINGS LIMITED Interim Report 2026
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RHEARSEH4R & T IS SRR B 5 E

23 ERMIEMNAAEBER

Ky
AREEER (&)

BEEEEMNMG  ReRASFEY -
XRHEE  EHEROLH) - =B
ZIEWHIE - FAENRE RER
HEURBENEREE  EHEN
RELENRRE st AEMEANFKA
REFERANEBAE (REY) - 58
RITER (RS - URBEEE (R
B)MAnBEEAFREEMES 0
ERMRZEFIAEONEHRNIE -
CREENBENALEBEERERS
ZHEEFTHSNRS (RALBFELE
BN BRITAATFUELNSELE -
RGBSR BENTEMBRERAT ¢

@ FnBEHEFEX HEEE G
mE) RERBAFEBITERK
HthERNAABEDIKRERE
BRUKRT  FERRRATE
HEARR B T A B AT 0] 15 &9 A K Bf
WEMARRREEREHHE - AKX
SEERDEHER  HEAR
(Eme) RFERSDFERITE
FE B &R E AR RSB
A fEE % E) R2026F6 A30H
N2025F 12 A31H W H AT E
K o

b) FAEMSBREENIAKRED
ARARBEDERBEXRTAEREM
LEABEBERAMARSARER
BEETAAE -

© FAEMEBMEENZAREE
FABEENEENAABERAE
HeBEENE X MEEFEEH
EEFEN2EZSEAKREN
EEREMEZAABEETE -



Notes to the Interim Condensed Consolidated Financial Statements
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20266 A30H
23 FAIR VALUE AND FAIR VALUE W EMIANAREBERK

HIERARCHY OF FINANCIAL AREBEEEHR (&)

INSTRUMENTS (CONTINUED)

(d) The equity investments at FVTPL include in other financial ) FFAHMEREEMNZRAAEE
assets are measured using net asset value. FABERNESEEDNERFE

EfEGE -

(e)  Financial liabilities at fair value through profit or loss included () FFTAHMERMEBENKRAAEE
in other financial liabilities are measured using the valuation AABENEREBEDNRBBE
technique of the discounted cash flow model using the ETZMBRRER=RLEER
scenario-based method. EETTEE -

()  The fair values of other unlisted investments at FVTPL are H BRAALBEFABRNEAMIE L
quoted from active markets. MRENAABERBIERMS

(@) The fair value of convertible bond is measured using the (9 TBEBREHFMAAEBEDIHEAZ

valuation technique of binomial model. HABEREMETE -
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202646 A30H

23 FAIR VALUE AND FAIR VALUE

100

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONTINUED)

Set out below is a summary of significant unobservable inputs
to the valuation of financial instruments as at June 30, 2026 and
December 31, 2025:

Significant

unobservable
Valuation technique input

D

fhER M RS DN ¢

Other financial assets — Scenario-based Discount rate

contingent consideration method

EREREE - AARE EF& BRx

13.63% (31 December
2025: 13.57%)

13.63% (2025

23 ERMTEAEMNDIAREER
AREEER (&)

TR B 5)2026%6 A30H k202512 A
SIEERMIAFENEANTEREH
ANEUE -

Range  Sensitivity of fair value of the input

HE LMAEEHEABBHNSAE

1% (31 December 2025: 1%) increase/decrease in the
discount rate would result in decrease/increase in
the fair value by RMBG6,038 (31 December 2025:
RMB3,320)

BREEM,/F 1% (2025512R318 : 1%) &

F128318 EHNREEFD/BIMARES0387T (20254
13.57%) 128318 + AR%3,3207)

Net asset value N/A
of the funds,
determined

Other financial assets — Net fund value

funds at FVTPL approach
with reference
to fair value
of underlying

investment
portfolio
AemEE - RAABESA EZ2FEE LEEREREE THER
BENES ANMAARER
METHES
MEETE

GUSHENGTANG HOLDINGS LIMITED Interim Report 2026
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202646 A30H
23 FAIR VALUE AND FAIR VALUE 23 ERMIANAAEBER
HIERARCHY OF FINANCIAL TREBEERERK (&)

INSTRUMENTS (CONTINUED)

Significant
unobservable
Valuation technique  input Sensitivity of fair value of the input
EXFT
fhE & E3 DN - B AAEEHBABEBNSRE
Other financial assets — unlisted Net value approach Net asset value of  N/A N/A
equity investments the investments
Ao REE - FLTESRE HEE REMEERE 7TEA TER
Financial liabilties at fair Scenario-based Discount rate 13.63% (31 1% (31 December 2025: 1%) increase/decrease in the
value through profit method December 2025: discount rate would result in decrease/increase in
or loss 13.57%) the fair value by RMB81,000 and RMB41,000 (31
December 2025: RMB81,000 and RMB41,000)

BROABEAANEENERAE BRA BRx 13.63% (2025 BRREN/H 1% (2005F12A318 « 1%) &
F12A818 : BHLRBERD /HEMARES,000T RAR
13.57%) 41,0007 (20255128318 © AR¥81,0007

R AR #41,0007)

Convertible bond Binomial model Volatility 52.81% (31 1% (31 December 2025: Nil) increase/decrease in the
December 2025: discount rate would result in decrease/increase in
nil) the fair value by RMB1,608,000 and RMB1,447,000

(31 December 2025: Nil)

RRES “EA EIES 52.81% (2025512 BBREEM/H 1% (0255128317 « &) €4

RsiA : &) HRAREER D /EMARE1,6080007T kA

F#1,447,0007T (20255127310 « &)
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20266 A30H

23 FAIR VALUE AND FAIR VALUE 23 ERMIEMNAAEBER
HIERARCHY OF FINANCIAL AARBEEER (&)
INSTRUMENTS (CONTINUED)
Fair value hierarchy NRAEBEER
The following tables illustrate the fair value measurement hierarchy TRFHEAEBRSHRTANARER
of the Group’s financial instruments: FTEER
Assets measured at fair value: BRAABHEFTENEE

Fair value measurement using

AAREBEEFERAUTEE

Quoted
prices Significant Significant
in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3)

REBME EATEE BEXFTH

B 3R E WARE ZE@mAHE
(-8 (B=8) (B=8) At
RMB’000 RMB’000 RMB’000 RMB’000
ART T AR®TR AR®TR AR%®TnR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RREZ) (KRBRER) (REEK) (RKLER)

As at June 30, 2026 #2026 6 A30H
(Unaudited) (REER)
Other financial assets EmepEE 6,002 - 109,147 115,149

As at December 31, 2025 #R2025%12A31H
(Audited) (RER)
Other financial assets EmemEE 2,949 - 63,581 66,530
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FREARSPHAR & BT IS R &R B 5T

June 30, 2026

20266 A30H
23 FAIR VALUE AND FAIR VALUE W EMITENIABER
HIERARCHY OF FINANCIAL AREBEEEHR (&)
INSTRUMENTS (CONTINUED)
Fair value hierarchy (continued) ANRAEBEER (&)
The movements in fair value measurements within Level 3 during HAE=ZHANAAEBFTEZEEDHN
the period are as follows: ™ =
2026 2025
2026 £F 20254
RMB’000 RMB’000
ARM T ARBEF T
(Unaudited) (Audited)
(REER) (EE=%)
At January 1 ®W1A1H 63,581 8,792
Addition nE 23,595 54,550
Total gain credited to profit or loss REZPHFANKZ AR 22,693 1,295
Settlement ©“E - (1,020)
Exchange realignment PE 3 = & (722) (36)
At the end of the period/year RE S F R 109,147 63,581
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Notes to the Interim Condensed Consolidated Financial Statements

ARG BR AR B BT FS AR BT A
June 30, 2026
20266 A30H

23 FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (CONTINUED)

Fair value hierarchy (continued)

Liabilities measured at fair value:

23 ERMTEAEMNDIAREER
AREEER (&)

N,

AREEER (H)

BROABEFENEE

Fair value measurement using
PRAEEFERAUTESE

Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
RERBME EATHEE BEXFTH
B R B BARE ZE@mARE
(-4 (=4 (E=#) Bt
RMB’000 RMB’000 RMB’000 RMB’000
AR TR AR¥TRE AR®TR AR¥T:R
As at June 30, 2026 202656 A30H
(Unaudited) (REER)
Financial liabilities at fair & AR EE AB DR
value through profit or MEpaE
loss — — 3,235 3,235
Convertible bond A8 IR AE 5 — - 695,266 695,266
Total 45t - - 698,501 698,501
As at December 31, 2025 #42025%12H31H
(Audited) (RERZ)
Financial liabilities at fair & A A EEF ABIE
value through profit or MemaE
loss — — 3,235 3,235
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Notes to the Interim Condensed Consolidated Financial Statements

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

Fair value hierarchy (continued)
Liabilities measured at fair value: (continued)

The movements in fair value measurements within Level 3 during

the year are as follows:

23

 HA S B 4R B B S R B T

June 30, 2026
202656 A30H

TMITANAARAEBER
AREEEAK ()

AEEE=R/RANDAEELRED
mF

2026 2025

2026 F 20254

RMB’000 RMB’000

AR% T ARETF T

(Unaudited) (Audited)

(REER) (E=)

At January 1 ®1A1H 3,235 —
Addition NE 761,508 3,235
Exchange realignment P H 38 & (11,657) —
Total gain credited to profit or loss REZPET AR K42 (54,585) —
At the end of the period/year WEL FE R 698,501 3,235

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level
3 for both financial assets and financial liabilities (2025: Nil).

APPROVAL OF THESE INTERIM
CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

These interim condensed consolidated financial statements were
approved and authorised for issue by the board of directors on
August 28, 2026.

24

Béz'iif REeRMEERSBRAGEM
TR REAE_LsETEARE
EFff2E8E  NEESEAREHE=R
(20254 : #&) o

WERPHEHLERS R
% =

A BA RS B 4R & B 75 $R 3R B 202648
HosPREEESH AL RETE -

20267 Hi R & BEEZERERLDA
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Definitions and Glossaries

BENAR

In this report, the following expressions have the meanings set out

below unless the context otherwise requires:

“Action Thrive”

“Audit Committee”

“Board” or “Board of
Directors”

“BVI”

“Celestial City”

“CG Code”

“Chairman”

“China” or the “PRC”

GUSHENGTANG HOLDINGS LIMITED

Action Thrive Group Limited, a BVI
business company with limited liability
incorporated under the laws of BVI on
November 5, 2020 which is indirectly
wholly owned by Mr. Tu, and one of the
Controlling Shareholders

the audit committee of the Board

the board of directors of the Company

the British Virgin Islands

Celestial City Investments Limited, which
is one of the Controlling Shareholders
and a BVI business company with limited
liability incorporated under the laws
of BVI on November 9, 2020, and is
indirectly wholly owned by Mr. Tu

the Corporate Governance Code as set
out in Appendix C1 to the Listing Rules

the chairman of the Board

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

Interim Report 2026
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“Circular”

“Company” or “our
Company”

“Controlling
Shareholder(s)”

“Director(s)”

“Dream True”

“Eligible Participant(s)”

the circular of the Company dated
November 17, 2022 regarding, among
others, the proposed adoption of the
Post-IPO Share Option Scheme and the
RSA Scheme (New Shares)

GUSHENGTANG HOLDINGS
LIMITED (Bl £ Z R B R 2 Al), an
exempted company with limited liability
incorporated under the laws of the
Cayman lIslands on May 8, 2014, the
Shares of which are listed on the Main
Board of the Stock Exchange

has the meaning ascribed thereto under
the Listing Rules and, unless the context
otherwise requires, refers to Mr. Tu,
Action Thrive, Celestial City, Dream True
and Wumianshan Ltd.

director(s) of the Company

Dream True Limited, which is one of
the Controlling Shareholders and a BVI
business company with limited liability
incorporated under the laws of BVI on
February 9, 2021, and is wholly owned
by Trident Trust Company (Singapore)
Pte. Limited pursuant to the TZL Family
Trust

in the context of the Post-IPO Share
Option Scheme, means (i) any Employee
Participant; or (i) any Service Provider
who the Board or the committee duly
appointed by the Board for the purpose
of administering the Post-IPO Share
Option Scheme considers, in its sole
discretion, has the eligibility ascribed in
the Post-IPO Share Option Scheme;

Definitions and Glossaries

[ & ]

[A2a7l

MERRR]

[E=x]

[Dream True |

[EE®K
280E]

20267 Hi R &

EE Y

¥ N A B H A2022F11

A7TEWBE - REA
M(ERERE ZZKM
BRARMEERBRE
B R Z R G D R E
= 8 CGir B )

B EEEERARRQA -

— X R2014F5A8H R
BEHEEEEEZTMK
UHWEREERAGE
H R DR B PT R &

-

m

¥ AAELTRAME TH

B Ana

$§ Dream True Limited @ 3%

i

ME - MBEXESA
P& 9N - BB R &
Action Thrive - Celestial
City * Dream True K&
Wumianshan Ltd.

Zl

=

o~

B B Rz — o 12021
F2RAOHRBREBE X
HEERETMELH R
BREZHEBEEARARD
A LA K R #8 TZL Family
Trust H  Trident Trust
Company (Singapore) Pte.
Limited 2 & % A

RERLAEERBK
BEtamE - wWOEM
BEZ28EE: HMHE=S
EHREEGHREEER
DB ERERESE
MEAZENZEER
BEBRAR/EBERR
Bl % &R B IR 8 AT
REE R E MR R
&

B4EEZRERAA

107



108

Definitions and Glossaries

CEVEE:

“Employee
Participant(s)”

GUSHENGTANG HOLDINGS LIMITED

in the context of the RSA Scheme (New
Shares), means (i) any Management
Participant; or (i) any Service Provider,
who the Board or the committee duly
appointed by the Board for the purpose
of administering the RSA Scheme (New
Shares) considers, in its sole discretion,
has the eligibility ascribed in the RSA
Scheme (New Shares);

in the context of the RSA Scheme
(Existing Shares), means (i) any physician
providing online or offline healthcare
services to the Group, who is not a
director or employee of the Company
or any other member of the Group; or
(i) any consultant providing business
consulting services, including but
not limited to consulting services on
healthcare products quality control,
medical regulations and policies,
operation of offline medical institutions
and medical research and development,
to the Group; or (iii) any director
or employee of the Company or its
subsidiaries

any director and employee of the
Company or any other member of the
Group (including any person who is
granted Post-IPO SOS Options under
the Post-IPO Share Option Scheme as
an inducement to enter into employment
contracts with members of the Group)

Interim Report 2026
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“Group”, “our Group”,
“we”, or “us”

“Guangdong
Gushengtang”

uHK$u or “HKD”

“HKFRS Accounting
Standards”

“Hong Kong” or “HK”

“Listing”

“Listing Date”

the Company together with its
subsidiaries and controlled affiliated
entities controlled by it through
contractual arrangements at the relevant
time or, where the context so requires,
in respect of the period before the
Company became the holding company
of its present subsidiaries, the business
operated by such subsidiaries or their
predecessors (as the case may be)

Guangdong Gushengtang TCM Health
Technology Co., Ltd. (ERE £ & &
BERENEROBRRA A
liability company established in the PRC

), a limited

on September 13, 2010 and a subsidiary
of the Company

Hong Kong dollars and cents
respectively, the lawful currency of Hong
Kong

Hong Kong Financial Reporting
Standards Accounting Standards

the Hong Kong Special Administrative
Region of the PRC

the listing of the Shares on the Main
Board of the Stock Exchange on
December 10, 2021

the date, namely December 10, 2021,
on which the Shares were listed on
the Stock Exchange and from which
dealings in the Shares were permitted to
commence on the Stock Exchange
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Definitions and Glossaries

CEVEE:

“Listing Rules”

“Macau”

“Main Board”

“Management
Participant(s)”

“Model Code”

“Mr. Tu”

“Nomination Committee”
‘SOMO”

“Post-IPO Share Option
Scheme”

GUSHENGTANG HOLDINGS LIMITED

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

the Macau Special Administrative Region
of the PRC

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

any senior or middle-level management
of the Company or any other member of
the Group, as determined by the Board
or the committee duly appointed by the
Board for the purpose of administering
the RSA Scheme (New Shares) at its sole
discretion

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

Mr. Tu Zhiliang (& %), the executive
Director, the Chairman, the chief
executive officer of the Company, and
one of the Controlling Shareholders

the nomination committee of the Board
online-merge-offline

the share option scheme of the Company
as approved on December 7, 2022, the

principal terms of which are set out in
the Circular

Interim Report 2026
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“Post-IPO SOS Options”

“Pre-IPO Share Option
Plan”

“Prospectus”

“Remuneration
Committee”

“Reporting Period”

“Restricted Share(s)”

“RMB” or “Renminbi”

“RSA Scheme (Existing
Shares)”

a right to subscribe for Shares pursuant
to the Post-IPO Share Option Scheme

the pre-IPO share option plan approved
and adopted by our Company on
March 31, 2021, the principal terms of
which are set out in the section headed
“Statutory and General Information — D.
Pre-IPO Share Option Plan” of Appendix
IV to the Prospectus

the prospectus of the Company
published on November 30, 2021

the remuneration committee of the Board

the six-month period from January 1,
2026 to June 30, 2026

Share(s) that may be offered by the
Company to any Eligible Participants
pursuant to the RSA Scheme (New
Shares) or RSA Scheme (Existing Shares)
(where applicable)

the lawful currency of the PRC

the restricted share award scheme
(existing shares) of the Company adopted
by the Company on September 9, 2022,
the principal terms of which are set out in
the announcement of the Company dated
September 12, 2022 and as amended on
December 7, 2023
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Definitions and Glossaries

CEVEE:

“RSA Scheme (Existing an award granted by the Board or the [EREIKRMHE & EETeHEFensE

Shares) Awards” committee duly appointed by the Board -3 ] SR B SEENEE] (R
for the purpose of administering the RSA (BRBERM) ElHh) MEXZED
Scheme (Existing Shares) to an Eligible 2@l ZERmNaEK2HESE

Participant, which may vest in the form
of Restricted Shares, as the Board or the
committee duly appointed by the Board
for the purpose of administering the RSA

BHEMER  ZEBA
BRB RO YA (F
FEAEFEREER
BRI B 0 22 B &t & (3R

BERM MEXNZEH
in accordance with the terms of the rules ZEgAREXRGRK
of the RSA Scheme (Existing Shares) B E GREKRG)
WikRET) B8

Scheme (Existing Shares) may determine

“RSA Scheme (New the restricted share award scheme (new [ZREKRMB & A2 FH2022F12/87H
Shares)” shares) of the Company adopted by the B2 o N0 NN R B
Company on December 7, 2022, the (# R 12) | 8RB ET & G m)
principal terms of which are set out in EXZHEIERBR
the Circular
“RSA Scheme (New an award granted by the Board or the [ZRERMD E ETeHEFTeRER
Shares) Awards” committee duly appointed by the Board BEEE PR A% (0 2B R &) R
for the purpose of administering the (%7 B2 19) M) MEXEEME
RSA Scheme (New Shares) to an Eligible %5 EEgmMeER2EER

Participant, which may vest in the form
of Restricted Shares, as the Board or the
committee duly appointed by the Board
for the purpose of administering the RSA
Scheme (New Shares) may determine in
accordance with the terms of the rules of
the RSA Scheme (New Shares)
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“Scheme Mandate Limit”

“Service Provider(s)”

the total number of new Shares which
may be issued in respect of all options
and awards to be granted under the
Post-IPO Share Option Scheme and
any other Share Schemes must not in
aggregate exceed 23,039,645 Shares,
representing 10% of the total number
of Shares in issue as at the date of
adoption of Post-IPO Share Option
Scheme and 10.38% of the total number
of Shares in issue as of the date of this
report (excluding treasury shares of the
Company)

(i) any physician, who is not a director or
employee of the Company or any other
member of the Group, providing online or
offline healthcare services to the Group;
or (i) any consultant providing business
consulting services on healthcare
products quality control, medical
regulations and policies, operation of
offline medical institutions and medical
research and development, to the Group,
excluding (x) placing agent or financial
adviser providing services for fundraising,
mergers or acquisitions or (y) professional
service provider such as auditor or valuer
who provides assurance, or is required
to perform services with impartiality and
objectivity, and such person shall provide
services to the Group on a continuing or
recurring basis in its ordinary and usual
course of business which are in the
interests of the long-term growth of the
Group
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Definitions and Glossaries

CEVEE:

“Service Provider
Sublimit”

“SFOH

“Share(s)”

“Share Schemes”

“Shareholder(s)”

“Stock Exchange”

uTCMu

“treasury Shares”

114 GUSHENGTANG HOLDINGS LIMITED

the total number of new Shares which
may be issued in respect of all options
and awards to be granted to all Service
Providers under the Share Schemes must
not in aggregate exceed 13,823,787
Shares, representing 6% of the total
number of Shares in issue as at the date
of adoption of Post-IPO Share Option
Scheme and 6.23% of the total number
of Shares in issue as of the date of this
report (excluding treasury shares of the
Company)

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

ordinary share(s) in the share capital
of the Company with par value of
US$0.0001 each

share options schemes and/or share
award schemes involving issuance of
new Shares adopted and to be adopted
by the Company from time to time

holder(s) of the Shares

The Stock Exchange of Hong Kong
Limited

traditional Chinese medicine

has the meaning ascribed thereto under
the Listing Rules
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“TZL Family Trust”

“Us$”, “USD” or “U.S.
dollars”

“Voting Deeds”

the trust arrangement established by
Celestial City as the settlor, with Mr. Tu
as the protector, Trident Trust Company
(Singapore) Pte. Limited as the trustee
and Celestial City, Mr. Tu and Mr. Tu’s
family members as beneficiaries

United States dollars, the lawful currency
of the United States

the voting right entrustment deeds
entered into between Mr. Tu and each
of Gushengtang Ltd., Shiyimianshan
Holdings Limited, Shiermianshan
Holdings Limited, Shisanmianshan
Holdings Limited, Shisimianshan
Holdings Limited, Shiwumianshan
Holdings Limited, Yijiakang Technology
Holdings Limited, Yijiale Technology
Holdings Limited, Yijiaan Technology
Holdings Limited, Anlele Holding Limited,
Huanlele Holding Limited, Jian Anan
Holding Limited and Kang Jianjian
Holding Limited

Definitions and Glossaries

[TZL Family
Trust ]

=P

[REZH]

CEYEE

& Celestial City ({E &8t &

#

=1
B

BTAN) - REE (R
R & A) ~ Trident Trust
Company (Singapore) Pte.
Limited ({fE R XFEA) &
Celestial City * %&£ &
REENKRIKER S (F
BREXAAN) RIWET
2 BF

EL o EBETEE
% St & B Gushengtang

Ltd. »
Holdings Limited -

Shiyimianshan

Shiermianshan
Holdings Limited -
Shisanmianshan
Holdings Limited -
Shisimianshan Holdings
Limited - Shiwumianshan
Holdings Limited -
Yijiakang Technology
Holdings Limited -
Yijiajian Technology
Holdings Limited - Yijiale
Technology Holdings
Limited Yijiaan
Technology Holdings
Limited * Anlele Holding
Limited Huanlele

Holding Limited -+ Jian

Anan Holding Limited &
Kang Jianjian Holding
Limited & B &7 3 #) & &
BETRY




Definitions and Glossaries
EENMAE

“Wumianshan Ltd.” Wumianshan Ltd., one of the Controling ~ [Wumianshan #§ Wumianshan Ltd. @ &#%
Shareholders and a BVI business Ltd. | IR 2 — - 720145
company incorporated under the laws of AR23BIRIBREE L B
the BVI on April 23, 2014 which is wholly 50K O 51 M A S B R B
owned by Mr. Tu BERZEESHELAR - B
SREETEHEA
“%” percent [% ] B Btk

In this report, unless otherwise indicated, the terms “associate”, RAIRER @ BB AHRBEN » [BHEA] -
“associated corporation”, “connected person”, “controlling [#EE EE] - [BEALT] - [HEBEEE]
subsidiary” and “substantial shareholder” shall havethe [MEB AR | R [T ERE| EAE A L E 8
meanings given to such terms in the Listing Rules. BTZEAENRE °

shareholder(s)”,
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