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BOARD OF DIRECTORS
Executive Directors

Mr. GAO Li (Chairman of the Board)

(appointed on January 14, 2026)
Mr. LI Shuqing (President)
Mr. ZHOU Jianbo (appointed on August 29, 2025)
Mr. ZHANG Weitong (resigned on January 14, 2026)
Ms. WU Xia (resigned on August 29, 2025)

Non-executive Directors

Mr. ZHANG Jianmin (appointed on August 8, 2025)
Mr. LIN Guolong

Mr. XIAO Ning

Mr. WANG Te-kang (appointed on December 8, 2025)
Dr. ZHAO Dian

Mr. SUN Yonggiang (resigned on August 8, 2025)

Ms. CAO Yue (resigned on December 8, 2025)

Independent Non-executive Directors

Dr. CHOW Wing Kin Anthony
Mr. LI Yinquan

Dr. YAO Yang

Ms. CHENG Po Chuen

AUDIT COMMITTEE

Dr. YAO Yang (Chairman)

Mr. LIN Guolong

Mr. WANG Te-kang (appointed on December 8, 2025)
Dr. CHOW Wing Kin Anthony

Mr. LI Yinquan

Ms. CHENG Po Chuen

Ms. CAO Yue (resigned on December 8, 2025)

China Resources Beverage (Holdings) Company Limited
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NOMINATION COMMITTEE

Mr. GAO Li (Chairman)
(appointed on January 14, 2026)
Dr. ZHAO Dian
Mr. LI Yinquan
Dr. YAO Yang
Ms. CHENG Po Chuen
Mr. ZHANG Weitong (resigned on January 14, 2026)

REMUNERATION AND APPRAISAL COMMITTEE

Mr. LI Yinquan (Chairman)

Mr. ZHANG Jianmin (appointed on August 8, 2025)
Mr. WANG Te-kang (appointed on December 8, 2025)
Dr. CHOW Wing Kin Anthony

Ms. CHENG Po Chuen

Mr. SUN Yongaiang (resigned on August 8, 2025)

Ms. CAO Yue (resigned on December 8, 2025)

STRATEGY AND INVESTMENT COMMITTEE

Mr. WANG Te-kang (Chairman)
(appointed on December 8, 20258)
Mr. LI Shuging
Mr. ZHOU Jianbo (appointed on August 29, 2025)
Mr. XIAO Ning
Dr. ZHAO Dian
Dr. YAO Yang
Ms. WU Xia (resigned on August 29, 2025)
Ms. CAO Yue (resigned on December 8, 2025)

AUTHORIZED REPRESENTATIVES

Mr. LI Shuqing (appointed on January 14, 2026)
Mr. CHUNG Ming Fai
Mr. ZHANG Weitong (resigned on January 14, 2026)
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COMPANY SECRETARY

Mr. CHUNG Ming Fai

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN THE PRC

Shenzhen High-tech Industrial Park (North District)
22 Langshan Road

Nanshan District, Shenzhen

Guangdong Province, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

37/F, China Resources Building
26 Harbour Road, Wanchai
Hong Kong

REGISTERED OFFICE IN CAYMAN ISLANDS

4th Floor, Harbour Place
P.O. Box 10240

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

COMPLIANCE ADVISOR

Altus Capital Limited
21 Wing Wo Street
Central, Hong Kong

China Resources Beverage (Holdings) Company Limited
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LEGAL ADVISOR

Clifford Chance

27th Floor, Jardine House
One Connaught Place
Central

Hong Kong

PRINCIPAL BANKS

Bank of China Limited

Shenzhen Shekou Wanggu Branch

China Merchants Bank, Shenzhen New Era Branch

China Construction Bank Co., Ltd., Shenzhen Donghu Branch

AUDITOR

Deloitte Touche Tohmatsu
Registered PIE auditor
35/F One Pacific Place
88 Queensway

Hong Kong

COMPANY’S WEBSITE

www.crbeverage.com

STOCK CODE
2460
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The Group is a renowned company in China’s packaged drinking
water and ready-to-drink soft beverage industry. To date, the Group
has grown into the second largest company in the packaged drinking
water market in China and the largest company in the purified drinking
water market in China. Anchored on its “C’estbon” (14%) brand, and
rooted in the success of its purified drinking water products, the
Group persistently enhances its product portfolio of packaged drinking
water products through diversification of water types and expansion
of product specifications, catering to a wide range of consumption
scenarios including outdoor, indoor, business, catering and sports.

COMPANY HONOR

The Company’s major awards in 2025 are as follows:

R,/ R

Award/Recognition

NERBE PP EEESCGHBRIEH(MRIIEEES
Certificate for Inclusion in the China Enterprise Supply Chain ESG Top 100
Index (Jingniu Index)

B HE
Awarding Institution/Authority

TEAENERERATE

China Enterprise Reform and Development Society

8818 A
Award/Recognition
2025F [ BREAY B+ @RI BETHFEEOCERBRE

Certificate of Honor as Annual Loving-Heart Enterprise in 2025 “Touching
Shenzhen” 22nd Shenzhen Project Care

FEREAE
Awarding Institution/Authority

RN TEETEEEZEHAE
Office of the Organizing Committee for Shenzhen Project Care

China Resources Beverage (Holdings) Company Limited
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B8R

Award/Recognition

2025%F 5 = J& 4 Bl 1 J fik b M 2R 2R £ B B8 R IR B R 22 R
Trophy for Energy Saving and Carbon Reduction Achievement Award at the
3rd China Corporate Carbon Neutrality Performance List 2025

FEERHAE R
Awarding Institution/Authority

£
YICAI

815,/ R

Award/Recognition

BERERMITEHEENEEFIPFELEMR
Plague for the 9th Session of Executive Director Unit of Guangdong Food
Industry Association

AR
Awarding Institution/Authority

BERERMITEGS

Guangdong Food Industry Association

#1g R

Award/Recognition

FTEEBYL EMAGMEREBRBAFEE
Plaque for the Best Hong Kong Stock Connect Company at the 10th Zhi
Tong Cai Jing Listed Company Awards

W
Awarding Institution/Authority

BB
Zhi Tong Cai Jing

—ERFER
ANNUAL REPORT 2025
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#&1m R
Award/Recognition
2025%F [ R ERMG | BB (B ERS — &E LT ARER

2025 Golden Kunpeng China Financial Value Ranking — Trophy for the Best
Listed Company

BB W
Awarding Institution/Authority

SR
Hong Kong Commercial Daily

88, R
] : Award/Recognition
g | D025 FESGLIEN R I BuR S
: Plague for Cailian Press Visionary Award for ESG Pioneer Enterprise 2025

b hvd o

RO | I B
B HE
Awarding Institution/Authority
BRI

Cailian Press

#1583
Award/Recognition

RN 48 BP b S8R

it Plague of Shenzhen Headquarters Enterprise

R W
Awarding Institution/Authority

EREIRE (FE) FRAE

AABRINAFBALZ
s annsn)

Q|  RINEEAXEEAR

Development and Reform Commission of Shenzhen Municipality

ERRH(ER)BRAF

P China Resources Beverage (Holdings) Company Limited
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18,

Award/Recognition

oo R F2025 9 B Th 5 SRR 8 SR B 2 R A
Trophy for Annual Breakthrough Brand (Beverage Category) at 2025 Brand
Footprint Ranking in China Market

FRHE HE
Awarding Institution/Authority

YEEE
Kantar Group

#IE, R

Award/Recognition

FHR 2025 AL IR A BB ERLBRIIFEBEE
Certificate of Honor for Sustainable Development Pioneer Case at the 2025
“Embroidery Spirit” Modern Era Model Awards by Yangcheng Evening News

PR K
Awarding Institution/Authority

FIR RS

Yangcheng Evening News Group

#®18,R A
Award/Recognition

ETRETBREESERFAE (S8 ETAR R
“Excellent Listed Company” Award at the 15th China Securities Golden
Bauhinia Awards

pikad 7oV ]
Awarding Institution/Authority

EBERDNEEREES
Hong Kong Ta Kung WenWei Media Group

—ERFER
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88 R

Award/Recognition

FH—EREEMEANETEZ[BEHFZR]

Certificate of Excellence in the HKIRA 11th Investor Relations Awards

BB W
Awarding Institution/Authority

ERREEBERE (HKIRA)
Hong Kong Investor Relations Association

e - mE/RT
— ; Award/Recognition
i % P . _—
" anes B oEDBRI00% - FEERBRAAT
Hetes 2o 12th “Top 100 Hong Kong Listed Companies — Outstanding Hong Kong
Fonan Stock Connect Company of the Year”
Gy ¥ ......................................................................................................................................
. SR
e~ d : Awarding Institution/Authority

Top 100 Hong Kong Listed Companies Research Centre

i:;iiﬁf&ﬂ  RRI00BTIHL

#®18, R
_ : Award/Recognition
7~ . L BT EDBAR10038 — RABEE05 |
ﬁﬁﬁﬁf 12th “Top 100 Hong Kong Listed Companies — Top 50 Mid-sized
p : Enterprises”
& -7 U Tt
BEGE : B e
\"‘“‘“=Z“°-"" , 4 Awarding Institution/Authority
e S © BAX10058FRFE R
- "‘zﬁ Top 100 Hong Kong Listed Companies Research Centre

10 EBHEH (ER)BRAF
’ China Resources Beverage (Holdings) Company Limited
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18,

Award/Recognition

FE+ZEBR100% — FEHXMTIIPORR ]
12th “Top 100 Hong Kong Listed Companies — Most Noteworthy Company
of the Year”

FRHE HE
Awarding Institution/Authority

PR 10058 7T 0
Top 100 Hong Kong Listed Companies Research Centre

818/ RA

Award/Recognition

FETZEBR1008 —FEEERERE]
12th “Top 100 Hong Kong Listed Companies — Consumer Leading
Enterprise of the Year”

FRHE B
Awarding Institution/Authority

FEAZ1003RF T H L
Top 100 Hong Kong Listed Companies Research Centre

#®18,R A
Award/Recognition

FE+ B BR10034 585 |
Trophy for the 12th “Top 100 Hong Kong Listed Companies” Awards

pikad 7oV ]
Awarding Institution/Authority

PR 10058 75 L
Top 100 Hong Kong Listed Companies Research Centre

—ERFER
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Award/Recognition

: 202457 Bt A EB IR A R B IR RAZIPO
BRI EIPO “Best Hong Kong IPO” at the 2024 New Fortune Magazine Best Hong Kong
i Listed Companies Awards

: TR R
[ Awarding Institution/Authority

\ TN P
- C MBS
New Fortune

EHHB(ER)BERLR

ie China Resources Beverage (Holdings) Company Limited



EWHNBAIR

2025 B AAE B FIRETT - GDPEF K
5.0% ' HEHERTERERFTRALIER
3.7% - BINMEESE TR - BEMSEHX
MEBFEEBZ L  SFREBEEES
KBS L c BEHFABEM SN — K78
D AEEBRKRBRREERESER -
PERBBEURENAEBERGEE - N&E
2025F WA BAREA1,0021E8ETT * §Q
AIEEFIEARKISSIFEE T © RIFEALE
EiEEE o ERR -

REEBKRBRE MESIEEBFIER INER
Bm o U EE BE EUNEE]AR
IREHAR - RERXHBERMELER °
REBBORKBKZERKE  AFEHF
BEUKEENE  BIEBISS  THYS
BEKERRE - AR ERTEARE
bt LEEEREERERE  2HUREAR
BB - FHEITEIFKRBE I
REh4R o 20254 + HAMVEFHBIBIREKFRS
FEEEEE - UKAPE - RR - FL=
TEEHRENR—TELE - FalTHPEEIK
BEBRBTEE EMNEH - ETERERK
BHE B EKAKKIEBRBHREEgmEE
SEENER  thE—SLHFETENE =
BE - EEEBRINREAR - EUAERIT
B E NP EEE FHERITT -

EEHRE
CHAIRMAN’S STATEMENT

Dear Shareholders,

In 2025, China’s economy operated steadily, with GDP growing by
5.0% for the year, total retail sales of consumer goods increasing by
3.7% year-on-year, domestic prices remaining stable, and consumer
market demand and channel formats becoming more diversified, with
a clear divergence in the needs of consumers across different age
groups. In response to these evolving trends in the consumer market
throughout the year, the Group has remained steadfast in pursuing
high-quality development, and continuously optimized our business
structure throughout the year. In 2025, the Group’s revenue was
RMB11,002.1 million, and profit attributable to the parent company
was RMB985.3 million. Additionally, the Group’s working capital
position remained robust.

With “healthy, safe and beautiful life” as the brand spirit, the Group
has been committed to “brand-led business growth” in respect of
its development, providing quality products to consumers. Aiming
at becoming a top manufacturer of packaged drinking water, the
Group continued to diversify its water portfolio and tailor products to
specific consumption scenarios this year, while constantly enriching
the specifications of its packaged water products. Meanwhile, the
Group has upgraded and optimized our beverage offerings, expanded
its proprietary brand portfolio, and enhanced full-chain management
capabilities comprehensively, thereby continuously developing the
second growth curve for non-water beverages. In 2025, we entered
into the second phase of our partnership with TEAM CHINA, and
became the unified title sponsor for the three-tier Chinese professional
football leagues (Super League, League One, and League Two),
setting a precedent in the history of title sponsorship for Chinese
professional football leagues. This not only demonstrates CR
Beverage’s commitment to high quality and high standards in the
packaged water and non-alcoholic beverage sectors, but also further
reinforces our brand essence of “companionship, high quality, and
trustworthiness”. Moreover, it reflects our active contribution to the
advancement of sports in China.

—ERFFR
ANNUAL REPORT 2025
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In terms of cost efficiency, the Group has achieved significant cost
reduction and efficiency improvement through optimization of the
supply chain system. During the year, we steadily pushed forward the
construction of our self-owned factories as planned and continuously
expanded our production footprint to consistently strengthen our
supply assurance capabilities for beverages. Meanwhile, by enhancing
regional supply chain synergy, we effectively reduced the overall
operating costs of our beverage business.

Finally, | would like to extend my sincere gratitude to the wider
community for its longstanding care and support, to our Shareholders
for their trust, our partners for their collaboration, and our employees
for their dedication. We will firmly seize the opportunities of the times,
continuously improve corporate governance, and fully promote the
implementation of our strategy, to create superior value, and achieve
sustainable shared success with our Shareholders, employees,
customers and the community.

GAO Li
Chairman of the Board and Executive Director

Hong Kong, PRC, March 26, 2026

China Resources Beverage (Holdings) Company Limited
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MACRO AND INDUSTRY ENVIRONMENT

In 2025, the global macroeconomic environment continued to face
pressure, while evolving geopolitical and trade dynamics still posed
uncertainty and challenges to the pace of consumption recovery.
Domestically, policies to promote consumption and stabilize growth
continued to intensify, driving an overall stabilization of the consumer
market amid structural adjustments. The beverage industry maintained
resilience amid volatility, with retail performance showing a mixed
picture of mild recovery and category divergence, presenting both
opportunities and challenges for the Group’s steady operations in a
complex environment.

BUSINESS REVIEW

Committed to becoming the go-to brand to address the basic
and diversified beverage needs of Chinese consumers, the Group
has been developing and offering a variety of quality ready-to-drink
soft beverages under its diverse brand portfolio, primarily including
“C’estbon” (1A8), “Zhi Ben Qing Run” (EA)&H), “Mi Shui Series”
(B/KZ3), “Holiday Moment” (8 B —%l) and “Zuo Wei Cha Shi”
(£ 45 28). The Group has meticulously crafted a diverse portfolio of
products popular with the public, mainly divided into two categories:
packaged drinking water products and beverage products, which are
widely recognized among Chinese consumers.

—ERFFR
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MANAGEMENT DISCUSSION AND ANALYSIS

REBZFHBBARTARK11,00218
BT B2024F T[£18.6% - HAF - BEAR
FAKE MBI AGE R AL £86.4%
BURHE SR IR AR B a M L B 5 13.6% o
TR AEEBRFT RS ERERIMHIK
AT 42U A L IBR 4

The Group recorded a total revenue of RMB11,002.1 million for the
year, representing a decrease of 18.6% as compared with 2024, of
which, revenue from packaged drinking water products accounted
for 86.4% of the total revenue, while revenue from beverage products
accounted for 13.6% of the total revenue. The following table sets
forth a breakdown of the Group’s revenue by product category
and their respective percentage contribution to total revenue for the
periods indicated:

HZE12R31ALEE
For the year ended December 31,
20256 20245
2025 2024
®8E  HBERAESHR 2E EBERARSK
Percentage Percentage
contribution to contribution to
Amount total revenue Amount total revenue
ERER Product category (\REGET) (%) (AR¥BET) (%)
(RMB in millions) (%) (RMB in millions) (%)
BEHAKER Packaged drinking water products 9,503.5 86.4 12,124.0 89.7
MBI KERY Small-sized bottled water products 5,396.2 49.0 7,028.4 52.0
RAREHREKER®  Medium-to large-sized bottled water
products @ 3,637.4 33.1 4,606.7 341
RBEKERY Barreled water products © 469.9 4.3 488.9 36
HRER Beverage products 1,498.6 13.6 1,397.2 10.3
&t Total 11,002.1 100.0 13,521.2 100.0
Bt - Notes:
) BRI KE RIS S RASRBBI AN e (1) Small-sized bottled water products refer to packaged drinking water products
SBFKED o with an individual container volume of no more than 1L.
@) AR KE R B A R EIFE157 2 2) Medium-to large-sized bottled water products refer to packaged drinking water
e e EKER ° products with an individual container volume between 1L and 15L.
3) R KE RIS INA S 51897t B R FAKE 3) Barreled water products refer to packaged drinking water products with an

o
oo °

EHHB(ER)BERLR

individual container volume of 18.9L.

China Resources Beverage (Holdings) Company Limited
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BEENmED N
MANAGEMENT DISCUSSION AND ANALYSIS

Packaged Drinking Water Products

The Group manufactures and sells its packaged drinking water
products under its core brand “C’estbon” (1E). As of December
31, 2025, the Group’s packaged drinking water products comprised
its bottled water products under its brands “C’estbon” ({6 &), “L’eau”
(A E ), “Bonjour Forét” (AKf8) and “FEEL” and its barreled water
products under “C’estbon” (16E) and “Jialinshan” (J0#kLL).

Revenue from packaged drinking water products of the Group in 2025
amounted to RMB9,503.5 million, representing a decrease of 21.6%
from 2024, and accounting for 86.4% of the total revenue in 2025.

Looking back at our packaged drinking water business in 2025,
the Group was committed to becoming a water master, adhering
to its development philosophy of
differentiate water types” (& /K75 7K7&) to drive the development
of multiple water types under multiple brands. Focusing on key
brands such as “C’estbon” (16E) and “Bonjour Forét” (A8), the
Group expanded product lines through diversified specifications

“quality water does not

and innovative packaging. During the vyear, “Bonjour Forét”
(AN48) launched its 5L packaged drinking water, “Tea Mate” (Z5££),
targeting the tea-brewing concept to meet the needs of household and
office scenarios; and “C’estbon” (18 &) introduced 210ml pocket-sized
purified water, catering to on-the-go drinking scenarios. In line with
the industry’s trend toward environmental sustainability, the Group
launched an innovative packaged product, the 330ml paper carton

pack under “C’estbon” (14%) brand for trial sales in Hong Kong
in December 2025, further satisfying consumers’ needs in diverse
drinking scenarios.

—ERFER
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MANAGEMENT DISCUSSION AND ANALYSIS

KR E R

MER AEBREBEEGAKELSES
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20254 -+ NS [ g B 5 HE 23 E 3T dm
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Beverage Products

In recent years, while maintaining steady growth of packaged drinking
water business, the Group has continuously promoted the development
of its beverage business. In 2025, the Group successfully launched a
total of 23 new SKUs in the beverage category. The “Zhi Ben Qing Run”
(BB M) series and “Mi Shui Series” (27K &%) have continuously
enriched flavor options and expanded product specifications, and the
“Holiday Moment” (f)R B —Zl) juice series and the “Zuo Wei Cha Shi”
(=R 25 28) sugar-free tea series have undergone product upgrades
and expanded their specifications, effectively meeting consumers’
differentiated needs across all scenarios including ready-to-drink,
sharing, and household use, and actively establishing a second curve
for growing. During the year, beverage products recorded a revenue
of RMB1,498.6 million, representing an increase of 7.3% from 2024,
and accounting for 13.6% of the total revenue in 2025.

During the Reporting Period, the Group had three brands for its tea
beverage products covering herbal beverages under “Zhi Ben Qing
Run” (EAE H), tea beverages under “Zuo Wei Cha Shi” (2545 =),
and milk tea beverages under “Tea of Wish” (BBZ 2 %). Focusing
on its herbal and refreshing features, “Zhi Ben Qing Run’ (E4&/&
) launched a new 450ml stewed pear flavor during the Reporting
Period. The product is crafted with carefully selected core ingredients,
including crisp pears from Dangshan and loquats from Zhangzhou,
blended with yellow rock sugar, which offers a refreshing, sweet,
and non-greasy taste, precisely catering to diverse consumption
scenarios such as seasonal transitions, hot-weather travel, and work/
study breaks. Given its refreshingly drinkable profile, the Group further
extended the product line by launching a corresponding 1L drinkable
pack. In July 2025, the 300ml mini pack of “Zhi Ben Qing Run” (&7
78H) was officially launched, effectively meeting the multi-pack sales
demands of e-commerce and KA channels. Consequently, the “Zhi
Ben Qing Run” (£274%58) brand has established a product matrix
covering multiple capacities and scenarios, significantly enhancing the

China Resources Beverage (Holdings) Company Limited
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richness of its product line. Aligning with the trend of consumption
upgrading toward health, “Zuo Wei Cha Shi” (f=¥k %5 %) upgraded and
relaunched its sugar-free tea series in July 2025, in which the product
capacity was increased to 500ml, featuring premium selected Chinese
tea varieties and utilizing advanced tea extraction technology to
achieve zero sugar and zero calories. The series also introduced three
classic tea flavors, being “Jasmine Tea” (3F]E &), “Tie Guan Yin” (
¥ =) and “Rock Tea” (8 4%), and the corresponding 1L easy-drink
formats were simultaneously launched to offer consumers a worry-free
and relaxed healthy tea-drinking experience, further strengthening the
brand’s market competitiveness in the sugar-free tea segment. For
the milk tea beverage “Tea of Wish” (f8%8 2 %), the Group insists
on selecting premium teas and New Zealand source milk as core
ingredients, crafting a signature taste characterized by a robust tea
aroma and fresh milk sweetness. Consistently centered around the
core theme of “lucky and satisfied”, the brand deeply aligns with
consumers’ dual demands for both taste and emotional experience,
delivering a product journey that combines flavorful enjoyment with
emotional resonance.
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The Group currently has two brands for its juice beverage products,
namely “Mi Shui Series” (27K Z51) fruit beverage and “Holiday Moment”
({8 H —Zl)) juice beverage. Among them, the “Mi Shui Series” (Z 7Kk
Z7%l)) remains committed to the brand philosophy of “fresh, healthy,
conscientious” (FTEF « f25E -
“precise preparing, perfect taste” (
brewed,

ALy with its core value proposition of
DS, 7 $5K) delivering freshly-
refreshingly drinkable experiences. During the Reporting
Period, the series actively pursued product innovation and diversified
its offerings by successfully launching a new flavor “Green Grape Mi
Shui” (B7KE#) available in a regular 480ml size and a 350ml mini
version. The new product features high-quality, fresh and sweet green
grape juice as its core ingredient, blended with premium imported
honey, achieving a refreshingly authentic freshly-brewed taste. At the
same time, to further meet consumers’ demand for larger-volume
beverages, the Group also launched 1L beverage versions of “Lemon
Mi Shui” (Z7K1£15) and “Green Grape Mi Shui” (/K E12), effectively
completing the product specification system of the “Mi Shui Series”
(BIKZ7%)), and enhancing its adaptability to different sales channels

and consumption scenarios.
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In August 2025, the Group completed a comprehensive upgrade of
the “Holiday Moment” (f& B —Zl) juice series by unifying the product
packaging to feature “Holiday Moment” (&2 B — %)) as the brand name.
By establishing a single, more communicative brand identity system,
it effectively reduced consumers’ brand recognition cost, enabled
instant and clear brand recall upon product contact, significantly
enhanced brand communication efficiency and memorability, while
also laying a solid cognitive foundation for the brand’s future expansion
into diverse product lines. In terms of product flavors, the series
includes three classic options, being grape juice, peach juice, and
orange juice. By insisting on sourcing fruits from premium origins as
raw materials and utilizing cutting-edge aseptic cold-filling technology,
the products maximize the retention of the juice’s original flavor
and freshness. The product lineup has been further expanded to
include both 450ml standard packs and 1.5L large-capacity packs,
comprehensively catering to diverse consumption scenarios such
as individual drinking, family sharing, and outdoor outings, thereby
enhancing adaptability to various consumer needs.
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During the Reporting Period, the Group’s sports drink brand “Mulene”
(E77) adhered to its brand philosophy of “healthy, energetic,
powerful” (f£fE * #&4% + 71 2), and centered its communication on
“drink Mulene, boost your power” (&1 E /) and its position
as “official sports drink of TEAM CHINA” to provide consumers with
healthy and refreshing professional sports beverages. The brand
continuously optimized its products. The new product features a
sports cap packaging that is more suitable for consumption during
exercise. It contains electrolytes, amino acids, glucose, and vitamin
B6 to help quickly replenish electrolytes and energy, restoring athletic
performance. Newly launched are the 550ml sports cap and 1L large
package products to meet product needs in different sports scenarios.
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During the Reporting Period, the Group’s portfolio of other beverage
products included a coffee drink “Yan Bei” (&%), centering on the
brand positioning of “igniting the passion for life” (BY¥A 4 &%) 77) and
with the core concept of “rich Yan Bei, double-flame fuel” (2B 14
&, WA D fS), which delivers robust aromatic coffee experiences for
consumers with launch of new 400ml latte and mocha flavors, as well
as two portable options being 180ml rich latte and smooth flat white.
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In 2011,
“Kirin” brand, we successively introduced the “Afternoon Milk Tea”
(F1& 1 4%) series, the “Fire Coffee” (X HIl) series, and the “Kitchen of
the World” (J& B tH R &) series as part of our product portfolio.
Our IP cooperation with the “Kirin” brand has expired in 2025. As of

pursuant to a strategic cooperation agreement with the

now, both parties have not renewed the agreement, and the relevant
cooperation has been terminated.
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Sales Network

The Group adheres to diversified channel development, for the purpose
of advancing optimization of channels steadily and implementing
channel classification optimization to increase the channel efficiency
while enriching channel types including traditional channels, KA
channels, special channels, education channels, leisure and
entertainment channels, emerging channels, food service channels,
home channels, e-commerce channels and other emerging channels.
While strengthening dominance in traditional channels, it actively
expands customer systems and distributor network by establishing
specialized distributors such as category-specific distributors, food
service providers, and special-channel operators, to strengthen
customers’ self-management capabilities and drive channel and
product category growth. The Group continues to expand into
emerging channels to refine the layout of its online business matrix,
and has established dedicated online purchasing access for home
consumption scenarios to strengthen consumer reach. At the same
time, the Group is continuously developing discount snack customers,
differentiating its products to stay competitive, and actively deploying
in discount snack sales scenarios to propel multi-channel synergistic
growth to fulfill market and consumer demands.

China Resources Beverage (Holdings) Company Limited
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Brand Building

The Group has adopted the strategic approach of “focusing on
resources and concentrating on efforts” (BEER « £/ % 1), and
adhered to the concept of long-termism to continuously deepen its
engagement in sports marketing. Leveraging three top-tier sports IPs,
being TEAM CHINA, the Chinese Professional Football League, and
marathons, the Group has built a comprehensive and far-reaching
sports marketing system, making every bottle of its products a
testament to a healthy lifestyle. In 2025, the Group continued to
intensify its sports marketing efforts by actively pursuing collaborations
with top-tier sports IPs to achieve enhancement in both brand value
and commercial benefits. During the Reporting Period, the Group
reaffirmed its role as an official partner of TEAM CHINA. The C’estbon
(88 brand launched concentrated advertising campaigns through
outdoor media and CCTV Sports Channel, while also conducting
content dissemination via mainstream internet media, not only
enhancing the brand’s reputation but also continuously reinforcing its
identity as the official drinking water of TEAM CHINA. Simultaneously,
focusing on top-tier domestic sports events, the Group officially
announced its sponsorship of China’s top three football leagues (Super
League, League One, and League Two), becoming the first unified title
sponsor in the history of the Chinese professional league. During the
Reporting Period, the Super League, League One, and League Two
completed over 800 matches, attracting a total attendance of nearly
8.9 million. The booming match atmosphere generated high-frequency
exposure for the brand, effectively boosting the nationwide sales
of C’estbon (16%) products. Centered on the core communication
theme of “because of passion” (H/&ZE), the project successfully
connected events, athletes, and fan culture collaborations through
emotional resonance, cultural heritage, and deep alignment with
brand values, achieving breakthroughs in user demographics and
commercial value conversion. Furthermore, the Group continued to
deepen its collaboration with marathon events, executing a total of
90 races throughout the year. By engaging members of the C’estbon
Dream Team (1A E £ 2 BX) to participate in races and hosting marathon
training camps, the Group strengthened communication with runners.
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Focusing on the differentiated positioning of its brands, the Group
has established a brand promotion system characterized by “precision
positioning, diversified empowerment, and omnichannel synergy”
(RBETELI+Z T AL+ 2 55 S)). This approach not only facilitates
the distinctive development of each brand but also creates unified
marketing synergies, effectively enhancing the market competitiveness
of the overall brand matrix and its influence among consumers. In
terms of differentiated brand promotion, the Company formulates
targeted marketing strategies based on the core values and target
customer groups of different brand categories. “Zhi Ben Qing Run”
(ZZEH) anchors itself in the classic Chinese herbal beverage
sector, and regards traditional culture and Eastern aesthetics as
its core. Through collaboration with world fencing champion Sun
Yiwen, a co-branding IP “A Tapestry of a Legendary Land” ( { R tt
F4%) ), sponsorship of the eighth season of “Round Table” ( (Bl
JE) ), and the enhancement of offline advertisements and in-store
displays, the brand has reinforced its cultural attributes and consumer
trust. “Mulene” (B 77) focuses on the professional sports beverage
sector, deepening its sports marketing efforts. The Group leveraged
the opening ceremony of the Chinese Super League to achieve
brand upgrading and new product launches, collaborated with the
Chinese National Badminton Team to strengthen its endorsement by
national teams, expanded its reach across various football leagues
and marathon events, and partnered with Wang Xinyu, the Chief
Sports Officer, to expand into sports venues, campuses and other
scenarios to drive terminal sales conversion. “Lemon Mi Shui” (&
JK1#15) focuses on “freshness and perfect taste” (FrEFEEK). In the
first half of the year, the Group collaborated with B.Duck to launch
limited-edition products and pop-up events, effectively reaching
younger demographics. In the second half of the year, it leveraged
the influence of the Chinese National Badminton Team to deepen
its association with freshness and health through interactive event-

China Resources Beverage (Holdings) Company Limited
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themed conversations. In terms of common promotion strategies, all
three brands leveraged cross-sector collaborations as a key driver
by partnering with well-known IPs, sports events, champion athletes,
and other external resources to rapidly enhance brand visibility and
recognition. Additionally, each brand adhered to an omnichannel
synergy approach, integrating various marketing formats including
social media communication, topic-driven interactions, offline events,
and in-store displays to ensure multi-dimensional brand exposure.
Furthermore, each brand emphasized deep consumer engagement,
strengthening emotional connections with users through thematic
events and experiential scenarios, thereby facilitating the transmission
of brand values and driving market share growth.
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Production

In 2025, the Group firmly implemented the “1+N” production capacity
strategy, and continued to promote capacity allocation optimization
to enhance competitiveness. In the field of packaged water, capacity
expansion was orderly implemented according to quality water sources
development and logistic hubs selection criteria: in addition to Wuyi
Mountain large packaging production line and the self-built Wenzhou
Factory, two partner factories have also been put into operation as
scheduled to supplement the market development and carton-packed
water production capacity. In the field of beverage, based on steady
operation of four self-owned factories, two partner factories were
added to optimize the production capacity structure in the South
China region and East China region, which has effectively reduced
overall operating costs and improved market response efficiency.
In addition, the second phase project of Yixing Factory has been
fully put into operation, while the construction of factory in Hubei
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Province is in progress according to plan. As new factories have
been built and put into operation successively, the proportion of
self-owned capacity of the Group will continue to increase, which will
not only enhance production autonomy and steadiness and reduce
overall production cost, but will also make a solid foundation for
the continuous expansion of future market share and profit growth,
constantly consolidating its leading position in the industry.

Quality Control

The Group complies with the “China Resources Beverage Full Value
Chain Food Safety and Quality Management System” (Z£ B &Rl 218
EERRLTEHEEEEEEEXK), and has constantly and meticulously
refined the system over its operation to cover every aspect of its supply
chain, production process and finished product management. By
performing various quality inspection and testing procedures, including
visual and weight inspection, physical property testing, chemical
analysis, microbiological testing and etc., in the whole process, the
Group ensures that its products meet the relevant quality standards
and comply with applicable laws and regulations. The Group’s quality
control measures are also applied to its Cooperative Manufacturing
Partners.

Research and Development of New Products

In 2025, the Group took technological innovation as its core
driver to comprehensively deepen its research and development
(“R&D”) strategy. By establishing open industry-university-research
collaboration, actively generating high-value intellectual property,
and participating in standard development, it effectively drove
the diversification and upgrading of the product portfolio and the
construction of technological barriers, providing solid support for the
Company to elevate its market competitiveness.

China Resources Beverage (Holdings) Company Limited
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In terms of product R&D, the Group focuses on consumers’ health and
wellness needs. The R&D team successfully launched 23 new SKUs,
further enriching the product portfolio. In the first half of the year,
focusing on the Chinese-style wellness segment, the Group introduced
the signature product “Zhi Ben Qing Run Stewed Pear with Loquat”
(BB BRI EEY), and launched innovative flavored beverages such
as “Green Grape Mi Shui” (B/K&#2) and “Yan Bei” (J&k&WITE) at the
same time, thereby initially covering both traditional nourishment and
daily refreshment needs. In the second half of the year, R&D efforts
extended into functional segmentation and deeper integration into
consumption scenarios. Addressing the trend of health-conscious,
sugar-controlled diets, the team developed and launched a sugar-
free tea series including “Rock Tea” (B&7%), “Tie Guan Yin” (5 &)
and “Jasmine Tea” (R#1EFE), emphasizing zero sugar, zero fat,
and authentic tea aroma to meet consumers’ demand for lighter
beverage options. Meanwhile, the classic product “Yan Bei” (J&45Ul
BF) was upgraded to a canned format, broadening its consumption
scenarios and enhancing portability and consistency, and to further
cover hot vending scenarios, strengthening the brand’s presence in
the coffee segment.

In terms of industry-university-research collaboration, the Company
continues to deepen synergistic innovation with top scientific research
institutions by launching special initiatives to tackle common industry-
wide technical challenges. During the year, the Company partnered
with the Tea Research Institute of Zhejiang University (47T A 2755k
ffFZEFT) to make breakthroughs in key technologies for the stability of
tea beverages and sediment control, and collaborated with the Citrus
Research Institute of Southwest University (785 A Z2H &S to
conduct research on the mechanisms and control technologies for
turbidity and sediment formation in orange juice beverages. Guided by
the pathway of “basic research — technical transformation — product
application”, these collaborations focused on solving the industry’s
practical pain points to systematically enhance product quality and
supply chain control. The phased achievements from these projects
have been successfully applied to the quality upgrade of the new
sugar-free tea series products and the 1.5L “Holiday Moment” ({2 B
—Zl)) orange juice beverage launched in the second half of the year,
effectively translating R&D innovation into market-ready products.

“EChEER
ANNUAL REPORT 2025

29



30

EEENWEAD N

MANAGEMENT DISCUSSION AND ANALYSIS

EUDES IA=SES 2 Pl Sy es
Z - 2FEKESRE - TEWRRERMEY
oA A - FNEHFEN1218 - HHp
HRARNELLEEA0% @ #E— T HERIMEM
A BERESHMAERR - HEREEEER
Sz BT E R IR X3R - RAA AT
EERMFERENEMER - AE - AKH
ERTBREEM Z— » 2HBIEIERK
MERBERIRE - HEBTERIMRSRES -
b T A B EEBEESIRIER -

RERE

2026%F - AEEFUREFECERERE
HREAZL BERAFHRESSER
NERIESRERIER - HTRES
TC B RS  BESRSAIEREE - E
mifs c NEBEGENITEREERER
BEREZE - BHHHEXERLE - R
IR LUHEBE BERNRES - BEHTS
MNP S REMTHEEEER R R
REEEBEREVHEBIESR  BRILE
MIZOEF N - EHERER - EH R
B 2026F - ANEBBEBFCES
2 G FEERBRE S RBERE—
BB EE - HEKRRERRED B
BRI TS - MASRERE  UER
LRBER{ETB2E N FERDEESE
SEE o

AEEREGEAREESREBFIREE
£ ARTREEMRRIEN B BESIRE
B - BINBLERMGBEERLE @ KR
FEIERKE  WiIsERAHEEERER
EWMBFN - BAELELTSEE - B2
ERAFANZNMES - AEERELHEDE
HeEg mRHEgR  PEMEMmR =
RUR—REARMEEN B RREBE -

EHHB(ER)BERLR

Remarkable achievements have been made in the transformation
of research outcomes and the construction of industry influence.
Throughout the year, 12 new patents were filed in areas such as
formula development, process research, and microbial technology,
with invention patents accounting for over 40%, further solidifying
the Company’s technological moat. Building on the results of
industry-university-research collaboration, the R&D team published
three technical papers in core domestic and international journals,
elevating the Company’s academic reputation in fundamental
research. Additionally, the Group participated as one of the primary
drafting entities in the formulation of three group standards related
to beverages, contributing to the advancement of industry technical
specifications and reinforcing its discourse power and leadership in
niche sectors.

Future Outlook

In 2026, the Group will center on brand rejuvenation and in-depth
consumer insights, focusing on user needs and scenario-based
experiences to drive long-term brand growth by leveraging product
power. The Group will also anchor its strategy around category
diversification, scenario segmentation, and high-end value creation.
On the product side, the Group will focus on building a tiered product
portfolio, iterating on growing categories such as tea beverages and
sports drinks. Simultaneously, leveraging a consumer-centric R&D
mechanism, the Group will concentrate on niche scenarios for new
products, closely align with genuine consumer needs, rapidly respond
to consumer feedback, and continuously refine offerings to strengthen
core product competitiveness. On the marketing and distribution side,
navigating the opportunities and challenges of 2026, the Group will
continue to deepen its sports marketing initiatives by capitalizing on
the core brand asset of being the “Official Drink of TEAM CHINA”
to drive synergetic development across its water beverage brands.
Additionally, the Group will meticulously cultivate terminal markets,
integrate omnichannel networks, and implement systematic strategies
to enhance market penetration, so as to consistently advance the
Group’s high-quality development.

The Group will actively monitor shifts in consumer trends and the
competitive landscape to direct its development through forward-
looking and systematic strategic planning. The Group is committed
to optimizing its product structure and resource allocation, exploring
emerging growth opportunities, and continuously enhancing the
competitiveness of its supply chain and distribution systems. By flexibly
adapting to market dynamics and building durable core strengths,
the Group is confident in driving high-quality and sustainable growth,
steadfastly advancing toward its goal of pursuing excellence and
strength and building a world-class integrated beverage enterprise.

China Resources Beverage (Holdings) Company Limited
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FINANCIAL REVIEW

Revenue

During the Reporting Period, the Group generated revenue from
two categories of products: packaged drinking water products and
beverage products.

In 2025, the Group recorded a revenue of RMB11,002.1 million,
representing a decrease of 18.6% as compared with RMB13,521.2
million in 2024, primarily due to the impact of the decrease in packaged
water sales volume, increased marketing investment, and changes
in product mix.

Cost of Sales

The Group’s cost of sales primarily includes: (i) the cost of raw
materials and packaging materials; (i) the Cooperative Manufacturing
Partners’ services fees; and (i) manufacturing expenses.

In 2025, the Group’s cost of sales amounted to RMB5,976.8 million,
representing a decrease of 16.1% as compared with RMB7,124.0
million in 2024, primarily due to the combined effect of the decrease in
packaged water sales volume, the decline in raw material prices, and
cost control measures such as value chain extension and adjustments
to fee rates of the Cooperative Manufacturing Partners.

Gross Profit and Gross Margin

In 2025, the Group’s gross profit was RMB5,025.3 million, representing
a decrease of 21.4% as compared with RMB6,397.3 million in 2024. In
2025, the Group’s gross margin was 45.7%, representing a decrease
of 1.6 percentage points year on year, primarily due to the combined
impact of increased marketing investment and changes in product mix.

Other Income

In 2025, the Group’s other income amounted to RMB405.2 million,
accounting for 3.7% of total revenue, and representing an increase
of 40.2% as compared with RMB289.0 million in 2024, primarily due
to the increase in interest income and government grants.
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Other Gains and Losses

In 2025, the Group’s other gains and losses amounted to a loss of
RMB18.9 million, representing an increase of 35.1% as compared
with a loss of RMB14.0 million in 2024, primarily due to the decrease
in the gain on bargain purchase of subsidiaries.

Impairment Losses Under Expected Credit Loss Model, Net of
Reversal

The Group’s impairment losses under expected credit loss model,
net of reversal, decreased by 116.1% from a loss of RMB1.2 million
in 2024 to a reversal of RMBO0.2 million in 2025, primarily due to the
strengthening of credit risk management for trade receivables.

Distribution and Selling Expenses

The Group’s distribution and selling expenses primarily consist
of: (i) staff costs, mainly representing salaries, bonuses, pension
costs and other social insurance costs, etc., relating to the Group’s
sales and marketing staff; (i) marketing and promotion expenses,
mainly representing expenses for marketing activities serving the
Group’s customers, retail points of sale and end consumers, such
as advertising, sports events and variety show sponsorship, shelf
display and promotion materials; (iii) logistics services expenses,
mainly fees incurred for the transportation of the Group’s products;
(iv) depreciation and amortization, primarily in relation to commercial
refrigerator showcases; and (v) other expenses, such as travel
expenses.

In 2025, the Group’s distribution and selling expenses amounted to
RMB3,779.0 million, representing a decrease of 6.9% as compared
with RMB4,058.4 million in 2024, primarily due to the reduction in
marketing expenses associated with sales turnover.

China Resources Beverage (Holdings) Company Limited
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Administrative Expenses

The Group’s administrative expenses primarily consist of: (i) staff costs;
(ii) consulting expenses; (iii) depreciation and amortization, which was
primarily in relation to equipment and office buildings; and (iv) others,
including factory start-up costs.

In 2025, the Group’s administrative expenses amounted to RMB338.0
million, representing an increase of 14.3% as compared with RMB295.7
million in 2024, primarily due to one-off labour costs incurred from
streamlining outdated production capacity.

Research and Development Costs

The Group’s R&D costs mainly include: (i) staff costs of R&D personnel;
(i) services fees in relation to consulting services; and (jii) testing and
inspection fees.

The Group’s R&D costs increased by 44.2% from RMB53.4 million
in 2024 to RMB76.9 million in 2025, primarily due to the increased
investment in R&D.

Finance Costs

The Group’s finance costs primarily consist of interest on bank
borrowings, and interest on lease liabilities.

The Group’s finance costs decreased from RMB2.4 million in 2024
to RMB1.9 million in 2025, primarily due to the decrease in bank
borrowings.

Income Tax Expense

The Group’s income tax expense decreased from RMB562.9 million
in 2024 to RMB207.6 million in 2025, primarily due to the decrease in
profit before taxation, as well as the decrease in the effective income
tax rate resulting from the reinvestment of cross-border dividends and
changes in the profit structure of domestic and overseas companies.

Profit for the Year

As a result of the foregoing, the Group’s profit for the year decreased
by 39.3% from RMB1,660.8 million in 2024 to RMB1,008.5 million
in 2025, and the Group’s net profit margin decreased from 12.3% in
2024 t0 9.2% in 2025.
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Inventories

The Group’s inventories primarily consist of: (i) raw materials and
consumables, primarily including packaging materials and ingredients;
and (i) finished goods, primarily including packaged drinking water
and beverage products. Raw materials and consumables represented
the majority of the Group’s inventories.

The Group’s inventories decreased from RMB504.2 million as of
December 31, 2024 to RMB399.3 million as of December 31, 2025,
primarily due to the impact of stockpiling for the Spring Festival holiday
at the end of 2024. The inventory turnover days increased from 22.6
days as of December 31, 2024 to 27.6 days as of December 31, 2025.

Trade and Other Receivables

The Group’s trade and other receivables mainly comprise trade
receivables, value-added tax recoverable, advances to suppliers,
and other receivables.

The Group’s trade and other receivables increased from RMB667.9
million as of December 31, 2024 to RMB823.5 million as of December
31, 2025. The trade receivables turnover days increased from 7.5
days as of December 31, 2024 to 10.3 days as of December 31,
2025, primarily due to the increase in trade receivables resulting from
higher investments in modern channels.

Trade and Other Payables

The Group’s trade and other payables primarily represent trade
payables, sales rebate and promotion expense payables, payroll
payables, deposit payables, advertising payables and transportation
payables.

The Group’s trade and other payables decreased from RMB3,718.7
million as of December 31, 2024 to RMB3,144.4 million as of December
31, 2025. The trade payables turnover days decreased from 36.9 days
as of December 31, 2024 to 28.9 days as of December 31, 2025,
primarily due to the combined effect of reduced production volume
of packaged water and cost control.

China Resources Beverage (Holdings) Company Limited
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Bank Borrowing

As of December 31, 2025, the Group’s balance of current and non-
current bank borrowing was RMB13.9 million. Such bank borrowing
was denominated in Renminbi, and is arranged at a variable rate
linked to the lending rate stipulated by the People’s Bank of China
with an effective interest rate of 2.36% per annum as of December 31,
2025. Such bank borrowing was made primarily for daily operations.

Liquidity and Capital Resources

As of December 31, 2025, the Group’s total bank deposits and cash
amounted to RMB7,064.0 million, with the majority held in HKD and
RMB. The Group maintains a reasonable and sufficient cash level
through centralized cash management.

Gearing Ratio

As of December 31, 2025, the Group’s gearing ratio (equals the
total interest-bearing debt divided by total equity and multiplied by
100% as of the same date) was 0.4%, representing a decrease of
0.1 percentage point as compared with the Group’s gearing ratio of
0.5% as of December 31, 2024.

Significant Investments, Material Acquisitions, and Disposals

As of December 31, 2025, the Group had no significant investments
that are required to be disclosed pursuant to Paragraph 32(4A) of
Appendix D2 to the Listing Rules as well as material acquisitions and
disposals of subsidiaries, associates and joint ventures.

Future Material Investments or Capital Asset Plans

As of the Latest Practicable Date, except for those disclosed in the
“Future Plans and Use of Proceeds” of the Prospectus, the Group
currently has no plans to acquire other material investments or capital
assets.

Contingent Liabilities

For the year ended December 31, 2025, the Group had no significant
contingent liabilities.
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Capital Expenditures

For the year ended December 31, 2025, the Group’s capital
expenditures amounted to approximately RMB1,495.3 million (for
the year ended December 31, 2024: RMB2,136.0 million), primarily
allocated to the purchase of equipment, right-of-use assets, and
other non-current assets.

Pledge of Assets

As of December 31, 2025, the Group pledged the buildings and land
use rights with carrying amount of RMB113.5 million as security for
bank borrowings (as of December 31, 2024: RMB119.6 million).

Foreign Exchange Risk

The majority of the Group’s revenue and expenditures are denominated
in Renminbi. The Group’s subsidiaries operate in Chinese Mainland and
Hong Kong, with their functional currencies being the local currencies
(i.,e., RMB and HKD), respectively. The Group engages in certain
transactions denominated in foreign currencies, thereby exposing it to
exchange rate fluctuation risks. Currently, the Group does not have a
foreign currency hedging policy in place. However, the management
actively monitors foreign exchange risks and will consider hedging
significant foreign currency exposures when necessary.

Human Resources and Remuneration Policy

As of December 31, 2025, the Group had 11,374 full-time employees,
the majority of whom are based in Chinese Mainland. The following
table sets forth the number of our employees by function:

HZE2025%F12H31H
As of December 31, 2025

HEEAH
WEZHE

B4 Function EBEAH (%)
Percentage of total
Number of employees employees (%)
HE R TISHE Sales and Marketing 8,859 78
17K Administration 320 3
iz R&D 98 1
HE Production 2,097 18
P Total 11,374 100

EHHB(ER)BERLR
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Adhering to the people-oriented principle, the Group is committed
to building a highly efficient professional management system, which
provides fair and equal opportunities in all employment practices,
and through improving talents selection and fostering mechanisms
including but not limited to providing new hire training to new joiners
on our corporate culture, business and industry, to improve their
understanding of our Group and their abilities to perform their duties.
The Group also regularly provides tailor-made in-house training
sessions to our employees or arranges for our employees to attend
training sessions provided by third parties, thus improving their
technical skills; by providing management skills training opportunities
to certain employees and outstanding young backbones to facilitate
their transition into a management role and other means, we encourage
employees to fully exert their creativity, maintaining the initiative and
stability of core teams. Meanwhile, the Group complies with the
requirements of laws and regulations on salary and welfare, and
continuously optimizes the Management Regulations for Remuneration
and Benefits (¥ BIEFE %), striving to provide comprehensive
and competitive remuneration and welfare package, including but not
limited to offering our employees competitive salaries, comprehensive
insurance packages and merit-based incentive schemes, which are
generally based on the performance of the individual employees and
the overall performance of our business. In addition, we enriched
the leisure life of employees through diversified cultural and sports
activities, and we also set up an “Employee Mutual Aid Fund” to
provide timely relief to families of employees suffering from major
2025, the project
supported over 240 employees and their families with granted funds

illnesses and accidents. As of December 31,

of more than RMB7 million.
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DIRECTORS

Executive Directors

Mr. GAO Li, aged 52, has been the Chairman of the Board of the
Company since January 2026.

Mr. GAO joined China Resources in August 2007 and has successively
worked for China Resources Enterprise Limited, the Group, China
Resources Power Holdings Company Limited (a company listed on the
Stock Exchange (stock code: 836)) (“CR Power”), and CR Holdings.
Mr. GAO worked in the Group for nearly 10 years, possessing cross-
disciplinary business management experience, and served as the chief
financial officer of the Group from 2012 to 2020. From March 2020
to January 2026, he served as the deputy general manager of the
Finance Department of CR Holdings, the chief financial officer of CR
Power, and the general manager of the Finance Department of CR
Holdings. Prior to joining China Resources, Mr. GAO worked in the
National Audit Office (EIZX & 5t%) for many years.

Mr. GAO holds a bachelor’'s degree and a master’s degree in
economics from Dongbei University of Finance and Economics (5
1bBA 4 K2 in China, and is a Certified Public Accountant and an
International Internal Auditor in China.

Mr. LI Shuging, aged 53, has been our President since June 2024,
and has been our Director since August 2024.

Mr. LI joined China Resources in August 1994, and successively
worked in China Resources Head Office (FF Bl B 422 7)) and China
Resources Ng Fung Limited (“China Resources Ng Fung”) , etc. He
held various management positions including the assistant director
and deputy director of the office of CR Holdings, the vice general
manager of China Resources Pharmaceutical Commercial Group Co.,
Ltd. (ZE BBz E £ E AR A7), the vice general manager of China
Resources Ng Fung from September 2011 to June 2024.

Mr. LI holds a bachelor’s degree majoring in international trade from
University of International Business and Economics (¥19MEEE 5k
) in the PRC.

China Resources Beverage (Holdings) Company Limited
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Mr. ZHOU Jianbo, aged 52, served as Vice President of the Group
from November 2024 to July 2025. He has served as the senior
management at the vice president level of the Company since July
2025, and has been a Director of the Company since August 2025.

Prior to joining the Group, Mr. ZHOU served as deputy director of
the Discipline Inspection and Supervision Department of CR Holdings
and deputy general manager of China Resources Vanguard Company
Limited from August 2015 to January 2018; senior deputy director of
the Discipline Inspection and Supervision Department of CR Holdings
and senior deputy general manager of China Resources Vanguard
Company Limited from January 2018 to October 2018; and senior
vice president of CR Power (a company listed on the Stock Exchange
(stock code: 00836)) from October 2018 to November 2024.

Mr. ZHOU holds a bachelor’s degree in laws from Jiangnan University
(LFAZ) in China.

Non-executive Directors

Mr. ZHANG Jianmin, aged 61, was appointed as a non-executive
Director in August 2025.

Mr. ZHANG is currently a part-time external director of business
units of CR Holdings. He has more than 20 years of experience in
corporate management, corporate mergers and acquisitions and
asset management. He previously served as minister of department
of business administration, assistant to president and deputy general
manager of San Jiu Enterprise Group (= JL{b2£ % E), general manager
and chairman of Shandong San Jiu Industrial Limited (LR =hE %
B R 7R]), chairman of Shandong San Jiu Pharmaceutical Limited (L1
RENEEERAA

(Shenzhen South Pharmaceutical Factory) (=

), general manager of San Jiu Enterprise Group
NEEER (RYIEH
%I %5 %)), deputy operation director and general manager of asset
management division Il and legal risk control department, deputy
general manager, general manager, chairman of China Resources
Asset Management Limited EFEEEERRER
of China Resources Shenzhen International Investment Co., Ltd. (£

HERBIS IR E B R A F).

7l) and chairman
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Mr. ZHANG holds a bachelor’s degree in medicine from The Second
Military Medical University in China (FEIARMBMES —FEKE)
and a master’s degree in business administration from the Guanghua
School of Management from Peking University (155 A 2y 3 & 12 22
B%) in China.

Mr. LIN Guolong, aged 59, was appointed as a non-executive
Director in April 2024.

Mr. LIN served as the vice president and the chief financial officer
in China Resources Sanjiu Medical & Pharmaceutical Co., Ltd. (£
=N B AR AR (@ company listed on the Shenzhen Stock
Exchange (stock code: 000999)) from August 2011 to July 2018. He
worked in the finance department of CR Holdings from July 2018 to
August 2021, with his last position as a deputy general manager. Mr.
LIN has been a designated external director of the business unit of CR
Holdings since August 2021 including serving as an external director
of China Resources Capital Holdings Company Limited (8¢ @iz
f% & BR A 7)) since November 2021, a non-executive director of China
Resources Pharmaceutical Group Limited (5% 88 254 B A R A 7))
(a company listed on the Hong Kong Stock Exchange (stock code:
3320)) from September 2021 to December 2023, and a director of
China Resources Double-Crane Pharmaceutical Co., Ltd. (25 & 5 %
¥/ 1D ABR A 7)) (a company listed on the Shanghai Stock Exchange
(stock code: 600062)) from October 2023 to December 2025.

Mr. LIN holds a master’s degree majoring in business and administration
from University of South Australia in Australia.

China Resources Beverage (Holdings) Company Limited
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Mr. XIAO Ning, aged 54, was appointed as a non-executive Director
in April 2024.

Mr. XIAO served as the deputy manager of the legal department of
CRC from August 1996 to September 2000. He started to work in
China Resources Petrochemical (Group) Co., Ltd. GEEA{L(EE)A
[R 2 7]) from September 2000 and held several positions including
an assistant manager of investment development department from
September 2001 to September 2002, a manager of investment
development department from October 2002 to February 2004,
and a senior manager of investment development department from
February 2004 to June 2007. Mr. XIAO then held several positions in
CR Chemical (formerly known as China Resources Chemical Holdings
Co., Ltd. (FEBL TIERBR AR and its subsidiaries, including the
assistant to general manager and a legal director. Mr. XIAO then
served as the deputy general manager of CR Chemical from April
2020 to August 2022. Mr. XIAO has served as a director of China
Resources Microelectronics Limited EE B E T AR A R]) (a company
listed on the Shanghai Stock Exchange (stock code: 688396)) since
November 2022 and a director of China Resources Digital Technology
Holdings Co., Limited (ZEERHZE AR A R 2 7)) since December 2022.

Mr. XIAO holds a master’s degree in business administration from
Xiamen University (EFIAXE) in the PRC.
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Mr. WANG Te-kang, aged 59, has been a non-executive Director of
the Company since December 2025.

Mr. WANG has over 34 years of experience in the food and beverage
industry, specializing in brand management, marketing strategy, and
general management. He served as general manager of the beverage
marketing center at Jinmailang Foods Co., Ltd. (52888 m XD AR
‘A 7A]) from 2022 to 2024. From 2001 to 2022, he held various senior
roles at Tingyi (Cayman Islands) Holding Corp. (Master Kong) (5ZAl
#IERE A BR A 7)), including vice president of group marketing office,
vice president of beverage marketing, and special assistant to the
chairman.

Mr. WANG holds an MBA degree from Soochow University and a
BBA degree from National Taiwan University.

Dr. ZHAO Dian, aged 39, has been a Director of the Company since
August 2022.

Dr. ZHAQ served as a lawyer in Zhong Lun Law Firm (7 f 2 BB = 75 F7)
from December 2010 to June 2016. He worked as a vice president
in the equity investment platform of Zhong Ou Asset Management
Company Limited (FFBXE ¢ B G BR A 7)) from June 2016 to August
2020. After that, he has served in PlateauConsumer Fund, L.P.

Dr. ZHAO holds a doctoral degree majoring in civil and commercial
law from the Graduate School of Chinese Academy of Social Sciences
(PEHERIEBERHFTAPRT) in the PRC. Dr. ZHAO obtained the PRC
legal professional qualification in March 2012.

China Resources Beverage (Holdings) Company Limited
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Independent Non-executive Directors

Dr. CHOW Wing Kin Anthony, aged 75, was appointed as an
independent non-executive Director in October 2024.

Dr. CHOW is a solicitor and admitted to practice in Hong Kong and
England & Wales and a China-Appointed Attesting Officer (fF B a);%
BEENFREETRZA).

Dr. CHOW established the law firm Anthony W.K, Chow & Co. (J&k
2 2AT77) in September 1982 which has since become Guantao and
Chow Solicitors and Notaries (7 &5 28l £ 75 FT(& 7)) of which he is the
Senior Consultant (& 7). Dr. CHOW served as an independent
non-executive director of MTR Corporation Limited (F#&EE AR A
7)) (a company listed on the Stock Exchange (stock code: 0066)) from
May 2016 to May 2022, and an independent non-executive director of
S.F. Holding Co., Ltd. (IB& =% 1D A R A F)) (@ company listed on
the Shenzhen Stock Exchange (stock code: 002352)) from December
2016 to December 2022. Dr. CHOW currently serves as director of
a number of listed companies, including: (i) a non-executive director
of the Kingmaker Footwear Holdings Limited ((E2&¥£BAR A
B]) (@ company listed on the Stock Exchange (stock code: 1170))
since June 1994, (i) an independent non-executive director of Ping
An Healthcare and Technology Company Limited (*FZc {2 fE & &R}
AR AT]) (@ company listed on the Stock Exchange (stock code:
1833)) since May 2018; (i) an independent non-executive director
of Beijing North Star Company Limited (1t it B £ (5 B R A )
(a company listed on the Stock Exchange (stock code: 588) and the
Shanghai Stock Exchange (stock code: 601588)) since May 2021; and
(iv) an independent non-executive director of OneConnect Financial
Technology Co., Ltd (EfRB 2 B EHE B BR 22 7)) since October 2020.
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Dr. CHOW was a Member of The National Committee of the Chinese
People’s Political Consultative Conference (TEI A REUA I E 35
Bl % §9), for four consecutive sessions covering 20 years from 2003
to 2028. Dr. CHOW served as the President of The Law Society of
Hong Kong from 1997 to 2000, Chairman of the Process Review
Panel for the Securities and Futures Commission from 2006 to 2012,
Chairman of Process Review Panel for the Financial Reporting Council
from 2015 to 2020, and Chairman of The Hong Kong Jockey Club
from 2018 to 2020.

Dr. CHOW was awarded the Justice of the Peace in 1998 and
the Silver Bauhinia Star (H& R pI1 TR IR EFI £ E) in 2003 by the
Government of Hong Kong Special Administrative Region. He was
admitted to the Honorary Fellowship (£t 1) of the Hong Kong
Institute of Education (B/&# & £Ft) in March 2010, the Honorary
Fellowship (8% I) of King’s College London in July 2013, and the
Roll of Honour of The Law Society of Hong Kong in 2015.

Dr. CHOW was awarded a doctoral degree in social sciences honoris
causa from Hong Kong Metropolitan University (&7 #8 & KX £2) (formerly
known as the Open University of Hong Kong (B8 2 A£2)) in Hong
Kong in December 2018 and a doctoral degree of law honoris causa
from the Hong Kong University of Science and Technology (B/&#}
FKE) in Hong Kong in November 2021,

Mr. LI Yinquan, aged 71, was appointed as an independent non-
executive Director in October 2024.

China Resources Beverage (Holdings) Company Limited
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Mr. LI served respectively as (i) the general manager of financial
department, chief financial officer and vice president of China
Merchants Group Limited (187 B&E B R A R]), (i) a chief executive
officer of China Merchants Capital Investment Co., Ltd. JBEHE AR
"EFRE AR, (i) a director of China Merchants Port Holdings
Company Limited (1875 /&7 A 1% A R A 7)) (formerly known as China
Merchants Holdings (International) Company Limited (48 % & B AR
A a])) (a company listed on the Stock Exchange (stock code: 144)), (iv)
a director of China Merchants Bank Co., Ltd. (BRI TR AR A 7))
(a company listed on the Stock Exchange (stock code: 3968) and the
Shanghai Stock Exchange (stock code: 600036)), and (v) a director
of China Merchants China Direct Investments Limited (3375 /@ Bl &
& HBRAF]) (@ company listed on the Stock Exchange (stock code:
133)) from March 2000 to December 2017. Concurrently, Mr. LI also
served as directors of a number of other listed companies, including an
independent non-executive director of Sound Group Inc. (a company
listed on NASDAQ (ticker: SOGP) (formerly known as Lizhi Inc.) from
January 2020 to June 2021, an independent non-executive director
of Kimou Environmental Holding Limited (& X RIRRIER AR A F) (@
company listed on the Stock Exchange (stock code: 6805)) from June
2019 to December 2022, and an independent non-executive director
of China AgriProducts Exchange Limited (FEEE R Z B R A7)
(a company listed on the Stock Exchange (stock code: 149)) from
April 2024 to August 2024. Mr. LI has currently served as directors
of a number of listed companies, including: (i) an independent non-
executive director of Genertec Universal Medical Group Company
Limited (BARKEELBBRAF) (formerly known as Universal
Medical Financial and Technical Advisory Services Company Limited
CRENEZ S @MERITZARESERAR]) (@ company listed on
the Stock Exchange (stock code: 2666)) since June 2015, (i) an
independent non-executive director of Million Cities Holdings Limited
(B3I ABR A 7)) (a company listed on the Stock Exchange (stock
code: 2892)) since June 2018, (i) an independent non-executive
director of Hong Kong Shanghai Alliance Holdings Limited (/& &
=B PR A 7)) (a company listed on the Stock Exchange (stock code:
1001)) since July 2018, (iv) an independent non-executive director of
China Everbright Bank Company Limited (47 B 3¢ XER1TIB B IR A 7))
(a company listed on the Stock Exchange (stock code: 6818) and the
Shanghai Stock Exchange (stock code: 601818)) since June 2020,
and (v) an independent non-executive director of Mainland Headwear
Holdings Limited (FR:iZ 18 2IEMRBPRAF) (a company listed on the
Stock Exchange (stock code: 1100)) since September 2023.
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Mr. LI holds a master’s degree in economics from Research Institute
of Finance of the People’s Bank of China (B ARRITE R
FT) in the PRC and a master’s degree in banking and finance for
development from Finafrica Institute in Italy. Mr. LI is qualified as a
senior economist of the PRC.

Dr. YAO Yang, aged 61, was appointed as an independent non-
executive Director in October 2024.

Dr. YAO currently serves as a professor and the dean of Dishui Lake
Advanced Finance Institute of Shanghai University of Finance and
Economics (/8 & RERK /KRt rE0T), visiting professor of
Peking University, the founding editor in chief of China Economic
Quarterly ( {&&EE(ZT1))) ), the president of the National Economics
Foundation (B {40 ESE £ €), a member of the Chinese Economists
50 Forum (F BI4L 50 A%18), and the chairman of the supervisory
board of the China Finance 40 Forum (B4 Bi40 AR 18).

Dr. YAO has served as deputy dean of the National School of
Development of Peking University (It R K2 BIZREZERIFFET) since
October 2008, and the dean of the National School of Development
of Peking University (It RARZBIKEREIMIFT) from November
2012 to January 2024. He served as the chairman of the China
Economics Annual Conference (7 B4 £ 4 &) from December 2020
to December 2025. He has served as a professor and the dean of
Dishui Lake Advanced Finance Institute of Shanghai University of
Finance and Economics (/8 EKXEREKHE RS RIZEMR) since
July 2025.

China Resources Beverage (Holdings) Company Limited
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Dr. YAO was awarded the 2008 and 2014 Sun Yefang Award in
Economic Sciences (f)8 77 & ERIE48), the First Pushan Award (
F—EH 1L BB AR FEE ) in 2008, the Second Pushan Award (55
ZESA L BB 4B E48) in 2010, and the Second Zhang Peigang
Development Economics Award (28 — [ 5 55 [ 2% i A< 2 £248) in 2008.
His current major research areas include new political economy,
financial development, and political philosophy.

Dr. YAO holds a master’s degree in economics of Peking University
and a doctoral degree in development economics of University of
Wisconsin-Madison in the United States.

Ms. CHENG Po Chuen, aged 54, was appointed as an independent
non-executive Director in October 2024.

Ms. CHENG served as a consultant in the business consulting division
of Arthur Andersen & Co (& E{E & 5T E 1% FT) from September 1994
to May 1997. She worked in the investment banking arms of DBS
Asia Capital Limited (£& M F1EBR2AF]), The Hongkong and
Shanghai Banking Corporation Limited (&7 _H/&EZETHR A R)
and Macquarie Group (Z#ZI2& E) from May 1997 to August 2010,
with her last position as a division director in Macquarie Capital
Securities Limited (ZE&I2 & A EFHHFR A ). Ms. CHENG joined the
global wealth management division of UBS AG (ft#R77) as head
of corporate advisory group in Hong Kong in September 2010, and
subsequently had served there until January 2020 with her last position
as a managing director. Ms. CHENG served as the chief financial
officer since January 2020 and an executive director since April 2020 in
Crazy Sports Group Limited (& /T 82 & & B G R A 7)) (formerly known
as V1 Group Limited (£ — 18K EHBR A 7)) (@ company listed on
the Stock Exchange (stock code: 82)) until November 2023. Ms.
CHENG has served as the director of development of The Hong Kong
Philharmonic Society Limited (B/&%E % & AR A7) since August
2024. Ms. CHENG has served as an independent non-executive
director of Zhongsheng Group Holdings Limited (FF 5 EEA% A R
A A]) (@ company listed on the Stock Exchange, stock code: 881)
since April 8, 2025.
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Ms. CHENG is a fellow member of CPA Australia and a member
of American Institute of Certified Public Accountants. She holds a
bachelor’s degree in business administration from The University of
Hong Kong (&7 X&) in Hong Kong.

SENIOR MANAGEMENT

For the biographical details of Mr. GAO Li, Mr. LI Shuging and Mr.
ZHOU Jianbo, please refer to “Executive Directors” in this section.
Biographical details of other members of the senior management
are as follows:

Mr. YANG Nan, aged 55, has been the Vice President of the Company
since June 2017.

Mr. YANG joined the Group in November 2014 as the supply chain
director. Mr. YANG has over 30 years of experience in the fast-
moving consumer goods industry. Prior to joining our Group, Mr.
YANG worked in COFCO Corporation Limited (FRig5 @ AR A A)
and its subsidiaries for over 20 years, and held various management
positions including the vice general manager of COFCO COCA-COLA
Beverages (Beijing) Limited (120 0 A Z4g0RHAER)BRAF]), the
group financial controller of COFCO COCA-COLA Beverages (China)
Investment Ltd. (F &R A AJ L8N F B EBR A A, a secretary
in the secretary bureau of the board of directors and a vice general
manager of the wine department of COFCO Corporation Limited (+
EEB AR A F]), and the vice general manager of the supply chain
department of China Foods Limited (R & AR A 7)) (@ company
listed on the Stock Exchange (stock code: 506)).

Mr. YANG holds a master’s degree majoring in international accounting
from University of New South Wales in Australia, is qualified as senior
economist of the PRC.

China Resources Beverage (Holdings) Company Limited
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Mr. FAN Yufeng, aged 44, has been the Vice President of the
Company since December 2019.

Prior to joining our Group, Mr. FAN successively served in the power
generation department of Jiangsu Nanre Power Generation Co., Ltd.
(IHMAFEAREELAA
power generation department of Nanjing China Resources Thermal
Power Co., Ltd. (AREERAEEER
department of China Resources Power Holdings Company Limited

), the business planning department and
7)), the human resources

(a company listed on the Stock Exchange (stock code: 00836)) from
August 2004 to February 2013. He served as a professional director
of the human resource department of CR Holdings and other positions
from February 2013 to December 2019.

Mr. FAN holds a bachelor’s degree in thermal energy and power
engineering from China University of Mining and Technology (F Ed
EERE).

Ms. HUANG Hu, aged 46, has served as the Chief Financial Officer
of the Company since February 2026.

Ms. HUANG joined China Resources in September 2009 and has
worked successively for the Group, China Resources Ng Fung and
China Resources Building Materials Technology Holdings Limited (a
company listed on the Stock Exchange (stock code: 01313) (“China
Resources Building Materials Technology”). Ms. HUANG worked for
the Group for over 10 years, served as the assistant general manager
and the deputy general manager of the finance department of the
Group from February 2013 to January 2021 with extensive experience
in financial management in the fast-moving consumer goods industry.
From January 2021 to February 2026, she successively served as
the general manager of the finance department of China Resources
Ng Fung, the chief financial officer and secretary of the board of
directors of China Resources Building Materials Technology. Prior to
joining China Resources, Ms. HUANG worked at CITIC Securities Co.,
Ltd. and China Merchants International (China) Investments Co., Ltd.

Ms. HUANG holds a bachelor’s degree in accounting from Hunan
University (41EX22) in China and is a Certified Public Accountant
in China.
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Mr. ZHANG Mingjun, aged 47, has served as the senior management
at the vice president level of the Company since February 2026.

Mr. ZHANG joined China Resources in July 2012 and held various
management positions, including the deputy general manager of the
office and the deputy general manager of the discipline inspection
and supervision department of China Resources Pharmaceutical
Group Limited ZEHEZEEFR AT (@ company listed on the
Stock Exchange, stock code: 03320) (“CR Pharmaceutical”), the
vice president of Dong-E-E-Jiao Company Limited (3P B 2R 17575
R 2 7)) (a company listed on the Shenzhen Stock Exchange, stock
code: 000423), and the deputy director and subsequently the director
of the inspection office of CR Pharmaceutical. From February 2024
to February 2026, he successively served as the director of the
inspection office of China Resources Pharmaceutical Commercial
Group Company Limited (5 %8 %75 2% & [ 5 IR 2 7]) and the general
manager of China Resources Hubei Pharmaceutical Co., Ltd. (Z£H
ML EZEFR AR,

Mr. ZHANG holds a double bachelor’s degree in law and management
from Beihang University Gt = fnZE MK A ), and a master’s degree
in business administration from Renmin University of China (B A

RAE).

China Resources Beverage (Holdings) Company Limited
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The Board is pleased to submit the Corporate Governance Report of
the Company for the year ended December 31, 2025.

CORPORATE CULTURE

Based on the “14th Five-Year Plan” corporate culture philosophy
of China Resources, the Group closely adheres to its business
objectives to drive its stable advancement. The Group insists on
leading industry development and providing the quality products to
consumers with “healthy, safe and professionalism” as the brand
image, and continuously explores market growth potential, striving to
offer consumers more diversified choices and higher quality products.
With the corporate values of “integrity, performance-orientation,
people-oriented, and win-win cooperation”, the Group fosters an
organizational atmosphere of sincerity, solidarity, open-mindedness
and proactivity, and integrates corporate culture into its daily operations

to make it an intrinsic motivation that guides employees’ behaviors.

CORPORATE GOVERNANCE PRACTICES

The Company is well aware of the importance of incorporating excellent
corporate governance elements into the Group’s management structure
and internal control process to achieve effective accountability.

The Company has applied the principles outlined in the Corporate
Governance Code and adopted the code provisions described therein.
The Company firmly believes that the composition of executive
Directors, non-executive Directors and independent non-executive
Directors of the Board should be balanced to ensure the Board
maintains strong independence and can effectively make independent
judgments.

The Company has complied with all applicable code provisions set
forth in the Corporate Governance Code throughout the year ended
December 31, 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as its code for securities
transactions to regulate all securities transactions by the Directors
and other matters covered by the Model Code.

The Company has made specific inquiries to all of its Directors, and
they have confirmed that they have complied with the Model Code
throughout the year ended December 31, 2025.
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THE BOARD

For the year ended December 31, 2025 and up to the date of this
report, the Board consists of three executive Directors, five non-
executive Directors and four independent non-executive Directors.

The composition of the Board is as follows:

Executive Directors

Mr. GAO Li (Chairman) (appointed on January 14, 2026)
Mr. LI Shuqging

Mr. ZHOU Jianbo (appointed on August 29, 2025)

Mr. ZHANG Weitong (resigned on January 14, 2026)
Ms. WU Xia (resigned on August 29, 2025)

Non-executive Directors

Mr. ZHANG Jianmin (appointed on August 8, 2025)
Mr. LIN Guolong

Mr. XIAO Ning

Mr. WANG Te-kang (appointed on December 8, 2025)
Dr. ZHAO Dian

Mr. SUN Yongagiang (resigned on August 8, 2025)

Ms. CAO Yue (resigned on December 8, 2025)

Independent Non-executive Directors

Dr. CHOW Wing Kin Anthony
Mr. LI Yinquan

Dr. YAO Yang

Ms. CHENG Po Chuen

China Resources Beverage (Holdings) Company Limited
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The biographies of the Directors are set forth in the section “Biographies
of Directors and Senior Management” of this annual report. There are
no relationships between the Chairman and the President or the
members of the Board and senior management, including financial,
business, family or other significant/relevant relationships.

Mr, WANG Te-kang, Mr. ZHOU Jianbo and Mr. ZHANG Jianmin were
appointed as Directors for the year ended December 31, 2025. They
have obtained the legal advice referred to under Rule 3.09D of the
Listing Rules on November 28, 2025, August 27, 2025 and July 31,
2025, respectively. They have confirmed that they understand their
obligations as directors of a listed issuer on the Stock Exchange
under the Listing Rules.

Subsequent to the Reporting Period, Mr. GAO Li was appointed as
a Director on January 14, 2026. He has obtained the legal advice
referred to under Rule 3.09D of the Listing Rules on January 14, 2026.
He has confirmed that he understands his obligations as a director
of a listed issuer on the Stock Exchange under the Listing Rules.

BOARD MEETINGS, COMMITTEE MEETINGS AND
GENERAL MEETINGS

According to code provision C.5.1 of the Corporate Governance
Code, the Board should hold a meeting at least four times a year,
approximately once every quarter, and a majority of the Directors should
actively participate either in person or via electronic communication.
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For the year ended December 31, 2025, the Board held eight meetings,

with the attendance records summarized as follows:

HZE2025%
12A31BLFE
HESERE
BITNEBRE
Number of Meetings
Attended/Held for
the Year Ended

EENR Name of Directors December 31, 2025
HITES Executive Directors

REBLEERE) Mr. ZHANG Weitong (Chairman)" 8/8
ZTRESTE Mr. LI Shuging 8/8
AR ED Mr. ZHOU Jianbo® 3/3
RELLE Ms. WU Xia® 6/6
FHTES Non-executive Directors

RERSAEY Mr. ZHANG Jianmin® 3/3
MEIBE S A Mr. LIN Guolong 8/8
W wE g A Mr. XIAO Ning 7/8
FEMIEES Mr. WANG Te-kang® 1/1
Eicto Ms. CAO Yue® 7/7
il Dr. ZHAO Dian 8/8
KB HED Mr. SUN Yonggiang™ 5/5
BIUHTES Independent non-executive Directors

EsciEE Dr. CHOW Wing Kin Anthony 7/8
FEIRELE Mr. LI Yinquan 8/8
wFIE L Dr. YAO Yang 6/8
5 )|+ Ms. CHENG Po Chuen 8/8
PR - Notes:

—

R EN2026F 1 A14HBHIMITES -

2. AR L AER2025F8 A2 A EZ T ARITE
T BRSESERREZE2025F12A318 -
BITTINEELEH °

3. RELTN2025F8A20BBINITES - A
2025F1 A1RRREZFEERBILE - 81776
NEREGH -

4. RIEREAN2025F8A8HERTAIENTE
= HRESEZIRREZ2025F12A318 -
BITTIREEC S °

5, TEM L AER2025F 12 ASHELZ T AIERITE
T BRSEEZTRREZE2025F12A318 -
BUITINEESEE -

6. B ALZLTR2025F 12 A8A BT AIENITES -
B20255F1 A1HRERREZHKEEAMIL - 817

TIRESEEE -
7. RSB N 2025F8 A8 ABHEFEMITE S -

B2025F 1 A1HRKEEFEHEBEL - 817
TERESEEE °
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China Resources Beverage (Holdings) Company Limited

Mr. ZHANG Weitong resigned as an executive Director on January 14, 2026.

Mr. ZHOU Jianbo was appointed as an executive Director on August 29, 2025.
From the date of his appointment until December 31, 2025, 3 Board meetings
were held.

Ms. WU Xia resigned as an executive Director on August 29, 2025. From January
1, 2025 until the date of her resignation, 6 Board meetings were held.

Mr. ZHANG Jianmin was appointed as a non-executive Director on August 8,
2025. From the date of his appointment until December 31, 2025, 3 Board
meetings were held.

Mr. WANG Te-kang was appointed as a non-executive Director on December
8, 2025. From the date of his appointment until December 31, 2025, 1 Board
meeting was held.

Ms. CAO Yue resigned as a non-executive Director on December 8, 2025. From
January 1, 2025 until the date of her resignation, 7 Board meetings were held.

Mr. SUN Yonggiang resigned as a non-executive Director on August 8, 2025.
From January 1, 2025 until the date of his resignation, 5 Board meetings were
held.
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For the year ended December 31, 2025, the Company held one

general meeting on June 6, 2025 (i.e. the annual general meeting held

on June 6, 2025), with the attendance records summarized as follows:

7A2025F6H6H
BOZREBFAE
Annual General
Meeting Held on

EENR Name of Directors June 6, 2025

HTES Executive Directors

REERISE(EE)D Mr. ZHANG Weitong (Chairman)" v

TRNE A Mr. LI Shuging v

AR Mr. ZHOU Jianbo® TEA N/A

RELZLO Ms. WU Xia® v

FHITES Non-executive Directors

RERIELEY Mr. ZHANG Jianmin® TEA N/A

MEEE L E Mr. LIN Guolong v/

HELE Mr. XIAO Ning v/

FEMISE A Mr. WANG Te-kang® TERA N/A

fEHE Dr. ZHAO Dian v

FROKGR SO Mr. SUN Yonggiang® v/

Bz 0 Ms. CAO Yue" v

BIYFHTES Independent non-executive Directors

FExEE L Dr. CHOW Wing Kin Anthony v/

FEIREE Mr. LI Yinquan v

e IEL Dr. YAO Yang v/

)|zt Ms. CHENG Po Chuen v/

Bt E Notes:

1, RIFBEEN2026F1 A14BBHINTES - 1. Mr. ZHANG Weitong resigned as an executive Director on January 14, 2026.

2. FERIK A N2025F8 A20 R EZ T ARITE 2. Mr. ZHOU Jianbo was appointed as an executive Director on August 29, 2025.
£ AREZTRNMEZ2025F12831HILE From the date of his appointment until December 31, 2025, no general meeting
BITEMRREE - was held.

3. RELTHR2025F8A29ABTHITES - 3. Ms. WU Xia resigned as an executive Director on August 29, 2025.

4, RERKEEN2025F8ASHEZERIENITE 4. Mr. ZHANG Jianmin was appointed as a non-executive Director on August 8,
£ ARERFTRIEZ2025F12A31H I E 2025. From the date of his appointment until December 31, 2025, no general
BITEMRREE © meeting was held.

5. TEMEAER2026F 12 ASHER T AIEHNITE 5. Mr. WANG Te-kang was appointed as a non-executive Director on December
- AREZATRENLEZR2025F12 A31 AT E 8, 2025. From the date of his appointment until December 31, 2025, no general
BITEMBRESHE © meeting was held.

6. RS8R 2025F8 ASAB TN TES - 6. Mr. SUN Yonggiang resigned as a non-executive Director on August 8, 2025.

7. B +R2025F 12 ASH BT IEMITES - 7. Ms. CAO Yue resigned as a non-executive Director on December 8, 2025.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

For the year ended December 31, 2025, the Board has complied with
Rules 3.10(1), 3.10(2), and 3.10(A) of the Listing Rules regarding the
appointment of at least three independent non-executive directors, of
which at least one must possess appropriate professional qualifications
or accounting or related financial management expertise. Moreover,
the number of independent non-executive directors must constitute at
least one-third of the Board members. The Board has also received
annual confirmation letters issued by each independent non-executive
Director regarding their independent status in accordance with Rule
3.13 of the Listing Rules, and believes that they are all independent.

APPOINTMENT AND RE-ELECTION OF DIRECTORS

Each Director has entered into a service contract or a letter of
appointment with the Company for a term of three years, and is
subject to retirement by rotation and re-election at annual general
meetings pursuant to the Articles of Association of the Company.

All Directors shall retire and be re-elected by rotation at the annual
general meeting of the Company. Pursuant to the Articles of
Association, one-third of the Directors for the time being (or, if the
number of the Directors is not three or a multiple of three, the number
shall be the nearest to but not less than one-third) shall retire at
each annual general meeting of the Company by rotation and shall
be eligible for re-election, provided that each Director shall retire by
rotation at least once every three years. In addition, the term of any
new Director appointed by the Board to fill a casual vacancy or to
take up an additional directorship shall expire at the next general
meeting of the Company and may then be re-elected at the meeting.

China Resources Beverage (Holdings) Company Limited
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DUTIES, ACCOUNTABILITY AND CONTRIBUTIONS
OF THE BOARD AND MANAGEMENT

The Board is the main decision-making body of the Company,
responsible for overseeing the Group’s business, strategic decisions
and performance, and collectively accountable for facilitating the
Company’s success through guidance and supervision of its affairs.
The Board makes objective decisions to safeguard the interests of
the Company and its Shareholders. The Board grants the senior
management of the Group the authority and duties related to the
daily management and operations of the Group.

All the Directors (including independent non-executive Directors) shall
provide the Board with valuable business experience, knowledge
and expertise in various fields, enabling it to operate efficiently and
effectively.

DIVISION OF DUTIES BETWEEN THE CHAIRMAN
AND THE PRESIDENT

According to code provision C.2.1 of the Corporate Governance Code
and the relevant provisions of the Authorization and Management
System of the Board of the Company, the roles of Chairman
and President of the Group are separate, with a clear division of
responsibilities. The Chairman, Mr. GAO Li, is responsible for the
overall management of the Company, leading the Board and working
with the Board to formulate the Company’s business strategies and
long-term goals, and playing the role of “determining strategies,
The President, Mr. LI
Shuging, is responsible for the implementation of the decisions of

making decisions, and preventing risks”.

the Board and the daily operation and management of the Company,
and playing the role of “operation planning, implementation monitoring
and management strengthening” together with the management.
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THE BOARD COMMITTEES

Pursuant to the requirements of the corporate governance provisions
as stipulated in the relevant PRC laws, regulations, Articles of
Association and the Listing Rules, the following committees under the
Board have been established: audit committee, nomination committee,
remuneration and appraisal committee, and strategy and investment
committee. These committees operate in accordance with terms of
reference established by our Board.

Audit Committee

The Company has established an audit committee (the “Audit
Committee”) with written terms of reference in compliance with
Rule 3.21 of the Listing Rules and the Corporate Governance Code
as set forth in Appendix C1 to the Listing Rules. The Audit Committee
consists of two non-executive Directors, being Mr. LIN Guolong and
Mr. Wang Te-kang, and four independent non-executive Directors,
being Dr. YAO Yang, Dr. CHOW Wing Kin Anthony, Mr. LI Yinquan
and Ms. CHENG Po Chuen. The chairman of the Audit Committee
is Dr. YAO Yang. Mr. LI Yinquan holds the appropriate accounting
or related financial management expertise as required under Rules
3.10(2) and 3.21 of the Listing Rules. The primary duties of the Audit
Committee are to review and supervise the financial reporting process,
risk management and internal control systems of the Company, and
to nominate and monitor external auditors and other duties required
under the Corporate Governance Code.

China Resources Beverage (Holdings) Company Limited
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During the year, the Audit Committee held six meetings, during which
it reviewed and discussed, among others, the following matters: (i)
review of the reports submitted by the auditors to the Audit Committee,
the Explanatory Letter on the Audit issued by the auditors to the
management, and other matters requiring attention raised by the
auditors; (i) review of the Group’s audited consolidated financial
statements and the independent auditor’s report for the year ended
December 31, 2024, as well as the 2024 annual financial settlement
plan; (i) review of the report on continuing connected transactions; (iv)
consideration of the reappointment of the auditors and the remuneration
of the auditors for the 2025 interim review; (v) review of the 2025
financial budget plan; (vi) review of the auditors’ remuneration; (vii)
review of the effectiveness of the Group’s risk management and
internal control systems; (viii) review of the 2024 annual work report
on internal audit and accountability enforcement; (ix) review of the
2025 audit project plan; (x) review of the whistleblowing policy; (xi)
review of the Group’s annual results announcement and annual
2024; (xii) review of the
2024 pre-assessment work report; (xiii) review of the review report

report for the year ended December 31,

submitted by the auditors to the Audit Committee; (xiv) review of
the Group’s unaudited consolidated financial statements for the six
months ended June 30, 2025; (xv) review of the Group’s interim results
announcement and interim report for the six months ended June 30,
2025; (xvi) the implementation status of internal audit rectifications for
the first half of 2025 and the internal audit work plan for the second
half of 2025; and (xvii) annual remuneration of the auditors for 2025.
The attendances at these meetings are as follows:
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Wi BITH

BRERE

Number of Meetings

2= Directors Attended/Held

FEELE(EE) Dr. YAO Yang (Chairman) 4/6

MBI SR A Mr. LIN Guolong 6/6

FEMIGAED Mr. Wang Te-kang" 2/2

FEsEE L Dr. CHOW Wing Kin Anthony 6/6

FE|REE Mr. LI Yinquan 6/6

B8zt Ms. CHENG Po Chuen 6/6

B te Ms. CAO Yue® 4/4

BEE - Notes:

1. FEMISEAER2025F 12 ASHEZETABIZE 1. Mr. WANG Te-kang was appointed as a a member of the Audit Committee on
%i@ﬁ}(,% B ES TR EEZE2025F12 A31 December 8, 2025. From the date of his appointment until December 31, 2025,

CRITT2RBREEEEE © the Audit Committee held 2 meetings.

2. B L TR2025F12 ASH BT EZEE 2K 2. Ms. CAO Yue resigned as a member of the Audit Committee on December 8,
8 - B2025F 1 A1ABNEEHETHEILE - 2025. From January 1, 2025 until the date of her resignation, the Audit Committee
BITTARBEZEZESEH ° held 4 meetings.

BEEEEe Nomination Committee

ARRERE ETNARRFEI27AMG N EH R
A SRCIFE R EATAIKIZIEREZE S
(REEEE)) YFIAEZHBERE - 12
2EEgh—BRTER(HSLEE)  —
FIMTES(ABRE L) R =G IFH
TER(MFsIREE - FELREBE
TL)EK - RBZBEEERA/BULE -
RAZEENIZBER/NZERELAR
FEEREESRDES N EMRRIMEC
MEREMBE -

EHHB(ER)BERLR

The Company has established a nomination committee (the
“Nomination Committee”) with written terms of reference in
compliance with Rule 3.27A of the Listing Rules and the Corporate
Governance Code as set forth in Appendix C1 to the Listing Rules.
The Nomination Committee consists of one executive Director, being
Mr. GAO Li, one non-executive Director, being Dr. ZHAO Dian, and
three independent non-executive Directors, being Mr. LI Yinquan,
Dr. YAO Yang and Ms. CHENG Po Chuen. The chairman of the
Nomination Committee is Mr. GAO Li. The primary duties of the
Nomination Committee are to make recommendations to the Board
on the appointment and removal of Directors of the Company and
other duties required under Appendix C1 to the Listing Rules.

China Resources Beverage (Holdings) Company Limited
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During the year, the Nomination Committee held four meetings, during
which it reviewed and discussed, among others, the following matters:
(i) review of the Board Diversity Policy; (i) review of the structure, size,
and composition of the Board; (iii) review of the Director Nomination
Policy; (iv) review of the independence of independent non-executive
Directors; (v) evaluation of the time commitment of Directors to their
duties; and (vi) review of changes in Directors and the composition of
Board committees. The attendances at these meetings are as follows:

HEBITHEERE
Number of Meetings
2= Directors Attended/Held
B E(EE)D Mr. GAO Li (Chairman) TEAN/A
RIBMAEHER Mr. ZHANG Weitong @ 4/4
HHEE L Dr. ZHAO Dian 4/4
FE|REE Mr. LI Yinquan 4/4
PhFIE T Dr. YAO Yang 3/4
B )| 221 Ms. CHENG Po Chuen 4/4
B E Notes:
1, S EER2026F1 A14BEZ T AIRLEES 1. Mr. GAO Li was appointed as the chairman of the Nomination Committee on
ES ) January 14, 2026.
2. REBAEEN2026F1 A48 B TIREEZE S+ 2. Mr. ZHANG Weitong resigned as the chairman of the Nomination Committee
& o on January 14, 2026.
FHEEREES Remuneration and Appraisal Committee

ARRIERE EMARAE3.2606 K% EHRA
MIERC1AEI R E AT AR LFHF M EEZER
Eg((FMEEREET)) A EEE
RHE - FHEEZZBEmMBIFRTE
E(AREREERTERAILEL) =28
FATES(AFSIREE - FAx@EELR
BE)NLZL)EKX - FHEEZZEELE
RESIRELE - FHEEZZEENTIER
ERTHEERSRERENRE LA H
frBiRtEE UKL HEERNTHILIR
HEEk EmRAMSRCIRENEMBE -

The Company has established a remuneration and appraisal committee
(the “Remuneration and Appraisal Committee”) with written terms
of reference in compliance with Rule 3.25 of the Listing Rules and
the Corporate Governance Code as set forth in Appendix C1 to the
Listing Rules. The Remuneration and Appraisal Committee consists
of two non-executive Directors, being Mr. ZHANG Jianmin and Mr.
WANG Te-kang, and three independent non-executive Directors,
being Mr. LI Yinquan, Dr. CHOW Wing Kin Anthony and Ms.
CHENG Po Chuen. The chairman of the Remuneration and Appraisal
Committee is Mr. LI Yinquan. The primary duties of the Remuneration
and Appraisal Committee are to evaluate the performance and make
recommendations on the remuneration package of Directors and
senior management, and evaluate and make recommendations on
employee benefit arrangements and other duties required under
Appendix C1 to the Listing Rules.
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REA - FHEEZEZESRTTMAE
# o grERkam(EReE) TIgES
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During the year, the Remuneration and Appraisal Committee held two
meetings, during which it reviewed and discussed, among others, the
following matters: (i) review of the remuneration policy and structure for
Directors; (ii) the operating performance contracts for the Company’s
management team members for the term of office from 2024 to
2025 and for the year 2025; (iii) review of the Company’s 2024
budget and final plans and 2025 budget plan for labor costs; (iv) the
assessment results of the 2024 operating performance contracts
for the Company’s management team members, optimization of
the remuneration structure, and the verification and allocation of
performance-based annual bonus for 2024; and (v) amendments to
the “Remuneration Management System for Management Members
of CR Beverage”. The attendances at these meetings are as follows:

HEBITHEERRE
Number of Meetings
4=} Directors Attended/Held

ZE|REE(EE) Mr. LI Yinquan (Chairman) 2/2

RERSAEN Mr. ZHANG Jianmin® 1/1

FEmIAED Mr. Wang Te-kang® 1/1

FExEE L Dr. CHOW Wing Kin Anthony 2/2

B )| 221 Ms. CHENG Po Chuen 2/2

oKL Mr. SUN Yonggiang® 1/1

B LW Ms. CAO Yue® 1/1

Bt Notes:

1. REREAEN2025F8ASHEZ T ARFME 1. Mr. ZHANG Jianmin was appointed as a member of the Remuneration and
ERZEEKE - BREZERREZE2025F Appraisal Committee on August 8, 2025. From the date of his appointment
12A81ALE BT T1AFMRZEZEZES S until December 31, 2025, the Remuneration and Appraisal Committee held 1
E meeting.

2. TEMEAENR2025F12A8HEZT AR 2. Mr. WANG Te-kang was appointed as a member of the Remuneration and
HERZZBENKE - BREZTREREFZE2025 Appraisal Committee on December 8, 2025. From the date of his appointment
F12A31HIE - B T1IAFHNEEZREESS until December 31, 2025, the Remuneration and Appraisal Committee held 1
o meeting.

3. oK EER2025F8 ASABMERTMEEZ 3. Mr. SUN Yongaiang resigned as a member of the Remuneration and Appraisal
ZEEME - B2025F1 A1HRLEERHET Committee on August 8, 2025. From January 1, 2025 until the date of his
HEAE BT TIRTNEZSZEESEH ° resignation, the Remuneration and Appraisal Committee held 1 meeting.

4. BBz R2025F 12 ASH BT M FIEEZE 4. Ms. CAO Yue resigned as a member of the Remuneration and Appraisal

BEKE - B2025F1 A1REREEREER
b BT T1IAFHEEREESEE -

EHHB(ER)BERLR

Committee on December 8, 2025. From January 1, 2025 until the date of her
resignation, the Remuneration and Appraisal Committee held 1 meeting.

China Resources Beverage (Holdings) Company Limited
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Strategy and Investment Committee

The Company has established a strategy and investment committee
(the “Strategy and Investment Committee”) with written terms of
reference in compliance with the requirements under the Listing Rules.
The Strategy and Investment Committee consists of two executive
Directors, being Mr. LI Shuging and Mr. ZHOU Jianbo, three non-
executive Directors, being Mr. WANG Te-kang, Mr. XIAO Ning and Dr.
ZHAO Dian, and one independent non-executive Director, being Dr.
YAQ Yang. The chairman of the Strategy and Investment Committee is
Mr. WANG Te-kang. The primary duties of the Strategy and Investment
Committee are (i) to conduct research and make recommendations
for the long-term strategic development plans of our Company; (i) to
conduct research and make recommendations for annual investment
plans which are subject to the approval of our Board; (iii) to conduct
research and make recommendations for other major investment
programmes which are subject to the approval of our Board (excluding
those included in the annual investment plans); (iv) to conduct research
and make recommendations for the annual post-investment evaluation
report; and (v) to conduct research, revise and review the policies of
the Company’s strategic management and investment management,
and make recommendations to the Board.

During the year, the Strategy and Investment Committee held three
meetings, during which it reviewed and discussed, among others,
the following matters: (i) the 2025 business plan; (i) the 2025 capital
expenditure plan (annual investment plan) and its adjustment plan, as
well as the revisions of the Investment Management System of CR
Beverage. The attendances at these meetings are as follows:

HEBITHEBERE

Number of Meetings
) Directors Attended/Held
FEAIEEERE) Mr. WANG Te-kang (Chairman)" 1/1
FRNELE Mr. LI Shuging 3/3
BRIE £ Mr. ZHOU Jianbo® 11
HERE Mr. XIAO Ning 3/3
L Dr. ZHAQ Dian 3/3
PFEE L Dr. YAO Yang 3/3
RELTO Ms. WU Xia® 2/2
R equnil Ms. CAO Yue® 2/2
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Notes:

1. Mr. WANG Te-kang was appointed as the chairman of the Strategy and
Investment Committee on December 8, 2025. From the date of his appointment
until December 31, 2025, the Strategy and Investment Committee held 1
meeting.

2. Mr. ZHOU Jianbo was appointed as a member of the Strategy and Investment
Committee on August 29, 2025. From the date of his appointment until December
31, 2025, the Strategy and Investment Committee held 1 meeting.

3. Ms. WU Xia resigned as a member of the Strategy and Investment Committee
on August 29, 2025. From January 1, 2025 until the date of her resignation,
the Strategy and Investment Committee held 2 meetings.

4. Ms. CAO Yue resigned as the chairman of the Strategy and Investment

Committee on December 8, 2025. From January 1, 2025 until the date of her
resignation, the Strategy and Investment Committee held 2 meetings.

NOMINATION OF DIRECTORS

The Group has adopted the Director Nomination Policy. Pursuant
to the Director Nomination Policy, Directors are appointed through
formal, considered and transparent procedures. The Nomination
Committee will evaluate, select and recommend candidate(s) for
directorships to the Board by giving due consideration to criteria
including but not limited to: (a) diversity in aspects including but
not limited to gender, age, cultural and educational background,
professional experience, skills, knowledge, length of service and the
then attainment of gender diversity of the Board; (b) qualifications,
including accomplishment and experience in the relevant industries the
Company’s business is involved in and other professional qualifications;
(c) effective fulfillment of commitment for responsibilities of the Board
in respect of available time to ensure sufficient time may be devoted to
accordingly; (d) reputation for character and integrity; (e) contribution
that the candidate(s) can potentially bring to the Board; (f) whether
the appointment of the candidate(s) can avoid a potential conflict of
interest; and (g) plan(s) in place for the orderly succession of the Board.

China Resources Beverage (Holdings) Company Limited
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The Nomination Committee will evaluate and recommend retiring
Director(s) to the Board for re-appointment by giving due consideration
to the criteria including but not limited to: (a) the overall contribution
and service of the retiring Director(s) to the Company, including but
not limited to the attendance of the meetings of the Board and/or
its committees and general meetings where applicable, in addition
to the level of participation and performance on the Board and/or
its committees; and (b) whether the retiring Director(s) continue(s) to
satisfy the criteria.

DIVIDEND POLICY

Our Company is a holding company registered by way of continuation
under the laws of the Cayman lIslands. As a result, the payment
and amount of any future dividend will depend on the availability
of dividends received from our Group’s subsidiaries. Our Group’s
dividend distribution record in the past may not be used as a reference
or basis to determine the level of dividends that may be declared
or paid by our Group in the future. Our Group currently does not
have a dividend policy or a pre-determined dividend payout ratio.
Distribution of dividends shall be decided by our Board at their
discretion in compliance with the applicable laws and regulations. A
decision to declare or to pay any dividends and the amount thereof
depends on various factors, including but not limited to our Group’s
results of operations, cash flows and financial position, operating and
capital expenditure requirements, distributable profits of our Group’s
subsidiaries and dividends they pay to the Company, future plans and
business prospects, market conditions, the Articles of Association,
regulatory restrictions and the Group’s contractual obligations. No
dividend will be declared or payable except out of our Group’s
profits and reserves lawfully available for distribution. There can be no
assurance that dividends of any amount will be declared or distributed
in any year.
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BOARD DIVERSITY POLICY

The Group has adopted a board diversity policy which sets out the
approach to achieve and maintain diversity in its Board. Pursuant to
the Company’s board diversity policy, selection of Board candidates
will be based on a range of diversity perspectives, including but not
limited to gender, age, cultural and educational background, industry
experience, technical capabilities, professional qualifications and skills,
knowledge, length of service and other related factors. The Group
will also consider its own business model and special needs. The
ultimate selection of Director candidates will be based on merits of the
candidates and contribution that the candidates will bring to the Board.

The Board currently consists of one female Director and eleven
male Directors with a balanced mix of gender, knowledge and skills,
including but not limited to knowledge and experience in the food and
beverage industry, commercial operation and corporate management,
business development, legal matters, auditing, human resources
and finance. Taking into consideration the Group’s existing business
model and specific needs as well as the different backgrounds of the
Directors, the Company will strive to keep gender balance of the Board
through measures implemented by the Nomination Committee in
accordance with the board diversity policy. In particular, the Company
will keep identifying and selecting female individuals with a diverse
range of skills, experience and knowledge in different fields who
are suitably qualified to become its Board members and maintain
at least one female Director in its Board. In 2025, the composition
of the Board has met the requirements of the Listing Rules and the
above objectives.

China Resources Beverage (Holdings) Company Limited
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The Nomination Committee is responsible for the implementation
of the board diversity policy. The Nomination Committee will review
the board diversity policy from time to time to ensure its continued
effectiveness and the Company will disclose the implementation of the
board diversity policy in its corporate governance report on an annual
basis. The Board’s measurable objective for the implementation of
the board diversity policy is to have at least one Director of different
gender be appointed.

EMPLOYEE DIVERSITY

The Group adheres to the “people-oriented” development strategy,
emphasizing the personal development and welfare of its employees,
promoting diversity and equal opportunities, and ensuring that its
hiring decisions are not influenced by employees’ ethnicity, gender,
age, background, religious beliefs and other personal differences.
The Group attaches great importance to the health and legal rights of
female employees and provides a comfortable working environment
and fair development opportunities. For example, the Group has
clarified the legal rights and interests of female employees regarding
rest and vacation in its internal policies. At the same time, the Group
insists on the protection of equal employment opportunities for migrant
workers and people with disabilities, promoting the inclusion of retired
servicemen in employment, and supporting all employees to achieve
personal career development. Due to the business nature of the
industry, most of the Company’s employees are male. In this case,
setting quantifiable gender diversity targets for employees may be
challenging. As of December 31, 2025, the Group had a total of 11,374
employees, and all of them are full-time employees, representing a
variety of regions across the country and hailing from diverse industry
backgrounds. Among them, female employees account for 36% of the
total workforce of the Group, including one female senior management
staff member. The Company expects to maintain the gender ratio of
all employees at the current level in the medium term in response to
business development needs.
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CORPORATE GOVERNANCE FUNCTION

The Board is responsible for fulfilling its corporate governance duties
as set out in code provision A.2.1 of the Corporate Governance Code.
The Company is committed to standardized governance and closely
monitors its operations to continuously enhance the standardization
and effectiveness of the Board’s functions. As of December 31, 2025,
the Company had reviewed and revised four corporate governance
policy documents. The Board will continue to review the Company’s
policies and practices regarding corporate governance, the training
and continuous professional development of Directors and senior
management, the Company’s policies and practices on compliance
with legal and regulatory requirements and the Company’s compliance
with the Corporate Governance Code and disclosure in its corporate
governance report.

INDEPENDENT INSIGHTS AND OPINIONS

The Board currently comprises four independent non-executive
Directors who are entitled to request additional information and
documents from the Company’s senior management regarding matters
to be discussed at Board meetings. By establishing various channels,
the Company encourages independent non-executive Directors to
share their perspectives and communicate in a confidential way
when necessary. They may also seek assistance from the company
secretary of the Company. In any instance where they or any of their
close associates have a material interest in a contract or arrangement,
the independent non-executive Directors are prohibited from voting
on the Board resolution related to that contract or arrangement
and will not be counted towards the quorum for that meeting. This
mechanism aims to ensure that the Board maintains a strong level
of independence and can secure independent opinions and insights.
During the year ended December 31, 2025, the independent non-
executive Directors attended the relevant Board committee and
Board meetings, actively engaged in the Board’s decision-making
process and provided valuable independent opinions and insights in
the performance of duties by the Board. Based on the above, the
Board, upon a thorough review, is satisfied that its mechanisms for
obtaining independent opinions and insights are fully implemented and
remain effective. These mechanisms serve as essential safeguards
for the quality of decision-making and the standards of corporate
governance within the Company.

China Resources Beverage (Holdings) Company Limited



EEHMBHRERNELE

BEAEREANREZ2025F12A31H 1k
FEFHRENEMT -

EEWAABEMAIREEH AR AIFELE
BENEREXRBENEHHIBENNERNTE

EERFREXRE

EEAMKEESS/ARRESTNBENN
ARBNEETN  EHEHRER -

RARMBEF2HESGENPBESREER -
NBRELENEANHREENEE2N - #BR
BEHEFSHNERMNABE TIEL - WHE
ERNTHEF2EBAAANBENT RAESIK
BHEBEEEMBEME - HE2025F 124
1AEFE  ARAIEREBELEERTAZ
RAICAMRTE  RHHEZEMNESTEXE
TRESE2E - ERXEFAAEMBNFE
BH G ARBZHRABEE2HECHNFES
EERE o

HE2025F12A31HIEFE - 2BEFS
BRARRRBBEEEEENEEBRRNY
BIIRE  NABELTRAIRESRAE
GREIETESRY BEREMT -

T
ERERRE

CORPORATE GOVERNANCE REPORT

DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL
STATEMENTS

The Directors acknowledge their responsibility for preparing the
financial statements of the Company for the year ended December
31, 2025.

The Directors are not aware of any material uncertainties relating
to events or conditions that may cast significant doubt upon the
Company’s ability to continue as a going concern.

CONTINUOUS PROFESSIONAL DEVELOPMENT OF
DIRECTORS

Directors shall keep abreast of the responsibilities as a Director of
the Company and of the operating mode, business activities and
development of the Company.

The Company acknowledges the importance of Directors participating
in appropriate continuous professional development to develop and
learn new knowledge and skills to ensure that their contribution to
the Board remains informed. Relevant internally facilitated briefings for
the Directors have been arranged and reading materials on relevant
topics would be issued to the Directors where appropriate. For the
year ended December 31, 2025, the Company has arranged for newly
appointed Directors to receive comprehensive, formal, and tailored
induction upon their appointment, in accordance with principle C.1 of
the Corporate Governance Code, and has arranged for all Directors
to participate in appropriate continuing professional development.

For the year ended December 31, 2025, all of the Directors participated
in a training course organized by the Company’s legal adviser on Hong
Kong law in relation to the functions, duties and responsibilities of
Directors under the Listing Rules and the SFO.
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The Company will arrange regular seminars to provide Directors with
updates on the latest developments and changes in the Listing Rules
and other relevant legal and regulatory requirements from time to
time. The Directors are also provided with regular updates on the
Company’s performance, position and prospects to enable the Board
as a whole and each Director to discharge their duties.

R IR

Number of
Training Sessions
2= Directors Attended/Held
HITES Executive Directors
REEREE(FRE) Mr. ZHANG Weitong (Chairman)

(R2026%F 1414 HEHT) (resigned on January 14, 2026) 3
FREEE Mr. LI Shuging 3
BRI S (R20259F8 F29 A #EZHT) Mr. ZHOU Jianbo (appointed on August 29, 2025) 3
RELE(R20258 H29H FHT) Ms. WU Xia (resigned on August 29, 2025) 2
FHITES Non-executive Directors
KRR LA (R2026F8 H8HEZ(F) Mr. ZHANG Jianmin (appointed on August 8, 2025) 2
MEEE A Mr. LIN Guolong 3
HESE Mr. XIAO Ning 3
TERI A (R2025F 12 A8 HIEZ () Mr. WANG Te-kang (appointed on December 8, 2025) 1
AR 1 Dr. ZHAO Dian 3
oK o8 I A (R20259F8 F 8 H BHE) Mr. SUN Yonggiang (resigned on August 8, 2025) 1
Bt (R2025% 12 A8 H BHT) Ms. CAO Yue (resigned on December 8, 2025) 3
BYEHTES Independent non-executive Directors
EsciEE L Dr. CHOW Wing Kin Anthony 3
FEIREE Mr. LI Yinquan 3
e Dr. YAO Yang 3
HE)|Z+ Ms. CHENG Po Chuen 3
% ST BB = N 5 BN AUDITOR’S DUTIES AND REMUNERATION

RABEETMART B B RN
BRI GETRNIT([ B8 ])EERZE2025512
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The Company appointed Deloitte Touche Tohmatsu (“Deloitte”), the
registered PIE auditor, as the external auditor for the year ended
December 31, 2025. Deloitte’s statement regarding its responsibilities
in relation to the financial statements is included in the section titled
“Independent Auditor’s Report” of this annual report.

China Resources Beverage (Holdings) Company Limited
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The table below provides the details of the fees paid/payable in respect
of the audit and non-audit services provided by Deloitte for the year
ended December 31, 2025:

ERA

(NREEET)

Expenses

Frig MRS Services provided (RMB in millions)

ER Audit services:

FEREZ Annual audit 3.6
FEZIRE - Non-audit services:

IEZEAR TS Non-audit service 0.9

B i T e BB EE 4

1. ARHBR - FEREREAARNE
F

AEBESFEBIETMLE - ET#H
BINTETERRR G - BB
[\ B B IR B BEHE B B RIS B AL S B
2P - A RIMBREEL - 1TER
BoEGBHREBMLEASR Y
EERSROERRRETER - &
flr - 2EBER - BHAFEEHERNER
Rk - WiBERAEERLIZERERR
EX - IRERBBMH - BRRE
REBRE( - TENEERSEHEE
TEIRERNE o

RISK MANAGEMENT AND INTERNAL CONTROL

1. Procedures for identifying, assessing and managing
significant risks

The Group conducts major risk assessments annually through
a “bottom-up and vertical integration” method, and promotes
all business units and functional departments through risk
management functions, taking into account changes in the
internal and external environment and industry characteristics,
focusing on development strategies and business objectives,
identifying and assessing key risks in each link of the value
chain, comprehensively identifying and predicting the major
risks that may be faced, and carrying out dynamic prevention
and control by clarifying risk prevention and control objectives
and responsible entities, strengthening risk trend research and
judgment, dynamically monitoring risk changes, and improving
internal control management.
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China Resources Beverage (Holdings) Company Limited

Risk identification. The risk management functional
department of the Group sorts out the value chain in
combination with business characteristics, and updates
the Group’s risk classification list on an annual basis.
Each business unit and functional department identifies
risks on the basis of risk distribution and responsibility
distinction, analyzes the occurring modality, causes
and possible effects of such risk, and generates the
Group’s annual major risk assessment list.

Risk assessment. Upon the completion of risk
identification, each business unit, functional department
and the Company’s management team gives a score
to the annual major risk assessment list from two
dimensions, namely possibility and impact of risk.
According to the score of each risk and management
focus, the order of annual significant risks is determined.

Risk response and procedure monitoring. Upon the
completion of risk identification and assessment,
the Group’s risk management functional department
takes the lead in organizing management entities
with distributed risk to determine the objective of
risk prevention and control, formulates specific and
practicable risk prevention and control measures,
regularly monitor various risk information, closely
follow up material risk changes, analyzes, studies and
judges change of risk trend, so as to discover potential
risks and adjust risk prevention and control measures
dynamically.
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Major risks

In the market environment with intense competition, major risks
of the Group in 2025 are located in the aspects of market and
operation. We had formulated feasible measures in accordance
with the Group’s actual situation, so as to conduct effective
management on such risks. Market risks mainly include risks in
macro-economy and market competition. The Group performs
in-time identification and effective management measures
on market risks through regularly analyzing industry trend,
tracking strategic implementation, expanding new product
reserves, focusing marketing resources and other measures.
Operation risks mainly include risks on product quality,
inventory management, and channel management. The Group
manages these risks through key measures such as enhancing
the quality management system, enforcing quality control
accountability, strengthening production-sales coordination,
improving distributors’ operational capabilities, and expanding
into emerging channels.

Major Characteristics of Risk Management and Internal
Monitoring System

The Group’s structure of risks governance and internal
monitoring is based on the model of “three lines of defense”,
which specifies risk management division and management
responsibility. The first line of defense is constituted with
business units at all levels, in the front end of business process
and associated risks, and places emphasis on the direct,
prior— and during-event prevention and control over risks
related to each business. The second line of defense is jointly
constituted by the risk management, finance, legal and other
functional departments, generates risk-related ideas, systems
and methods, and conducts reasonable monitoring and guiding
in respect of the function of the “first line of defense”, thus
ensuring maximum management results of the “first line of
defense”. The third line of defense is constituted with the Audit
Committee under the Board and the internal audit functional
departments of the Group, performs post-event inspection
and assessment to the operation of the first two lines, defines
and organizes rectification for existing problems, so as to
guarantee the implementation and continuous optimization
of various policies and responsibilities of risk management.
Through the multi-level and comprehensive risk management
and internal monitoring system, the Group is able to more
effectively identify, evaluate, monitor and respond to all risks,
safeguarding long-term and stable development.
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The Board’s Confirmation on the Effectiveness of the Risk
Management and Internal Monitoring System

The Board has established a risk management and internal
monitoring system according to the requirements of
paragraph D.2 in Part 2 of the Corporate Governance Code.
The Board and the Audit Committee are responsible for
reviewing and confirming the effectiveness of the Company’s
risk management and internal monitoring system, and shall
examine the operational effectiveness at least once a year. The
risk management and internal monitoring system aim to identify
material risks that impeding object achievement and keep them
in an acceptable level, thus safeguarding the achievement of
operation objective and improvement of operating efficiency.
The risk management and internal monitoring system aims to
manage, instead of eliminate risk of failure to achieve business
objectives, and can only provide reasonable but not absolute
assurance against material misstatement or loss.

In 2025, the Board reviewed the effectiveness of the risk
management and internal monitoring system (including
financial, operational and compliance control) and internal
audit activities through the Audit Committee and deemed
the risk management and internal audit system effective and
sufficient for the year.
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Procedures for Reviewing Effectiveness of the Risk
Management and Internal Monitoring System, and for
Solving Significant Internal Monitoring Deficiency

The Group evaluates and reviews the effectiveness of the Group’s
risk management and internal monitoring system through
management, business units and functional departments in
the risk management system, internal audit function, external
auditors and other channels, and continuously improves risk
management policies and procedures. Meanwhile, in order
to ensure the effective operation of the risk management
system, the Audit Committee reviews and supervises risk
management work.

The Company’s Audit Department conducts audits of the
Company’s significant risks and the internal controls of key
units according to the established audit project plan in order to
promptly identify any deficiencies in internal controls. The Audit
Department supervises and urges the audited units improving
and rectifying any identified issues in a timely manner.

The Group has formulated a financial risk management and
control system, established a financial risk management
organization and an effective financial supervision mechanism,
and implemented effective and sufficient risk management
measures and internal control systems to control financial risks.

Internal Audit Functions

The Company has established an independent Audit
Department that reports directly to the management, the Audit
Committee and the Board of the Company. As part of the third
line of defense, the Audit Department monitors the Company’s
significant risks and the internal controls of key units.

In 2025, the Audit Department completed all audit project plans
for the year in accordance with the Board’s requirements. It
also urged the relevant units to finalize the audit remediation
efforts for the year and provided timely reports on internal audit
activities to the Audit Committee and the Board.
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DISCLOSURE OF INSIDE INFORMATION

The Group attaches great importance to the appropriate handling
and circulation of inside information. The Group has set up a
management framework for the disclosure of inside information by
reference to the Guidelines on Disclosure of Inside Information issued
by the Securities and Futures Commission. Under this management
framework, the Group has established a reasonable management
system that addresses the confidentiality and archiving of inside
information, formulated a sound compliance guideline regarding the
dealing in securities of the Company, and put in place procedures
for the reasonable and timely handling and disclosure of inside
information. For instance, the steps involved are as follows: the
management system reasonably defines the circumstances under
which inside information arises and the scope of individuals who
have access to inside information; insiders are required to maintain
confidentiality during the planning, research and decision-making
processes concerning significant matters related to inside information;
when seeking professional advice or consultation, it is mandatory
for professional institutions to adhere to confidentiality obligations;
efforts are made to enhance the registration and management system
for files of individuals who have access to inside information; prior
to the comprehensive public disclosure of any information, insiders
are prohibited from trading the Company’s securities; any inside
information will be publicly disclosed in accordance with the Listing
Rules after the necessary internal approval processes are completed.

COMPANY SECRETARY

The Company’s company secretary (the “Company Secretary”), Mr.
CHUNG Ming Fali, is a senior vice president at the corporate secretarial
department of SWCS Corporate Services Group (Hong Kong) Limited
(supplier of corporate secretarial services). Although the Company
Secretary is not a full-time employee of the Company, he reports to the
Board and in his capacity as the Company Secretary advises the Board
on governance matters. The primary contact person of the Company
with the Company Secretary is the President of the Company, Mr. LI
Shuging. The Company Secretary has confirmed that he received no
less than 15 hours of relevant professional training in 2025.

China Resources Beverage (Holdings) Company Limited
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SHAREHOLDERS’ RIGHTS

Convening extraordinary general meetings (“EGM”) and putting
forward proposals at general meetings

In accordance with Article 9.3 of the Articles of Association, the
Board may convene an EGM at any time it deems appropriate. One
or more Shareholders who collectively hold not less than one-tenth
of the voting rights in the share capital of the Company (on a one
vote per Share basis) as of the date of submitting the requisition may
also demand the convening of an EGM and/or propose the addition
of resolutions to the agenda of a general meeting. Such a requisition
must be submitted in writing to the Board or the Secretary, demanding
the Board to convene an EGM to address any matters specified in
the requisition. The meeting must be held within two months following
the submission of the requisition. If the Board fails to convene the
meeting within 21 days after the submission, the requisitionists may
convene the meeting in the same manner, and the Company shall
reimburse the requisitionists for all reasonable expenses incurred as
a result of the Board’s failure to convene the meeting.

Procedure for shareholders to nominate director candidates

Article 15.6 of the Articles of Association stipulates that, unless
recommended by the Board for election, no person other than a
retiring Director shall be eligible for election as a Director at any general
meeting unless, during the specified period (i.e., at least seven (7)
days, commencing no earlier than the date of dispatch of the notice
convening the meeting for such election and ending no later than
seven (7) days prior to the date of the meeting), the Company has
received a written notice from a Shareholder (who is not the proposed
nominee) entitled to attend and vote at the meeting for which the notice
was issued, indicating his/her intention to propose such person for
election, as well as a written notice signed by the proposed nominee
expressing his/her willingness to be elected.
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Therefore, if a Shareholder intends to nominate an individual for election
as a director of the Company at a general meeting, the following
documents must be validly delivered to the Company’s registered
office: (1) a notice of his/her intention to propose a resolution at
the general meeting; (2) a notice signed by the proposed candidate
indicating his/her willingness to stand for election; (3) information about
the proposed candidate required to be disclosed under Rule 13.51(2)
of the Listing Rules; and (4) a written consent from the proposed
candidate authorizing the publication of his/her personal information.

The above procedure has been uploaded to the Company’s website
for reference.

INVESTOR RELATIONS
Shareholder communication policy

The Company promulgated and implemented the Shareholder
Communication Policy on October 8, 2024 to maintain communication
with Shareholders and protect Shareholders’ right to know by ways
of regular disclosure of financial reports (including interim and annual
reports), convening general meetings, making information disclosure
(including the website of the Stock Exchange and the website of
the Company) and through following major channels for conveying
information to Shareholders and investors. Relevant policy document
has been uploaded to the Company’s official website to ensure
continuous and effective communication with Shareholders and will
be reviewed periodically by the Company to maintain its effectiveness.
The Board has reviewed the implementation and effectiveness of
the Shareholder Communication Policy during the Reporting Period
and confirmed that the policy has been appropriately executed and
is effective.

China Resources Beverage (Holdings) Company Limited
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Primary channels for conveying information to Shareholders and
investors

The Company conveys information to Shareholders and investors
through major channels including financial reports (including interim
and annual reports), the annual general meeting, other general
meetings that may be convened, all disclosure materials published
on the website of the Stock Exchange, other corporate information
posted on the Company’s official communications website, and
other corporate publications posted on the Company’s website. The
Company will always ensure effective and timely communication
of information to Shareholders and investors. The Company will
hold an annual general meeting each year, and if Shareholders are
unable to attend, they may appoint a proxy to attend and vote on
their behalf. The Company will make appropriate arrangements for
the annual general meeting to facilitate Shareholder participation.
Certain members of the Board and external auditors, among other
appropriate individuals, will attend the annual general meeting to
address Shareholders’ inquiries. The Company will organize various
activities, both online and offline, including meetings with investors
or analysts, domestic and international roadshows, media interviews,
investor promotion events, and hosting or participating in industry
forums, to enhance communication between the Company and its
Shareholders and investors.
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Shareholders, investors, as well as existing and potential partners and
counterparties, can access corporate governance-related information
through the Company’s website at www.crbeverage.com.

Shareholders may make inquiries or express concerns to the Board at
any time. Opinions and inquiries can be submitted to the Company’s
Investor Relations Department, with contact details as follows:

Relations Contact Email of the

Investor Company:

yb_ir@ crbeverage.com

Contact address: Shenzhen High-tech Industrial Park (North District),
22 Langshan Road, Nanshan District, Shenzhen, Guangdong Province,
PRC

CHANGES TO CONSTITUTIONAL DOCUMENTS

The year ended December 31, 2025, there were no significant changes
to the Articles of Association. The latest Articles of Association have
been published on the websites of the Stock Exchange and the
Company.

China Resources Beverage (Holdings) Company Limited
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The Board is pleased to present this Report of the Directors together
with the consolidated financial statements of the Group for the year
ended December 31, 2025.

DIRECTORS

The Directors for the year ended December 31, 2025 and up to the
date of this report, are as follows:

Executive Directors

Mr. GAO Li (Chairman) (appointed on January 14, 2026)
Mr. LI Shuging

Mr. ZHOU Jianbo (appointed on August 29, 2025)

Mr. ZHANG Weitong (resigned on January 14, 2026)
Ms. WU Xia (resigned on August 29, 2025)

Non-executive Directors

Mr. ZHANG Jianmin (appointed on August 8, 2025)
Mr. LIN Guolong

Mr. XIAO Ning

Mr. WANG Te-kang (appointed on December 8, 2025)
Dr. ZHAO Dian

Mr. SUN Yongaiang (resigned on August 8, 2025)

Ms. CAO Yue (resigned on December 8, 2025)

Independent Non-executive Directors

Dr. CHOW Wing Kin Anthony
Mr. LI Yinquan

Dr. YAO Yang

Ms. CHENG Po Chuen

Biographical details of the Company’s Directors and senior
management are set out on pages 38 to 50 in the section titled
“Biographies of Directors and Senior Management” of this annual
report.
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Changes in Information of Directors

Save as disclosed below, there have been no changes in the
information of the Directors required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules since the date of the Company’s
2025 interim report.

With effect from December 8, 2025:

(1) Mr. WANG Te-kang has been appointed as a non-executive
Director, the chairman of the Strategy and Investment
Committee and a member of each of the Audit Committee
and the Remuneration and Appraisal Committee.

2) Ms. CAO Yue has resigned as a non-executive Director, the
chairman of the Strategy and Investment Committee and a
member of each of the Audit Committee and the Remuneration
and Appraisal Committee.

With effect from January 14, 2026:

(1) Mr. GAO Li has been appointed as an executive Director, the
chairman of the Board and the chairman of the Nomination
Committee.

2) Mr. LI Shuging has been appointed as the authorized
representative under the Listing Rules and as the process
agent under the Companies Ordinance.

3) Mr. ZHANG Weitong has resigned as an executive Director,
the chairman of the Board, the chairman of the Nomination
Committee, the authorized representative under the Listing
Rules and as the process agent under the Companies
Ordinance.

China Resources Beverage (Holdings) Company Limited
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PRINCIPAL BUSINESS

An analysis of the Group’s principal business for the year ended
December 31, 2025 is included in the “Management Discussion and
Analysis” section of this annual report.

BUSINESS REVIEW

A review of the Group’s business for the year ended December 31,
2025 is included in the “Chairman’s Statement” and “Management
Discussion and Analysis” sections of this annual report.

PRINCIPAL RISKS AND UNCERTAINTIES

Please refer to the “Corporate Governance Report — Risk Management
and Internal Control” section for details on the principal risk factors
and uncertainties faced by the Group.

ENVIRONMENTAL POLICY AND PERFORMANCE

The Group has strictly adhered to national environmental protection
policies and regulations and systematically established a series of
internal environmental management systems, including the C’estbon
Ecological Protection and Management Guides ( (R4S 4 A2{R
FEEEFER ) ) and the Environmental Monitoring and Measurement
Management Regulations ( (3RIEESBIEAIEE IR E) ). In addition,
the Group employs CR Group’s factor management system and
quantitative indicator evaluation system to systematically oversee
professional fields such as environmental protection, energy
conservation and emissions reduction, and facilitates implementation of
relevant environmental protection measures, thereby fostering ongoing
improvements in the corporate environmental governance framework.
In terms of greenhouse gas emission targets, with reference to the
Research Report on Carbon Neutrality in China published by the World
Energy Foundation and the CR Group’s Carbon Peak Action Plan
((FEHEBHZEETEIZ) ), CR Beverages has formulated the CR
Beverage’s Carbon Peak Action Plan ( (ZEE#EHRZEEITEITER) ),
clearly defining the dual-carbon goals and implementation pathways
for 2030. The Company is dedicated to the ongoing enhancement of
its carbon emission management system, promotes the execution of
improvement projects, carries out the establishment of green factories,
and continuously evaluates the content and progress towards carbon
reduction targets in alignment with its development strategy.
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To promote the use of clean energy, in 2025, the Group completed
the construction of a distributed photovoltaic power generation project
in a factory, and achieved photovoltaic coverage across 12 operating
factories, representing a coverage rate of 86%. In addition, the Group
encouraged its owned factories to apply for green power from local
electricity supply departments. The total volume of renewable energy
electricity consumption this year was 2.10 times that of 2024, with its
proportion increasing to 19.53%. The carbon dioxide emissions per
ton of product for the Group’s owned factories decreased by 13.06%
compared to 2020. The Group actively promoted the establishment of
green factories, and currently, Nanning factory has been recognized
as a national-level green factory, while Lu’an factory, Chengdu factory
and Wuhan factory have been recognized as provincial-level green
factories. The Group actively implemented the philosophy of low
carbon and environmental protection, fulfilling full-chain low carbon
emission and environmental protection by improving packaging of
bottled water (adjusting bottle structure and label technologies),
increasing the proportion of filmed products (increasing by 2% in
2025 as compare with 2024), implementing project of changing from
color film to white film, and other measures.

For further details of the Group’s environmental policies and
performance, please refer to the Company’s Sustainability Report
for the year ended December 31, 2025, which has been published
separately.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

As the Board and the management are aware, the Group has fully
complied with all relevant laws and regulations that have a significant
impact on its business and operations in all material respects. For the
year ended December 31, 2025, there were no material violations or
non-compliance with applicable laws and regulations by the Group.

China Resources Beverage (Holdings) Company Limited
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RETIREMENT BENEFITS SCHEMES

The Group operates a defined contribution retirement benefits scheme
under the Mandatory Provident Fund Scheme (the “MPF Scheme”)
for employees who are eligible to participate in the MPF Scheme.
The assets of the MPF Scheme are held separately from those of the
Group, in fund under the control of trustees. The Group contributes
a certain percentage of relevant payroll costs to the MPF Scheme,
which contribution is matched by employees.

The employees of the Company’s subsidiaries established in the PRC
are members of a state-managed retirement benefit scheme operated
by the PRC government. The subsidiaries are required to contribute a
certain percentage of payroll costs to the retirement benefits schemes
to fund the benefits. The only obligation of the Group with respect
to the retirement benefit schemes is to make specific contributions.

Details of the Group’s pension obligations are set out in Note 27 to
the consolidated financial statements of this annual report.

NON-EXEMPT CONTINUING CONNECTED
TRANSACTIONS
1. Provision of Packaged Drinking Water and Beverage

Products and Procurement of Related Promotion Service

The Company entered into a framework agreement with CR
Holdings on August 15, 2024 (the “Provision of Packaged
Drinking Water and Beverage Products and Procurement
of Related Promotion Service Framework Agreement”),
pursuant to which the Company may from time to time supply
to CR Holdings and/or its associates packaged drinking water
and beverage products, and certain associates of CR Holdings
may provide promotion service for sales of the Company’s
packaged drinking water and beverage products in their retail
outlets, which is similar to our sales arrangements with other
customers. The term of the Provision of Packaged Drinking
Water and Beverage Products and Procurement of Related
Promotion Service Framework Agreement shall commence on
the Listing Date until December 31, 2026, subject to renewal
by mutual consent and compliance with all applicable laws
and regulations.
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The Company is a leading packaged drinking water and
beverage company in the PRC with a wide range of product
categories. CR Holdings and/or its associates procured the
Company’s products in the ordinary course of business primarily
for further sales in their premises, such as supermarkets and
cinemas. For example, China Resources Vanguard (Hong
Kong) Company Limited CGEBEER(ES)ER2AR) (“CR
Vanguard”), a subsidiary of CR Holdings, is primarily engaged
in the operation of supermarket chains. CR Vanguard and its
subsidiaries procured the Company’s packaged drinking water
and beverage products for further sales in their supermarkets.

CR Holdings holds 50.04% equity interests in the Company,
and is a substantial shareholder and a connected person of
the Company.

According to the Provision of Packaged Drinking Water and
Beverage Products and Procurement of Related Promotion
Service Framework Agreement, the annual caps for the
provision of packaged drinking water and beverage products
for the years ended and ending December 31, 2024, 2025
and 2026 are RMB66 million, RMB71 million and RMB77
million, respectively, and the annual caps for the transactions
under the procurement of related promotion service framework
agreement for the years ended/ending December 31, 2024,
2025 and 2026 are RMB17 million, RMB18 million and RMB20
million, respectively.

For the year ended December 31, 2025, pursuant to the
Provision of Packaged Drinking Water and Beverage Products
and Procurement of Related Promotion Service Framework
Agreement, the actual transaction amount for the provision of
packaged drinking water and beverage products was RMB38.3
million, and the actual transaction amount for the procurement
of related promotion service was RMB10.1 million.
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Procurement of IT and Business Travel Services

The Company entered into a procurement of IT and business

travel services framework agreement with CR Digital Holdings

on September 6, 2024 (the “Procurement of IT and Business

Travel Services Framework Agreement”), pursuant to which:

(@)

our Group may from time to time procure from CR
Digital Holdings and/or its associates various IT
services including but not limited to (i) maintenance
services for generic applications and operating systems,
including daily maintenance, procurement of software,
and licensing of software; (ii) specific implementation
services, including implementation of unified application
systems; (i) information technology infrastructure, cloud
platforms, hardware and software, and technical support
services for the digitization of traditional resource pool;
and (iv) other IT services; and

our Group may use an online business travel platform
designated by CR Digital Holdings and/or its associates
to purchase various business travel services including
but not limited to (i) enquiry, booking, cancellation and
changing of flight tickets, accommodations, train tickets
and ride-hailing services; (ii) sourcing and management
of related independent third party service providers for
enquiry, booking, cancellation and changing of flight
tickets, accommodations, train tickets and ride-hailing
services by the Group and its affiliates; (i) customer
service, including but not limited to the provision
of a hotline for the handling of enquiry, complaints,
emergencies, compiling and reporting of related
business data, and conducting customer satisfaction
surveys at regular intervals; and (iv) other related
business travel services.
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The term of the Procurement of IT and Business Travel Services
Framework Agreement shall commence on the Listing Date
until December 31, 2026, subject to renewal by mutual consent
and compliance with all applicable laws and regulations.

For IT services: Our Group has been utilizing certain common
systems, software and services in our daily operations, such
as remuneration claiming system or messaging software for
in-time communications within the CR Group, which are
applied consistently for companies within CR Group. Such
common systems, software and services are all developed
and maintained by CR Digital Holdings. According to the
CIC Report, it is not uncommon to have such arrangements
among the state-owned enterprise group. Meanwhile, systems,
software and services involved in data security are typically
developed and maintained by CR Digital Holdings for our
Group. In addition, our Group has also been utilizing certain
platforms and software catering to our Group’s own business
needs, which are also developed and maintained by CR Digital
Holdings. CR Digital Holdings has considerable experience in
enterprise management, Internet of Things, big data, artificial
intelligence, block-chain and cloud computing. The cooperation
with CR Digital Holdings enables our Group to ensure a
steady source of IT services which are of reliable quality and
confidentiality without placing our Group’s resources at risk.

For business travel services: The employees of the Group
attend business trips frequently and there is a high demand
for business travel services throughout the year. Under the
Procurement of IT and Business Travel Services Framework
Agreement, the Group will be able to centralize and group
all orders from its employees, and purchase in bulk from the
independent third-party service providers through utilizing CR
Digital Holdings’ platform. Further, the Group will be able to
obtain stable business travel services from a reliable service
provider. Our Directors believe that this will simplify the booking
process, reduce administration costs, and lower the purchase
costs.
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CR Holdings holds approximately 50.04% equity interest in the
Company, and is a substantial shareholder and a connected
person of the Company. CR Digital Holdings is wholly-owned
by CRC, which indirectly owns 100% of the equity interest in
CR Holdings, and is an associate of CR Holdings. Therefore,
CR Digital Holdings is a connected person of the Company.

Pursuant to the Procurement of IT and Business Travel Services
Framework Agreement, for the procurement of T services, the
annual caps for the years ended and ending December 31,
2024, 2025 and 2026 are RMB50 million, RMB55 million and
RMB60 million, respectively; for the procurement of business
travel services, the annual caps for the years ended/ending
December 31, 2024, 2025 and 2026 are RMB49 million,
RMB57 million and RMB67 million, respectively.

For the year ended December 31, 2025, pursuant to the
Framework Agreement for Procurement of IT and Business
Travel Services, the actual transaction amount in respect of
the procurement of IT services was RMB53.8 million, and the
actual transaction amount in respect of the procurement of
business travel services (inclusive of service fee and the actual
costs of tickets or accommodations) was RMB43.5 million.
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Cooperation on Integrated Energy Projects

The Company renewed an integrated energy projects
cooperation framework agreement (the “Integrated Energy
Projects Cooperation Framework Agreement”) with
CR Power on December 27, 2024, pursuant to which CR
Power and its subsidiaries will utilize the relevant storage
and operation space and rooftops of our Group to install
photovoltaic power station facilities, and CR Power will utilize
these photovoltaic power station facilities to supply clean
energy and related services to satisfy the Group’s production
needs after photovoltaic power station facilities are put into
operation, and our Group will make payments to CR Power
for the clean energy and related services provided.

The term of the Integrated Energy Projects Cooperation
Framework Agreement shall commence on January 1, 2025
until December 31, 2027, subject to renewal by mutual consent
and compliance with all applicable laws and regulations.

Our Group has put into operation several, and is in the
process of construction of some other production facilities
and factories, which require significant amount of power for
daily operations. CR Power has over 20 years of experience in
investments, development, operation and management of wind
farms, photovoltaic power stations, hydro-electric power plants
and other clean and renewable energy projects and coal-fired
power plants, with extensive business network nationwide.
By entering into the Integrated Energy Projects Cooperation
Framework Agreement with CR Power, the Company is able to
secure stable power supply at fair, reasonable and competitive
prices which are lower than those from normal local power
stations, which in turn reduces the operating costs of our
Group.
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CR Holdings holds approximately 50.04% equity interests in
the Company, and is a substantial shareholder and connected
person of the Company. CR Power is an indirectly non-wholly-
owned subsidiary of CR Holdings, and is an associate of CR
Holdings. As such, CR Power is a connected person of the
Company.

Pursuant to the Integrated Energy Projects Cooperation
Framework Agreement, the annual caps for the years ended/
ending December 31, 2025, 2026 and 2027 are RMB43.14
million, RMB46.02 million and RMB53.46 million, respectively.

The actual transaction amount under the Integrated Energy
Projects Cooperation Framework Agreement for the year ended
December 31, 2025 was RMB30.2 million.

Procurement of PET Materials

The Company entered into a PET procurement framework
agreement with China Resources Chemical Innovative Materials
Co., Ltd. (“CR Chemical”) on August 1, 2024 (the “PET
Procurement Framework Agreement”), pursuant to which,
our Group may from time to time purchase from CR Chemical
and/or its associates PET materials for usage in our production
of packing materials for our packaged drinking water and
beverage products. The term of the PET Procurement
Framework Agreement shall commence on the Listing Date
until December 31, 2026, subject to renewal by mutual consent
and compliance with all applicable laws and regulations.
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China Resources Beverage (Holdings) Company Limited

The Company primarily engaged in the production and sales of
packaged drinking water and beverage products, and therefore
are in need of PET materials for production of bottles for our
packaged drinking water and beverage products. According
to the CIC Report, the bottle-grade PET materials industry in
China is highly concentrated with top four players accounting
for approximately 80% of the bottle-grade PET production
capacity, and CR Chemical is a dominant bottle-grade PET
materials supplier amongst them. Transactions contemplated
under the PET Procurement Framework Agreement enable
the Company to obtain necessary materials for our production
at the prevailing market price in a cost-efficient way without
having to establish the Company’s own production facilities
for such PET materials, which is in line with industry norm
according to the CIC Report. The Company has a pool of
qualified PET materials suppliers which include CR Chemical
and other independent third parties, and we select the most
suitable suppliers through our standardized supplier selection
bidding procedure, primarily based on their pricing terms
offered.

CR Holdings holds approximately 50.04% equity interests in
the Company, and is a substantial shareholder and connected
person of the Company. CR Chemical is an indirectly non-
wholly-owned subsidiary of the CRC, which indirectly owns
100% equity interests in CR Holdings, and is the associate of
CR Holdings. As such, CR Chemical is a connected person
of the Company.

The annual caps under the PET Procurement Framework
Agreement for the years ended/ending December 31, 2024,
2025 and 2026 are RMB1,228 million, RMB1,501 million and
RMB1,883 million, respectively.

The actual transaction amount under the PET Procurement
Framework Agreement for the year ended December 31, 2025
was RMB590.1 million.
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Procurement of Construction Management Services

The Company entered into a construction management
service framework agreement with Shenzhen Runzhi Urban
Construction Management Co., Ltd. (“Shenzhen Runzhi”)
on September 20, 2024 (the “Construction Management
Service Framework Agreement”), pursuant to which our
Group may from time to time engage Shenzhen Runzhi and/
or its associates to provide construction management services
for the Company’s production facilities and factories. Such
construction management service includes but is not limited
to management on design and construction (including safety,
costs, quality, construction period), and handling of relevant
procedures.

The term of the Construction Management Service Framework
Agreement shall commence on the Listing Date until December
31, 2026, subject to renewal by mutual consent and compliance
with all applicable laws and regulations.

Considering Shenzhen Runzhi’s extensive experience,
competitiveness of pricing terms, their professional quality
of construction management service as well as Shenzhen
Runzhi and/or its associates’ familiarities of the Company’s
requirements and standards, the Company had therefore
selected Shenzhen Runzhi and/or its associates as our service
providers for provision of construction management service
to the Company’s various production facilities and factories
projects.

CR Holdings holds approximately 50.04% equity interests in the
Company, and is a substantial shareholder and a connected
person of the Company. Shenzhen Runzhi is wholly owned by
China Resources Land Limited (a company listed on the Stock
Exchange (stock code: 1109), which is indirectly owned by
CR Holdings), and is an associate of CR Holdings. Therefore,
Shenzhen Runzhi is a connected person of the Company.
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China Resources Beverage (Holdings) Company Limited

The annual caps under the Construction Management Service
Framework Agreement for the years ended/ending December
31, 2024, 2025 and 2026 are RMB420 million, RMB1,700
million a n d RMB1,090 million, respectively.

The actual transaction amount under the Construction
Management Service Framework Agreement for the year ended
December 31, 2025 was RMB135.3 million.

Procurement of Deposits and Other Related Services

The Company entered into a deposit and other related
services framework agreement with China Resources Bank
of Guangdong Co., Ltd. (the “CR Bank”, formally known as
“China Resources Bank of Zhuhai Co., Ltd.”) on August 8,
2024 (the “Deposit and Other Related Services Framework
Agreement”), pursuant to which our Group may from time to
time deposit cash into CR Bank, and CR Bank will provide
deposit and other related services and pay deposit interest to
our Group on such deposits. The term of the Deposit and Other
Related Services Framework Agreement shall commence on
the Listing Date until December 31, 2026, subject to renewal
by mutual consent and compliance with all applicable laws
and regulations.

When procuring deposit and other related services, the
Company selects service providers comprising connected
persons and independent third parties, and determine the
relevant terms of procurements through the Company’s internal
selection and approval process. The Company is not obliged
to use the deposit and other related services provided by CR
Bank and retain the discretion to select the deposit and other
related services providers based on the Company’s business
needs as well as the fees and quality of the services offered
by the service providers.



EHRTATERCHEBERAR
EEMFBRT  AMRRPEEK
g o EHRITHA T RIITEATE
TRME @ RZEEEETiRES
B EERITIRTS - RIBHE EEFT
B BR AR A A202345F7 A28
HHEAFRAE - EHRITHRE
ZRAFTEABAAA ©

EE(EE) A AR R 450.04% 8%
BABARRIMETERREREAEA
T FHEHRITHPHEB(HEES
EH(EE) 100% &) MEFELN
40.8% KX - AEB(EE)NHE
A o W FEIBIRTT AR QRN E
AL e

FREEMEERBERBZE TR
HZE2024%F + 20259 K 202612 A
SIALEFENFELRS A AEEST
A REESRAREE2 5008 &L °

REZE2025F12A31HIEFE » K
SEBHERESNRREEAAR

— —

#2152 5B & T °

BYFHTESRABENER

BRI ETRAIE14A650K - BYUERITES
EH T LMSERERS - RO

1. ZERXHEASENBEEEBDA]
ﬁ i

2 ZERHRIRB —RE IR EE
fERFETT ]

3. REXPRREEWIBNBHER
1T - MRBURATLAR - BAK
ARF LA -

EEEHRE
REPORT OF THE DIRECTORS

CR Bank is a licensed bank regulated by the National Financial
Regulatory Administration (BEIRE&mEEEREEMR) and
headquartered in Zhuhai, the PRC. It has branches and sub-
branches in different locations in the PRC where it operates and
provides financial and commercial banking services. According
to the credit rating announcement dated July 28, 2023 by
China Lianhe Credit Rating Co., Ltd. (& &2 AR AR
A7), the long-term credit rating of CR Bank is AAA.

CR Holdings holds approximately 50.04% equity interest in the
Company, and is a substantial shareholder and a connected
person of the Company. CR Bank is indirectly held as to
approximately 49.8% by CRC (which indirectly owns 100%
of the equity interest in CR Holdings) and is an associate of
CR Holdings. Accordingly, CR Bank is a connected person
of the Company.

The annual caps under the Deposit and Other Related Services
Framework Agreement for the years ended/ending December
31, 2024, 2025 and 2026 are up to a maximum daily deposit
balance of RMB2,500 million, respectively.

For the year ended December 31, 2025, the maximum amount
of the Group’s daily deposit balance was RMB2,152.5 million.

CONFIRMATIONS FROM INDEPENDENT NON-
EXECUTIVE DIRECTORS AND AUDITORS

Pursuant to Rule 14A.55 of the Listing Rules, the independent non-
executive Directors have reviewed the above-mentioned continuing
connected transactions, and confirmed that:

1. these transactions have been entered into in the ordinary and
usual course of business of the Group;

2. these transactions have been entered into on normal commercial
terms or better; and

3. these transactions have been entered into according to
the agreements governing them, on terms that are fair and
reasonable and in the interest of the Shareholders as a whole.
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The Company’s auditor was engaged to report on the Group’s
continuing connected transactions in accordance with Hong Kong
Standard on Assurance Engagements 3000 (Revised) “Assurance
Engagements Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 (Revised)
“Auditor’s Letter on Continuing Connected Transactions under
the Hong Kong Listing Rules” issued by the Hong Kong Institute
of Certified Public Accountants. The auditor has issued his letter
containing his findings and conclusions in respect of the continuing
connected transactions disclosed by the Group on pages 85 to
95 (the “Disclosed CCTs”) in accordance with Rule 14A.56 of the

Listing Rules:

a. nothing has come to the auditor’s attention that causes him
to believe that the Disclosed CCTs have not been approved
by the Board.

b. for transactions involving the provision of goods or services by
the Group, nothing has come to the auditor’s attention that
causes him to believe that the Disclosed CCTs were not, in
all material respects, in accordance with the pricing policies
of the Group.

C. nothing has come to the auditor’s attention that causes him to
believe that the Disclosed CCTs were not entered into, in all
material respects, in accordance with the relevant agreements
governing such transactions.

d. nothing has come to the auditor’s attention that causes him
to believe that the Disclosed CCTs have exceeded the annual
caps as set by the Company.

China Resources Beverage (Holdings) Company Limited
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RELATED PARTY TRANSACTIONS

The details of related party transactions of the Group for the year ended
December 31, 2025 are disclosed in Note 26 to the consolidated
financial statements. These related party transactions constitute non-
exempt connected transactions or continuing connected transactions
as defined under Chapter 14A of the Listing Rules, the Company
has complied with the reporting, announcement, independent
shareholders’ approval and annual review requirements under Chapter
14A of the Listing Rules. During the Reporting Period, the Company
has complied with the relevant requirements set out in Chapter 14A
of the Listing Rules.

ARRANGEMENTS FOR THE PURCHASE OF SHARES
OR DEBT SECURITIES

Save as disclosed in this annual report, neither the Company, its
holding companies, nor any of its subsidiaries has entered into any
arrangements during the year ended December 31, 2025, which
would allow the Directors to benefit from the purchase of shares in
the Company or any other corporate entity or from the acquisition of
debt securities, including debentures.

MAJOR CUSTOMERS AND SUPPLIERS

Revenue generated from our largest customer accounted for 6.9%
of annual revenues and revenues from our five largest customers
accounted for 16.8% of annual revenues in 2025.

The purchase amounts from our largest supplier accounted for 9.5%
of the total annual purchase amount in 2025, and the aggregate
purchase amounts from our five largest suppliers accounted for 25.3%
of the total annual purchase amount.

FINANCIAL SUMMARY

The audited consolidated performance and a summary of assets
and liabilities for the recent years of the Group (excerpted from the
audited consolidated financial statements) are presented on page
209 of this annual report. This summary does not form part of the
audited consolidated financial statements.
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PRE-EMPTIVE RIGHTS

Neither the Articles of Association nor the laws of the Cayman Islands
contain provisions requiring the Company to offer new Shares to
existing Shareholders on a pro-rata basis.

TAX RELIEF AND EXEMPTIONS FOR HOLDERS OF
LISTED SECURITIES

The Company is not aware of any tax relief or exemptions that may be
available to its Shareholders due to their holdings of the Company’s
securities.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES

Details of the Company’s subsidiaries, joint ventures, and associates
are provided in Note 35 to the consolidated financial statements.

PROPERTY, PLANT AND EQUIPMENT

Details of the changes in property, plant, and equipment of the Group
for the year ended December 31, 2025 are provided in Note 14 to
the consolidated financial statements.

SHARE CAPITAL AND ISSUED SHARES

Details of the changes in the Company’s share capital for the year
ended December 31, 2025, and details of the issued shares as of
December 31, 2025, are provided in Note 25 to the consolidated
financial statements.

China Resources Beverage (Holdings) Company Limited
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SUFFICIENT PUBLIC FLOAT

Rule 8.08(1) of the Listing Rules requires that there must be an open
market for the securities for which listing is sought, and that a sufficient
public float of an issuer’s listed securities shall be maintained. The
issuer must comply with the requirements of Rule 13.32B of the
Listing Rules at all times.

The Stock Exchange has granted to the Company, a waiver from
strict compliance with the requirements under Rule 8.08(1) of the
Listing Rules and that the minimum percentage of the Shares from
time to time held by the public to be the higher of: (i) 14.81%, being
the percentage of Shares held by the public upon completion of the
Global Offering (where the over-allotment option is not exercised); and
(i) such percentage (i.e. 16.60%) of Shares held by the public after
the full or partial exercise of the over-allotment option. On November
12, 2024, the Company partially exercised the over-allotment option.
Immediately following such partial exercise of the over-allotment
option, the number of the Company’s Shares held by the public
represented approximately 16.60% of the total issued shares of the
Company. Therefore, the initial specified threshold (as defined in the
Listing Rules) applicable to the Company is 16.60% of the total number
of issued shares of the Company (excluding treasury shares, if any).

With effect from March 27, 2026, the Company has adopted the
alternative threshold (as defined in the Listing Rules) to comply with
the provisions of Rule 13.32B of the Listing Rules and to provide
greater flexibility for the Group in its future transactions for capital
management purposes. For details, please refer to the announcement
of the Company dated March 27, 2026.

Based on the publicly available information of the Company and to the
knowledge of the Directors, the percentage of the Company’s Shares
held by the public (the public float percentage) has complied with the
applicable public float requirements under the Listing Rules at all times
during the Reporting Period and up to the Latest Practicable Date.
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ISSUED DEBENTURES

For the year ended December 31, 2025, the Group did not issue
any debentures.

CHARITABLE DONATIONS

For the year ended December 31, 2025, the Group made charitable
donations amounting to RMB0.4 million.

EQUITY-LINKED AGREEMENTS

For the year ended December 31, 2025, the Group did not enter into
or have any existing equity-linked agreements.

PERFORMANCE AND DIVIDENDS

The Group’s performance for the year ended December 31, 2025, is
detailed in the consolidated financial statements of this report.

The Board proposes to pay, on August 28, 2026, a final dividend
for the year ended December 31, 2025 of RMBO0.088 per share (the
“Final Dividend”) and a special dividend of RMB0.165 per share
(the “Special Dividend”) to Shareholders whose names appear on
the Company’s register of members on July 15, 2026. The Final
Dividend and the Special Dividend are subject to the approval of the
Shareholders at the forthcoming annual general meeting (the “AGM”).
If approved at the AGM, the Final Dividend and the Special Dividend
will be paid in HKD cash. Shareholders are entitled to elect to receive
all or part of the Final Dividend and the Special Dividend in RMB cash.
The amounts of the Final Dividend and the Special Dividend in HKD
will be calculated based on the average RMB to HKD central parity
rate published by the People’s Bank of China over the five business
days ending on and including the date of the forthcoming AGM. If
approved at the AGM, the Final Dividend and the Special Dividend
are expected to be paid on Friday, August 28, 2026 to Shareholders
whose names appear on the Company’s register of members on
July 15, 2026.

China Resources Beverage (Holdings) Company Limited
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Unless the Shareholders elect to receive the Final Dividend and the
Special Dividend in RMB cash by completing the dividend currency
election form, the Final Dividend and the Special Dividend will be
paid in HKD cash respectively. The dividend currency election form
is expected to be dispatched to the Shareholders on Friday, July
24, 2026. If the Shareholders elect to receive all or part of the Final
Dividend and the Special Dividend in RMB, they must complete the
dividend currency election form. The completed form must be delivered
to the Company’s Hong Kong branch share registrar, Tricor Investor
Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong, no later than 4:30 p.m. on Monday, August 10, 2026.

There is no arrangement under which any Shareholder has waived
or agreed to waive any dividends.

PERMITTED INDEMNITIES

According to the Articles of Association, and without violating any
applicable laws and regulations, each Director shall be indemnified
by the Company out of its assets and profits. This indemnity ensures
that they will not suffer any loss or damage arising from or incurred
in connection with any actions, costs, charges, losses, damages, or
expenses resulting from the performance of their duties.

The provisions regarding permitted indemnities have come into effect
for the year ended December 31, 2025. The Company has also
secured liability insurance to offer suitable protection for its directors.

RESERVES

For the year ended December 31, 2025, details of the movements
in the reserves of the Group and the Company are set out in the
consolidated statement of changes in equity.

RESERVES AVAILABLE FOR DISTRIBUTION

As of December 31, 2025, the Company’s reserves available for
distribution, calculated in accordance with the provisions of the
Cayman Islands Companies Laws, amounted to approximately
RMB94.7 million.
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BANK LOANS AND OTHER BORROWINGS

Details of the bank loans and other borrowings of the Group as of
December 31, 2025 are provided in this annual report and in Note
23 to the consolidated financial statements.

DIRECTORS’ SERVICE CONTRACTS

Each Director has entered into a service contract with the Company
for a period of three years commencing from the Listing Date to the
date of holding the next general meeting for re-election of Directors.
None of the Directors has entered into a service contract with any
member of the Group that cannot be terminated by the Group within
one year without payment of compensation (other than statutory
compensation).

DIRECTORS’ INTERESTS IN MATERIAL
TRANSACTIONS, ARRANGEMENTS, OR CONTRACTS

During or at the end of the year ended December 31, 2025, none of the
Directors or any entities connected with them had a material interest,
directly or indirectly, in any significant transactions, arrangements, or
contracts to which the Company, its holding company, or any of its
subsidiaries or fellow subsidiaries was a party.

DIRECTORS’ INTERESTS COMPETING

BUSINESSES

IN

During or at the end of the year ended December 31, 2025, none of
the Directors or their respective close associates (as defined in the
Listing Rules) had any interests in businesses that directly or indirectly
compete or may compete with the business of the Group, except in
their capacity as Directors of the Company and/or its subsidiaries.

DIRECTORS’ AND SENIOR MANAGEMENT’S
REMUNERATION

The remuneration of the Directors and senior management of the Group
is determined by the Board, taking into account the recommendations
provided by the Remuneration and Appraisal Committee, individual
performance, and comparable market statistics.

Details of the remuneration of the Directors and the five highest-paid
individuals of the Group are disclosed in Note 13 to the consolidated
financial statements.

China Resources Beverage (Holdings) Company Limited
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For the year ended December 31, 2025, no remuneration was paid
to any Director or any of the five highest-paid individuals as an
inducement to join, or upon joining, our Group, or as compensation
for loss of office. For the year ended December 31, 2025, no Director
has waived or agreed to waive any remuneration.

Save as disclosed above, for the year ended December 31, 2025,
the Group did not make any other payments to or on behalf of any
Director, nor were there any other amounts payable to any Director.

The details of the remuneration of senior management for the year
ended December 31, 2025, are as follows:

ARET T
(RMB’000)
e kHAER Salaries and other benefits 11,114
RIKREFIET B HER Contributions to retirement benefits schemes 1,388

M SREBASBEARFRTESNEGERE

HEAR -

BRERABZRBER D 2 F M ENT

FEE

Note:  Senior management includes the Company’s executive Directors and other

senior management personnel.

The remuneration of senior management, categorized by range, is

FEEHAREE1,000,0007T
F ARM1,000,0017TTE ARKES,000,0007T
F AR¥S,000,001TTE AR ES,000,0007T

as follows:

AE
Remuneration Range Number of Individuals
Below RMB1,000,000 per annum 0
RMB1,000,001 to RMB3,000,000 per annum 6
RMB3,000,001 to RMB5,000,000 per annum 0

EEEN

BRAFMAE TERENFERELS]
(BB ARSI R EBEN AT ISR
BEEI - NARHEATAME A R EITER
IR ER Sk E AT B A AL AN E 2025512
AB1RIEFEAINERARERBETLNE
REENERER @ TERITRR RS HT
A B BB A B A 2K A =) ok AT ] fff B A Rl 4R it
RIS E 22025F 12 A31HIEFEFIVEK
BRI IRFRFENERER o

MATERIAL CONTRACTS

Save as those disclosed in the sections of this annual report titled
“Non-exempt Continuing Connected Transactions”, “Related Party
Transactions”, and “Management Discussion and Analysis”, neither
the Company nor any of its subsidiaries entered into any material
contracts with the controlling shareholder or any of its subsidiaries
during the year ended December 31, 2025, nor were there any material
contracts subsisting at the end of the year. Additionally, no material
contracts were entered into or subsisted at the end of the year for
the provision of services by the controlling shareholder or any of its
subsidiaries to the Company or any of its subsidiaries during the year
ended December 31, 2025.
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RELATIONSHIPS WITH STAKEHOLDERS

The Group fully recognizes the importance of maintaining strong
relationships with its customers and is committed to providing products
and services that meet their needs, thereby creating mutual value.
Adhering to the principle of openness and mutual benefit, the Group is
committed to establishing long-term and stable strategic partnerships
with suppliers, actively building an efficient, collaborative, green, and
sustainable supply chain ecosystem. Through deepened cooperation
and information sharing, the Group continuously enhances the overall
competitiveness of the industrial chain.

The Group has successfully established a robust distributor network
characterized by stable growth, mutual benefit, and shared value. It
has implemented a strong distributor management and collaboration
mechanism to enhance the loyalty of channel customers. At the same
time, the Group closely monitors consumer feedback and demands,
continuously improving the Company’s products and services to
build a positive reputation among consumers. Efforts are made to
strengthen communication with consumers, consolidate the consumer
base, and foster closer connections with them. The Group has also
established a customer complaint feedback mechanism to ensure
timely resolution of customer-related issues.

The Group fully recognizes that employees are key to sustainable
development. We are committed to building close and caring
relationships with our employees, providing them with a fair and safe
working environment, promoting their diversified development, and
determining employee remuneration based on their performance. The
Group also continuously provides employees with ample training and
development resources, enabling them to stay informed about the
latest market and industry trends while enhancing their performance
and achieving personal growth in their roles. Further details about the
Group’s employees, please refer to the section headed “Management
Discussion and Analysis — Human Resources and Remuneration
Policy” in this annual report.

The Group is dedicated to establishing long-term collaborative
relationships with suppliers, actively building an efficient, synergistic,
and sustainable supply chain ecosystem. Together, we aim to address
market challenges, achieve resource sharing, leverage complementary
strengths, and create mutual benefits for all parties involved.

China Resources Beverage (Holdings) Company Limited
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MANAGEMENT CONTRACTS

For the year ended December 31, 2025, no contracts were entered
into or existed for the management and administration of the whole
or any substantial part of the Company’s business.

AUDITOR

The consolidated financial statements for the year ended December
31, 2025 have been audited by the Certified Public Accountants,
Deloitte Touche Tohmatsu, which is proposed to be reappointed as
an auditor of the Company at the forthcoming annual general meeting
of the Company. The Shares of the Company were listed on the Stock
Exchange on October 23, 2024, and there has been no change in
the auditor since the Listing Date.

INTERESTS AND SHORT POSITIONS OF DIRECTORS
AND CHIEF EXECUTIVES IN SHARES, UNDERLYING
SHARES, AND DEBENTURES OF THE COMPANY
AND ANY OF ITS ASSOCIATED CORPORATIONS

As of December 31, 2025, the Directors and chief executives of the
Company had interests or short positions in the Shares, underlying
shares and debentures of the Company or its associated corporations
(as defined in Part XV of the Securities and Futures Ordinance)
that: (a) are required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the Securities
and Futures Ordinance (including interests or short positions which
they were deemed or taken to have under the relevant provisions of the
Securities and Futures Ordinance); or (b) are required to be recorded
in the register maintained by the Company pursuant to Section 352
of the Securities and Futures Ordinance; or (c) are required to be
notified to the Company and the Stock Exchange under the Model
Code. The details of such interests/short positions are as follows:

—ERFFR
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Interests in the Issued Ordinary Shares and Underlying Shares
of the Company’s Associated Corporation — China Resources
Microelectronics Limited:

EEpnA HEmME ZERYE BOFRE SO
Approximate

Number of percentage of

Name of Director Nature of interest ordinary shares shareholding™

FRENEEE BB M

Mr. LI Shuqging Spouse’s interest 1,000 (L) 0.000075%

L:Fa L: Long Position

1) REEBHREFERATN2025%F12A31HE (1) Based on 1,327,529,398 shares of China Resources Microelectronics Limited

BE1TRR1D1,327,529,398 5T -

RAQBAEEE - F B EMRRRRA

in issue as at December 31, 2025.

Interests in the Issued Ordinary Shares and Underlying Shares of the

ERATGERTZEREEBAKRDTHEER Company’s Associated Corporation — China Resources Chemical

S Innovative Materials Co., Ltd.:

EEHE EmME ZERYE BOFRE SO

Approximate

Number of percentage of

Name of Director Nature of interest ordinary shares shareholding™

HESLE EmEA A

Mr. XIAO Ning Beneficial owner 76,555 (L) 0.0052%

L: iR L: Long Position

1 BiEE= R EM RS AR AT R20254F (1) Based on 1,472,461,426 shares of China Resources Chemical Innovative

12 531 H B #1TIR151,472,461,426/%51H -

Br Eai A SN - R2025F12 A31H « #
BARNRESEHGERITEABERARRIHE
HEEE(EREREBES RABEKAIEXVE) 2
[&fn « MBEERD RESFTHEE @QIBER %&
B E GBI EXVERE T R B8 D B EME AR
RESZ AT (B R SIRER %&Hﬂiﬂwuza
SRR B E BN REIRE)
2k (0) IR 1R 38 5 R BR B 157 22 352 {6 7B 51| A %
AT 2 ZEM A ski(c )*E%FME Al ZB 40
AR A REE AR BT 2 () E am gk

>5# JHi

—
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Materials Co., Ltd. in issue as at December 31, 2025.

Except as disclosed above, as of December 31, 2025, none of the
directors or chief executives of the Company had any interests or
short positions in the Shares, underlying shares and debentures of
the Company or its associated corporations (as defined in Part XV
of the Securities and Futures Ordinance) that: (a) are required to be
notified to the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the Securities and Futures Ordinance (including
interests or short positions which they were deemed or taken to have
under the relevant provisions of the Securities and Futures Ordinance);
or (b) are required to be recorded in the register maintained under
Section 352 of the Securities and Futures Ordinance; or (c) are
required to be notified to the Company and the Stock Exchange
under the Model Code.

China Resources Beverage (Holdings) Company Limited
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INTERESTSAND SHORTPOSITIONS OF SUBSTANTIAL
SHAREHOLDERS IN SHARES AND UNDERLYING
SHARES

As of December 31, 2025, to the knowledge of the Directors, the
following persons (other than Directors or chief executives of the
Company) have interests or short positions in the Shares or underlying
shares of the Company that are required to be disclosed to the
Company pursuant to Divisions 2 and 3 of Part XV of the Securities and

WATHE 2 BRMAZ ERIAR

MR

Shareholders

Futures Ordinance and have been recorded in the register maintained
by the Company under Section 336 of the Securities and Futures

Ordinance:
EEME ZEREE BRENB D
Approximate
Number of percentage of

Nature of interest

ordinary shares

shareholding

HEIEEEN R EE R 1,200,000,000 (L) 50.04%

CRC® Interest in controlled corporation

China Resources Inc.( SEAE R 1,200,000,000 (L) 50.04%
Interest in controlled corporation

CRC Bluesky Limited® RV EE R 1,200,000,000 (L) 50.04%
Interest in controlled corporation

E=H(EE)0 R EE R 1,200,000,000 (L) 50.04%

CR Holdings" Interest in controlled corporation

EREE(FEADO SPrEE 1,200,000,000 (L) 50.04%

CRH Limited™ Interest in controlled corporation

=IO RV EE R 1,200,000,000 (L) 50.04%

CRE Limited™ Interest in controlled corporation

EE LG ¢l EmiE A 1,200,000,000 (L) 50.04%

CRH Beverage! Beneficial owner

Dong YiZ @ REEE R 800,000,000 (L) 33.36%

Ms. DONG Yi® Interest in controlled corporation

Plateau Holding Limited® RV EE RS 800,000,000 (L) 33.36%
Interest in controlled corporation

Plateau Investment Limited® R EE R 800,000,000 (L) 33.36%
Interest in controlled corporation

Plateau Consumer Fund, L.P.® ZEAE R 800,000,000 (L) 33.36%
Interest in controlled corporation

Plateau® BEnEEA 800,000,000 (L) 33.36%
Beneficial owner

HEREBREEAFO R EE R 800,000,000 (L) 33.36%

China Investment Corporation® Interest in controlled corporation

FRIESHREFREFARO R EEER 800,000,000 (L) 33.36%

Central Huijin Investment Ltd.® Interest in controlled corporation

FERITIRID AR AR TP EE R 800,000,000 (L) 33.36%

Bank of China Limited® Interest in controlled corporation

HIREERERRAFO R AE R 800,000,000 (L) 33.36%

Bank of China Group Investment Limited® Interest in controlled corporation

FRIRIREEIRAR ARG R EEER 800,000,000 (L) 33.36%

BOC Investment Management Limited® Interest in controlled corporation

BFAERLAE RiEE s 800,000,000 (L) 33.36%

Maxwish Limited® Interest in controlled corporation

L: & 5 Long Position

ZEIRFEFR
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H(FE)2EHA - =M (%E)RCRC Bluesky
Limited #) -F 2 & - 1 CRC Bluesky Limited
/i China Resources Inc. & & # A& ° China
Resources Inc. R EZEHE2EHE °

) Plateau & # 435 5 800,000,000 f% f% {7 ° Plateau
FiPlateau Consumer Fund, L.P. (HE@A %
A BPlateau Investment Limited) 2 & A °
Plateau Investment LimitedgiDong YiZ+2 &
#AHPlateau Holding LimitedZ2&#HE - B
Plateau Consumer Fund, L.P.H) @A B AMERE
4h » Dong Yiz L JrifiAPlateau Capital Limited
¥ Plateau Group Limited & &t 35 & Plateau
Consumer Fund, L.P.#)2.65% B R & BiEsm -

3) % F A R A & A Plateau Consumer Fund,
L.P.436.8% K BIRABER - HF AR AAA
FIRINEERERAREZERES - MPRZEE
EHRAAAPEETROERAFN(EBHR
FrEmAR - BRHMASE 3988 LIBESRS
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K B3I IR E AR ARD A TR AR A
B HERERARARERBGES RS G
FEIBIRTFENECMAERIAR -

BE - HEIEELHES

FR2025F A+ AR B sk E A ] T B A 74
EEE  HERELARRARZEM LETES
(PREEETRG(EER EMHRA) - 8
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Notes:

(1) CRH Beverage directly holds 1,200,000,000 shares. CRH Beverage is a wholly-
owned subsidiary of CRE Limited, which is in turn wholly owned by CRH Limited,
a subsidiary of CR Holdings. CR Holdings is a subsidiary of CRC Bluesky Limited,
which is in turn wholly owned by China Resources Inc. China Resources Inc.
is wholly owned by CRC.

2) Plateau directly holds 800,000,000 shares. Plateau was wholly owned by Plateau
Consumer Fund, L.P., whose general partner is Plateau Investment Limited.
Plateau Investment Limited is wholly owned by Plateau Holding Limited, which is
wholly owned by Ms. DONG YVi. In addition to the interest in the general partner
of Plateau Consumer Fund, L.P., Ms. DONG Vi also, through Plateau Capital
Limited and Plateau Group Limited, held a total of 2.65% limited partnership
interests in Plateau Consumer Fund, L.P.

3) Maxwish Limited (84578 R A 7)) held approximately 36.8% limited partnership
interest in Plateau Consumer Fund, L.P.. Maxwish Limited ($35F8R2AF) is
wholly owned by BOC Investment Management Limited (FRIEEEEER A
&), which is in turn wholly owned by Bank of China Group Investment Limited
(FPERE B E B R A 7)), a subsidiary of Bank of China Limited (a company listed
on the Hong Kong Stock Exchange (stock code: 3988) and on the Shanghai
Stock Exchange (stock code: 601988)). BOCI Asia Limited, one of the joint
sponsors for the Global Offering, is a subsidiary of Bank of China Limited. As of
December 31, 2025, Bank of China Limited was held as to 64.13% by Central
Huijin Investment Ltd. (FRESKEHBRELRLQF), which was in turn wholly
owned by China Investment Corporation (# B135% & & [R & L2 ), a state-owned
enterprise.

Except as disclosed above, as of December 31, 2025, there were no
other interests or short positions in the Shares and underlying shares
of the Company that are required to be disclosed to the Company
pursuant to Divisions 2 and 3 of Part XV of the Securities and Futures
Ordinance or recorded in the register maintained by the Company
under Section 336 of the Securities and Futures Ordinance.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

In 2025, neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities (including
any sale of treasury shares (as defined under the Listing Rules)). As
of December 31, 2025, neither the Company nor its subsidiaries held
any treasury shares.

China Resources Beverage (Holdings) Company Limited
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GLOBAL OFFERING AND USE OF NET PROCEEDS

The Company was successfully listed on the Stock Exchange on
October 23, 2024, and the over-allotment option stated in the
Prospectus was partially exercised on November 12, 2024, with
total net listing proceeds of RMB5,213.5 million after deduction of
underwriting fees and related expenses.

As of December 31, 2025, RMB1,853.9 million of the net proceeds
from the Listing had been utilized, and the remaining was held as a
time deposit in a licensed bank in Hong Kong.

There have been no material changes to the intended use of the net
proceeds as disclosed in the Prospectus, please refer to the section
headed “Future Plans and Use of Proceeds” in the Prospectus for
further information. The following table shows the use of the net
proceeds raised from the Global Offering of the Company as of
December 31, 2025. The expected timetable for the unutilized balance
of the proceeds is based on the Company’s estimates taking into
account the current and future market development conditions as well
as the Company’s business needs, and is therefore subject to change.

A0 HE2025 s BHBMEA
fillavd it#l 1213101k 12H318 1k DRAMH BB
ik iLhl i TAH A Bk Ry E WABMER  FHENEHE

Unutilized Proceeds Unutilized ~ Timetable for the
Purposes as described Planned balance as of utilized as of balance as of  full use of net unufilized
in the Prospectus proportion Net proceeds December 31, 2024 December 31, 2025 December 31,2025 proceeds

AREEET) AEEGET) (ARBEET) (ARBEET)
(RMB in millions) (RMB in millions) (RMB in millions) (RMB in millions)
() EREERAE(EY 30% 1,564.1 1,435.3 482.7 10814 H2020F9A30H %25
(1) Strategic expansion and optimization of production on or before
capacity September 30, 2029
() MBEESERE R EEE 23% 1,199.1 11135 458 7835 H2029F9A30BH 2Rl
(2) Accelerating the expansion of sales channels and on or before
enhancing channel efficiency September 30, 2029
() ETRERLEEY 23% 1,199.1 9955 760.7 4384 R202TF9A0BH A
(3) Conducting sales and marketing activities on or before
September 30, 2027
() BRERHE 3% 156.4 1479 66.1 903 M2029F9A30RFZE
(4) Enhancing our product R&D capabilities on or before
September 30, 2029
(B) BFILAR 3% 156.4 1338 1204 360 R2009F9A30B % 2E
(5) Digitalization upgrades on or before
September 30, 2029
6 ETEERARFRYE 8% 47 474 0 071 06EEEEE
(6) For potential investment, merger and acquisition no current plan in 2026
opportunities
(N EEESRIE-HAAEE 10% 521.3 521.3 8.4 5129
(7) As working capital and for general corporate Uses
st 100% 52135 47644 1,853.9 3,359.6
Total

—ERFFR
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AUDIT COMMITTEE AND REVIEW OF FINANCIAL
STATEMENTS

The Audit Committee, together with the Board and the Company’s
auditors, has reviewed the accounting principles and policies adopted
by the Group and the consolidated financial statements of the Group
for the year ended December 31, 2025. The Audit Committee is of
the opinion that the preparation of the relevant financial statements
complies with applicable accounting standards and requirements,
and adequate disclosures have been made.

SUBSEQUENT SIGNIFICANT EVENTS

Since the end of the Reporting Period up to the Latest Practicable
Date, there have been no significant events occurred that have
materially affected the business operations of the Group.

By order of the Board
China Resources Beverage (Holdings) Company Limited
Chairman of the Board and Executive Director

Mr. GAO Li

Hong Kong, China, March 26, 2026

China Resources Beverage (Holdings) Company Limited
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INDEPENDENT AUDITOR’S REPORT

To the Members of China Resources Beverage (Holdings)
Company Limited
(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of China
Resources Beverage (Holdings) Company Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) set out
on pages 117 to 208, which comprise the consolidated statement
of financial position as at December 31, 2025, and the consolidated
statement of profit or loss and other comprehensive income,
consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy
information and other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at
December 31, 2025, and of its consolidated financial performance and
its consolidated cash flows for the year then ended in accordance with
Hong Kong Financial Reporting Standards (“HKFRSs”) as issued by
the Hong Kong Institute of Certified Public Accountants (“HKICPA”)
and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities
for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the
HKICPA’s Code of Ethics for Professional Accountants (the “Code”),
as applicable to audits of the financial statements of public interest
entities. We have also fulfilled our other ethical responsibilities in
accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our
opinion.

—E_RFFR
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FRENSEE

MARETFHIRERMAOFTRHE - R
REARBMEHHBRRNETRAEENSE
A ZFFRINERMABTERAHYH R
KRB ABERRETRE - RATSHZF
SHEHREBNER -

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in
the context of our audit of the consolidated financial statements as
a whole, and in forming our opinion thereon, and we do not provide

a separate opinion on these matters.

BRETEE
Key audit matter
HEYTHIE A EHE

Variable consideration for sales volume rebates

B HEF NN S HERRR/BREBITER - DHNEE
B FHEMBERREMEERERMEBERX -

We identified variable consideration for sales volume rebates
as a key audit matter as it is quantitatively significant to
the consolidated statement of profit or loss and other
comprehensive income.

HEMHNREIRBARZRET  BEEEHEEARPREN
B-HERERBUNT URFAERNHEE BENTH
HERBERNAR - FREFPMHEHERELHNSEE
8o

The sales volume rebates are determined based on different
input factors, including single volume threshold and unit rebate
set out in the corresponding sales contract, and sales volume
achieved during the year, which increases the risk of error in
the calculation thereof. Different customers will have different
volume thresholds and unit rebates.

HZE20255F12A31HIEFE - EEERRIHEEHRBAARE
11,002E & T (20244 : AR¥A13,521E&ET) « & G175
WRMEEoME - HEWMERALSBEHERANKRZFHIE - RN
AFEEBRAHPASBEK - LEERARESERNHEEN
MA#EETREKX o

During the year ended 31 December 2025, the Group
recognised revenue of RMB11,002 million (2024: RMB13,521
million) from sales of goods. Sales volume rebates were
recognized as deductions from sales revenue, as set out in
note 5 to the consolidated financial statements. The variable
consideration for sales volume rebates is material as a
percentage of revenue given the significant amount of revenue
being recognised during the year.

EHHB (ER)BRA R
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BEMWETTNMEEBERETER

How our audit addressed the key audit matter

BMEBEEST N EHENEFEE
Our procedures in relation to variable consideration for sales
volume rebates included:

o AIFEREEE RETH SN FEEHEEAN A TIEHE
THIB L

e Testing the operating effectiveness of the relevant manual
controls over the recording of sales volume and the
calculation of variable consideration for sales volume
rebates;

[

o HEAMEERMNITNERNZ2ET - AHITHHE LN —
AR

e Testing the information technology (“IT”) general controls
over the recording of sales volume, with the involvement of
our IT internal specialists;

e HRREFPBEREEREFLNHEEELRPERHESNM
AEEERAE - RBEEHEESRMCHENE —HEREN
RHEELRATENERER - ENTESRETPHEE
PN 2EE  UREZSHETNIZHERTEZ R
8% s

e For a selection of customers from the customer list and
selecting samples of the variable consideration for sales
volume rebates from the sales register, recalculating the
variable consideration for sales volume rebates of each
customer based on the single volume threshold recorded
in the corresponding sales contracts, sales volume
recorded in the sales register and checking whether the
variable consideration for those sales volume rebates are
properly recorded;

o HNEBFAMTHENHE  SHEELRMEHENHER
FNHELHEREPEHAHEESR BEERREE &

e For a selection of sales recorded during the year, tracing
the sales volume and the sales amount of the sales
transaction recorded in the sales register to the relevant
sales contracts, invoices and delivery notes; and

e KREH FHIHEMEFETCRAMEHN(ESETHEL

e Comparing the sales volume from delivery notes, on a
sample basis, with the information recorded in the sales
register.
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BYRBMKRES
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OTHER INFORMATION

The directors of the Company are responsible for the other information.
The other information comprises the information included in the annual
report, but does not include the consolidated financial statements and
our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THOSE
CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view in
accordance with HKFRSs as issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such
internal control as the directors determine is necessary to enable the
preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors
either intend to liquidate the Group or to cease operations, or have
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the
Group’s financial reporting process.

—ERFER
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EHHB (ER)BRA R

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other
person for the contents of this report. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgment and maintain professional skepticism throughout the audit.
We also:

° |dentify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

o Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

 China Resources Beverage (Holdings) Company Limited
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° Conclude on the appropriateness of the directors’ use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in
the consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may
cause the Group to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent
the underlying transactions and events in a manner that
achieves fair presentation.

o Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities
or business units within the group as a basis for forming an
opinion on the group financial statements. We are responsible
for the direction, supervision and review of the audit work
performed for purposes of the group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

—ERFER
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We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with those charged with governance,
we determine those matters that were of most significance in the
audit of the consolidated financial statements of the current period
and are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of
such communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Lam Chi Hong (practising certificate number:
PO5727).

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

March 26, 2026

China Resources Beverage (Holdings) Company Limited



e RaRkHEMES KaE
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

B Z£2025%F12H431H L FE FOR THE YEAR ENDED DECEMBER 31, 2025

BZ12A31BILEE
Year ended December 31

20255 20245
2025 2024
k=3 ARBT ARBFIT
NOTES RMB’000 RMB’000
WA Revenue 5 11,002,111 13,521,246
HERAR Cost of sales (5,976,769) (7,123,982)
EX Gross profit 5,025,342 6,397,264
HUA Other income 6 405,163 289,000
Hlas k&R Other gains and losses 7 (18,886) (13,975)
EHEEBEBEX THREER Impairment losses under expected credit loss
(HIBR#E =) model, net of reversal 189 (1,178)
IEHNIHEE R Distribution and selling expenses (3,778,980) (4,058,384)
THRFAX Administrative expenses (337,956) (295,651)
T EER A Research and development costs (76,934) (53,354)
B AR Finance costs 8 (1,858) (2,441)
FHRX Listing expenses - (37,587)
HAAE Profit before taxation 1,216,080 2,223,694
Fi3RiAX Income tax expense 9 (207,607) (562,855)
FNFHE Profit for the year 10 1,008,473 1,660,839
BRI THFE Profit attributable to:
S UNCIE 2PN — Owners of the Company 985,341 1,636,694
— IR - Non-controlling interests 23,132 24,145
1,008,473 1,660,839
Hitima e : Other comprehensive income:
HEBTSEHPEEIEEME  Item that will not be reclassified
B : subsequently to profit or loss:
ML EEHmE A2 EENEN  Exchange differences on translation from
=% functional currency to presentation currency 58,102 210,338
HETHEEHSEFTIBEMER:  Item that may be reclassified subsequently
to profit or loss:
BREGINEBMEENEL Z%  Exchange differences arising on translation of
foreign operations (173,096) (1683,246)
FAERE NEBEE Total comprehensive income for the year 893,479 1,707,931
FEBRATHERS W858 Total comprehensive income attributable to:
S VNCIE PN — Owners of the Company 870,347 1,683,786
— IR - Non-controlling interests 23,132 24,145
893,479 1,707,931
BhkaE(ARET): Earnings per share, in RMB:
BN Basic 12 0.41 0.79
e Diluted 12 0.41 0.79
—E-REER
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B PR IR AR
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

72025512 H31H AT DECEMBER 31, 2025

M12A31H
As at December 31
20254 20244
2025 2024
B aE AR®T T ARBT T
NOTES RMB’000 RMB’000
FRENEE Non-current Assets
ME - BE &R Property, plant and equipment 14 6,155,785 5,923,500
FREEE Right-of-use assets 15 637,731 578,651
BELERIBEE Deferred tax assets 16 188,285 91,834
BEME - BEKRE Deposits for acquisition of property, plant
NREE T Hame and equipment and leasehold land 62,878 136,158
TEHRSRITIE Fixed bank deposits 19 671,641 =
HMIEmEEE Other non-current assets 1,980 3,522
7,718,300 6,733,665
RBEE Current Assets
=8 Inventories 17 399,310 504,209
B 5 & EL M FEUGRIR Trade and other receivables 18 823,536 667,877
AL P75 Income tax recoverable 32,974 118,491
FEM B B 1R RR A B 508 Amount due from immediate holding
4 company 26 22,118 22,697
FEHRITIER Fixed bank deposits 19 5,218,817 4,946,590
ReERREEEY Cash and cash equivalents 19 1,173,525 5,700,765
7,670,280 11,960,629
RENEE Current Liabilities
B 5 Rk E A eI 5B Trade and other payables 21 3,144,376 3,718,714
aREaE Contract liabilities 22 265,562 193,338
RITER——F AR Bank borrowing — due within one year 23 894 6,035
&A% B FRIE Amounts due to shareholders 26 1,925 2,370,394
JEFTISHE Income tax payable 169,493 19,444
HEBE-——FNEH Lease liabilities — due within one year 24 13,374 14,107
3,595,624 6,322,032
RBEEFE Net Current Assets 4,074,656 5,638,597
BEERRBDEE Total Assets Less Current Liabilities 11,792,956 12,372,262
EARR#E Capital and Reserves
[EEN Share capital 25 8 8
EA Reserves 10,729,399 11,300,368
RAEEE AEL#ER Equity attributable to owners of the
Company 10,729,407 11,300,376
FEPERR SR Non-controlling interests 584,030 560,898
BzEAE Total Equity 11,313,437 11,861,274
kRBERE Non-current Liabilities
PR R FRIE — 3ER B Amounts due to shareholders — non-current 26 131,579 131,579
RIETIEE & Deferred tax liabilities 16 152,477 201,226
RITER— —F &5 H Bank borrowing — due after one year 23 12,971 11,148
HEAE - —F%IH Lease liabilities — due after one year 24 15,773 25,388
RIEWA Deferred income 20 166,719 141,647
479,519 510,988
11,792,956 12,372,262

F117E208H WA I KR FT 7 2026F3 A
6HEEESHERTETIE WHIATE

The consolidated financial statements on pages 117 to 208 were
approved and authorised for issue by the Board of Directors on March

ERAERE 26, 2026 and are signed on its behalf by:
SAA FHRE
GAO Li LI Shuging
= E=x
Director Director

118 EBRA(ER)BRAR
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

EOEREER

72025512 531H AT DECEMBER 31, 2025

LGN 1

Attributable to owners of the Company

Rx  RORE  EARE  ERGE  REAR Nt FERER fit
Non-
Share Share Capital ~ Exchange  Retained controlling
capital premium reserve reserve profits  Sub-total interests Total
AEETR AR®TR ARETR ARETR ARETn ARETR ARMTR ARETR
RMB'000  RMB’000 RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000
(Hita) (Hf3b)
(note a) (note b)
20241 A1H At 1 January 2024 7 - 500,000 (196700 6,422,721 6,903,058 469,716 7,372,773
ERflE Profit for the year - - - - 16360694 1,636,694 24,145 1,660,839
EHEE Exchange differences = = 5 47002 z 47,092 5 47,002
ENANEER Total comprehensive income for the year S = = 47092 1636694 1683786 24,145 1,707,931
e FARI(28) Acquisition of a subsidiary (note 28) - - - = = = 69,020 69,920
ENDHRERLTRA(BIER  Issue of shares upon the initial public offering
FRERNG) (M) (including the over-allotment of shares)
(note 25) 1 213,531 - - - 5213532 - 5213532
RAEAERRERRS Dividend declared to shareholders
of the Company - - - - (2,500,0000  (2,500,000) - (2,500,000)
PRFFARFERRER Distributions to non-controling shareholder
of a subsidiary - - - - - - (2,882 (2,882
H2024%12A31R At 31 December 2024 8 213,531 500,000 21422 5559415 11,300,376 560,898 11,861,274
FRTHIE Profit for the year - - - - 985,341 985,341 23,132 1,008,473
EXER Bxchange differences - - - (114,99) - (114,994) - (114,99)
Enfra (R hiaeE Total comprehensive (expense) income for
the year - - - (114,994) 985,341 870,347 23,132 893,479
RARAERRERRS Dividend declared to shareholders
of the Company - - - - (A8 (1,441,316) - [(1441,316)
H2025%12A31A At 31 December 2025 8 5213531 500,000 (87,572) 5,103,440 10,729,407 584,030 11,313,437
BEE - Notes:
(@) BARBHIEARA —RBARER2011EEAN (9 Capital reserve represented the additional paid up capital injected by a former
FINEHER - shareholder of the Company in 2011.
(b) M2025%F 128318 st ARBFEAETERS (b Amounts of RMB1,123,431,000 of statutory surplus reserve are included in the

E A ARK1,123,431,0007T(20244F : AR
#£930,558,0007T ) © /A TE R ERfE ISR IZAERA P
EARLME([HE D ERZERPRRIHTR
RINENFAHERNSE  ERECRBHE
EETRARFEMELRRS0% o BRAREHERE
EIRSIEMEARSID  EERBHEBTERD °

retained profits as at 31 December 2025 (2024: RMB930,558,000). The statutory
surplus reserve represents the amount transferred from net profit for the year
of the subsidiaries established in the People’s Republic of China (the “PRC”)
in accordance with the relevant PRC laws until the statutory surplus reserve
reaches 50% of the registered capital of the subsidiaries. The statutory surplus
reserve cannot be reduced except either use to set off the accumulated losses
or increase capital.

“E_RFER
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CONSOLIDATED STATEMENT OF CASH FLOWS

B ZE2025%12 431 H L FE FOR THE YEAR ENDED DECEMBER 31, 2025

HZE12A31HLLEE

Year ended December 31

20254 20244
2025 2024
B3 AR%T R AREEF T
NOTE RMB’000 RMB’000
L EE OPERATING ACTIVITIES
¢ A1 A Profit before taxation 1,216,080 2,223,694
AT HIENAE Adjustments for:
F 2 A Interest income (274,672) (167,520)
BTSN Finance costs 1,858 2,441
NAREBEFEEEZEHTA Investment income from financial assets at
EHER((UAAABETE fair value through profit or loss (‘FVTPL”)
BHESEHTAEHER N
SEEEMRERA (4,750) (18,721)
TEEEEEEER TAREE Impairment losses under expected credit
B(HpREE) loss model, net of reversal (189) 1,178
ME - BERRERTE Depreciation of property, plant and
equipment 793,456 545,175
FREEENE Depreciation of right-of-use assets 30,020 30,117
HAbIEmENE =Y Amortisation of other non-current assets 442 532
HEME - WERRENEE Loss on disposal of property, plant and
equipment 12,667 13,567
IR I #85 B 45 Amortisation of government grants (13,943) (17,199)
BEREARERERNRIE Reversal of long outstanding payables (747) (731)
PriBUREE T AR M es Gain on bargain purchase of a subsidiary - (5,442)
EEECEPILERERE Operating cash flows before movements in
working capital 1,760,222 2,607,091
FERA(Em) Decrease (increase) in inventories 104,899 (105,435)
B 5 N H Ath FEUGRIE (38 hn) L (Increase) decrease in trade and other
A receivables (32,014) 309,276
ARAEEM Increase in contract liabilities 72,224 53,922
B 5 R EAER RIBR LD Decrease in trade and other payables (277,004) (937,119)
KETEEMERE Cash generated from operations 1,628,327 1,927,735
BRFTEE Income taxes paid (117,241) (534,705)
KEEDMSHRESFE NET CASH FROM OPERATING ACTIVITIES 1,511,086 1,393,030
REEE INVESTING ACTIVITIES
B2 HFILE Interest received 289,266 66,849
HEUAREBEFE=BEEE Proceeds from disposal of financial assets
STASHERNERMEEN at FVTPL
FriSskIA 2,904,750 11,868,721
HEWE - BERERENAE Proceeds of disposal of property, plant and
IH equipment 9,162 20,145
BEUAAABEFEAEESH Purchases of financial assets at FVTPL
HAE BN AEE (2,900,0000  (11,850,000)
BEWE  BER&E Purchases of property, plant and equipment (1,412,778) (1,980,871)
BEFREEE Purchases of right-of-use assets (82,473) (3,129)
BEHMIERBEE Purchases of other non-current assets - (1,099)
W F A RIMIR SR L F58 Net cash outflow from acquisitions of
subsidiaries 28 - (150,923)
FHRRESHEBB=EANE Placement of fixed bank deposits with
BRSRITIE K original maturity over three months (5,085,066) (2,500,000)
RE B R A RB= Withdrawal/transfer of fixed bank deposits
A EBRSRITF K with original maturity over three months 4,146,398 1,508,569
W 31| 8 & 7 AR A 0 BT 46 B Receipt of government grants relating to
assets 39,015 48,105
KRB EETARE F5 NET CASH USED IN INVESTING
ACTIVITIES (2,091,726) (2,973,633)

ERRHEER)BRAF
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CONSOLIDATED STATEMENT OF CASH FLOWS

EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BOHRSTRER

BZ12A31HLEE

Year ended December 31

20254 20244
2025 2024
ARET T ARBT T
RMB’000 RMB’000
BB S E FINANCING ACTIVITIES
HHNIRITER Additions of bank borrowings 14,740 48,606
EBRITER Repayment of bank borrowings (18,033) (31,458)
BITRMD B RE Proceeds from issue of shares - 5,298,410
BRI RS Dividends paid to shareholders (8,809,736) =
BEREZERAA Repayment to intermediate holding company - (416)
EEFRaFEERARER Repayment to non-controlling shareholder of a
subsidiary - (45,691)
BREEEERE Repayment of lease liabilities (17,350) (20,101)
BERFE Interest paid (1,883) (2,408)
BREITR A Issue costs paid - (83,829)
DR T F R R FEEIRAR R Distributions to non-controlling shareholder of a
subsidiary - (2,882)
RVEEEN(FTR) SRS F58 NET CASH (USED IN) FROM FINANCING ACTIVITIES (3,832,262) 5,160,233
ReERRSEEWORL) LM NET (DECREASE) INCREASE IN CASH AND CASH
FRE EQUIVALENTS (4,412,902) 3,579,630
FYNRE LREEEY CASH AND CASH EQUIVALENTS AT BEGINNING OF
THE YEAR 5,700,765 2,074,698
SNEEREENTLE Effect of foreign exchange rate changes (114,338) 46,437
FRESEHSSEMEE - TOTAL CASH AND CASH EQUIVALENTS AT END OF
AT 2® THE YEAR, REPRESENTED BY
ReRREeEEY Cash and cash equivalents 1,173,525 5,700,765
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 China Resources Beverage (Holdings) Company Limited

GENERAL INFORMATION

China Resources Beverage (Holdings) Company Limited
(the “Company”) is a British Virgin Islands (“BVI”) business
company with limited liability incorporated on 4 July 1995 and
was re-domiciled from the BVI to the Cayman Islands on 16
April 2024. The shares of the Company have been listed on
The Stock Exchange of Hong Kong Limited with effect from
23 October 2024. Its immediate holding company is CRH
(Beverage) Limited (incorporated in the BVI) and the directors
of the Company consider the ultimate holding company to be
China Resources Company Limited, a company established
in the People’s republic of China (“PRC”).

The address of the registered office of the Company is 4th
Floor, Harbour Place, P.O. Box 10240, Grand Cayman KY1-
1002, Cayman Islands and principal place of business of the
Company is High-tech Industrial Park (North District), No. 22
Langshan Road, Nanshan District, Shenzhen, PRC.

The Company acts as an investment holding company. Its
subsidiaries are primarily engaged in manufacturing and
distribution of packaged drinking water, and the particulars
of the Company’s subsidiaries are set out in note 35.

The Company’s functional currency is Hong Kong dollars
(“HK$”). The Group’s revenue and cash flows are primarily
generated from the operation of manufacturing and distribution
of packaged drinking water of the subsidiaries of which the
functional currency is RMB. In order to reduce the impact of
foreign exchange movements on reported results so as to
better reflect the underlying performance of the Group, the
consolidated financial statements are presented in RMB.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSS”)

The Group has consistently applied all the new and amendments
to HKFRS Accounting Standards and interpretations issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”) which are effective for the accounting periods
beginning on January 1, 2025.

New and amendments to HKFRSs in issue but not yet
effective

The Group has not early applied the following new and
amendments to HKFRSs that have been issued but are not
yet effective:

REARERRZSE
Translation to a Hyperinflationary Presentation Currency?®
eRTADEKENER?

Amendments to the Classification and Measurement of Financial
Instruments?

B RAKFEE ARREEENE R

Contracts Referencing Nature-dependent Electricity?
REEREBMENFNEERFZHNEERESTE

Sale or Contribution of Assets between an Investor and

and its Associate or Joint Venture'
BARVBHEER SRR FEBoE — F11112
Annual Improvements to HKFRS Accounting Standards-Volume 112
SRR 271 B 5B

Presentation and Disclosure in Financial Statements®

! Effective for annual periods beginning on or after a date to be

determined.
2 Effective for annual periods beginning on or after 1 January 2026.
4 Effective for annual periods beginning on or after 1 January 2027.

Except for the amendments to HKFRSs mentioned below, the
directors of the Company anticipate that the application of all
other amendments to HKFRSs will have no material impact on
the consolidated financial statements in the foreseeable future.
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! China Resources Beverage (Holdings) Company Limited

APPLICATION OF NEW AND AMENDMENTS
TO HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSS”) (CONTINUED)

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18 Presentation and Disclosure in Financial Statements,
which sets out requirements on presentation and disclosures
in financial statements, will replace HKAS 1 Presentation of
Financial Statements. This new HKFRS Accounting Standard,
while carrying forward many of the requirements in HKAS 1,
introduces new requirements to present specified categories
and defined subtotals in the statement of profit or loss;
provide disclosures on management-defined performance
measures (“MPMs”) in the notes to the financial statements
and improve aggregation and disaggregation of information
to be disclosed in the financial statements. In addition, some
HKAS 1 paragraphs have been moved to HKAS 8 and HKFRS
7. Minor amendments to HKAS 7 Statement of Cash Flows
and HKAS 33 Earnings per Share are also made.

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 January
2027, with early application permitted. The application of the
new standard is not expected to have material impact on the
financial performance and positions of the Group in terms of
recognition and measurement. However, it is expected to affect
the structure and presentation of the consolidated statements
of profit or loss. Also, additional disclosures required for the
Group’s MPMs Will be disclosed in a separate note to the
Group’s consolidated financial statements. The Group is in the
process of assessing the detailed impact of HKFRS 18 on the
Group’s consolidated financial statements.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES

3.1

Basis of preparation of consolidated financial
statements

The consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standards issued by the HKICPA. For the purpose of
preparation of the consolidated financial statements,
information is considered material if such information
is reasonably expected to influence decisions made by
primary users. In addition, the consolidated financial
statements include applicable disclosures required by
the Rules Governing the Listing of Securities on the
Stock Exchange of Hong Kong Limited and by the
Hong Kong Companies Ordinance.

The directors of the Company have, at the time of
approving the consolidated financial statements, a
reasonable expectation that the Group has adequate
resources to continue in operational existence for the
foreseeable future. Thus they continue to adopt the
going concern basis of accounting in preparing the
consolidated financial statements.
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’, China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information
Basis of consolidation

The consolidated financial statements incorporate
the financial statements of the Company and entities
controlled by the Company and its subsidiaries. Control
is achieved where the Company:

° has power over the investee;

° is exposed, or has rights, to variable returns
from its involvement with the investee; and

° has the ability to use its power to affect its
returns.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
control listed above.

Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when
the Group loses control of the subsidiary. Specifically,
income and expenses of a subsidiary acquired
or disposed of during the year are included in the
consolidated statements of profit or loss and other
comprehensive income from the date of the Group
gains control until the date when the Group ceases to
control the subsidiary.

Profit or loss and each item of other comprehensive
income are attributed to the owner of the Company and
to the non-controlling interests. Total comprehensive
income of subsidiaries or business is attributed to
the owner of the Company and to the non-controlling
interests even if this results in the non-controlling
interests having a deficit balance.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Basis of consolidation (Continued)

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting
policies in line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in full
on consolidation.

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which
represent present ownership interests entitling their
holders to a proportionate share of net assets of the
relevant subsidiaries upon liquidation.

Business combinations or asset acquisitions
Optional concentration test

The Group can elect to apply an optional concentration
test, on a transaction-by-transaction basis, that permits
a simplified assessment of whether an acquired set of
activities and assets is not a business. The concentration
test is met if substantially all of the fair value of the
gross assets acquired is concentrated in a single
identifiable asset or group of similar identifiable assets.
The gross assets under assessment exclude cash and
cash equivalents, deferred tax assets, and goodwill
resulting from the effects of deferred tax liabilities. If
the concentration test is met, the set of activities and
assets is determined not to be a business and no further
assessment is needed.
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! China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Asset acquisitions

When the Group acquires a group of assets and
liabilities that do not constitute a business, the Group
identifies and recognises the individual identifiable
assets acquired and liabilities assumed by allocating the
purchase price first to identifiable assets and liabilities
on the basis of their relative fair values at the date of
purchase. Such a transaction does not give rise to
goodwill or bargain purchase gain.

Business combinations

A business is an integrated set of activities and assets
which includes an input and a substantive process
that together significantly contribute to the ability to
create outputs. The acquired processes are considered
substantive if they are critical to the ability to continue
producing outputs, including an organised workforce
with the necessary skills, knowledge, or experience
to perform the related processes or they significantly
contribute to the ability to continue producing outputs
and are considered unique or scarce or cannot be
replaced without significant cost, effort, or delay in the
ability to continue producing outputs.

Acquisitions of businesses are accounted for using the
acquisition method. The consideration transferred in a
business combination is measured at fair value, which is
calculated as the sum of the acquisition-date fair values
of the assets transferred by the Group, liabilities incurred
by the Group to the former owners of the acquiree and
the equity interests issued by the Group in exchange
for control of the acquiree. Acquisition-related costs
are generally recognised in profit or loss as incurred.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Business combinations (Continued)

The identifiable assets acquired and liabilities assumed
must meet the definitions of an asset and a liability
in the Conceptual Framework for Financial Reporting
(the “Conceptual Framework”) except for transactions
and events within the scope of HKAS 37 Provisions,
Contingent Liabilities and Contingent Assets or
HK(IFRIC)-Int 21 Levies, in which the Group applies
HKAS 37 or HK(IFRIC)-Int 21 instead of the Conceptual
Framework to identify the liabilities it has assumed in
a business combination. Contingent assets are not
recognised.

At the acquisition date, the identifiable assets acquired
and the liabilities assumed are recognised at their fair
value, except that:

° deferred tax assets or liabilities, and assets
or liabilities related to employee benefit
arrangements are recognised and measured in
accordance with HKAS 12 /ncome Taxes and
HKAS 19 Employee Benefits respectively;

o liabilities or equity instruments related to share-
based payment arrangements of the acquiree
or share-based payment arrangements of the
Group entered into to replace share-based
payment arrangements of the acquiree are
measured in accordance with HKFRS 2 Share-
based Payment at the acquisition date (see the
accounting policy below);
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’, China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Business combinations (Continued)

o assets (or disposal groups) that are classified as
held for sale in accordance with HKFRS 5 Non-
current Assets Held for Sale and Discontinued
Operations are measured in accordance with
that standard; and

o lease liabilities are recognised and measured
at the present value of the remaining lease
payments (as defined in HKFRS 16 Leases) as
if the acquired leases were new leases at the
acquisition date, except for leases for which
(@) the lease term ends within 12 months of
the acquisition date; or (b) the underlying
asset is of low value. Right-of-use assets are
recognised and measured at the same amount
as the relevant lease liabilities, adjusted to reflect
favourable or unfavourable terms of the lease
when compared with market terms.

Goodwill is measured as the excess of the sum of
the consideration transferred, the amount of any
non-controlling interests in the acquiree, and the fair
value of the acquirer’s previously held equity interest
in the acquiree (if any) over the net amount of the
identifiable assets acquired and the liabilities assumed
as at acquisition date. If, after re-assessment, the
net amount of the identifiable assets acquired and
liabilities assumed exceeds the sum of the consideration
transferred, the amount of any non-controlling interests
in the acquiree and the fair value of the acquirer’'s
previously held interest in the acquiree (if any), the
excess is recognised immediately in profit or loss as a
bargain purchase gain.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Business combinations (Continued)

Non-controlling interests that are present ownership
interests and entitle their holders to a proportionate
share of the relevant subsidiary’s net assets in the event
of liquidation are initially measured at the non-controlling
interests’ proportionate share of the recognised amounts
of the acquiree’s identifiable net assets or at fair value.

Investment in a subsidiary

Investment in a subsidiary is stated in the statement
of financial position of the Company at cost less any
identified impairment loss.

Property, plant and equipment

Property, plant and equipment are tangible assets that
are held for use in the production or supply of goods
or services, or for administrative purposes (other than
construction in progress as described below). Property,
plant and equipment are stated in the consolidated
statement of financial position at cost less subsequent
accumulated depreciation and subsequent accumulated
impairment losses, if any.

Buildings and machinery in the course of construction
for production, supply or administrative purposes are
carried at cost, less any recognised impairment loss.
Costs include any costs directly attributable to bringing
the asset to the location and condition necessary for it
to be capable of operating in the manner intended by
management and, for qualifying assets, borrowing costs
capitalised in accordance with the Group’s accounting
policy. Depreciation of these assets, on the same basis
as other property assets, commences when the assets
are ready for their intended use.
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’, China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Property, plant and equipment (Continued)

When the Group makes payments for ownership
interests of properties which includes both leasehold
land and building elements, the entire consideration is
allocated between the leasehold land and the building
elements in proportion to the relative fair values at
initial recognition. To the extent the allocation of the
relevant payments can be made reliably, interest in
leasehold land is presented as “right-of-use assets” in
the consolidated statement of financial position. When
the consideration cannot be allocated reliably between
non-lease building element and undivided interest in
the underlying leasehold land, the entire properties are
classified as property, plant and equipment.

Depreciation is recognised so as to write off the cost of
property, plant and equipment (other than construction
in progress) less their residual values over their
estimated useful lives, using the straight-line method.
The estimated useful lives and depreciation method are
reviewed at the end of each reporting period, with the
effect of any changes in estimate accounted for on a
prospective basis.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset.
Any gain or loss arising on the disposal or retirement of
an item of property, plant and equipment is determined
as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in profit
or loss.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Revenue from contracts with customers

The Group recognises revenue when (or as) a
performance obligation is satisfied, i.e. when “control”
of the goods or services underlying the particular

performance obligation is transferred to the customer.

Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one
of the following criteria is met:

° the customer simultaneously receives and
consumes the benefits provided by the Group’s
performance as the Group performs;

o the Group’s performance creates or enhances
an asset that the customer controls as the Group
performs; or

o the Group’s performance does not create an
asset with an alternative use to the Group and
the Group has an enforceable right to payment
for performance completed to date.

Otherwise, revenue is recognised at a point in time
when the customer obtains control of the distinct good
or service.

A contract liability represents the Group’s obligation
to transfer goods or services to a customer for which
the Group has received consideration (or an amount of
consideration is due) from the customer.
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’, China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Revenue from contracts with customers (Continued)
Variable consideration

For contracts that contain variable consideration sales
volume rebates, the Group estimates the amount of
consideration to which it will be entitled using the most
likely amount, which better predicts the amount of
consideration to which the Group will be entitled.

The estimated amount of variable consideration is
included in the transaction price only to the extent that
it is highly probable that such an inclusion will not result
in a significant revenue reversal in the future when the
uncertainty associated with the variable consideration
is subsequently resolved.

At the end of each reporting period, the Group updates
the estimated transaction price (including updating
its assessment of whether an estimate of variable
consideration is constrained) to represent faithfully the
circumstances present at the end of the reporting period
and the changes in circumstances during the reporting
period.

Sale with a right of return

For a sale of products with a right of return for dissimilar
products, the Group recognises all of the following:

° revenue for the transferred products in the
amount of consideration to which the Group
expects to be entitled (therefore, revenue would
not be recognised for the products expected to
be returned);

o a refund liability; and

o an asset (and corresponding adjustment to
cost of sales) for its right to recover products
from customers and are presented as right to
returned goods asset.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)

Impairment on property, plant and equipment, right-
of-use assets and other non-current assets other than
goodwill

At the end of the reporting period, the Group reviews
the carrying amounts of property, plant and equipment,
right-of-use assets and other non-current assets with
finite useful lives to determine whether there is any
indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable
amount of the relevant asset is estimated in order to
determine the extent of the impairment loss (if any).

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use,
the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects
current market assessments of the time value of money
and the risks specific to the asset (or a cash-generating
unit (“CGU”)) for which the estimates of future cash
flows have not been adjusted.

If the recoverable amount of an asset (or a CGU) is
estimated to be less than its carrying amount, the
carrying amount of the asset (or a CGU) is reduced to
its recoverable amount. In allocating the impairment
loss, the impairment loss is allocated first to reduce the
carrying amount of any goodwill (if applicable) and then
to the other assets on a pro-rata basis based on the
carrying amount of each asset in the unit or the group
of CGUs. An impairment loss is recognised immediately
in profit or loss.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)

Impairment on property, plant and equipment, right-
of-use assets and other non-current assets other than
gooawill (Continued)

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or CGU or the group
of CGUs) is increased to the revised estimate of its
recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that
would have been determined had no impairment loss
been recognised for the asset (or a CGU or the group
of CGUs) in prior years. A reversal of an impairment loss
is recognised immediately in profit or loss.

Inventories

Inventories are stated at the lower of cost and net
realisable value. Cost of inventories comprises direct
materials and, where applicable, direct labour costs and
those overheads that have been incurred in bringing the
inventories to their present location and condition. Cost
of inventories are determined on a weighted average
method. Net realisable value represents the estimated
selling price for inventories less all estimated costs of
completion and costs necessary to make the sale,
including costs to be incurred in marketing, selling and
distribution.

Leases

The Group assesses whether a contract is or contains
a lease based on the definition under HKFRS 16 at
inception of the contract. Such contract will not be
reassessed unless the terms and conditions of the
contract are subsequently changed.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Leases (Continued)
The Group as a lessee
Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to leases of land and buildings that have a
lease term of 12 months or less from the commencement
date and do not contain a purchase option. It also
applies the recognition exemption for lease of low-
value assets. Lease payments on short-term leases and
leases of low-value assets are recognised as expense
on a straight-line basis over the lease term.

Right-of-use assets

The cost of right-of-use assets includes:

o the amount of the initial measurement of lease
liability;
° any lease payments made at or before the

commencement date, less any lease incentives
received,;

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities.

Right-of-use assets in which the Group is reasonably
certain to obtain ownership of the underlying leased
assets at the end of the lease term are depreciated
from commencement date to the end of the useful
life. Otherwise, right-of-use assets are depreciated on
a straight-line basis over the shorter of its estimated
useful life and the lease term.

The Group presents right-of-use assets as a separate
line item on the consolidated statement of financial
position.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Leases (Continued)

The Group as a lessee (Continued)

Lease liabilities

At the commencement date of a lease, the Group
recognises and measures the lease liability at the
present value of lease payments that are unpaid at
that date. In calculating the present value of lease
payments, the Group uses the incremental borrowing
rate at the lease commencement date if the interest
rate implicit in the lease is not readily determinable.
The incremental borrowing rate depends on the term,
currency and start date of the lease and is determined
based on a series of inputs including: the risk-free rate
based on government bond rates; a country-specific
risk adjustment; a credit risk adjustment based on
bond yields; and an entity-specific adjustment whether
the risk profile of the entity that enters into the lease
is different to that of the Group and whether the lease
benefit from a guarantee from the Group.

The lease payments include fixed payments (including
in-substance fixed payments) less any lease incentives
receivable.

After the commencement date, lease liabilities are
adjusted by interest accretion and lease payments.

The Group remeasures lease liabilities (and makes
a corresponding adjustment to the related right-of-
use assets) whenever the lease term has changed in
which case the related lease liability is remeasured by
discounting the revised lease payments using a revised
discount rate at the date of reassessment.

The Group presents lease liabilities as a separate line
item on the consolidated statement of financial position.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies)
are recognised at the rates of exchanges prevailing
on the dates of the transactions. At the end of each
reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that
date. Non-monetary items that are measured in terms of
historical cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary
items, are recognised in profit or loss in the period in
which they arise.

On the disposal of a foreign operation (that is, a disposal
of the Group’s entire interest in a foreign operation, or
a disposal involving loss of control over a subsidiary
that includes a foreign operation), all of the exchange
differences accumulated in equity in respect of that
operation attributable to the owners of the Company
are reclassified to profit or loss.

In addition, in relation to a partial disposal of a subsidiary
that does not result in the Group losing control over
the subsidiary, the proportionate share of accumulated
exchange differences are re-attributed to non-controlling
interests and are not recognised in profit or loss.

Borrowing costs

All borrowing costs are recognised in profit or loss in
the period in which they are incurred.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Government grants

Government grants are not recognised until there is
reasonable assurance that the Group will comply with
the conditions attaching to them and that the grants
will be received.

Government grants are recognised in profit or loss on
a systematic basis over the periods in which the Group
recognises as expenses the related costs for which
the grants are intended to compensate. Specifically,
government grants whose primary condition is that the
Group should purchase, construct or otherwise acquire
non-current assets are recognised as deferred income
in the consolidated statement of financial position and
transferred to profit or loss on a systematic and rational
basis over the useful lives of the related assets.

Government grants related to income that are receivable
as compensation for expenses or losses already
incurred or for the purpose of giving immediate financial
support to the Group with no future related costs are
recognised in profit or loss in the period in which they
become receivable.

Retirement benefit costs and termination benefits

Payments to defined contribution retirement benefit
plans/state-managed retirement benefit schemes/the
Mandatory Provident Fund Scheme are recognised as
an expense when employees have rendered service
entitling them to the contributions.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Short-term employee benefits

Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be
paid as and when employees rendered the services.
All short-term employee benefits are recognised as an
expense unless another HKFRS requires or permits the
inclusion of the benefit in the cost of an asset.

A liability is recognised for benefits accruing to
employees (such as wages and salaries, annual leave
and sick leave) after deducting any amount already paid.

Taxation

Income tax expense represents the sum of current and
deferred income tax expense.

The tax currently payable is based on taxable profit
for the year. Taxable profit differs from profit before
taxation because of income or expense that are taxable
or deductible in other years and items that are never
taxable or deductible. The Group’s liability for current
tax is calculated using tax rates that have been enacted
or substantively enacted by the end of the reporting
period.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Taxation (Continued)

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax bases used in the computation
of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all
deductible temporary differences to the extent that it
is probable that taxable profits will be available against
which those deductible temporary differences can be
utilised. Such deferred tax assets and liabilities are not
recognised if the temporary difference arises from the
initial recognition (other than in a business combination)
of other assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit and
at the time of the transaction does not give rise to
equal taxable and deductible temporary differences. In
addition, deferred tax liabilities are not recognised if the
temporary difference arises from the initial recognition
of goodwill.

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
in subsidiaries, except where the Group is able to
control the reversal of the temporary difference and it
is probable that the temporary difference will not reverse
in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with
such investments and interests are only recognised to
the extent that it is probable that there will be sufficient
taxable profits against which to utilise the benefits of
the temporary differences and they are expected to
reverse in the foreseeable future.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Taxation (Continued)

The carrying amount of deferred tax assets is reviewed
at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the asset
to be recovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply in the period in
which the liability is settled or the asset is realised,
based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the
reporting period.

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from
the manner in which the Group expects, at the end of
each reporting period, to recover or settle the carrying
amount of its assets and liabilities.

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-of-
use assets and the related lease liabilities, the Group first
determines whether the tax deductions are attributable
to the right-of-use assets or the lease liabilities.

For leasing transactions in which the tax deductions
are attributable to the lease liabilities, the Group applies
HKAS 12 requirements to the lease liabilities and the
related assets separately. The Group recognises a
deferred tax asset related to lease liabilities to the extent
that it is probable that taxable profit will be available
against which the deductible temporary difference can
be utilised and a deferred tax liability for all taxable
temporary differences.
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’, China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Taxation (Continued)

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income taxes levied to the same taxable entity by the
same taxation authority.

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised
in other comprehensive income or directly in equity,
in which case, the current and deferred tax are also
recognised in other comprehensive income or directly
in equity respectively. Where current tax or deferred
tax arises from the initial accounting for a business
combination, the tax effect is included in the accounting
for the business combination.

In assessing any uncertainty over income tax treatments,
the Group considers whether it is probable that the
relevant tax authority will accept the uncertain tax
treatment used, or proposed to be use by individual
group entities in their income tax filings. If it is probable,
the current and deferred taxes are determined
consistently with the tax treatment in the income tax
filings. If it is not probable that the relevant taxation
authority will accept an uncertain tax treatment, the
effect of each uncertainty is reflected by using either
the most likely amount or the expected value.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the contractual
provisions of the instrument. All regular way purchases
or sales of financial assets are recognised and
derecognised on a settlement date basis. Regular way
purchases or sales are purchases or sales of financial
assets that require delivery of assets within the time
frame established by regulation or convention in the
market place.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are initially
measured in accordance with HKFRS 15 Revenue from
Contracts with Customers (“HKFRS 15”). Transaction
costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities are
added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial
recognition.

The effective interest method is a method of calculating
the amortised cost of a financial asset or financial liability
and of allocating interest income over the relevant
periods. The effective interest rate is the rate that exactly
discounts estimated future cash receipts and payments
(including all fees paid or received that form an integral
part of the effective interest rate, transaction costs and
other premiums or discounts) through the expected
life of the financial asset or financial liability, or, where
appropriate, a shorter period, to the net carrying amount
on initial recognition.
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’, China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Financial instruments (Continued)

Financial assets

Classification and subsequent measurement of financial assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

° the financial asset is held within a business
model whose objective is to collect contractual
cash flows; and

o the contractual terms give rise on specified
dates to cash flows that are solely payments of
principal and interest on the principal amount
outstanding.

All other financial assets are subsequently measured at
FVTPL, except that at initial recognition of a financial
asset the Group may irrevocably elect to present
subsequent changes in fair value of an equity investment
in other comprehensive income if that equity investment
is neither held for trading nor contingent consideration
recognised by an acquirer in a business combination
to which HKFRS 3 Business Combinations applies.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continueq)
Financial assets (Continued)
Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently
at amortised cost. Interest income is calculated by
applying the effective interest rate to the gross carrying
amount of a financial asset, except for financial assets
that have subsequently become credit-impaired. For
financial assets that have subsequently become credit-
impaired, interest income is recognised by applying
the effective interest rate to the amortised cost of the
financial asset from the next reporting period. If the
credit risk on the credit-impaired financial instrument
improves so that the financial asset is no longer credit-
impaired, interest income is recognised by applying the
effective interest rate to the gross carrying amount of
the financial asset from the beginning of the reporting
period following the determination that the asset is no
longer credit-impaired.
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v China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)

Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or fair value through other
comprehensive income (“FVTOCI”) or designated as
FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair value
gains or losses recognised in profit or loss. The net
gain or loss recognised in profit or loss excludes any
dividend or interest earned on the financial asset and is
included in the “other income” line item in profit or loss.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9

The Group performs impairment assessment under
expected credit loss (“ECL”) model on financial assets
(including trade and other receivables, amount due
from immediate holding company and bank balances
and cash) which are subject to impairment assessment
under HKFRS 9. The amount of ECL is updated at each
reporting date to reflect changes in credit risk since
initial recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL (“12m
ECL") represents the portion of lifetime ECL that is
expected to result from default events that are possible
within 12 months after the reporting date. Assessments
are done based on the Group’s historical credit loss
experience, adjusted for factors that are specific to
the debtors, general economic conditions and an
assessment of past events and current conditions at
the reporting date as well as the forecast of future
economic conditions.

The Group always recognises lifetime ECL for trade
receivables (including trade related amounts due from
fellow subsidiaries).
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 China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

For all other instruments, the Group measures the loss

allowance equal to 12m ECL, unless when there has

been a significant increase in credit risk since initial

recognition, in which case the Group recognises lifetime

ECL. The assessment of whether lifetime ECL should

be recognised is based on significant increases in the

likelihood or risk of a default occurring since initial

recognition.

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the
financial instrument as at the reporting date with
the risk of a default occurring on the financial
instrument as at the date of initial recognition.
In making this assessment, the Group considers
both quantitative and qualitative information
that is reasonable and supportable, including
historical experience and forward-looking
information that is available without undue
cost or effort. Forward-looking information
considered includes the future prospects of the
industries in which the Group’s debtors operate,
obtained from economic expert reports, financial
analysts, governmental bodies, relevant think-
tanks and other similar organisations, as well
as consideration of various external sources of
actual and forecast economic information that
relate to the Group’s core operations.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(i)

Significant increase in credit risk (Continued)

In particular, the following information is taken
into account when assessing whether credit risk
has increased significantly:

an actual or expected significant
deterioration in the financial instrument’s
external (if available) or internal credit
rating;

significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit
default swap prices for the debtor;

existing or forecast adverse changes
in business, financial or economic
conditions that are expected to cause a
significant decrease in the debtor’s ability

to meet its debt obligations;

an actual or expected significant
deterioration in the operating results of
the debtor;

an actual or expected significant adverse
change in the regulatory, economic, or
technological environment of the debtor
that results in a significant decrease
in the debtor’s ability to meet its debt
obligations.
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’, China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(i)

Significant increase in credit risk (Continued)
Irrespective of the outcome of the above
assessment, the Group presumes that the
credit risk has increased significantly since
initial recognition when contractual payments are
more than 30 days past due, unless the Group
has reasonable and supportable information that
demonstrates otherwise.

The Group regularly monitors the effectiveness
of the criteria used to identify whether there
has been a significant increase in credit risk
and revises them as appropriate to ensure that
the criteria are capable of identifying significant
increase in credit risk before the amount
becomes past due.

Definition of default

For internal credit risk management, the Group
considers an event of default occurs when
information developed internally or obtained from
external sources indicates that the debtor is
unlikely to pay its creditors, including the Group,
in full (without taking into account any collaterals
held by the Group).

Irrespective of the above, the Group considers
that default has occurred when a financial asset
is more than 90 days past due unless the Group
has reasonable and supportable information to
demonstrate that a more lagging default criterion
is more appropriate.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(i)

Credit-impaired financial assets

A financial asset is credit-impaired when one or

more events of default that have a detrimental

impact on the estimated future cash flows of

that financial asset have occurred. Evidence

that a financial asset is credit-impaired includes

observable data about the following events:

significant financial difficulty of the issuer
or the borrower;

a breach of contract, such as a default
or past due event;

the lender(s) of the borrower, for economic
or contractual reasons relating to the
borrower’s financial difficulty, having
granted to the borrower a concession(s)
that the lender(s) would not otherwise
consider; or

it is becoming probable that the borrower
will enter bankruptcy or other financial
reorganisation.
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’, China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(iv) Write-off policy

The Group writes off a financial asset when there
is information indicating that the counterparty
is in severe financial difficulty and there is no
realistic prospect of recovery, for example,
when the counterparty has been placed under
liquidation or has entered into bankruptcy
proceedings. Financial assets written off may
still be subject to enforcement activities under
the Group’s recovery procedures, taking into
account legal advice where appropriate. A
write-off constitutes a derecognition event. Any
subsequent recoveries are recognised in profit
or loss.

(V) Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and
the exposure at default. The assessment of the
probability of default and loss given default is
based on historical data adjusted by forward-
looking information. Estimation of ECL reflects
an unbiased and probability-weighted amount
that is determined with the respective risks of
default occurring as the weights. The Group
uses a practical expedient in estimating ECL
on trade receivables using a provision matrix
taking into consideration historical credit loss
experience and forward looking information that
is available without undue cost or effort.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

v)

Measurement and recognition of ECL (Continued)

Generally, the ECL is the difference between
all contractual cash flows that are due to the
Group in accordance with the contract and
the cash flows that the Group expects to
receive, discounted at the effective interest rate
determined at initial recognition.

Lifetime ECL for trade receivable are considered
on a collective basis taking into consideration past
due information and relevant credit information
such as forward looking macroeconomic
information.

For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

o Past-due status;
o Nature, size and industry of debtors; and
° External credit ratings where available.

The grouping is regularly reviewed by
management to ensure the constituents of
each group continue to share similar credit risk
characteristics.
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’, China Resources Beverage (Holdings) Company Limited

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2

Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(V) Measurement and recognition of ECL (Continued)

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit impaired, in which case
interest income is calculated based on amortised
cost of the financial asset.

The Group recognises an impairment gain or
loss in profit or loss for all financial instruments
by adjusting their carrying amount, with the
exception of trade and other receivables where
the corresponding adjustment is recognised
through a loss allowance account.

Derecognition of financial assets

The Group derecognises a financial asset only when
the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership of
the asset to another entity.

On derecognition of a financial asset measured at
amortised cost, the difference between the asset’s
carrying amount and the sum of the consideration
received and receivable is recognised in profit or loss.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICIES (CONTINUED)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences
a residual interest in the assets of the Group after
deducting all of its liabilities. Equity instruments issued
by the Company are recognised at the proceeds
received, net of direct issue costs.

Financial liabilities at amortised cost

Financial liabilities of the Group (including trade and
other payables, amounts due to shareholders and bank
borrowing) are subsequently measured at amortised
cost using effective interest method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and
only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised
and the consideration paid and payable is recognised
in profit or loss.
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B Z£2025%12 31 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025
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 China Resources Beverage (Holdings) Company Limited

4,

KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which are
described in note 3, the directors of the Company are required
to make judgments, estimates and assumptions about the
carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and underlying
assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if
the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current
and future periods.

The following are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of
the reporting period that may have a significant risk of causing
a material adjustment to the carrying amounts of assets and
liabilities within the next twelve months.

Provision of ECL for trade receivables

The Group estimates the amount of loss allowance for ECL
on trade receivables that are measured at amortised cost
based on their respective credit risks. The measurement of
ECL requires the application of significant judgment which
include the expected future cash flows and forward-looking
macroeconomic factors. The loss allowance amount is
measured as the difference between the asset’s carrying
amount and the present value of estimated future cash flows
with the consideration of expected future credit loss of the
respective financial instrument. The assessment of the credit
risk of the respective financial instrument involves high degree
of estimation and uncertainty. When the actual future cash
flows are less than expected or more than expected, a material
impairment loss or a material reversal of impairment loss may
arise, accordingly.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

KEY SOURCES OF ESTIMATION UNCERTAINTY
(CONTINUED)

Provision of ECL for trade receivables (Continued)

As at 31 December 2025, the carrying amounts of trade
receivables are RMB293,781,000 (2024: RMB255,253,000)
net of allowance of RMB36,705,000 (2024: RMB36,765,000).

Useful lives of property, plant and equipment

In applying the accounting policy on property, plant and
equipment with respect to depreciation, management estimates
the useful lives of various categories of property, plant and
equipment according to the industrial experiences over the
usage of property, plant and equipment and also by reference
to the relevant industrial norm. If the actual or expected useful
lives of property, plant and equipment is less than the original
estimate useful lives or revision of estimated useful lives due
to changes in commercial and technological environment,
such difference will impact the depreciation charge for the
remaining period. As at 31 December 2025, the carrying
amounts of property, plant and equipment was approximately
RMB6,155,785,000 (2024: RMB5,923,500,000).

Deferred tax asset

The realisability of the deferred tax asset mainly depends
on whether sufficient future profits or taxable temporary
differences will be available in the future. In cases where the
actual future profits generated are less than or more than
expected, a reversal or a recognition of deferred tax assets
would be recognised in profit or loss in the year in which such
areversal or recognition takes place. As at 31 December 2025,
the carrying amount of deferred tax assets was approximately
RMB188,285,000 (2024: RMB91,834,000).
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B Z£2025%12 31 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

5. WARZHER REVENUE AND SEGMENT INFORMATION
AR ZMEFEHE R RKAK Revenue represents the amounts received and receivable from
BRI & EBGRIE(HIBR R E sale of packaged drinking water and beverages net of return
R - and allowance for both years.

O ONEEE Disaggregation of revenue
BZE12A31HLEE
Year ended December 31
2025 20244
2025 2024
AR®T T AR®ET T
RMB’000 RMB’000
EmEE Types of goods
HEBRAK Sales of packaged drinking water 9,503,506 12,124,048
$HE Bk Sales of beverages 1,498,605 1,397,198
= Total 11,002,111 13,521,246
LON TS Timing of revenue recognition
EXE R At a point in time 11,002,111 13,521,246

g 35

REBEBII% WA K EEFHK B

URPEAENETF BXEER

UBHIERBEE(TRIESRMEE
NARERGITA B B ) L i B R e o

EFERNENEY

AEERNEMZEHNEEBRERPR
(MEMREREXRNEFTFETEM
HE)ERRA - AEEERETE
FREZRE - MAKBERINERA
Wize - MeneRRBRELR
FAE  BEEHNREREERERHKA
BREEEHE -

E‘ﬁé“ﬁﬁ

ARARFRIR R
TR T B -

ERRHER)BRAF

’, China Resources Beverage (Holdings) Company Limited

Geographical markets

Over 99% of the Group’s revenue and operating profits are
derived from customers based in Chinese Mainland, and over
99% of the Group’s non-current assets other than financial
assets and deferred tax assets were located in Chinese
Mainland.

Performance obligations for contracts with customers

The Group recognises the revenue at a point in time when the
control of products is transferred to the customer, i.e. when
the goods have been placed at or delivered to customer’s
specific location. The Group requires certain customers to
provide deposits. When the Group receives a deposit before
delivery of goods, this will give rise to contract liabilities at the
start of a contract, until the revenue recognised on the specific
contract exceeds the amount of the deposit.

Some contracts for the sale of goods provide customers with
rights of return and sales volume rebates, which give rise to
variable consideration.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

REVENUE AND SEGMENT INFORMATION
(CONTINUED)

Rights of return

For contracts which provide a customer with a right of
return the goods within a specified period, the expected
value method is used to estimate the goods that will not be
returned because this method best predicts the amount of
variable consideration to which the Group will be entitled.
The requirements in HKFRS 15 on constraining estimates of
variable consideration are applied in order to determine the
amount of variable consideration that can be included in the
transaction price. The amount of sales return is insignificant
to the Group during both years.

Variable consideration: sales volume rebates

There are different single volume thresholds as agreed with
different customers and set out in the corresponding sales
contracts. The sales volume rebates are determined based on
different input factors, including single volume threshold and
unit rebate set out in the corresponding sales contract, and
sales volume achieved during the year. To estimate the variable
consideration for the expected sales volume rebates, the most
likely amount method is used for contracts with a single-volume
threshold. The selected method that best predicts the amount
of variable consideration is primarily driven by the number of
volume thresholds contained in the contract. The requirements
on constraining estimates of variable consideration are
applied and a liability for the expected sales volume rebates
is recognised.

Transaction price allocated to the remaining performance
obligation for contracts with customers

The performance obligation under the contract for the sales of
packaged drinking water and beverages has original expected
duration of less than one year and as permitted under HKFRS
15, the transaction price allocated to these unsatisfied contracts
is not disclosed.
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B Z£2025%12 31 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

5. WARZHER(E) s

2 EER

RORERMFERER - EBEER
RE(EEKEREE ) FHREN
ASHE AR SRR RNAEE
BRFREALMBIN - Hit - EEE
RRAEEEE —ELEDH

THEEREE
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REVENUE AND SEGMENT INFORMATION
(CONTINUED)

Segment information

For the purpose of resources allocation and performance
assessment, the chief operating decision maker (“CODM”)
reviews the overall results and financial position of the Group
as a whole prepared based on same accounting policies set
out in note 3. Therefore, the management considers that the
Group only has one operating segment.

Segment assets and liabilities

No assets and liabilities are included in the measures of the
Group’s segment reporting that are used by the CODM.
Accordingly, no segment assets and liabilities are presented.

Information about major customers

There was no customer who accounted for over 10% of the
total revenue of the Group during both years.

6. Habw A 6. OTHER INCOME
BZ12A31ALEE
Year ended December 31
2025%F 20244
2025 2024
AR®T T ARBT T
RMB’000 RMB’000
IRITHERF BUWA Interest income from bank deposits 274,672 167,520
AR EEFEREEEHTA Investment income from financial assets at FVTPL
ENMBERNEMEENRE
WA 4,750 18,721
BRFF 8 Bh (B95E) Government grants (note) 74,015 60,650
BB EMEHES Sales of recycled packaging materials 39,851 37,077
Hi Others 11,875 5,032
405,163 289,000
B3 - Note:

REE2025F12 A1 BLIEEE - AR EE
TR Bk EL ) o 5 A R VS 6 B A 1T UK ER Y
wHaL - £FA AREB60,072,0007T(20244F : A
R ¥43,451,0007T) + RUREIZ ERE B /T4 8
sa%ﬁﬁmazas@ﬂﬂ#(@ﬁ)www%aew&
R o BB EHENA B AR ER GG AE
Ig o

T #8 B £ T BB 20 B2 A o B A 7 AR bt T AR

MBI A R - S B IRMT 20 A e AE R
BEAEAFHERAERTER -

ERRHER)BRAF

’, China Resources Beverage (Holdings) Company Limited

During the year ended 31 December 2025, the government grants include
subsidies received to reward for the contribution by the subsidiaries to the local
economic growth amounting to RMB60,072,000 (2024: RMB43,451,000) which
was recognised in the consolidated statement of profit or loss upon receipt of
these rewards and the related conditions associated with the rewards are met, if
any. There are no unfulfilled conditions or contingencies relating to these grants.

The remaining portion of government grants related to subsidies received for
the investments in production facilities in the PRC which were recognised in the
statement of profit or loss over the useful lives of relevant assets as detailed
in note 20.
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B ZE2025%12H31HLFE FOR THE YEAR ENDED DECEMBER 31, 2025

7. HikmEREE 7. OTHER GAINS AND LOSSES

BZ12A318LEE
Year ended December 31

20254 20244
2025 2024
ARBTT ARETIT
RMB’000 RMB’000
HEWE « BERERENEER Loss on disposal of property, plant and equipment, net
it (12,667) (13,567)
PrEWE T AR M Uk es Gain on bargain purchase of a subsidiary - 5,442
(R yEE:) Net foreign exchange gain 1,491 537
Eth Others (7,710) (6,387)
(18,886) (13,975)
8. BIHEZ 8. FINANCE COSTS
BZE12A31ALEE
Year ended December 31
2025%F 20244
2025 2024
AR®T T AREFIT
RMB’000 RMB’000
RITEIHFE Interest on bank borrowings (568) (933)
RKEFRARBEHERRROER Interest on loan from non-controlling shareholder of a
FLE subsidiary - (441)
HEBENE Interest on lease liabilities (1,290) (1,067)
(1,858) (2,441)
9. FEHHEX 9. INCOME TAX EXPENSE
BZ12A31HILEE
Year ended December 31
2025%F 20244
2025 2024
ARET T AREF T
RMB’000 RMB’000
BNVERTHIE - Current tax:
PR EATER PRC Enterprise Income Tax (“EIT”)
([ZEmBEH ) (348,296) (395,289)
AU AR TEINEL Withholding tax on distributed earnings - (135,265)
(348,296) (530,554)
BEFEREDTRE Under provision in the prior years (4,511) (139)
(352,807) (530,693)
RIER A (FH5E16) Deferred tax (note 16) 145,200 (32,162)
(207,607) (562,855)
RREEEAN r B ANEBTENS During both years, no provision for Hong Kong Profits Tax
BEANFEESHERTE - #ar has been made as the Group does not have assessable profit
BIEHBBNERBE - which arises in, or derived from, Hong Kong.
REFHSEEMFAU LRGN » AEE Pursuant to the rules and regulations of the Cayman Islands,
HERE S B E SR EMREER - the Group is not subject to any income tax in the Cayman
Islands.
“ECRFER
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B Z£2025%12 31 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

9. FMBHAXAE)
REB(PEARAMBEEMETE)
(TEEMEBE D MEEMREHR
EERIED) > PERFRFNHEES

25%

AEEHMBHRAXATRATIARS
PR R E MRS WS R AT HE

iR

INCOME TAX EXPENSE (CONTINUED)

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the tax
rate of the PRC subsidiaries is 25%.

The income tax expense for the year can be reconciled to the
profit before taxation per the consolidated statements of profit
or loss and other comprehensive income as follows:

HE12A31HLLEE

Year ended December 31

20254 2024%F

2025 2024

AR¥T ARBT T

RMB’000 RMB’000

BRIFE Profit before taxation 1,216,080 2,223,694
RETEMSHBER25%5 /) Tax at the statutory income tax rate of 25%

IR 304,020 555,924

M ERAER T FRBMSH
BREINRETE
B = A B S A1

Tax effect of income tax super deduction granted to
subsidiaries for research and development costs (10,041) (4,508)
Tax effect of expenses not deductible for tax purpose

SR8 9,197 12,787
PRS0 5 B AT A BT Tax effect of income not taxable for tax purpose
By e (49,754) (17,159)
AERHEEENT ST E Tax effect of tax losses not recognised 7,467 3,233
BAFERETR Under provision in the prior years 4,511 139
TR (FisEa) Withholding tax (note a) (57,793) 12,439
PSR Income tax expense 207,607 562,855
BEE - Note:
(a) BIERBRDEMESFE - B2008F1 A (a) Under the PRC EIT law, withholding income tax is imposed on dividends

18 g EFRRERNFEEIK
RIRE ARMTEIAEHR - ERNERE
MBI ERE% - ZEBIEXMEFE
AFEE T R BEFRARR D IR AE D
B TRFNFAIS LA o

REBZE2025F12A31ALLEE © — K
FEFARMA—RESTFAREIRAIR
BAR¥A1,272,000,000TEATE E
FIRERZFEFAE - Bt ARD B
AHRVEIER T8 A R #63,600,0007T B4
o o

declared in respect of profits earned by PRC subsidiaries from 1 January
2008 onwards and 5% dividend withholding tax rate is applicable.
The amount represents the withholding income tax provided on the
undistributed profits of certain PRC subsidiaries for both years.

Duringthe yearended 31 December 2025, dividend of RMB1,272,000,000
declared by a PRC subsidiary to a Hong Kong subsidiary was reinvested
as the capital injection to the PRC subsidiary and the deferred tax on
undistributed earnings amounting to RMB63,600,000 was reversed
accordingly.

ERRHER)BRAF

’, China Resources Beverage (Holdings) Company Limited
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

10. PROFIT FOR THE YEAR

HZ12A31HILEE
Year ended December 31

2025 2024%F
2025 2024
ARBT T ARETIT
RMB’000 RMB’000

FRAFBENRAT FIER Profit for the year has been arrived at after charging:

1FH
RERZHFERA Cost of inventories recognition as an expense 5,863,383 7,027,630
ZEREN B & Auditors’ remuneration 3,590 3,590
EEEH Directors’ remuneration 6,820 6,468
Hih B T o kEAMER Other staffs’ salaries and other benefits 1,681,001 1,861,012
EAth B TiRIRAEFI AR Other staff’s retirement benefit contributions 330,589 268,086
B T Total staff costs 2,018,410 2,135,566
ME - BERERERE Depreciation of property, plant and equipment 793,456 545175
FREEENE Depreciation of right-of-use assets 30,020 30,117
11. KE 11. DIVIDENDS

M2024F4 H - AARIRBE#E E2023
F12A31BRE R A Em AT
WEAERRERREARKE25ET
R2024F10 AKX AT EBAE
oo B ARY2,368,421,0007TE
MR2025F 11 A14B4E -

2025638  ARREZEHME
F2024F 12 831 H IEF E IR K H
BB TR T @A A R¥0.307 T K 4F
Al e EREBRARK0I76TT
oA ARM1,158,329,0007T -
BER2025F6 A6HMRRAFAE £
FERG R T 202547 B 24 B LATR
SRS ©

MR2025F8 A + EEEEIREE2025
F6A30R L/ @A KR HRE B
LA ARE0A18TT » BEAAR
282,987,000 (#; 2202446 A 30
HiEAREHA : &) - REER20254F
10 A24 B AR 2 IRAT o

In April 2024, the Company declared a dividend of RMB2.5
billion to the existing shareholders prior to the listing based
on the consolidated retained profits as of 31 December 2023,
which became effective upon the completion of the listing of the
Company in October 2024. The dividend of RMB2,368,421,000
has been settled on 14 November 2025.

In March 2025, a final dividend in respect of the year ended 31
December 2024 of RMBO0.307 per ordinary share and a special
dividend of RMB0.176 per ordinary share, in an aggregate
amount of RMB1,158,329,000, has been proposed by the
directors of the Company, approved by the shareholders in
the annual general meeting on 6 June 2025 and has been
paid in cash on 24 July 2025.

In August 2025, the Board has declared an interim dividend in
respect of the six months ended 30 June 2025 of RMBO0.118 per
ordinary share, in an aggregate amount of RMB282,987,000
(six months ended 30 June 2024: Nil). The dividend has been
paid in cash on 24 October 2025.

—ERFER
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B Z£2025%12 31 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

11. BKRE(E) 11.

RMERERE ARAESER
EFE2025F12 31 B IEFEIRE
REREEREBRARK0.088T
RENREEREBRAROC165
T #aE A AR ¥606,744,0007T
HATREREERREARSE LiE
& HAER

12. BRER 12.

ARRRAANEIESRERNREER
FITHRIRIA T BURAH & -

DIVIDENDS (CONTINUED)

Subsequent to the end of the reporting period, a final dividend
in respect of the year ended 31 December 2025 of RMB0.088
per ordinary share and a special dividend of RMBO0.165 per
ordinary share, in an aggregate amount of RMB 606,744,000,
has been proposed by the directors of the Company and is
subject to approval by the shareholders in the forthcoming
general meeting.

EARNINGS PER SHARE

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

BZ12A31HILEE
Year ended December 31

2025 20244
2025 2024
AR®ETT AREFIT
RMB’000 RMB’000
B Earnings
REsTEERERREE AT Earnings for the purpose of basic and diluted earnings
BB (AR T E=ER AR per share (profit for the year attributable to equity
HERFE) owners of the Company) 985,341 1,636,694
ROEE Number of shares
RIERtEERERZN LB Weighted average number of ordinary shares for the
A& hntee 15 £k purpose of basic earnings per share 2,398,196,600 2,073,130,091
BRAFEEPEGET LS Effect of dilutive potential ordinary share over-allotment
IR FEAC AR e R 2 option of the initial public offering - 80,618
RIEsTEEREE RN Weighted average number of ordinary shares for the
% hntee 5 £k purpose of diluted earnings per share 2,398,196,600 2,073,210,709

HZE2025F12 A31 B L F[E I & #
EEBELERMNTE  AAEZEER
BITEBELRRK -

ERRHER)BRAF

’, China Resources Beverage (Holdings) Company Limited

There was no effect of dilutive potential ordinary share for the
year ended 31 December 2025 as there were no potential
ordinary shares in issue during the year.
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B ZE2025%12H31HLFE FOR THE YEAR ENDED DECEMBER 31, 2025

DIRECTORS’, CHIEF EXECUTIVE’S AND

[ EMPLOYEES’ EMOLUMENTS
BEBR MR EEBR K Directors’ and chief executive’s remuneration for the year,
By ZBE}EERESITHAE®EE disclosed pursuant to the applicable Listing Rules and the
SWEEMT : Hong Kong Companies Ordinance, is as follows:
4 E2H g
EsHe REYEA HEES BHRER &t
Salaries,
allowance Performance
Director’s and benefits related  Retirement
Fee in kind bonus benefit Total
ARETT AR¥TR AR%TR ARETRT ARETR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
BZ2025512A31ALLEE Year ended 31 December 2025
HTES Executive directors
SRR A (P ) Mr. ZHANG Weitong (note i) - 650 1,533 244 2,427
R 5 4 (B i) Mr. LI Shuging (note i) - 849 828 211 1,888
PR 4 4 (B i) Mr. ZHOU Jianbo (note i - 156 198 87 441
RELE (M) Ms. WU Xia (note iv) - 647 - 121 768
- 2,302 2,559 663 5,524
FBTES Non-executive directors
RERE A (M) Mr. ZHANG Jianmin (note v) - - = = =
MELRE S A (M 7tvi) Mr. LIN Guolong (note vi) - - - - -
EES () Mr. XIAO Ning (note vi) - - = = =
TR A (Fi Fhvil) Mr. WANG Te-kang (note vi - - - - -
e (F i) Dr. ZHAO Dian (note vii) - - - - -
Ei2rt (B iEix) Ms. CAO Yue (note ix) - - = = =
Fokag e (B sEx) Mr. SUN Yonggjang (note x) - - = = =
BYEHTES Independent non-executive directors
kB 1 (B 3Exi) Dr. CHOW Wing Kin Anthony (note xi) 324 - - - 324
FEI R A A (B 3Exi) Mr. LI Yinquan (note xi) 324 - - - 324
BB L (P FExi) Dr. YAO Yang (note xi) 324 - - - 324
B )| 221 (B 3Exi) Ms. CHENG Po Chuen (note xi) 324 - - - 324
1,296 - - - 1,296
1,296 2,302 2,559 663 6,820
BZ2024512A31A1LEE Year ended 31 December 2024
HTES Executive directors
REBLAE(RE) Mr. ZHANG Weitong (note i) - 1,566 571 133 2,270
05 5 A (W i) Mr. LI Shuging (note i - 580 = 75 655
RELZL(Mzriv) Ms. WU Xia (note iv) - 691 - 86 777
85 2 (Pt exii) Ms. FENG Jing (note xi) - 965 1,379 106 2,450
- 3,802 1,950 400 6,152
FaTES Non-executive directors
TN e A (B i) Mr. DING Xiaobing (note xii) - - = = =
1 (P Fviii) Dr. ZHAO Dian (note vii = = = = =
B+ (KizEix) Ms. CAO Yue (note ix) - = = = s
Fokam e A (Bt 3Ex) Mr. SUN Yonggiang (note x) - = = = =
MEIRESE A (Fifatvi) Mr. LIN Guolong (note vi) = - = i N
H B A (i 3Evi) Mr. XIAQ Ning (note vi) - - = = =
BYFHTES Independent non-executive directors
Bk fRe 8 (Bt i) Dr. CHOW Wing Kin Anthony (note xi) 79 - - - 79
Z| R4 (FirEx) Mr. LI Yinquan (note xi) 79 - - - 79
B8 £ (Bt aExi) Dr. YAO Yang (note xi) 79 - - - 79
)| 21 (P zExi) Ms. CHENG Po Chuen (note xi) 79 = = - 79
316 - - - 316
316 3,802 1,950 400 6,468
“EHEFR
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B Z£2025%12 31 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

13. EE  BESTHRAEREIN

B <

B EE -

(0

(i

(vi)

(vii)

(vili)

()

(i)

(xii)

(xii)

Y1

(&)

BB AEB2024F4 A22 A AT A
HMITEE - HE2024F6 258 ETH
EAARRRSTBRAS °

B ST E 520246 A25 A BEEA
ARAREITHRAE » WH2024F8A7
BEZAAARAITES -

BSIE 20258 A20HEZR T A
ARFHITES ©
RELTN2024F4A22B B Z T AKX
NEITESE » WHR202548 298 &
F o

RIEREEN2025F8A8HELZ T A
ARRFFHITES -

PREIBE ST 4 [ B S 7020244 A 22
BEZTAINTES -

FEM L AER2025F12 B8HEZ T A
RRRIFFHITES -

HWEIE L R2024F 4 A22 B AT AIEH
TES -

B+ R2024F4 22 AR E T A
HITESE - WH2025F12 A8HEBHT

KB ITEN2024F 4 A22 AR Z T A
JENITEE - WH2025F8 ASHEHT -

BxEiEL - TS| REE - PgOFEL
BT )| 2024510 A8 B EE(F
BARRBUFRITES -

BT R2024F4 B22 A BT ARIT
BE - WH2024F8A7HEHT °

T/NESEER2024F4 A 21 BEHE ©

AL TR B % P B MY E AR IR

KM BBEE -

EBHRA(ER)BRAR
’, China Resources Beverage (Holdings) Company Limited

13.

DIRECTORS’, CHIEF EXECUTIVE’S AND
EMPLOYEES’ EMOLUMENTS (CONTINUED)

Notes:

(i)

(i

(i)

(iv)

(vi)

(vii)

(vii)

(ix)

(xi)

(i)

(i)

Mr. ZHANG Weitong has been redesignated as an executive director
since 22 April 2024. He no longer acted as chief executive of the
Company since 25 June 2024.

Mr. LI Shuqging acts as chief executive of the Company since 25 June
2024 and was appointed as an executive director of the Company on
7 August 2024.

Mr. ZHOU Jian Bo was appointed as an executive director of the
Company on 29 August 2025.

Ms. WU Xia was appointed as an executive director of the Company
on 22 April 2024 and resigned on 29 August 2025.
Mr. ZHANG Jian Min was appointed as a non-executive director of the

Company on 8 August 2025.

Mr. LIN Guolong and Mr. Xiao Ning were appointed as non-executive
directors on 22 April 2024.

Mr. WANG Te-kang was appointed as a non-executive director of the
Company on 8 December 2025.

Dr. ZHAO Dian was redesignated as a non-executive director on 22
April 2024.

Ms. CAO Yue was appointed as a non-executive director on 22 April
2024 and was resigned on 8 December 2025.

Mr. SUN Yonggiang was appointed as a non-executive directors on
22 April 2024 and was resigned on 8 August 2025.

Dr. CHOW Wing Kin Anthony, Mr. LI Yinquan, Dr. YAO Yang, and
Ms. CHENG Po Chuen were appointed as independent non-executive

directors of the Company on 8 October 2024.

Ms. Feng Jing has been redesignated as an executive director on 22
April 2024 and was resigned on 7 August 2024.

Mr. Ding Xiaobing was resigned on 21 April 2024.

The discretionary bonus is determined based on the

performance of individual and market trend for both years.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

13. EE  BRSTHAEBREIN 13.

& (&)

REZE2025F12A31HIEFE @ &~
EENTEESFMATRE—%
(20245 : MB)ESE - ZFEHHBHA
THFENESI AT

DIRECTORS’, CHIEF EXECUTIVE’S AND
EMPLOYEES’ EMOLUMENTS (CONTINUED)

During the year ended 31 December 2025, the five highest
paid individuals of the Group include one (2024: two) director.
The remunerations of the remaining individuals during the year
are set out below:

BZ12A31HILLEE
Year ended December 31

20254 202445
2025 2024
AR¥T R AREET T
RMB’000 RMB’000

BT Employees
—¥e REMEF — salaries and other benefits 2,979 2,889
—ERNEEES - performance related bonus 4,897 4,371
— IRIKAEFIET B3R — contributions to retirement benefit scheme 898 437
8,774 7,697

BN F T HIEER AR ESH
EaFMETASWT

The number of the highest paid employees who are not the
directors of the Company whose remuneration fell within the
following bands is as follows:

HZE12A31HLLEE
Year ended December 31

2025%F 20245

2025 2024

1,000,001 7T % 1,500,000/ 7T HKD1,000,001 to HKD1,500,000 = .
2,000,001/ 7t £ 2,500,000/ 7T HKD2,000,001 to HKD2,500,000 2 -
2,500,001 7 £ 3,000,000/ 7T HKD2,500,001 to HKD3,000,000 2 2
3,000,001 7t £ 3,500,000/ 7T HKD3,000,001 to HKD3,500,000 = 1
3,500,001/ 7L £ 4,000,000/ 7T HKD3,500,001 to HKD4,000,000 = =

AEEREATAEESRAEREH
MAL(BRESERET) N EA M
EERBEMATEE L MAREE
BEVERE BRI (E o BEON - KW
FHE  SESERREAHE -

No emoluments were paid by the Group to any of the directors
or the five highest paid individuals (including directors and
employees) as an inducement to join or upon joining the Group
or as compensation for loss of office and no directors waived
any emoluments during both years.

—EoREER
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B E2025%F12H31H L FE FOR THE YEAR ENDED DECEMBER 31, 2025

14. Y% - BERR®E 14. PROPERTY, PLANT AND EQUIPMENT
HE F8 KB
BF NELE EEIE HEREE HBEE REARE &t
Furniture,
fixtures and
Leasehold  Construction Plant and Motor office
Buildings improvements in progress machinery vehicles  equipment Total

ARBTR  ARBTR ARMTR ARMTR  ARBTR  ARETR  ARETx
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

KA COST
R2024%1 81R At 1 January 2024 1,624,776 44003 1,809,459 3,070,772 45,786 462,866 7,058,262
hE Additions 13,618 16,209 1,010,110 404,782 1,126 14476 1,460,411
WETAFRES Acquired on acquisition

of a subsidiary 136,160 1,615 467 92,317 197 1,325 232,081
RE Disposals (1,384) (1,115) - (107,633) (2,290) (6,567) (118,989)
g1 Transfers 683,676 10253 (24261500 1,689,029 991 42,201 z
EXEE Exchange difference - 153 - - 25 42 220
20245124318 At 31 December 2024 2,456,846 71,808 303,886 5,149,267 45,835 514,343 8,631,985
e Additions . 1,111 522,849 300,300 1,338 203,745 1,049,343
BE Disposals (747) (6,461) - (110,773) (915) (38,275) (157,171)
g7 Transfers 214,362 9,427 (824,704) 549,609 - 51,306 -
ERESE Exchange difference - (251) - ) (49) (63) 872)
#2025 12A31A At 31 December 2025 2,670,461 75,634 92,031 5,888,304 46,209 751,056 9,523,785
FERAE DEPRECIATION AND

IMPAIRMENT
R2024%5181R At 1 January 2024 479,112 23,038 - 1433577 24,198 288,634 2248559
REREER Provided for the year 104,974 1,175 - 385,913 5,268 37,845 545,175
R ERE Eliminated on disposals (1,064) (1,110) - (75,437) (1,759) (5,907) (85,277)
EXES Exchange difference - 1 - - 5 12 28
R2024512831A At 31 December 2024 583,022 33,114 - 1,744,083 21,712 320584 2,708,485
RERETE Provided for the year 116,201 10,904 - 506,566 4,986 154,709 793,456
R ERLH Eliminated on disposals (313) (6,457) - (94,116) (831) (32,149) (133,866)
EREE Exchange difference - (40) - - ©) (29) (75)
A2025%12831A At 31 December 2025 699,000 37,521 - 2,156,503 31,861 443115 3,368,000
FEE CARRYING VALUES
R2025%12831A At 31 December 2025 1,971,461 38,113 92,031 3,731,801 14,348 307,941 6,155,785
R2024512/4318 At 31 December 2024 1,873,824 38,604 303,886 3405214 18,123 193759 5,923,500

EEHEH (ER)BRAF
J China Resources Beverage (Holdings) Company Limited
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

14. Y% - BEKRE(HE)

bty E - BERREERRB (BRER
TN EEREMGFRBREERR
FEEMGFAERFRAR NIFRZ
BARRRHRITE ¢

BF
Buildings
HEWERE

Leasehold improvements

Plant and machinery
L EDEET

Motor vehicles

KE - RERPDHZME

Furniture, fixtures and office equipment

N2025F 12 A31H » "EBH K

REFRER

VETRBFEERSAR

#150,101,00070(20244F : AR ¥

427,0007T) °

M2025%12 A

31H » REEB K

ARTE B 7= A K % 85,685,000 7T 89 ¥)

(2024 : AR

91,099,0007T) * AEARELBERITIE

BHEFELR

15. FRAEEE

14.

15.

PROPERTY, PLANT AND EQUIPMENT
(CONTINUED)

The above items of property, plant and equipment, except
for construction in progress, are depreciated on a straight-
line basis over their estimated useful lives and after taking
into account of their estimated residual value at the following
rates per annum:

4.50%

4.50%

& E HB5(20.00%
£66.67% (LB E AB%E)
Over the shorter

of the lease term, or
20.00% - 66.67%
9.00% - 30.00%
9.00% - 30.00%
18.00%

18.00%

18.00% — 30.00%
18.00% — 30.00%

The Group has not obtained property certificates of certain
buildings with amount of RMB150,101,000 as at 31 December
2025 (2024: RMB427,000).

The Group had pledged property, plant and equipment with
carrying amount of RMB85,685,000 (2024: RMB91,099,000)
to secure bank borrowing of the Group as at 31 December
2025.

RIGHT-OF-USE ASSETS

HE L HEWE HBERER &st
Leasehold Leased Machinery
land properties and vehicles Total

ARBTRE AR®TRT AR®TRT AR%®TxR
RMB’000 RMB’000 RMB’000 RMB’000

M20256F12A31H

As at 31 December 2025

BREAE Carrying Amount 607,686 30,045 - 637,731
M2024%F12H31H  As at 31 December 2024
ARTEE Carrying Amount 538,550 39,869 232 578,651
B ZE2025%F For the year ended

12831 HILEE 31 December 2025
heEER Depreciation charge 13,337 16,904 173 30,414
HZE2024F For the year ended

12A31HLFE 31 December 2024
wEER Depreciation charge 12,634 18,541 313 31,488

“ECRFER
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B Z£2025%12 31 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

15. EAEEE(E)

15.

RIGHT-OF-USE ASSETS (CONTINUED)
HZE12A31HLLEE

Year ended December 31

20254 20244
2025 2024
ARET T ARBT T
RMB’000 RMB’000

HEHHEREEEEERH Expenses relating to short-term leases and
MEH low-value assets 1,237 1,401
HENRERHAE Total cash outflow for leases 102,350 25,698
5 A EERYIE N Additions to right-of-use assets 90,048 92,205

RMER - AEEHEETH WX -
B hERARELE - HEARKN
B HARR 71218 A =505 - HE KK
TR EREEER  YBRESBETAE
RS R AR - REEHE B MG
A REGERENRER - AEEER
BRMERLEE AR AT B HHITH
Hif -

o AREBBEAE T IEET(H
FERBEBMNZE) RAE -
AEBRZEMEES(BEARE
ELH)NEMAEBA - WEZFY
ERSCDEAEL —RMEMNRK
BEMENEE AR IBH ERIE
HAONREER SED B B2 -

S iaray
° %F

R2025%F 2024612 A31H » A&
EEEARE e+ i E AR

& oo
Rz

REBTHRYMEREEISILE
HAMHE o 1R20254F 2024412 A 31
H - REESHESHE K ERE S
HERTMEBMBEERESAM

ERRHER)BRAF

’, China Resources Beverage (Holdings) Company Limited

For both years, the Group leases pieces of land, properties,
machinery and vehicles for its operations. Lease contracts are
entered into for fixed term of 12 months to 50 years. Lease
terms are negotiated on an individual basis and contain a wide
range of different terms and conditions. In determining the lease
term and assessing the length of the non-cancellable period,
the Group applies the definition of a contract and determines
the period for which the contract is enforceable.

In addition, the Group owns several industrial buildings where
its manufacturing facilities are primarily located and office
buildings. The Group is the registered owner of these property
interests, including the underlying leasehold land. Lump sum
payments were made upfront to acquire these property
interests. The leasehold land components of these owned
properties are presented separately only if the payments made
can be allocated reliably.

The Group has obtained the land use right certificates for all
leasehold lands as at 31 December 2025 and 2024.

The Group regularly entered into short-term leases for properties
and carparks. As at 31 December 2025 and 2024, the portfolio
of short-term leases is similar to the portfolio of short-term
leases to which the short-term lease expense disclosed above.
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

15. EAEEEE) 15. RIGHT-OF-USE ASSETS (CONTINUED)
TEERHI Restrictions or covenants on leases
SN - 2025912 A31 B ERME In addition, lease liabilities of RMB29,147,000 are recognised
EB8ER/RARMK29,147,0007T - 18 with related right-of-use assets of RMB30,045,000 as at 31
B AR E R ARK30,045,0007T December 2025 (2024: lease liabilities of RMB39,495,000 are
(2024%F - BRAMWEEABAARYE recognised with related right-of-use assets of RMB40,101,000).
39,495,0007T - HEAEREEERA The lease agreements do not impose any covenants other than
R #40,101,0007L) - BRHBEAFEB the security interests in the leased assets that are held by
WHEEENERERIN - HEWZ the lessor. Leased assets may not be used as security for
WEEINERZEE - HEEETSH borrowing purposes.
VEMBFRIELR o
HEBENHEEIHONTFERNK Details of the lease maturity analysis of lease liabilities are set
24 o out in note 24.
R2025%F12A381H » AEB B IKIF The Group had pledged leasehold land with carrying amount
RHE{EAARM27,848,0007T /Y of RMB27,848,000 (2024: RMB28,509,000) to secure bank
E (202445 : AR¥28,509,000 borrowing of the Group as at 31 December 2025.
TT) - RYEARSERITEROER -
16. EERIE 16. DEFERRED TAXATION
BREHIBRRKRESME - BT For the purpose of presentation in the consolidated statement
REHBEEELBEBEEEME - AT of financial position, certain deferred tax assets and liabilities
B E T S RETIBE SRS have been offset. The following is the analysis of the deferred
#r tax balances for financial reporting purposes:
M12A31H
As at December 31
20254 20244
2025 2024
AR®EF T ARBTT
RMB’000 RMB’000
BERIBEE Deferred tax assets 188,285 91,834
BEHIEAE Deferred tax liabilities (152,477) (201,226)
35,808 (109,392)
—E-REER
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B Z£2025%12 31 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

16. EEPIE(E) 16. DEFERRED TAXATION (CONTINUED)
NTRRFERUAIFEEBRANE The following are the major deferred tax assets (liabilities)
ERERIBEE(AE) RHE recognised and movements thereon during the current and

prior years:
HETAH
EZRHME  ROEFE ERMAX
EWSERE wENH BEWA FEtER  MEHENR Hit CHI
Withholding
Impairment tax on Accelerated
of trade undistributed tax deduction
and other  profit of PRC Deferred Accrual for capital
receivables  subsidiaries income expenses  expenditure Others Total
ARETR  AR¥Tn AR%Tr ARETr AR¥MTR ARETR  AR%TR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Ro024E1 A1 At 1 January 2024 9,239 (305,238) 27,686 213,315 (14,045) 3,334 (66,609)
REREA ) (HzH9) Credit (charge) for the year
(note 9) 36 122,826 7,727 (154,528) (10,760) 2,537 (32,162)
WEF AR Acquisition of a subsioliary - - - - (1,265) (9,356) (10,621)
20244125318 At 31 December 2024 9,275 (182,412) 35,413 58,787 (26,970) (3485  (109,392)
RER A A () (Charge) credit for the year
(note 9) (47) 57,793 6,269 95,006 (15,229) 1,403 145,200
1202551231 R At 31 Decermber 2025 9228 (124,619) 41,682 153,792 (42,199) (2,082) 35,808

MR2025F12A8381H » REBR KRS
BB EE A ARE110,590,0007T
(20244 : AR¥65,333,0007T) © A
AR SEARRFNE - WARFETE RS
ARMBEEEERAECHIBEEE - RE
BEEANREBENTEBETER
Highes

At 31 December 2025, the Group has unused tax losses
of RMB110,590,000 (2024: RMB65,333,000) available for
offset against future profit and no deferred tax asset has
been recognised in respect of all the unused tax losses. Tax
losses which arises in, or derived from, Hong Kong may be
carried forward indefinitely:

M12A31H
As at December 31
20254 202445
2025 2024
AR®ETF T ARETIT
RMB’000 RMB’000
PR HA Indefinitely 110,590 65,333

HRASBERAIZEFBROERE=R
MEE MEREZEERATETISE
AR RER - R EGE P ET
AR B BEEENEREZEEAR
# 658,073,000 T(2024 F : AR
1,409,727,0007T ) £ & B 75 R 2
YEL IR EFRIB RS -

EEHEH (ER)BRAF
v China Resources Beverage (Holdings) Company Limited

Deferred taxation has not been provided for in the consolidated
financial statements in respect of temporary differences
attributable to accumulated profits of the PRC subsidiaries
amounting to RMB658,073,000 (2024: RMB1,409,727,000) as
the Group is able to control the timing of the reversal of the
temporary differences and it is probable that the temporary
differences will not reverse in the foreseeable future.
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17. BE 17. INVENTORIES
M12H831H
As at December 31
20254 2024%F
2025 2024
AR¥T ARBT T
RMB’000 RMB’000
EMR MBS Raw material and consumables 264,982 287,318
UK fh Finished goods 134,328 216,891
399,310 504,209
B EEREE12(8 A&kl - No inventories are expected to be recovered after more than
12 months.
18. B S RHMEWNKIE 18. TRADE AND OTHER RECEIVABLES
M12A31H
As at December 31
20254 202445
2025 2024
AR¥T ARBT T
RMB’000 RMB’000
B 5 EWGRIE Trade receivables
—F5=5 — third parties 308,566 280,027
EESAL — fellow subsidiaries 21,920 11,991
330,486 292,018
B EEERES Less: Allowance for credit losses (36,705) (36,765)
293,781 255,253
H e U SR IE Other receivables 30,439 30,022
W EE Note receivables - 30,000
TEHE FE R R IE Advances to suppliers 21,973 13,229
AT U Bl {E R X Value-added Tax recoverable 477,343 339,373
823,536 667,877
R2024F1A1H8 » RKEZFARM As at 1 January 2024, trade receivables from contracts with
Z 5 FE WK IE B A R #230,704,000 customers amounted to RMB230,704,000.
I o
“ERFFER

ANNUAL REPORT 2025

175

—



G e

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B Z£2025%12 31 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

18. EBEFRHMEWRIE(E) 18. TRADE AND OTHER RECEIVABLES
(CONTINUED)
NI RRBREMREmRNBEHZ The following is an aged analysis of trade receivables, net of
TIME S ERFIBE(HNREEREBE allowance for credit losses, presented based on the dates of
HEERE DT delivery of goods at the end of the reporting period:
M12A31H8
As at December 31
20254 20244
2025 2024
AR®T ARET T
RMB’000 RMB’000
0E 90K 0 - 90 days 245,801 243,869
91£180K 91 - 180 days 45,280 8,853
181E365K 181 — 365 days 2,404 1,678
HBiA365K Over 365 days 296 853
293,781 255,253

RBERR - BRREHRERIEO
BA -

AEENBERHETHEZEFP60E
WAMEEH - EARFENTIE
MARKRARPAERRENEE
/H\E o

REREMAEERBHHZFH
AEEEHERENELERRNT
BHAEE - EERBEK2EMRE
RETE - UYHEFEZ K -

R2025F12A31H ' st ALXEHE
B S REBREES N ERZIERD
#E A AR 2243300072024
F: AR#14,001,000T) B RH
HEBEmE - REE&HER - A
R #3,406,0007T(2024 F : AR
2,531,0007T) B @ EI90 Kk A £ - £
RZERFHR T BNk R EASE
EWFERET - TR RER -

TRINIRIBEETT A E 5 UK
HERNEHEREEERE

ERRHER)BRAF

’, China Resources Beverage (Holdings) Company Limited

The note receivables are all aged within 90 days at the end
of the reporting period.

The Group’s policy is to allow a credit period of 60 to 90 days
to its trade customers. A longer credit period may be granted
to large or long-established customers with good repayment
history.

Before accepting any new customers with credit limit, the
Group assesses their historical background and credibility
which are available in the market. The credit limit will be
determined with reference to the result of research and will
be reviewed once a year.

As at 31 December 2025,
receivables balance are debtors with aggregate carrying
amount of RMB22,433,000 (2024: RMB14,001,000) which
are past due as at the reporting date. Out of the past due
balances, RMB3,406,000(2024: RMB2,531,000) have been
past due 90 days or more and is not considered as in default

included in the Group’s trade

due to the good repayment history for those customers and
continuous business with the Group.

The following table shows the movement in lifetime ECL that
has been recognised for trade receivables in accordance with
the simplified approach.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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(CONTINUED)

18. TRADE AND OTHER RECEIVABLES

2 HEH 2 HTEH
FEEER FEER
(EEERME) (E8RHE) &5t
Lifetime Lifetime
ECL ECL
(not credit- (credit-
impaired) impaired) Total
ARET T ARET T AR®T
RMB’000 RMB’000 RMB’000
R20244F1 A1 B &R Balance at 1 January 2024 1,642 35,080 36,622
AERemITAS| B Changes due to financial
instruments recognised
—EREEERE — Transfer to credit-impaired (100) 100 =
—BEHERREEE — Impairment losses recognised 850 297 1,147
—BEEEREBE — Impairment losses reversed (1,197) - (1,197)
— 8% — Written off (750) (285) (1,035)
FELENSREE New financial assets originated 1,228 - 1,228
202412 A31 HA &8 Balance at 31 December 2024 1,673 35,192 36,765
EiER e T A S| B2 Changes due to financial
instruments recognised
—EBREEERE — Transfer to credit-impaired (12) 12 =
—BHERREERE - Impairment losses recognised 16 28 44
—BEEERESE - Impairment losses reversed (1,389) (97) (1,486)
TEANERAE New financial assets originated 1,382 - 1,382
2025512 A31 H M &4 Balance at 31 December 2025 1,570 35,135 36,705

B 5 ME A EUKIER B AT
TAPHEES2

19. RERALEMUREHEL]T
e

RekBReZEYRERARETAR
SERHESERENRIBAAL LR
=B AMEBFR - 1H2025F 12 A
318 @ WIS FHZE0.01%E3.82%
(20244 : 0.01%ZE4.41%)5H 8. °

M20259F12H31H - REHAHBIESI
& B 89 7€ BRSR 1T 17 2R3 F A R 1.40%
£38.33% (20244 : 2.30%%3.35%)
B o

19.

Details of impairment assessment of trade and other receivables
are set out in note 32.

CASH AND CASH EQUIVALENTS AND FIXED
BANK DEPOSITS

Cash and cash equivalents include demand deposits with
original maturity less than three months for the purpose of
meeting the Group’s short term cash commitments, which
carry interest at market rates range 0.01% to 3.82% (2024:
from 0.01% to 4.41%) per annum at 31 December 2025.

Fixed bank deposits with original maturity over 3 months
carry interest rate from 1.40% to 3.33% (2024: from 2.30%
to 3.35%) per annum at 31 December 2025.

—EoREER
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19. RERBEEEYWREHRIT 19. CASH AND CASH EQUIVALENTS AND FIXED
FRE) BANK DEPOSITS (CONTINUED)
AEETHEKMIEEBEEER The Group’s bank balances that are denominated in the
WML BT ERNRITEBRE S W following currencies other than the functional currencies of
N~ the relevant group entities are set out below:

M12A31H8
As at December 31
20254 20244
2025 2024
AR®EF T ARBT T
RMB’000 RMB’000
Erx((ExD United States Dollars (“USD”) 1,074 913
AR RMB 134,403 2,508,161
135,477 2,504,074
SRAT 4 SRR E AT S B E R MY R Details of impairment assessment of bank balances are set
32 - out in note 32.
20. EZEWA 20. DEFERRED INCOME
ARETT
RMB’000
R2024F1 A1 B &R Balance at 1 January 2024 110,741
0 Addition 48,105
FFAER Recognised in profit or loss (17,199)
202412 A31 H &5 &4 Balance at 31 December 2024 141,647
# Addition 39,015
FFAIERZE Recognised in profit or loss (13,943)
7R2025%F12 A31 By &4 Balance at 31 December 2025 166,719

HZE2025F12A31 B ILFE - B WERKF
B A R#39,015,0007L(2024F : AR ¥
48,105,0007T) * F EHIRELEREHRM
ZECHOWERETHRA YR EBEEED
AlfEAFHANBREERA - HZE2025F12 31
HIEFE - BEERBOBN@EBBRARAR
#13,943,0007T (2024 4 : AR #17,199,000
JT) s AR o

EEHEH (ER)BRAF
v China Resources Beverage (Holdings) Company Limited

Note:

Government grants of RMB39,015,000 (2024: RMB48,105,000) have been
received during the year ended 31 December 2025 which are mainly related to
investments in production facilities. The amounts have been treated as deferred
income and is transferred to income over the useful lives of the relevant assets.
Government grant income related to assets amounting to RMB13,943,000
(2024: RMB17,199,000) was recognised in profit or loss during the year ended
31 December 2025.
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TRADE AND OTHER PAYABLES

M12H831H
As at December 31
20254 20244
2025 2024
ARET T ARBT T
RMB’000 RMB’000
B S A ZE M) Trade payables (note)

—E=h — third parties 295,735 529,961
S EESAG! — fellow subsidiaries 25,809 95,334
321,544 625,295
EHENIIRIEERE A Sales volume rebates and promotion expense payables 1,297,200 965,540
ERNTIE Payroll payables 188,607 404,895
RS Deposit payables 449,055 385,728
EEEMNRIE Advertising payables 159,222 165,836
B FE (< 5E Transportation payables 207,274 246,961
FERT ETR Accrued listing expenses - 7,549

HiEASRIBERESEA Other payables and accruals
—%=h — third parties 389,935 658,930
—RZEFRA — fellow subsidiaries 131,539 257,980
521,474 916,910
3,144,376 3,718,714

EE - Note:

RREFESR - HEAETFASENEESHN
F15RZE60K o U TARBEHRIZEEAR

The credit period granted by suppliers to the Group ranges from 15 days to
60 days during both years. The following is an aged analysis of trade payables

2508 ZEMAFRENREK DT - presented based on the invoice date at the end of the reporting period:
MW12A31H
As at December 31

20254 20244
2025 2024
AR¥T T ARETT
RMB’000 RMB’000
0E 90K 0 - 90 days 320,412 621,974
91E180K 91 - 180 days 383 2,705
181£365K 181 — 365 days 589 570
HBiA365K Over 365 days 160 46
321,544 625,295

BHRNFTASEERRAFE -

The trade payables are unsecured and non-interest bearing.
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22. AEEE 22.

AREERERRRHEEBRER AR
P EREIFE FIR -

CONTRACT LIABILITIES

The contract liabilities represented the advance payment,
received from the customers while the underlying services
are yet to be provided.

M12A31H
As at December 31
2025 20244
2025 2024
ARET T ARETT
RMB’000 RMB’000
BB Advances from customers:
BEEER AR R Packaged drinking water and beverages 265,562 193,338

R2024F1 818 » ARBEAAR
#139,355,000.7T ©

EREBESEERETERHEA -
BRABEERRERERRAORTK
ERBEMAMTR - TRIIRER
BRNWESELRABEEENKRAS

At 1 January 2024,
RMB139,355,000.

contract liabilities amounted to

The amount of contract liabilities includes the revenue
to be recognised. The contract liabilities balance varies in
accordance with the number of contracts outstanding at the
end of reporting period. The following table shows how much

H oo of the revenue recognised during the year relates to carried-
forward contract liabilities.
M12A31H

As at December 31
20254 20244
2025 2024
AR¥T T AREFT
RMB’000 RMB’000

FAFYIEREEEHRN Revenue recognised that was included in the

BRI A contract liability balance at the beginning of the year 193,338 139,355

AEBEERRERZETEPNRIER
X EE - MAREEXNBRHRA
IKMERB BT ER IR - KB A R
WMBELEARAE  EERHEMERE
REOWABEIZEER -

ERRHER)BRAF

0 , China Resources Beverage (Holdings) Company Limited

The Group requires a deposit on acceptance of orders from
certain customers. When the Group receives a deposit before
the delivery of packaged drinking water and beverages, this
will give rise to contract liabilities at the start of a contract,
until the revenue recognised on the relevant contract exceeds
the amount of the deposit.
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22. ERE&E(E) 22. CONTRACT LIABILITIES (CONTINUED)
BEEEHE  EEAEEEBRARS Pursuant to the sales agreements, the customers are entitled
RENERIEEMAEEREHEST to receive sales volume rebates from the Group based on
0N -RAEFXNERE @ AEBEK the actual sales volume to the customers. After the delivery
ERARBERHEEETCRNTER of goods to the customers, the Group would determine the
BISEESTH - WA SR AEAM sales volume rebates payable to the customers based on the
MR E21) - H1E - AEE actual sales volume on a monthly basis and the payable amount
FHEXFPEREEMNNEE SR is included in the other payables (note 21). Subsequently,
(BedFE) - MEPEREERER the Group would confirm with the customers the settlement
NIFEHEEHEERN - BNEPFIE method of the sales volume rebates (either by cash or inventory)
BEHFSEEERAE - on a regular basis. If the customers confirm with the Group to

settle the sales volume rebates by inventory, the payables to
customers would be reclassified to contract liabilities.
AN BN A R T8 B F HAAR 3B — AR The Group has no revenue contract that has an original
mEeER - ALBEEEREEEVBHR expected duration more than one year, thus management
HREBEISHERERETERE - I applied practical expedient under HKFRS 15 and are not
EWBESREEERENREREL disclosing the aggregate amount of the transaction price
HEAENMBHOEENRZERE allocated to the performance obligation that are unsatisfied
o or partially satisfied as of the end of the reporting period.
23. RITER 23. BANK BORROWING
M12A31H
As at December 31
20254 20244
2025 2024
AR®ETF T ARBT T
RMB’000 RMB’000
RITER * BER Bank loans, secured: 13,865 17,183
FIREROREEAETER The carrying amounts of the above borrowings are
repayable*:
—FR Within one year 894 6,035
—F U EETEBBREN Within a period of more than one years but not more
MR than two years 12,971 6,000
MEA FETBBRR TR Within a period of more than two years but not more
HE A than five years - 5,148
13,865 17,183
B ORBIAEE MR —FR  Less: Amount due for settlement within one year shown
IS under current liabilities (894) (6,035)
EMBBEIE MR —F& Amount due for settlement after one year shown under
AMEESHE non-current liabilities 12,971 11,148

C F M BDHERNE R =B TREE

A -

*

The amounts due are based on scheduled repayment dates set out in
the loan agreements.
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23. RITE(E) 23. BANK BORROWING (CONTINUED)
AARBEERNRITEZIREFREA A bank borrowing denominated in RMB is carried at variable-
RBITHEENERFZE([LPR])E 5 rate linked to the lending rate stipulated by the People’s Bank
HZENFI KB - 72025 12 A 31 of China (“LPR”) with effective interest rate of 2.36% (2024:
AR ERFFEH2.36% (20244 : 2.71%) per annum as at 31 December 2025 and exposes the
2.71%)  WFAREEHRRESRER Group to cash flow interest rate risk.

AN 14 R 15D RIS - B The borrowing as at 31 December 2025 was secured by
2025F 12 A1 HMEFTIAWE « B property, plant and equipment and leasehold land as set out
BB RS T ERE o in note 14 and note 15, respectively.
24, HESE 24. LEASE LIABILITIES
M12A31H
As at December 31
20254 20244
2025 2024
AR%TR AREFIT
RMB’000 RMB’000
ENHERE Lease liabilities payable:
—FN Within one year 13,374 14,107
—F EETEBREN Within a period of more than one years but not more
HEA than two years 11,018 11,180
ME FETBBRFH Within a period of more than two years but not more
HEA than five years 4,755 14,208
29,147 39,495
B ORBAEE MR —FR  Less: Amount due for settlement within one year shown
IEESE under current liabilities (13,374) (14,107)
ERBAEIE NI —F& Amount due for settlement after one year shown under
Iz E SR non-current liabilities 15,773 25,388
MN2025FE12A31H  HEAE®E The incremental borrowing rates applied to lease liabilities
M2 ERFENF2.220% F 4, 35% range from 2.22% to 4.35% (2024: from 2.22% to 4.35%) per
(20244 : 2.22%%F4.35%) annum at 31 December 2025.

ERRHER)BRAF

2 , China Resources Beverage (Holdings) Company Limited
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EHZ2025%12 831 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

Details of movements of authorised and issued share capital

T~ of the Company are as follows:
ROHBE B
Number of shares Share capital
EPm
UsSD
RS E{E0.00000053k LA EEAE  Ordinary shares of USD0.0000005 each
EE Authorised:
120241 A1H At 1 January 2024 1,000 1,000
R2024F 4 F21 B8 (M 5Ea) Increase on 21 April 2024 (note a) 99,999,999,000 49,000
202412 A31H  2025%1A At 31 December 2024, 1 January 2025 and
1H K&202512A31H 31 December 2025 100,000,000,000 50,000
ERTRAR : Issued and fully paid:
202441 A1H At 1 January 2024 1,000 1,000
Rt 77 40 (P 7Ea) Share subdivision (note a) 1,999,999,000 -
BEIRARREREITID (MisEb)  Issue of shares upon the initial public offering
(note b) 398,196,600 199
#2024F 124318 « 2025417 At 31 December 2024, 1 January 2025 and 31
1H &2025F12A31H December 2025 2,398,196,600 1,199
NG PR e TN Shown in the consolidated financial statements ARETTEE
120241 FA1H At 1 January 2024 RMB’000 equivalent 7
M2024F12 A31H & At 31 December 2024 and 31 December 2025 AREFTEE
202512A31H RMB’000 equivalent 8

B Notes:

(a) M2024F 4 A21H  BREZHR(HE (a) On 21 April 2024, the shareholders resolved, among others, that
FRE)IBRERSREMAEINNET each issued and unissued ordinary share then of US$1.00 par value
MEBTRRBETETBRERIFAEA be subdivided into 2,000,000 shares of US$0.0000005 par value
2,000,000 f% & A% M B 0.0000005 % each (“Share Subdivision”). As a result of the Share Subdivision, the
TGO ROFA]D - ARG authorized share capital of the Company became US$50,000 divided
A - AN QR A E IR A A 50,000 into 100,000,000,000 ordinary shares of par value of US$0.0000005
X 7T © 9 4100,000,000,000 % & B& par value each, of which 2,000,000,000 ordinary shares are issued
E{0.0000005% T W EiBAR + H and fully paid-up.
2,000,000,0000% & @A E 1T RAE

(o) AREPHR2024F10 A23 B EH#E R (b) The shares of the Company were listed on the Main Board of the Stock

FrEREM - REKRERAFEEM
T ARRIRER14.5BT(HHERD
ARBAB29T)MEREZERETE
$£398,196,600 % fi% 17 (B 5722024 F
11 A14AREBERRERITHNE R
50,370,4008% %15 ) * FT1S sRIBARFELY
£5,773,851,000%8 T(HEERH AR
#5,298,410,0007T) ° BRAFEE
RRNDBETEERIERIKAADARE
84,878,000 * N & BB kR K Y
[ B THAR AR EEOHIR ©

FABETHRES T AEERHNRE
iD= B RFAL -

Exchange on 23 October 2024. In connection with the completion of
the initial public offering, the Company allotted and issued a total of
398,196,600 shares (including a total of 50,370,400 shares issued
under the over-allotment options on 14 November 2024) at a price
of HK$14.5 (equivalent to approximately RMB13.29) per share for
a total proceed of approximately HK$5,773,851,000 (equivalent to
approximately RMB5,298,410,000). The transaction costs directly
attributable to the issue of shares upon the initial public offering
amounting to approximately RMB84,878,000 were treated as deduction
from share premium under “Reserves” in the consolidated statement
of financial position.

All new shares issued rank pari passu with the then existing shares
in all respects.

—EoREER
ANNUAL REPORT 2025

183



Rk R e
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

B Z£2025%12 31 HIEFE FOR THE YEAR ENDED DECEMBER 31, 2025

26. BABMAOEE 26. RELATED PARTY DISCLOSURES
BRZEA MR EMIDAEE Other than as disclosed elsewhere in these consolidated
FON - REE BT R H KSR financial statements, the Group has following transactions
R and balances with related parties:
R128318 /BEZALEE
As at/For the Year ended December 31
20256 2024F
2025 2024
BE R/ EHHEE AR®T ARETT
Relationships Nature of transactions/balances RMB’000 RMB’000
RAEFAR HEEm(Mfsta)
Fellow subsidiaries Sales of goods (note a) 38,268 57,042
YT HIRITEN
Transfer of fixed bank deposits 641,398 -
EREZRTFARIFRE
Amounts due from fellow subsidiaries 21,920 11,991
—BH5ME(GIAE S REMEKFIR)
- trade nature (included in trade and other receivables) 21,920 11,991
FHRRZFARNTE BRTER
Fixed bank deposits placed in a fellow subsidiary 1,555,605 810,597
BRTFRETFTATNNEE LR SEY
Cash and cash equivalents advanced to a fellow subsidiary 652,537 327,561
FEBRME KB EREm (i Ta)
Purchase of raw materials and other consumables (note a) 620,319 960,532
R T R E MR (Mta)
Purchase of construction and other services (note a) 263,592 291,268
ERERTARITE
Amounts due to fellow subsidiaries 157,348 353,314
—EHMEGIAE S RAMmENTRE) (M)
- trade nature (included in trade and other payables) (note a) 157,348 353,314
FEHA
Interest income 32,316 24,522

~EERERFARNRITEFARRE KRS EEY

- bank deposits and cash and cash equivalents placed in a fellow

subsidiary 32,316 24,522
R PR E R RS IE (P tb)
Shareholders Amount due from immediate holding company (note b) 22,118 22,697
FERT AR ER 308 (HfFrb Rd)
Amounts due to shareholders (notes b and d) 133,504 2,501,973
FRBZFERRE FRAFHERRREFFE
Non-controlling shareholder of a Interest on loan from non-controlling shareholder of a subsidiary
subsidiary - 441

ERRHER)BRAF

i v China Resources Beverage (Holdings) Company Limited
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A B 5 e 2R (AR
@  EERSOEEDETOEHSEEE

ENHAETE °

(b) ZEERRIEZIUE - BIER 2
B RBRENRERER -

(© AEEAGRTEERERAR(NFE
BOBETAREARNEEN D @ &
RAAPEBERBRFES - REEHE
B 55 - AR E TR B SR
ERFAREY -EERA - KREBE
BN ZEEREEEERNSELELH
MBI REERE - BZEEBOR
5 (BREEEERRRENARRITER
RABEFMBWA) IR AL E B 7 X
BR2PET - AKREMRE - BHEMR
o BB XA 2 SR
o REEHBE o

(d) BELIMAIAAREESRBENERS
Hig - I8 AR2368,421,0007T
ER2025F 12 ARIEH - RBEARE
131,579,000 7T{& AT 2027 F 45 E -

RKERGE

AEERERFIERRESE (RS
MABREFE ) AAER2ERHE
REEFTENEERT —AREMHK
BB E - RBIMERESFEIR
BEEAKENEENFH » WHXE
AEZFINEEHA - AREZERT
BRAWET A LRARHEAES

HEIEMESR - MRSHFTAREEE
Hj o

ARBRPBERIZNFAFNEES
B BT & VR R B R B IR AR AR AU ET
ZHKE - FTRARBRTIERAE
TAEDHRRABENETEER - AR
wBAREEES - AREFRKEFG
M- R ERELFEMRR

26.

27.

RELATED PARTY DISCLOSURES
(CONTINUED)

Notes:

(a) The prices of these transactions were determined between the parties
with reference to the agreements signed.

(b) The balance was non-trade in nature, unsecured, interest-free and
repayable on demand.

(c) The Group itself is a part of a larger group of companies under China
Resources Company Limited (“CRC”) which is controlled by the Chinese
State government. Apart from the transactions with CRC group, the
Group also conducts businesses with other state controlled entities.
The directors are of the opinion that those entities other than the CRC
group do not have the power to govern or participate in the financial and
operating policies of the Group. The transactions including sales and
purchases of goods and services and bank deposits and corresponding
interest income, with these entities are conducted in the ordinary course
of the Group’s business. The Group believes that it has provided, at the
best of its knowledge, adequate and appropriate disclosure of related
party transactions as summarised above.

(d) Pursuant to the board memorandum approved by the Board of Directors
of the Company before the listing, dividend of RMB2,368,421,000 has
been settled before December 2025 and the remaining balance of
RMB131,579,000 payable will only be settled in 2027.

RETIREMENT BENEFITS SCHEMES

The Group operates a defined contribution retirement benefits
scheme under the Mandatory Provident Fund Scheme (the
“MPF Scheme”) for employees who are eligible to participate
in the MPF Scheme. The assets of the MPF Scheme are
held separately from those of the Group, in fund under the
control of trustees. The Group contributes certain percent of
relevant payroll costs to the MPF Scheme, which contribution
is matched by employees.

The employees of the Company’s subsidiaries established in
the PRC are members of a state-managed retirement benefit
scheme operated by the PRC government. The subsidiaries
are required to contribute certain percentage of payroll costs to
the retirement benefits schemes to fund the benefits. The only
obligation of the Group with respect to the retirement benefit
schemes is to make the specific contributions.
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27.

28.

RAKRERGE (&)

M20255 - BIR BB IRERGF B8
THEEMIR(20244F + Z)ERIL o
bt - FASTEERWETKEER - B
HE QU R (20245 « ) AT HRABE
RAEFKE o

REZERNAIBEARE
331,252,000 70(2024 F : AR ¥&
268,486,0007T) * IEAEERE =
202512 A1 H I FEENZER
EIWHRK -

WEEF A
BZE2024512A31BLLFE
ERUE

R2024F1 F150 + BIERER - &
EEWBRZENERMBMERR
ATEREEHE] REEHBREK
BERZ)BRAR)M70%RE « %
NENEBERAKRERLH - 1R
BUERE  HERERESYHEAR
#151,060,0007C A R 48 2 % 2
FERN2023F8 A1 AR BT A &7
HEOFEMEN TEAOSARLEE
ANR#6,646,0007T © %8B E%HA
RARIEBEARE - ZREEBELORK
BT A EE R - 20245
BHIA - NXWEETKE - BUEE
STERBARRRMNF AT o ZWHEFE
PR E ARSI VE TS UL o

ERRHER)BRAF

27.

28.

! China Resources Beverage (Holdings) Company Limited

RETIREMENT BENEFITS SCHEMES
(CONTINUED)

In 2025, no forfeited contributions under state-managed
retirement benefit schemes (2024: Nil). Accordingly, no forfeited
contribution was utilised during the year, and there was no
forfeited contribution available to reduce level of contributions
(2024 Nil).

The total expense recognised in profit or loss of RMB331,252,000
(2024: RMB268,486,000) represents contributions payable
to these schemes by the Group during the year ended 31
December 2025.

ACQUISITION OF SUBSIDIARIES
For the year ended 31 December 2024
Acquisition of businesses

On 15 January 2024, the Group acquired 70% equity interests
of MEEHERTEMBR AT (‘BIEEHE") (currently
known as IFEMIAEHRH(EIZE)ERAF) which is engaged
in the manufacturing and distribution of packaged drinking
water for business expansion. According to the acquisition
agreement, the consideration includes a cash consideration
of RMB151,060,000 and a contingent consideration payable
to the vendor of RMB6,646,000 by reference to the profit
of RIZZEFE for the period from 1 August 2023 to date of
completion of acquisition, which was subsequently agreed
on by the Company and the vendor. The final consideration
approximately to the amount determined at the date of
completion of acquisition and was fully settled in 2024. Upon the
completion of this acquisition, E/Z%E ¥7Z became a subsidiary
of the Company. The acquisition has been accounted for as
acquisition of business using the acquisition method.
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28. WETFAT(E)

BZE2024F12A31HILFE ()

28. ACQUISITION OF SUBSIDIARIES

(CONTINUED)

For the year ended 31 December 2024 (Continued)

EEIWE(E) Acquisition of businesses (Continued)
Fr i EE MR EAEFBET ¢ Details of the assets acquired and liabilities assumed are as
below:
2024%F
2024
AR®T T
RMB’000
Y% - BB REE Property, plant and equipment 232,081
FRAEEE Right-of-use assets 40,575
BEVE  BMERRBENIEZS Deposits for acquisition of property, plant and equipment 8,840
FE Inventories 21,394
B 5 R H M ERGRIE Trade and other receivables 34,790
RITEBERSE Bank balances and cash 137
B 5 R HAER RIA Trade and other payables (55,050)
aFaE Contract liabilities (61)
BEEHEAE Deferred tax liabilities (10,621)
P IEPERR AR SRR IE Amounts due to non-controlling shareholder (39,017)
233,068
ERNEERAT I Consideration transferred, satisfied by:
Be Cash 151,060
JEA FEVE AR AR 3R SR IE Amount due to non-controlling shareholder 6,646
FEIERR A VfE@ﬁF Net assets attributable to non-controlling interests 69,920
227,626
EUBREIEITERE WS Gain on bargain purchase of &% #73= 5,442
233,068
W BB FERARK AR (BT ABLZ 20245 Acquisition-related costs (included in administrative expenses in the
12 A31 B L FE &M BHRE consolidated financial statements for the year ended 31 December
FEITEREY) 2024) 864
W ZENEEERIRESRA Net cash inflows arising on acquisition of 2 #1iE
FEE
BERIREEE Cash consideration paid (151,060)
PRI TR RS Bank balances and cash acquired 137
(150,923)
—ECAFER
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28.

Wis+ 27 (&)

BZE2024F12A31HILFE(4E)
EREUE(E)

WU BE Wz A R#5,442,000T 2
REHBERREMIEE BWEROEM
ek KBTI NI P FERR o

ARAEERR  K2EAKEEY
RARKBHBEERE - TKBES
REMEWHRBENAABERRBRS
MEEMNREERS

<)

WIE T RRITEE M IFE R T
SERWETT EEFENKE B HK

NABEPEE -

HZE2024F 12831 BIEFEMF
HERREENESRNBEINEY
FTE £ M ARM27,198,000 T °
HE2024F12 A31HLEFENK
ABREREEHEEEANDARE
296,137,0007T °

fim Y2 B8 002 2 3732 M 2024 F 1 A
1THZTAK - NEEE E2024F12
AB1HLFEMRANAEARE
13,524,177,0007T + i # = 2024 F
12A31HIEFENFEARARE
1,661,346,0007T ° #HEERHEHH
BAAZ - W —E KB MUEER2024
F1A1EHTK - AEBERKEEH
WA R EEE « AN TERIERRR
EERTEA o

REEE MR 2024F1 A1 B UHEE ZE
EIE - AEEN[HEE A KRFE
B ARRESBENE  BER
BERNWE RN EERSETEY
¥ BEERRENTE o

ERRHER)BRAF

28.

! China Resources Beverage (Holdings) Company Limited

ACQUISITION OF SUBSIDIARIES
(CONTINUED)

For the year ended 31 December 2024 (Continued)
Acquisition of businesses (Continued)

Bargain purchase gain of RMB5,442,000 was recognised in
profit or loss within other gains and losses in the consolidated
statements of profit or loss and other comprehensive income.

The directors of the Company consider that the fair value of
trade and other receivables acquired approximate the carrying
amounts of respective financial assets by reference to the cash
flows that the Group expects to receive in the future.

The non-controlling interest arising from the acquisition of the
subsidiary was measured by reference to the proportionate
share of the fair value of the acquiree’s net assets at the
acquisition date.

Included in the profit for the year ended 31 December 2024
is RMB27,198,000 attributable to the additional business
generated by EJEZEHIE. Revenue for the year ended 31
December 2024 includes RMB296,137,000 generated from
EUREERE.

Had the acquisition of EZEZEHTiEbeen completed on 1
January 2024, revenue for year ended 31 December 2024
of the Group would have been RMB13,524,177,000, and
profit for the year ended 31 December 2024 would have
been RMB1,661,346,000. The pro forma information is for
illustrative purposes only and is not necessarily an indication
of revenue and results of operations of the Group that actually
would have been achieved had the acquisition been completed
on 1 January 2024, nor is it intended to be a projection of
future results.

In determining the ‘pro-forma’ revenue and profit of the Group
had &% #E #73Z been acquired on 1 January 2024, the directors
of the Company calculated depreciation of property, plant and
equipment based on the recognised amounts of property, plant
and equipment at the date of the acquisition.
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29. REERIELANEENHE 29. RECONCILIATION OF LIABILITIES ARISING
FROM FINANCING ACTIVITIES
TRAMAEERETHEENER The table below details changes in the Group’s liabilities arising
BE RIERSKIFRSEH - @ from financing activities, including both cash and non-cash
EERPELENBEREREERER changes. Liabilities arising from financing activities are those
BRI ERERAEEE GBI ERE for which cash flows were, or the future cash flow will be,
NEAEBMEEDELANRESRENEG classified in the Group’s consolidated financial statements of
& o cash flows from financing activities.
EHwHER Ef727
80E%  EARRRE DRFE  HERREHE fE8E  EHEAAK At
Amount
Amount due to non-
due to controlling
Amounts intermediate shareholder
Bank due to holding ofa Lease Accrued
borrowings  shareholders company subsidiary liabilities issue costs Total
ARETR ARETR NS ARETT ARETR ARETR ARETT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
H2024E1 A1 At 1 January 2024 - 1,931 1,158 - 35,989 1,221 40,299
BEmsE Finencing cash fows 16,250 - “16) (46,132 (21,169 83629 (135.299)
WETFAA Acquisition of a subsidiary - - - 45,663 - - 45,663
EEpiE) New leases entered - - - - 23,607 - 23,607
FlERX Interest expenses 933 - - 441 1,067 - 2,441
EXES Exchange difference - 4 - - - - 4
JERT RN B E A Share issue costs accrued - - - - - 82,608 82,608
HRATRESERE (1) Dividend declared to shareholders
of the Company (note 11) - 2,500,000 - - - - 2,500,000
EIEREEY Other non-cash changes - - (742) 2% - - (714)
H2024%12A31R At 31 December 2024 17,183 2,501,973 - - 39,4% - 2,558,651
BEEsE Finencing cash flows (3886 (3809736 - - (18,640) - (383226
HiRe New leases entered - - - - 7,575 - 1,575
HER% Interest expenses 568 - - - 1,200 = 1,858
EXER Exchange difference - (49) - - (812 - (361)
AAARRREERE (HE11)  Diidend declared to shareholders
of the Company (note 11) - 1,441,316 - - - - 1,441,316
EMIERSEY Other non-cash changes - - - - (261) - (261)
202512831 At 31 December 2025 13,865 133,504 - - 29,147 - 176,516
“EHEFR
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30.

31.

FEFRERS

REARN - NEBERFERARAEME
FINETHHERZ  RNHEER
BH ASERRECAEEEA
R¥7575000c R EEABBBAR
¥ 7,675,000 0(2024 F : A R ¥&
23,607,000 7T & A R 23,607,000
TTL) °

REZE2024F12A31HIEFE © K
RAMFRAREN —MEE LA A
RNEBMARKINESZ I IE
NEFERAES  BEBEAARE
24,750,000t EZ S EREE T
MRS EAERAEEE - 12025
F o WEAMZReHASE THHNES
EAFHESE -

EXEREE
AEEERHER  URRAEEN

VEBBEMEELE - FRBE
LB BB T ARREKBAR
W o REMEEE - AEENEER
BT -

AEBNEARNERBRFEHAK - £
E(E R ) |ITER - BARRR
B ReRREFEWARKAT
BEARERDR(BERA - RiniE
B REMNENEMMEE) -

ADFEE R AR - (£
R —H5  EEERAARAR
sAKANGHER - REE S0
% AEEE BT THRARET
AR AR A BT O LR
AL -

EHHB (ER)BRA R

 China Resources Beverage (Holdings) Company Limited

30.

31.

MAJOR NON-CASH TRANSACTIONS

During the year, the Group entered into certain new lease
agreements for the use of office premises. On the date of
commencement of leases, the Group recognised RMB7,575,000
right-of-use assets and RMB7,575,000 lease liabilities (2024
RMB23,607,000 and RMB23,607,000).

During the year end 31 December 2024, a subsidiary of the
Company had successfully acquired the official land use right
certificate for a piece of leasehold land, which was the point
of time when the leasehold land became ready for use to the
Group, and the related deposits amounting to RMB24,750,000
had been transferred from deposits for leasehold land to right-
of-use assets. No other deposit is transferred from deposits
for lease hold land to right-of-use assets in 2025.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure the entities in the
Group will be able to continue as a going concern while
maximising the return to shareholders through the optimisation
of the debt and equity balance. The Group’s overall strategy
remains unchanged during both years.

The capital structure of the Group consists of net debts,
which includes, where appropriate, bank borrowing, amounts
due to shareholders, cash and cash equivalents and equity
attributable to owners of the Company, comprising share
capital, share premium, retained profits and other reserves.

The directors of the Company review the capital structure
periodically. As part of the review, the directors consider the
cost of capital and the risks associated with the capital. Based
on recommendations of the directors, the Group will balance
its overall capital structure through new share issues as well as
the issue of the new debt or the redemption of existing debt.
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32. £@mITH 32. FINANCIAL INSTRUMENTS
(@ =®MIAESE (a)  Categories of financial instruments
M12A31H
As at December 31
20254 20244
2025 2024
ARET T ARBT T
RMB’000 RMB’000
EREE Financial assets
REER AT ENCREE Financial assets at amortised cost 7,410,321 10,985,327
e a=Li Financial liabilities
REBERKATENSREBRE Financial liabilities at amortised cost 3,291,745 6,237,870

(b)

THREREEBERBEE

$%@&$ﬂﬂ%$g(ﬁﬂl
AsERITAEKRLERS  B5
&ﬁﬁﬁﬁ%uﬂz RIE FEHKE&?
BRARIFIA ~ B 5 REMER
KIE fETT1ﬁiﬁLA&f1ﬁﬂx$
R - ZEEBRTANFER
BT R R o /\M—rinﬂ
T EAER A= b \Lﬁﬁm%ﬂ 7
(BB EMNERER) E8H

MrngEe Rk - ﬁfﬂ'@ﬁﬂﬁﬁ*
RZERBROBEREHIIMOT -
BEREEEENEEZERR
IAREIR K 05 8 ROt B i & 1R
i e

55

ARBORY L ETERIE R
EREHOTEER -

AEEFEEATS R B E
EENGTERBA S AL ES

(b)

Financial risk management objectives and policies

The Group’s and the Company’s major financial
instruments include bank balances and cash, trade and
other receivables, amount due from immediate holding
company, trade and other payables, bank borrowing
and amounts due to shareholders. Details of these
financial instruments are disclosed in respective notes.
The risks associated with these financial instruments
include market risk (currency and interest rate risk),
credit risk and liquidity risk. The policies on how to
mitigate these risks are set out below. The management
manages and monitors these exposures to ensure
appropriate measures are implemented on a timely
and effective manner.

Market risk

The Group’s activities expose primarily to the market
risks of changes in interest rates and currency rates.

There has been no significant change to the Group’s
exposure to market risks or the manner in which it
manages and measures the risk.

—E_REER
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32. &M T A(HE)
SREREERERUE (H)

(b)

G AV

()

B R

AREBE AN RBUEUR
BB WA Ko BE KA
X AKEWFA
AETFEREREESE
B WHRIAEEE
AREEBTERED

REE® -

AEBETHETRS
AN EHE - Bt A%
FEXKF @R - K
£ [B B A0 SN S
HE - AW BEE
SERIMNER - A
REFERZELHNE
RINERER

REEEH - X5H

32.

FINANCIAL INSTRUMENTS (CONTINUED)

(b)

Financial risk management objectives and policies
(Continued)

Market risk (Continued)
(i) Currency risk

The Group collects most of its revenue and
incurs most of the expenditures in RMB. The
subsidiaries of the Group are operating in
the Chinese Mainland and Hong Kong, and
have their local currencies as their functional
currencies, RMB and HKD respectively.

The Group undertakes certain transactions
denominated in foreign currencies, hence
exposures to exchange rate fluctuations
arises. The Group currently does not have a
foreign currency hedging policy. However,
the management monitors foreign exchange
exposures and will consider hedging significant
foreign currency exposure should the need arise.

The carrying amounts of the Group’s foreign

NONESHEN B EE currency denominated monetary assets (mainly
(FERERTEHBR including bank balances and cash) and monetary
RE)RE¥EAE(EE liabilities (mainly including intra-group balances
BREEBEARRHEEHR and amounts due to shareholders) at the
N FE AT AR SR RIE ) BV BR reporting date are as follows:
EENT :
M12H831H
As at December 31
20254 20244
2025 2024
ARET T ARBT T
RMB’000 RMB’000
BE Assets
AR#E RMB 134,403 2,503,161
ETT UsD 1,074 913
=0 Liabilities
AR RMB 200,586 2,558,757
=TT USD - -

EBHRA(ER)BRAR
’, China Resources Beverage (Holdings) Company Limited
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32. EWMTA(HE)
SREAREEBERNE(H)

(b)

AR ()

() B @b (&)
GURE AT
TR T A
BRIETE MR TA

EELEEINE AR
% #8018 S M 0
5 7 B 4 3R ) 5% 4 12
5 8 0 BB - BU
B S B IEASMEE
AR ERESER -
A 7 45 5 5K H25% 9
SOERE % B B BRI

St
H o
FT

32. FINANCIAL INSTRUMENTS (CONTINUED)

(b)

Financial risk management objectives and policies
(Continued)

Market risk (Continued)
(i) Currency risk (Continued)
Sensitivity analysis

The following table details the Group’s sensitivity
to a reasonably possible change of 5% in
exchange rate of the relevant foreign currencies
against the functional currency of respective
group entities, while all other variables are held
constant. The sensitivity analysis includes only
outstanding foreign currency denominated
monetary items and adjusts their translation at
the end of the reporting period for a 5% change
in foreign currency rates.

BZ12A31HLLEE
Year ended December 31

2025 20244
2025 2024
AR%TT AREEFIT
RMB’000 RMB’000

FABEFEEMCRL) Increase (decrease) in post-tax profit for the year
— AR N ETERE — if RMB weakens against USD 45 39
— AR HETHE — if RMB strengthens against USD (45) (39)
— i AR BT E - if RMB weakens against HKD 4,197 23,075
— AR N ATAE — if RMB strengthens against HKD (4,197) (23,075)

ERERR - HRFER
R 2 R [ BR AR B A
BER - RBERESD
A I AR A S [

-

In management’s opinion, the sensitivity analysis
is unrepresentative of the inherent foreign
exchange risk as the year end exposure does not
reflect the exposure during the relevant years.

—EoREER
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32. &M T A(HE)
b) SEEREEEERBEEGE)

i E R (&)
(i) FIEm R

RNEEEERA R T HR
TER(AHFE19) KA
E8EGBRME24)
MARBEFNERRE -
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TEHGHBERME19)
K7 BRITER(FES
RHF23)BEHAMNE
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ErRenE M EE R
FEEFRRIBITELFT
KRB RAEBEUAR
A ENERTEER
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RGBT E £ KB
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N

PR GREE
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32.

! China Resources Beverage (Holdings) Company Limited

FINANCIAL INSTRUMENTS (CONTINUED)

(b)

Financial risk management objectives and policies
(Continued)

Market risk (Continued)
(i) Interest rate risk

The Group is exposed to fair value interest
rate risk in relation to fixed bank deposits (see
note 19) and lease liabilities (see note 24 for
details). The Group is also exposed to cash
flow interest rate risk in relation to variable-rate
bank balances (see note 19 for details) and
variable-rate bank borrowing (see note 23 for
details). The Group cash flow interest rate risk is
mainly concentrated on the fluctuation of interest
rates on bank balances and LPR arising from
the Group’s RMB denominated borrowings. The
Group aims at keeping borrowings at variable
rates. The Group manages its interest rate
exposures by assessing the potential impact
arising from any interest rate movements based
on interest rate level and outlook.

Interest rate sensitivity

The sensitivity analyses below have been
prepared based on the exposure to interest
rates for non-derivative instruments (bank
balances and bank borrowing). The analysis
is prepared assuming the financial instruments
outstanding at the end of the reporting period
were outstanding for the whole year. A 100 basis
point increase or decrease for bank borrowings
and a 50 basis point increase or decrease for
bank balances are used when reporting interest
rate risk internally to key management personnel
and represent management’s assessment of the
possible change in interest rate in respect of
bank borrowing and bank deposits.
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32. &RIAGE)

(b)

TREREEREREKE)

5 E R (&)
(ii) FlIE= (&)
FIRGRRE ()

RIREHR - WERITIHE
RRBITFEHREFIES
A& 0,8 A 10016 E
BN S0MR AR - AT
EEMEERETE
A REBARFEOHH
& FEHE DRI, R
L # AR ¥ 4,297,000
(2024 F: AR ¥
21,780,0007T) °

=B KB E T

REREHR - AEEHEERDN
RAEERRIIREA & H®EH
REHFHMBARRAERMAIESHD
BRATMEENERE @ %%
ﬂﬁﬁﬂ%l%ﬁ?ﬁ%*@ﬁ%i‘%

EYRAREERTMBHERK

HEPET & FELAE S EWAK
vl

HEREEERR  FTEE
EEE§/)E§E\}\§\§?E1§

ERE - FEFHMEMER
B AHERERRETEW

EIEHIER - NEB A EERK
EERZFTERRAHYEP I
Rize  HEZEREFCE
I - ARER BREVIR B 1T E) A MK
EaRER - BtmE A2
AEEAR/AKENEERR
B AR -

32. FINANCIAL INSTRUMENTS (CONTINUED)

(b)

Financial risk management objectives and policies
(Continued)

Market risk (Continued)
(i) Interest rate risk (Continued)
Interest rate sensitivity

At the end of the reporting period, if interest
rates had been increased/decreased by 100
basis point of bank borrowings and 50 basis
point of bank deposits and all other variables
were held constant, the Group’s post-tax profit
would increase/decrease by approximately
RMB4,297,000 for the current year (2024:
RMB21,780,000).

Credit risk and impairment assessment

At the end of each reporting period, the Group’s
maximum exposure to credit risk which will cause a
financial loss to the Group due to failure to discharge
an obligation by the counterparties is arising from the
carrying amount of the respective recognised financial
assets as stated in the consolidated statements of
financial position at the end of each reporting period.

Trade receivables arising from contracts with customers

In order to minimise the credit risk, the management
of the Group has delegated the responsible personnel
for determination of credit limits, credit approvals and
other monitoring procedures to ensure that follow-up
action is taken to recover overdue debts. The Group
may require a deposit to be received from most of
the customers before acceptance of orders. Other
monitoring procedures are in place to ensure that
follow-up action is taken to recover overdue debts. In
this regard, the directors of the Company consider that
the Group’s credit risk is significantly reduced.

“EChEER
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32.

’, China Resources Beverage (Holdings) Company Limited

FINANCIAL INSTRUMENTS (CONTINUED)

(b)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Trade receivables arising from contracts with customers
(Continued)

In addition, the Group performs impairment assessment
under ECL model on trade receivables which are credit-
impaired individually. The remaining trade receivables
are grouped and assessed on collective basis based
on customers’ aging of outstanding balances.
Impairment losses of RMB189,000 are reversed (2024
RMB1,178,000 are recognised) in profit or loss for the
current year. Details of the quantitative disclosures are

set out below in this note.

Other receivables, note receivables, amount due from

immediate holding company and bank balances

The credit risk of other receivables, note receivables
and amount due from immediate holding company
are managed through an internal process. The credit
quality of each counterparty is investigated before an
advance is made. The Group also actively monitors
the outstanding amounts owed by each debtor and
identifies any credit risks in a timely manner in order to
reduce the risk of a credit related loss. In this regard,
the directors of the Company consider that the Group’s
credit risk is significantly reduced.

The credit risk on bank balances is limited because
the counterparties are banks with high credit ratings
assigned by international credit rating agencies or
state-owned banks in the PRC. In the opinion of the
directors of the Company, the risk of default by these
counterparties is not significant and the Group assessed
that the ECL on these balances are insignificant.
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32.
(b)

FINANCIAL INSTRUMENTS (CONTINUED)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Other receivables, note receivables, amount due from

immediate holding company and bank balances (Continued)

For other receivables, note receivables and amount due
from immediate holding company, the directors of the
Company consider the counterparties with good credit
worthiness based on their past repayment history and
subsequent settlement. In the opinion of the directors of
the Company, the risk of default by these counterparties
is not significant and the Group assessed that the ECL
on these balances are insignificant.

The Group’s internal credit risk grading assessment
comprises the following categories:

HFFEHRBE  BYETEHSE -
The counterparty has a low risk of default and does not have any past-due amounts.

EBAETREHRREER

!

BE2BEE -

Debtor frequently repays after due dates but usually settle in full.

BB EIREFHIE RYATERAR - FERBREEZEM -

There have been significant increases in credit risk since initial recognition through information
developed internally or external resources.

BRBEIAZEECREREERE -

There is evidence indicating the asset is credit-impaired.
BEBRBREBARABREN KR B A EEERETRKEIRIEANARE o

There is evidence indicating the debtor is in severe financial difficulty and the Group has no

realistic prospect of recovery.
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32. &@IA(HE)

32. FINANCIAL INSTRUMENTS (CONTINUED)

by =@EMREEBZRIECKGE) (b)  Financial risk management objectives and policies
(Continued)
15 B e R EF S () Credit risk and impairment assessment (Continued)
HMERNE - ERERE - EH Other receivables, note receivables, amount due from
BERERAN AIARIRITAE R () immediate holding company and bank balances (Continued)
TRINRBEEITRAEEEE The tables below detail the credit risk exposures of
TENAEBESREENEER the Group’s financial assets, which are subject to ECL
ey g assessment:
FELE
Gross carrying amount
s A 12@A524
EEIR EEIR FEHEEER 2025512H318 2024F12A31H
External Internal 12mor
credit rating  credit rating life-time ECL 31/12/2025 31/12/2024
AR¥TR AREFT
RMB’000 RMB’000
B SREMGIR Trade receivables NEA 0] 2HEHEEESR
£=h third parties N/A (RBEEERE)
Life-time ECL
(not credit- impaired) 273,431 244,835
B =ERA
Loss Credit-impaired 35,135 35,192
RZFRE fellow subsidiaries A BRI FHEBEEER
N/A Low risk (HREE)
Life-time ECL
(collective basis) 21,920 11,991
330,486 292,018
HAEWKFE - BKREE - Other receivables, note A (i) 12 AEBEESE
R E R R A R FUE receivables, amount due ~ N/A 12m ECL
from immediate holding
company 52,763 83,054
RIThER Bank balances AAA BRI 12ERABHEEER
Low risk 12m ECL 7,063,983 10,647,355

EHRH (ER)ARAE

y China Resources Beverage (Holdings) Company Limited
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SHMIAGE)

32.

FINANCIAL INSTRUMENTS (CONTINUED)

b) ZREMREEEZRBEGE) (b)  Financial risk management objectives and policies
(Continued)
1= B e R ER G (4E) Credit risk and impairment assessment (Continued)
HMEWHE - ERERE - EHN Other receivables, note receivables, amount due from
BEFRAR /xlﬁﬁﬁ?ﬁﬁ%ﬁﬁ%( &) immediate holding company and bank balances (Continued)
B 5 Notes:
0] RESEWGRIEME @ NEE (i) For trade receivables, the Group has applied the simplified
EEABETIEHREERE approach in HKFRS 9 to measure the loss allowance at
SR AR HESREE lifetime ECL. Except for debtors credit-impaired, the Group
EEFEEHERE - RERE determines the ECL on these items on a collective basis,
FEREREEFRIEIN - RE grouped by internal credit rating.
BEiRANBEE “&"iﬁ A
HAZEEFZZEENTED
D,Eﬂﬁ
EAREREERBEEN— As part of the Group’s credit risk management, the Group uses
By - ANEEE A EUGIER debtors’ aging to assess the impairment for its customers. Set
R RFEEREPAME - T out below is the information about the credit risk exposure
XEH BN EREAS R ELE on the Group’s trade receivables using a collective basis:
FENESERFIENEER
Bl D) E R
DIE 15825 2E3F BBIF &t
Less than Over
1 year 1 -2 years 2 - 3 years 3 years Total
AR%T R AR¥F T AR¥T T AR¥F T AR¥F T
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
EA2025¢12H31 B As at 31 December 2025
THEES Average loss rate — third parties 0.46% 8.02% 2.46% 74.28% 0.52%
Average loss rate — fellow subsidiaries 0.01% 0.01% 0.01% 0.01% 0.01%
Total gross carrying amount 294,866 123 125 237 295,351
T R IR Lifetime ECL (1,381) (10) @) (176) (1,570)
293,485 113 122 61 293,781
DR 1526 2E3%F HBiB3F At
Less than Over
1 year 1 -2 years 2 - 3 years 3 years Total
AR¥ETT AREFTT ARKEFT AREBFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
20249128318 As at 31 December 2024
FEEBIEE-E=] Average loss rate - third parties 0.50% 30.08% 46.15% 87.17% 0.64%
FHEEIEE-RRTAA Average loss rate - fellow subsidiaries 0.01% 0.01% 0.01% 0.01% 0.01%
BREAA(E Total gross carrying amount 255,628 920 50 228 256,826
2 HTREE R Lifetime ECL (1,228) (176) (6) (163) (1,573)
254,400 744 44 65 255,253

EHETE R D RBEUGRIATR
HERANELBRENEM
st WHEFNHBZMAR
1571 BN AT E (S R B BE 1R B BHE
HRE - ERETHEMZD
o CARELRA B E FEUTOR
MR AR ESE R o

R2025F 128318 * &%
ERAEEEERENE S
EWFETRBAEREAR
#1,570,0007C(2024 5 : A
R #1,573,0007T) ° A& 4
B HEBRAFEERENE
W B IRREREBEARE
35,135,00070(20244F : AR
#35,192,0007T) °

The estimated loss rates are estimated based on historical
observed default rates over the expected life of the debtors
and are adjusted for forward-looking information that is
available without undue cost or effort. The grouping is regularly
reviewed by management to ensure relevant information about
specific debtors is updated.

As at 31 December 2025, the Group provided RMB1,570,000
impairment allowance for trade receivables (2024:
RMB1,573,000) which is not credit-impaired. Impairment
allowance of RMB35,135,000 (2024: RMB35,192,000) were
made on credit-impaired debtors during the current year.
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32.

SRIA(E)
b) SHEREEEERBEE

1= Bz R Bl E A (4R

HMEWNE - EREE - EH

BERERAN AIARIRITAE R ()

BT (48D

(ii) BRABEERBREREMS @ &
SEEAREURIENRERER
FEEERR A A TER LR
REBERN - AARIEER
B HibEWFIE - ERE
B REREEERARIERN
BHORRYTEKX - BAEE
LSRN TEREEER
WARERX -

R7TAEER

RITESRNEERRAER @ B
RYEFHREBEREEFRE
B TREENRNRIT &
B -

RENER R

RERRBDERRE - NEE
ERVHPBEEERR/REHN
ReRRSEEWKTE  UA
AEERELRHESIRRE
RERNENBHTE o
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BENARZIBER - ZRIIR
BAKE AR B RN AR
FEHNERAENRMEAR
TRERHE HETRAR
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32.

’, China Resources Beverage (Holdings) Company Limited

FINANCIAL INSTRUMENTS (CONTINUED)

(b)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)

Other receivables, note receivables, amount due from
immediate holding company and bank balances (Continued)
Notes: (Continued)

(i) For the purposes of internal credit risk management, the Group
uses debtors’ aging information to assess whether credit
risk has increased significantly since initial recognition. In the
opinion of the directors of the Company, the risk of default
by other receivables, note receivables, and amount due from

immediate holding company is not significant and the Group
assessed that the ECL on these balances are insignificant.

Bank balances

The credit risks on bank balances are limited because
the counterparties are banks/financial institutions with
high credit ratings assigned by international credit-
rating agencies.

Liquidity risk

In the management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by the management to
finance the Group’s operations and mitigate the effects
of fluctuations in cash flows.

The following table details the Group’s contractual
maturity for its non-derivative financial liabilities. The
table has been drawn up based on the undiscounted
cash flows of financial liabilities based on the earliest
date on which the Group can be required to pay. The
maturity dates for other financial liabilities are based on
the agreed repayment dates. The table includes both
interest and principal cash flows.
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32. £WMIAE) 32. FINANCIAL INSTRUMENTS (CONTINUED)
by =@HEMREEBZRECKGE) (b)  Financial risk management objectives and policies
(Continued)
REBERTE Liquidiity table
il RERS RERRE
FR= 6EAUT  6EAZIE 1255 RELE fREE
Weighted ~ On demand Total
average  or less than 6 months undiscounted Carrying
interest rate 6 months to 1 year 1-5 years cash flows amounts

% AR®TRT ARMTR ARMTR ARBTT  ARBTR
% RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

M2025%12A31R At 31 December 2025

BHRENHE Trade payables TEA
N/A 321,544 - - 321,544 321,544
H AR08 K fERT Other payables and accruals TEH
ZH N/A 2,822,832 - - 2,822,832 2,822,832
ERREIE Amounts due to shareholders TEA
N/A 1,925 - 131,579 133,504 133,504
RITIER Bank borrowing 2.36 613 601 13,066 14,280 13,865
HEaRE Lease liabilities 2.22 t0 4.35 7,321 6,850 16,187 30,358 29,147
3,154,235 7,451 160,832 3,322,518 3,320,892
il RERH KUBRAE
THgH|= 6EANT  6EAZIF 1255 MERTE REE
Weighted ~ On demand Total
average  or less than 6 months undiscounted Carrying
interest rate 6 months to 1 year 1-5 years cash flows amounts
% AREFfT ARETT ARETR AR®ETT  ARETR
% RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
H2024%12R31R At 31 December 2024
ZAENFR Trade payables A
N/A 625,295 - - 625,295 625,295
H A (T IR0E R AT Other payables and accruals T#EA
2R N/A 3,093,419 - - 3,093,419 3,093,419
ERREIE Amounts due to shareholders TEA
N/A 1,973 2,368,421 131,579 2,501,973 2,501,973
RITER Bank borrowing 2.71 3,245 3,173 11,405 17,823 17,183
HEGE Lease liabilities 2.22 10 4.35 7,913 7,364 26,438 41,715 39,495
3,731,845 2,378,958 169,422 6,280,225 6,277,365
33. TRITAMNAAEBEE 33. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS
KAREERE @ RAHTBHRRIZ The directors of the Company consider that the carrying
HBHEKAARNEREENRSRAE amounts of financial assets and financial liabilities recorded
RERMEESEE A AEBERE - at amortised cost in the consolidated financial statements

approximate their fair values.

—ERFER
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34. FATMBMRRKRFEE 34. STATEMENT OF FINANCIAL POSITION AND
RESERVES OF THE COMPANY
(@  ARATWEEARR (@)  Financial position of the Company
M12H831H
As at December 31
20254 20244
2025 ) 2024
AR%TT ARBT T
RMB’000 RMB’000
kREBEE Non-current Asset
RFRRIMIEE Investment in a subsidiary 685,718 685,718
RENEE Current Assets
H A e YRR Other receivables 279 40
ke i NCIE Amount due from immediate holding company 22,068 22,626
FEUF R BEIFIB Amount due from a subsidiary 5,200,055 2,324,194
RERREEEY Cash and cash equivalents 6,408 5,299,751
5,228,810 7,646,611
mBEE Current Liabilities
E b RIE Other payables 971 8,061
B FRRIFIE Amount due to a subsidiary 46,014 -
FETAR SR RIE Amounts due to shareholders - 2,368,421
46,985 2,376,482
RBEEFE Net Current Assets 5,181,825 5,270,129
HEERABARE Total Assets Less Current Liabilities 5,867,543 5,955,847
FRBEE Non-current Liability
JE A~ A% B 2 TE — JE R B Amounts due to shareholders — non-current 131,579 131,579
BEAH Total Liabilities 178,564 2,508,061
EEFE Net Assets 5,735,964 5,824,268
EXRHE Capital and Reserves
[N Share capital 8 8
& Reserves 5,735,956 5,824,260
Emas Total Equity 5,735,964 5,824,268
(b) KRATGEEEE (b) Movement in the Company’s reserves
BA  ROBE EARHE 2 EREE REAE =H
Share Share Capital  Exchange Retained
capital premium reserve reserve profits Total
ARBTT AR%Tn AR%ETn AR®Tx AR®TR AR%Tn
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
R2024%181H At 1 January 2024 7 - 500,000 - 192,794 692,801
FNFIHE Profit for the year - - - - 2366326 2,366,326
ERER Exchange difference - - - 51,609 - 51,609
FRGRENREE Total comprehensive income for the
year - - - 51,609 2,366,326 2,417,935
BRDEEERETRG  Issue of shares upon the initial public
(BIEBERERG) offering (including the over-allotment
of shares) 1 5,213,531 - - - 5,213,632
BALDARES RS Dividend declared to shareholders of
the Company 2 - . - (2,500,000) (2,500,000)
R2024%12A31H At 31 December 2024 5,213,531 500,000 51,609 59,120 5,824,268
FRFIHE Profit for the year = = - 1,476,880 1,476,880
EH =5 Exchange difference - - - (123,868) - (123,868
FREENREE Total comprehensive income for the
year - - - (123,868) 1,476,880 1,353,012
BALDAREE RS Dividend declared to shareholders of
the Company = - - - (1,441316) (1,441,316)
R2025%12A31H At 31 December 2025 8 5,213,531 500,000 (72,259) 94,684 5,735,964
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B ZE2025%12H31HLFE FOR THE YEAR ENDED DECEMBER 31, 2025

35. FEFAAFE 35.

RARERH - ARBRATFRA
BHER KRB RES -

PARTICULARS OF PRINCIPAL SUBSIDIARIES

At the date of this report, the Company has direct and indirect
interest in the following subsidiaries:

SRNEEENRE
BRfRae Equty interest attributable
RA /ERER to the Group
Issued and R12A31R

HMAT /RS fully paid As at December 31
NAEH Place of incorporation/ share capital/ 20255 X045 EEFA TEER
Name of companies establishment registered capital 2025 2024 Legal form Principal activities
HERE: Directly held:
ERRERHIERERRA B EE 100% 100% AREAAF RERR
China Resources C'estbon Beverage Hong Kong Authorised Limited liability Investment holding

(Holdings) Company Limited 771,484,000 company

BREEHE
ZRRERHMERERRARN

China Resources C'estbon Beverage
(China) Investment Co., Ltd.

EERQARRINERAT
China Resources Food & Beverage
(Shenzhen) Co., Ltd.

EERERMTEERAT
China Resources C'estbon Beverage
(China) Co., Ltd

KB MRLESKERAR
Zhuhai City Yonglong Jialinshan
Mineral Water Co., Ltd.

Interests held indirectly:

EAK

Chingse Mainland

HEAK

Chingse Mainland

REARE

Chinese Mainland

REAE

Chinese Mainland

HK$771,484,000
BHAR

Paid up capital
771,484,000
HK$771,484,000

EE

Authorised
253,290,000% T
1JS$253,290,000
BHER

Paid up capital
253,290,000%7C
1JS$253,290,000

EE
Authorised
19,000,000% T
1U$$19,000,000
BHER

Paid up capital
19,000,000%7C
US$19,000,000

ft

Registered

AR 650,000,000
RMB650,000,000
BHAR

Paid up capital

AR 650,000,000
RMB650,000,000

Al

Registered
AR#26,000,0007C
RMB26,000,000
Paid up capital

AR 26,000,000
RMB26,000,000

100% 100%  BREELT RAER

Limited liability Investment holding
company

100% 100% ARATAR
Limited liabilty

company

AFKEEREH

Manufacturing and
distribution of purified
water

100% 100% BREMRH
Limited liability

company

WEKRAHBER A

Manufacturing and
distribution of purified
water and beverage

100% 100% BREMLHA
Limited liability
company

Rk REFKBEREH

Manufacturing and
distribution of purified
water and mineral water

—ERFER
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35. FEFRTFHE(E) 35. PARTICULARS OF PRINCIPAL SUBSIDIARIES

(CONTINUED)
RAREBH - ARRRATFAF]
BREEZMEZES  (8)

At the date of this report, the Company has direct and indirect
interest in the following subsidiaries: (Continued)

SENEEENRE
BRARMR Equity interest attributable
A /AL to the Group
Issued and R12A31R
SREY/RE fully paid As at December 31
PSR Place of incorporation/ share capital/ 20255 NUE  EERR TEER
Name of companies establishment registered capital 2025 2024 Legal form Principal activities
FERERRERAR HEARE bl 100% 100% AREAAA WEKRAHBER A
Shanghai C'estbon Food Co., Ltd. Chinese Mainland Registered Limited liability Manufacturing and
38,045,000% T company distribution of purified
US$38,045,000 water and beverage
BHER
Paid up capital
38,045,000% 7T
US$38,045,000
EFRERRRDBRAT HEARE bl 100% 100% AREARA BESRKREREH
China Resources C'estbon Beverage Chinese Mainland Registered Limited liability Manufacturing and
(Changsha) Co., Ltd 20,000,000% 7T company distribution of packaged
US$20,000,000 drinking water
BHER
Paid up capital
20,000,000% 7T
US$20,000,000
EFRESR(RARAT HEIARE bl 100% 100% AREARA HEkEE R
China Resources C'estbon Beverage Chinese Mainland Registered Limited liability Manufacturing and
(Lu'an) Co., Ltd AR%161,880,0007 company distribution of purified
RMB161,880,000 water
BHEA
Paid up capital
AR%161,880,0007
RMB161,880,000
EERERHERERAA HEARE A 100% 100% AREAAA Rk R BER A
China Resources C'estbon Beverage Chinese Mainland Registered Limited liability Manufacturing and
(Zhaoging) Co., Ltd AR%199,190,0007 company distribution of purified
RMB199,190,000 water and beverage
BAEA
Paid up capital
AR%199,190,0007
RMB199,190,000
FHRERHEHERAR AR Al 100% 100% AREAAA Rk R BER A
China Resources C'estbon Beverage Chinese Mainland Registered Limited liability Manufacturing and
(Chengalu) Co., Ltd AE%216,670,0007 company distribution of purified
RMB216,670,000 water and beverage
E4ER
Paid up capital
AR%216,670,0007
RMB216,670,000

EEHEH (ER)BRAF
J China Resources Beverage (Holdings) Company Limited
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35. FEFRAFHBEA) 35.

RAREBH - ARRRATFAF]
BREEEMEEES  (8)

PARTICULARS OF PRINCIPAL SUBSIDIARIES
(CONTINUED)

At the date of this report, the Company has direct and indirect
interest in the following subsidiaries: (Continued)

BRNFEENRE
BRfRae Equlty interest attributable

A/ ERER to the Group

Issued and R12A31R
SREY /RS fully paid As at December 31
DAER Place of incorporation/ share capital/ 20255 WUE  EERR TEER
Name of companies establishment registered capital 2025 2024 Legal form Principal activities
EFRESREEARAT HEIARE i 100% 100% BREMAR HRKEEREH
China Resources C'estbon Beverage Chinese Mainland Registered Limited liability Manufacturing and
(Nanning) Co., Ltd AR%212,000,0007 company distribution of purified
RMB212,000,000 water
BHER
Paid up capital
AR 212,000,000
RMB212,000,000
EFRESRERLERLA HEIARE i 100% 100% BREARE ARKEEREH
China Resources C'estbon Beverage Chinese Mainland Registered Limited liability Manufacturing and
(Wuyishan) Co., Ltd AE%124,820,0007 company distribution of purified
RMB124,820,000 water
BHER
Paid up capital
ARE124,820,0007
RMB124,820,000
EFRE(TR EZHIEARAR HEARE i 100% 100% BREARE MRKEEREH
China Resources C'estbon (Heyuan) Chinese Mainland Registered Limited liability Manufacturing and
Wanlvhu Beverage Co., Ltd AR%356,670,0007 company distribution of purified
RMB356,670,000 water
BHER
Paid up capital
AR 356,670,000
RMB356,670,000
ERRERMERFRAR(REER]) HEIARE Al 70% 0% BRELRA BRKRHHE RS
China Resources C'estbon Beverage Chinese Mainland Registered Limited liability Manufactunng and
(Yixing) Co., Ltd AR 450,000,000 company distribution of purified
RMB450,000,000 water and beverage
EAEA
Paid up capital
AR 450,000,000
RMB450,000,000
EHRERHTRERAR AR Al 79% 19% BRELRA Y€ SIS
(FETRmEEERAKERAR) Chinese Mainland Registered Limited iability Manufacturing and
China Resources C'estbon Beverage (Heyuan) Co., ARE%132,363,0007 company distribution of purified
Ltd. (formerly known as Heyuan Biyouxuan RMB132,363,000 water
Drinking Water Co., Ltd.) BHER
Paid up capital
AK%132,363,0007C
RMB132,363,000
—E_REER
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35. FEFRAFBE) 35.

RARERH - XRBRUATFLRAE
BREEZMEZES  (8)

PARTICULARS OF PRINCIPAL SUBSIDIARIES
(CONTINUED)

At the date of this report, the Company has direct and indirect

interest in the following subsidiaries: (Continued)

SERTEENRE
BRARMR Equity interest attributable
A /AL to the Group
Issued and R12A31R
SREY/RE fully paid As at December 31
PSR Place of incorporation/ share capital/ 20255 NUE  EERR TEER
Name of companies establishment registered capital 2025 2024 Legal form Principal activities
EFRERR(RNERAR HEARE i 100% 100% AREAAA HRKEEREH
China Resources C'estbon Beverage Chinese Mainland Registered Limited liability Manufacturing and
(Wenzhou) Co., Ltd. AE%200,550,0007 company distribution of purified
RMB200,550,000 water
BHER
Paid up capital
AR#200,550,0007C
RMB200,550,000
ZRRERREEERAR i it 70% 0% ERELLA ARKEEREH
(AR EEMERRRITBRAR) Chinese Mainland Registered Limited ability Manufacturing and
China Resources C'estbon Beverage (Wuhan) AR%110,000,0007 company distribution of purified
Co., Ltd. (formerly known as Wuhan HuaXinDa RMB110,000,000 water
Beverage Technology Co., Ltd.) BHER
Paid up capital
AR110,000,0007T
RMB110,000,000
EFRESRINERAR HEIARE it 100% 100% AREARA HFKEEREH
China Resources C'estbon Beverage Chinese Mainland Registered Limited liability Manufacturing and
(Danjiangkouj Co., Ltd. AR 344,650,000 company distribution of purified
RMB344,650,000 water
BHEA
Paid up capital
AREOT
RMBO
ERRERHEEERRA HEARE Al 100% 100% AREAAA HRKEEREH
China Resources C'estbon Beverage Chinese Mainland Registered Limited liability Manufacturing and
(Hainan) Co., Ltd AE#¥1,000,0007 company distribution of purified
RMB1,000,000 water
BAEA
Paid up capital
ARHBOT
RMB 0
A EHBRERE(FE)IREERAT A — A China Resources C’estbon Beverage (China) Investment Co., Ltd. is a

R BRI R E AT -

A2025%F 202412 A31H - i
FRBIFETEMEEES ©

EEHEH (ER)BRAF
J China Resources Beverage (Holdings) Company Limited
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None of the subsidiaries had issued any debt securities at 31
December 2025 and 2024.
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35. FEFRAFF(E) 35. PARTICULARS OF PRINCIPAL SUBSIDIARIES
(CONTINUED)
BEEAFEREZNHELZEFAH Details of non-wholly owned subsidiaries that have material
B3] non-controlling interests
TRINRAEEEEENIEIERERS The table below shows details of non-wholly owned subsidiaries
HIERE T RRIFE of the Group that have material non-controlling interests:
BEEARFERERNIEZETAT Details of non-wholly owned subsidiaries that have material
FHIE non-controlling interests:
FERERERLA ARZFERERNTE
RERELH Profit allocated to
Proportion of non-controlling interests for the ZHFERER
ownership interests and voting BENUT HENLT Accumulated
rights held by AELEE BHELEE non-controlling
non-controlling interests year ended year ended interests at
20255 2024 2025% 2024 2025% 2024%
12A31H 124318 12A31H8 124318 12A31H 12R318
MR ERTEE Y 31/12/2025 31/12/2024 31/12/2025 31/12/2024 31/12/2025 31/12/2024
FRAEE Place of incorporation and % % ARETR  ARETR  ARETR  ARETR
Name of subsidiaries principal place of business % % RMB’000 RMB'000 RMB’000 RMB'000
REEE REARE
Chinese Mainland 30 30 18,793 15,731 419,367 400,574
HEFERERDENFEATAA
Individually immaterial subsidiaries
with non-controlling interests 164,663 160,324
584,030 560,898

BERAREEREEAFERERNE
FRANFBERBREHINIT A
THHEHNBEEREARN QB HEEH

Summarised financial information in respect of each of the
Group’s subsidiaries that has material non-controlling interests
is set out below. The summarized financial information below

BIHE%E o represents amounts before intragroup eliminations.
HERH HERH
M12A831H
As at December 31
20254 20244
2025 2024
ARETT ARBT T
RMB’000 RMB’000
MENEE Current assets 306,999 316,215
ERBIEE Non-current assets 1,221,886 1,295,909
TBEE Current liabilities (107,645) (277,075)
JEmBIAaE Non-current liabilities (23,549) =
RNA AR AEEERS Equity attributable to owners of the Company 978,324 934,475
168 B B IEER i Non-controlling interests of 14 & & 419,367 400,574
“ERFFER
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35. FEFRAFEE) 35. PARTICULARS OF PRINCIPAL SUBSIDIARIES
(CONTINUED)
BEBEAFEREZNIELZEFAH Details of non-wholly owned subsidiaries that have material
15 (&) non-controlling interests (Continued)
HEEE(E) tHEHE (Continued)
BZE12A31HLEE
Year ended December 31
20254 20244
2025 2024
AR%F AREF T
RMB’000 RMB’000
WA Revenue 1,005,830 808,510
FRFHE Profit for the year 62,642 52,436
IR B FEAE ) Profit attributable to the Group 43,849 36,705
1B E T EMO IR E RS Profit attributable to the non-controlling
FEAEFHE interests of 148 & 18,793 15,731
FRMEREEY B Profit and total comprehensive income for the year 62,642 52,436
LEEHEENRSTAFRE Net cash inflow from operating activities 135,101 159,142
KERBDEENR R FEE Net cash outflow from investing activities (145,695) (338,209)
RVEEEELENRESRAFE Net cash inflow from financing activities 10,594 179,067
REmEF58 Net cash outflow = -
36. EXRAIE 36. CAPITAL COMMITMENTS
M12A318
As at December 31
2025%F 20244
2025 2024
AR%ETR AREFT
RMB’000 RMB’000
BRAWEEITARERREH Capital expenditure in respect of acquisition of
R EFIENYE - BE property, plant and equipment contracted for but not
BTN provided in the consolidated financial statements 392,679 882,167
37. BEEEH 37. PLEDGE OF ASSETS
NEBWEFREUAREBENEELDH The Group’s borrowings had been secured by the pledge of
EREIR  SEENREENT : the Group’s assets and the carrying amounts of the respective
assets are as follows:
M12H31H
As at December 31
20254 20244
2025 2024
AR%TR AREFTT
RMB’000 RMB’000
Yz -~ BRE k& Property, plant and equipment 85,685 91,099
EREEE Right-of-use assets 27,848 28,509
113,533 119,608

EEHEH (ER)BRAF
J China Resources Beverage (Holdings) Company Limited



FINANCIAL SUMMARY

MBHME

20214 20224 20234 20244 20254

2021 2022 2023 2024 2025

ARETT ARBTT ARETT ARETT AR%TR

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

A Revenue 11,339,881 12,622,776 13,514,728 13,521,246 11,002,111

FRFH Profit for the year 858,141 988,721 1,331,370 1,660,839 1,008,473
EBBENUTHAE  Profit attributable to

PN ZEDN Owners of the Company 858,141 989,808 1,329,341 1,636,694 985,341

IR R Non-controlling interests - (1,087) 2,029 24,145 23,132

858,141 988,721 1,331,370 1,660,839 1,008,473

20214 20224 20234 20244 20254

2021 2022 2023 2024 2025

ARETTT ARBTT ARETT ARETT AR%TxR

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

WEE Total Assets 9,088,440 10,604,844 13,001,754 18,694,294 15,388,580

aEEE Total Liabilities 4,504,469 4,709,066 5,628,981 6,833,020 4,075,143

G e Total Equity 4,583,971 5,895,778 7,372,773 11,861,274 11,313,437
SRERUATEMEZR  Equity attributable to

ViN/NETEZ 2N Owners of the Company 4,583,971 5,573,765 6,903,058 11,300,376 10,729,407

IR R Non-controlling interests - 322,013 469,715 560,898 584,030

4,583,971 5,895,778 7,372,773 11,861,274 11,313,437

“EHEFR
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DEFINITIONS

[4BAI) sk 4B =240 A
“Articles” or “Articles of
Association”

MBEAl

“associate(s)”

[EFg]

“Board” or “Board of
Directors”

[S1EEERH]

“Cooperative Manufacturing
Partners”

[fe2E/a<rAl]

“Corporate Governance
Code”

[

“China” or “PRC”

[ARA] - [FEBKH

“Company”, “our Company”
or “CR Beverage”

[ B ]

“CRC”

[ 4B EURHERL
“CR Digital Holdings”

[$EEEE]
“CR Group”
[ (%EE)]

“CR Holdings”

[EHEEN]

“CR Power”

B3 E

“CRE Limited”

EHHB(ER)BERLR

RARAEGSERAA
the articles of association of the Company

EAETHRIATE TR E

has the meaning ascribed to it under the Listing Rules

ARBERS

the board of Directors of our Company

BUAERHBERNBIRETISHRNEELR(2ERIRK)
manufacturing factories, including OEMSs, that establish collaborative partnerships to
effectively address market demands

ERRAMERCI B R E AT

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

REARLNE - BRAREMES - BEFEBRSZE - BRXEMEN - TREES - B’
FRFTHUIE & & iR

the People’s Republic of China, but for the purposes of this report and for geographical
reference only and except where the context requires, excludes Hong Kong, the Macau
Special Administrative Region, and Taiwan

ERHBBER)ERAT  —RUGFEFARASHETMRINER LR - HRHNE
AP BT (R R5R - 2460)

China Resources Beverage (Holdings) Company Limited (ZFEE#EREER)BR AR, a
limited liability company registered by way of continuation in the Cayman Islands, with its
shares listed on the Stock Exchange (Stock Code: 2460)

FEERERAR  —KRPEFEMKRINERAE  AXEEZEENRECERAR
AR AT A A

China Resources Company Limited, a limited liability company incorporated in China, a
state-owned enterprise supervised by SASAC, and the ultimate holding company of the
Company

EHERHEIRAERAR - AREEH(HEEEEH(EE)100%0RE) 2 EEE
CR Digital Holdings Co., Ltd. (EEBEEHERA R A F]), a company wholly owned by CRC,
which indirectly owns 100% equity interests in CR Holdings

EH(EE) REKBRR
CR Holdings and its subsidiaries

EH(EE)ERQA  —RABBEMKLNERAR - APEEFNHEZEL2ENBA
Al TRRARRIIERRE 2 —

China Resources (Holdings) Company Limited (%8 (5% )& R A §), a company
incorporated in Hong Kong with limited liability, which is an indirect wholly-owned
subsidiary of CRC, and one of our Company’s Controlling Shareholders

EHBENERERAR - —RREAAMKIMNER AT - EROABER A _EH(RDK
5% - 836) © REMEE)NHEAR]

China Resources Power Holdings Company Limited (ZE%E 12 ER A F]), a company
incorporated in Hong Kong with limited liability, the shares of which are listed on the
Stock Exchange (stock code: 836) and a subsidiary of CR Holdings

FHAEBARAR - —KREBAMKAINBERLR  AEB(KEHELZEES IR
QBRI AR 2 —

China Resources Enterprise, Limited (ZEEBIZ¥X AR A F]), a company incorporated in
Hong Kong with limited liability, which is indirectly wholly-owned by CR Holdings, and one
of our Company’s Controlling Shareholders

China Resources Beverage (Holdings) Company Limited



[ HEE (R

“CRH Beverage”

[ H5E(FEE)]

“CRH Limited”

[EEAL]

“connected person(s)”

[BRE3 5 ]
“connected transaction(s)”

[ 2R RER

“Controlling Shareholder(s)”

[E=]

“Director(s)”

[EFREE
“Global Offering”

[RS8 Ikl 4P

“Group”, “our Group” or
“we”

[&7%]
“Hong Kong”

[Pl
“pr

[KARE ]
“KA channels”

[HERREE]

“Hong Kong Public
Offering”

e —

(BYE=7]
“Independent Third
Party(ies)”

[BIfR 3 E

“International Offering”

[ & BRI 1T A
“Latest Practicable Date”

2=
DEFINITIONS

EFHEEBARAR  —ZRABHARHEAMK YN REEBAREEHERT
HER(EE)RE2EER - UAARATNERKR 2 —

CRH (Beverage) Limited (ZEH&EE(8KH) B R A A, a British Virgin Islands business
company incorporated in the British Virgin Islands, which is indirectly wholly-owned by CR
Holdings, and one of our Company’s Controlling Shareholders

EFHEE(FEAARRR  —ZRABRARFEAMK YN REEBAREEHERT
HEHEE)REL2ERE  UWAKXARNIERKREZ —

CRH (CRE) Limited (ZEM%E (ZEA])EMR A A)), a British Virgin Islands business company
incorporated in the British Virgin Islands, which is indirectly wholly-owned by CR Holdings,
and one of our Company’s Controlling Shareholders

BB LR RIRTE T eRE

has the meaning ascribed to it under the Listing Rules

BB LR RIRTE T eRE

has the meaning ascribed to it under the Listing Rules

BB LR RIRTE T eRE

has the meaning ascribed to it under the Listing Rules

ARBE=S

director(s) of our Company

EENRBENRREE
the Hong Kong Public Offering and the International Offering

RARRENERF]
our Company and its subsidiaries

PEEEFITHR
the Hong Kong Special Administrative Region of the PRC

I ERE

intellectual property

HAREP RS
key account channels

BEBRERAHEARGHREBEEBLEROUEBERARALRE - FEHNE
fRE2

the offer of the Hong Kong Offer Shares for subscription by the public in Hong Kong, on
the terms and subject to the conditions described in the Prospectus, as further described
in the Prospectus

BURKRE REBEATUINIE=T
third party(ies) independent of the Company and its Connected Persons

A ERIESIROIERBEIRINABE R R 577 A RIEFBEIRAREF 144A KRS EBE F0%
WEMEMECLHEENCERKBERKEEERIZFLEHRBEERD @ FHANBR
ERE

the offer of the International Offer Shares by the International Underwriters at the Offer
Price outside the United States in offshore transactions in accordance with Regulation
S, and in the United States only to QIBs in reliance on Rule 144A or any other available
exemption from registration under the US Securities Act, as further described in the
prospectus

20265F4 H200 - BIARHRE TR AT AR E AEE TEHONREERATHH
April 20, 2026, being the latest practicable date for the purpose of ascertaining certain
information contained in this report prior to its publication

—ERFFR
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DEFINITIONS

[EHHRH]
“Listing Date”

[ EmRAl

“Listing Rules

[iEE=ral )
“Model Code”

[Plateau ]
“Plateau”

[ ERE]

“Prospectus”

[R5 H
“Reporting Period”

[AREE]
“RMB” or “Renminbi”

[BIEZ]
“SASAC”

[ 5 REE &)
“Securities and Futures
Ordinance” or “SFO”

[ Afn |
“Share(s)”

[SKU|
“SKU”

[ ]
“Shareholders(s)”

[ B8 22 P
“Stock Exchange”

T B AR

“subsidiary(ies)”

[FPEIEKE, TEAM CHINA |

“TEAM CHINA”

5% )
“US$”

[%]
wop

EHHB(ER)BERLR

2024410 H238 - Bk Ei RIE /SR ARG E E /B
October 23, 2024, on which our Shares are listed and from which dealings therein are
permitted to take place on the Stock Exchange

BEBMERHBERARZS EMRAETRIER)
the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (as amended from time to time)

AR BIMT ERCIME M E BT AE R EITESF R HHIFRESTE
the Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules

Plateau Consumer Limited © =K HASESHTMAZARE - BARDAIOZERRR 2 —
Plateau Consumer Limited, a company incorporated in the Cayman Islands, and one of
our Company’s Controlling Shareholders

RARHEIA2024F10 A 15K HBRER
the prospectus of the Company dated October 15, 2024

HZE2025F12 A1 B LM EE

the financial year ended December 31, 2025

R EA AR

Renminbi, the lawful currency of the PRC

TR EEELEEERZEE
State-owned Assets Supervision and Administration Commission of the State Council

BEEDIZESTEHEF RAE R (ETRIER] - Mz s A M A Ek)
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (as
amended, supplemented or otherwise modified from time to time)

AN AR A A F AR E{E0.0000005 3 7T A9 E AR
ordinary shares in the capital of our Company with a nominal value of US$0.0000005
each

REEFENNEFEER - AIBENEGENRERMRBOHME— 1R
acronym for minimum stock keeping unit, a unique identifier for each distinct product and
service that can be purchased

BB A
holder(s) of the Share(s)

EEMARHMERATE
The Stock Exchange of Hong Kong Limited

HA ETHRIRTE FHRE

has the meaning ascribed to it under the Listing Rules

EEREREPEAERGFEGAEEDHETEBERRENEETERNR —TH:E
a collective image and unified appellation of the national teams of various sports and the
Chinese sports delegation in comprehensive sports events

EEUREE®BET
United States dollars, the lawful currency of the United States

Botk
per cent

China Resources Beverage (Holdings) Company Limited
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