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24. OTHER NON-CURRENT ASSETS

2025 2024
RMB’000 RMB’000

 

Prepayments for purchase of items of property, plant and equipment 391,462 320,827
Prepayments for acquisitions of equity investment 100,000 385
Prepayments for purchase of other intangible assets 590,102 564,347
Others 198,332 227,521

 

Total 1,279,896 1,113,080
 

Included in the Group’s other non-current assets are amounts due from a related party of the Group of RMB172,443,000 (2024: 
RMB147,026,000) arising from prepayments for purchase of items of property, plant and equipment. The balances 
were non-interest-bearing.

25. INVENTORIES

2025 2024
RMB’000 RMB’000

 

Raw materials 1,712,284 1,813,490
Work in progress 1,015,126 1,062,160
Finished goods 3,095,702 3,831,556
Spare parts and consumables 636,890 669,804
Others 82,768 144,294

 

6,542,770 7,521,304
Provision (290,298) (262,655)

 

Total 6,252,472 7,258,649
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26. TRADE AND BILLS RECEIVABLES/DEBT INVESTMENTS AT FAIR VALUE THROUGH 
OTHER COMPREHENSIVE INCOME

2025 2024
RMB’000 RMB’000

 

Trade receivables 9,364,522 7,952,073
Bills receivable 62,368 72,360

 

Total 9,426,890 8,024,433
 

2025 2024
RMB’000 RMB’000

 

Debt investments at fair value through other comprehensive income 411,548 612,973
 

If an entity’s business model for the management of bank notes is aimed at both the collection of contract cash flows 
and the sale, it is classified as financial assets measured at fair value through other comprehensive income.

The credit period for trade receivables is generally three months, which may be extended up to six months for major 
customers. Trade and bills receivables are non-interest-bearing.

An ageing analysis of trade receivables, based on the invoice date and net of loss allowance, as at the respective 
reporting dates is as follows:

2025 2024
RMB’000 RMB’000

 

Within 1 year 9,210,099 7,754,376
1 to 2 years 302,540 275,391
2 to 3 years 124,161 143,146
Over 3 years 106,443 89,807

 

Total 9,743,243 8,262,720

Impairment (378,721) (310,647)
 

Net Carrying Amount 9,364,522 7,952,073
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26. TRADE AND BILLS RECEIVABLES/DEBT INVESTMENTS AT FAIR VALUE THROUGH 
OTHER COMPREHENSIVE INCOME (Continued)

The movements in the loss allowance for impairment of trade receivables are as follows:

2025 2024
RMB’000 RMB’000

 

At beginning of year 310,647 269,196
Impairment losses, net 120,104 101,391
Amounts written off as uncollectible (52,030) (59,940)

 

At end of year 378,721 310,647
 

An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit losses. 
The provision rates are based on days past due for groupings of various customer segments with similar loss patterns 
(i.e., by geographical region, product type, customer type and rating, and coverage by letters of credit or other forms 
of credit insurance). The calculation reflects the probability-weighted outcome, the time value of money and reasonable 
and supportable information that is available at the reporting date about past events, current conditions and forecasts 
of future economic conditions.

Set out below is the information about the credit risk exposure on the Group’s trade receivables using a provision 
matrix:

As at 31 December 2025

Past due
 

Current
Less than  

1 year 1 to 2 years 2 to 3 years
Over  

3 years Total
      

Expected credit loss rate 1.16% 5.58% 100.00% 100.00% 100.00% 3.89%
Gross carrying amount (RMB’000) 7,862,392 1,687,240 81,738 52,812 59,061 9,743,243
Expected credit losses (RMB’000) 90,989 94,121 81,738 52,812 59,061 378,721

As at 31 December 2024

Past due

Current
Less than  

1 year 1 to 2 years 2 to 3 years
Over  

3 years Total

Expected credit loss rate 0.80% 5.50% 100.00% 100.00% 100.00% 3.76%
Gross carrying amount (RMB’000) 6,443,812 1,650,514 74,208 40,445 53,741 8,262,720
Expected credit losses (RMB’000) 51,430 90,823 74,208 40,445 53,741 310,647
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26. TRADE AND BILLS RECEIVABLES/DEBT INVESTMENTS AT FAIR VALUE THROUGH 
OTHER COMPREHENSIVE INCOME (Continued)

Included in the Group’s trade receivables are amounts due from the Group’s associates of RMB1,647,067,000 
(2024: RMB1,027,020,000), the Group’s joint ventures of RMB1,093,000 (2024: nil) and other related companies 
of RMB21,910,000 (2024: RMB18,977,000). Included in the Group’s debt investments at fair value through other 
comprehensive income are amounts due from the Group’s associates of RMB69,681,000 (2024: RMB151,610,000). 
These balances due from associates, joint ventures and other related companies were trade in nature, non-interest-
bearing and collectible on credit terms similar to those offered to the major customers of the Group.

27. CONTRACT ASSETS

2025 2024
RMB’000 RMB’000

 

Contract assets arising from:
Research and development services 17,408 43,928
Profit-sharing 98,960 83,625

 

116,368 127,553
Impairment allowance — —

 

Total 116,368 127,553
 

Contract assets are initially recognised for revenue earned from research and development services as the receipt of 
consideration is based on achieving of operational milestones under development plan. Included in contract assets for 
research and development services are retention receivables. Upon achievement of operational milestones, the amounts 
recognised as contract assets are reclassified to trade receivables.

Contract assets are initially recognised for revenue earned from profit-sharing as the receipt of consideration is based 
on profit earned by the customer from selling the product in the market. Upon achievement of settlement conditions, 
the amounts recognised as contract assets are reclassified to trade receivables.

During the year ended 31 December 2025, no allowance was recognised for expected credit losses on contract assets. 
The Group’s trading terms and credit policy with customers are disclosed in note 26 to the financial statements.

The expected timing of recovery or settlement for contract assets as at 31 December is as follows:

2025 2024
RMB’000 RMB’000

 

Within one year 116,368 127,553
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28. PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS

2025 2024
RMB’000 RMB’000

 

Advances to suppliers 877,861 864,975
Other receivables 1,398,790 1,432,806

 

2,276,651 2,297,781
Impairment allowance (21,356) (25,227)

 

Total 2,255,295 2,272,554
 

An ageing analysis of prepayments, other receivables and other assets as at the respective reporting dates, net of loss 
allowance, is as follows:

2025 2024
RMB’000 RMB’000

 

Within 1 year 1,992,463 1,966,593
1 to 2 years 104,782 159,025
2 to 3 years 80,086 74,546
Over 3 years 99,320 97,617

 

2,276,651 2,297,781
Less: Loss allowance for impairment of other receivables (21,356) (25,227)

 

Total 2,255,295 2,272,554
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28. PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS (Continued)

The changes in the impairment allowance for other receivables based on 12-month and the entire life expectancy 
expected credit losses are as follows:

Stage 1
12-month ECLs

Stage 2
Lifetime ECLs

Stage 3
Lifetime ECLs Total

RMB’000 RMB’000 RMB’000 RMB’000
    

At 1 January 2025 25,227 — — 25,227
The balance of 1 January 2025 in this year

— Stage Transition (5,914) — 5,914 — 
Provision/Reversal for impairment losses  

for this year 2,043 — — 2,043
Amounts written off as uncollectible for this year — — (5,914) (5,914)

    

At 31 December 2025 21,356 — — 21,356
    

Stage 1
12-month ECLs

Stage 2
Lifetime ECLs

Stage 3
Lifetime ECLs Total

RMB’000 RMB’000 RMB’000 RMB’000

At 1 January 2024 42,175 — — 42,175
The balance of 1 January 2024 in this year

— Stage Transition (16,773) — 16,773 —
Provision/Reversal for impairment losses  

for this year (175) — 3,130 2,955
Amounts written off as uncollectible for this year — — (19,903) (19,903)

At 31 December 2024 25,227 — — 25,227

Included in the Group’s prepayments, other receivables and other assets are amounts due from the Group’s associates 
of RMB5,262,000 (2024: RMB10,990,000), the Group’s joint ventures of RMB1,564,000 (2024: nil) and other related 
companies of RMB11,134,000 (2024: RMB8,325,000), respectively. These balances were non-interest-bearing and 
collectible on demand.
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29. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

2025 2024
RMB’000 RMB’000

 

Listed equity investments, at fair value 1,169,815 1,322,260
Other unlisted equity investments, at fair value 1,962,479 2,410,866
Debt investments, at fair value — 20,000

 

Total 3,132,294 3,753,126
 

Current portion 2,253,870 2,595,997
Non-current portion 878,424 1,157,129

The above equity investments at 31 December 2025 and 31 December 2024 were classified as financial assets at fair 
value through profit or loss as they were held for trading, or as the group has not elected to recognize the fair value 
gain or loss through other comprehensive income.

30. CASH AND BANK BALANCES

2025 2024
RMB’000 RMB’000

 

Cash on hand 3,405 3,162
Cash at banks and other financial institutions, unrestricted 9,034,606 9,388,288

 

Cash and cash equivalents as stated in the consolidated statement of cash flows 9,038,011 9,391,450
Restricted bank balances to secure bills payable and for other purposes 335,021 508,368
Term deposits with original maturity of more than three months 3,731,198 3,624,115

 

Cash and bank balances as stated in the consolidated statement of  
financial position 13,104,229 13,523,933
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30. CASH AND BANK BALANCES (Continued)

As at 31 December 2025, the cash and bank balances of the Group denominated in Renminbi (“RMB”) amounted 
to RMB8,318,206,000 (2024: RMB9,560,092,000). The RMB is not freely convertible into other currencies. However, 
under Chinese Mainland’s prevailing rules and regulations over foreign exchange, the Group is permitted to exchange 
RMB for other currencies through banks authorised to conduct foreign exchange business.

Cash at banks earns interest at floating rates based on daily bank deposit rates. Short-term time deposits are made 
for varying periods of between seven days and three months depending on the immediate cash requirements of the 
Group, and earn interest at the respective short-term time deposit rates. Term deposits with original maturity of more 
than three months earn interest at fixed interest rates for varying periods of between three months and one year. The 
bank balances and pledged deposits are deposited with creditworthy banks with no recent history of default. Details of 
interest earned on deposits in Fosun Finance are set out in note 45(e) to the financial statements.

31. TRADE AND BILLS PAYABLES

2025 2024
RMB’000 RMB’000

 

Trade payables 4,856,045 5,378,370
Bills payable 287,969 619,015

 

Total 5,144,014 5,997,385
 

Trade and bills payables are non-interest-bearing. Trade payables are normally settled on a two-month term, and bills 
payable are normally settled on 90-day to 180-day terms.

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

2025 2024
RMB’000 RMB’000

 

Within 1 year 4,775,135 5,752,977
1 to 2 years 216,577 159,899
2 to 3 years 69,720 19,743
Over 3 years 82,582 64,766

 

Total 5,144,014 5,997,385
 

Included in the Group’s trade payables are amounts due to the Group’s associates and other related companies of 
RMB149,361,000 (2024: RMB126,946,000), and RMB58,089,000 (2024: RMB51,830,000), respectively. These balances 
due to associates and other related companies were trade in nature, non-interest-bearing and repayable on credit terms 
similar to those offered by the associates and other related companies to their major customers.
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32. OTHER PAYABLES AND ACCRUALS

2025 2024
Notes RMB’000 RMB’000

 

Payables relating to purchases of items of property, plant and equipment 488,820 625,814
Deposits received 215,673 273,266
Payroll 2,274,748 1,978,490
Value-added tax 176,125 157,150
Other taxes 114,658 124,881
Accrued interest expenses 73,116 74,212
Dividends payable to non-controlling shareholders of subsidiaries 22,600 13,328
Other accrued expenses 2,652,847 2,577,170
Payables for acquisitions of non-controlling interests, and subsidiaries 17,120 151,192
Subscription to restricted shares — 19,100
Advances for equity disposal of associates and subsidiaries — 88,594
Payables for purchases of fixed assets on installment 236,833 47,660
Loans from related parties (ii) 40,599 38,652
Share redemption option granted to non-controlling  

shareholders of subsidiaries 1,366,948 —
Other payables (i) 611,811 873,287

 

8,291,898 7,042,796
Less: Non-current portion of payables for acquisitions of  

non-controlling interests and subsidiaries (note 37) (6,500) (59,652)
 

Total 8,285,398 6,983,144
 

Notes:

(i) Other payables are non-interesting-bearing and repayable on demand.

(ii) Included in the Group's loans from related parties are amounts due to the Group's other related companies of RMB40,599,000 (2024: 
RMB38,652,000). The annual interest rates are between 3.00% and 4.15%.
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33. INTEREST-BEARING BANK AND OTHER BORROWINGS

31 December 2025 31 December 2024
   

Effective
Interest
rate (%) Maturity RMB’000

Effective
Interest

rate (%) Maturity RMB’000
   

Current
Bank loans — unsecured 0.30–5.25 2026 15,322,556 0.50–5.00 2025 18,517,920
Bank loans — secured (note (a)) 2.30–4.45 2026 178,415 1.80–4.00 2025 169,785

Current portion of long term
bank loans — unsecured 0.30–3.90 2026 4,869,706 0.35–6.12 2025 3,655,539
bank loans — secured (note (a)) 2.83–4.50 2026 481,644 3.18–6.18 2025 276,896
Corporate bonds — unsecured  

(note (b)) 4.20 2026 240,000 — — —
   

Total-current 21,092,321 22,620,140
   

Non-current
Bank loans — unsecured 0.30–4.75 2027–2030 8,896,436 0.30–7.04 2026–2030 8,327,506
Bank loans — secured (note (a)) 2.83–4.50 2027–2035 1,465,555 3.18–6.18 2026–2034 1,875,994

   

Subtotal-non-current 10,361,991 10,203,500
   

Corporate bonds — unsecured  
(note (c)) 3.10 2027 500,000 4.20 2026 240,000

2.70 2027 1,000,000
   

Total-non-current 11,861,991 10,443,500
   

Total 32,954,312 33,063,640
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33. INTEREST-BEARING BANK AND OTHER BORROWINGS (Continued)

2025 2024
RMB’000 RMB’000

 

Analysed into:
Bank loans and overdrafts repayable:

Within one year or on demand 20,852,321 22,620,140
In the second year 4,635,776 4,575,231
In the third to fifth years, inclusive 5,523,965 5,432,670
Beyond five years 202,250 195,599

 

Subtotal 31,214,312 32,823,640
 

Other borrowings repayable:
Within one year 240,000 —
In the second year 1,500,000 240,000

 

Subtotal 1,740,000 240,000
 

Total 32,954,312 33,063,640
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33. INTEREST-BEARING BANK AND OTHER BORROWINGS (Continued)

Foreign currency loans

2025 2024
RMB’000 RMB’000

 

USD:
Unsecured 37,281 1,335,263

 

EUR:
Unsecured 3,208,936 3,205,768

 

SEK:
Secured 11,414 9,185

 

Notes:

(a) Certain of the Group’s bank loans are secured by:

(i) mortgages over the Group’s buildings, which had a net carrying value at the end of the reporting period of approximately RMB2,344,219,000 (2024: 
RMB1,828,910,000);

(ii) mortgages over the Group’s prepaid land lease payments, which had a net carrying value at the end of the reporting period of 
approximately RMB619,310,000 (2024: RMB615,111,000);

(iii) mortgages over the Group’s construction in progress, which had a net carrying value at the end of the reporting period of approximately 
RMB392,390,000 (2024: RMB768,379,000);

(iv) mortgages over the Group’s patent, which had a net carrying value at the end of the reporting period of approximately RMB173,000 (2024: 
RMB227,000);

(v) pledge of accounts receivables, which had a net carrying value at the end of the reporting period of approximately RMB18,757,000 (2024: 
Nil);

(vi) Factoring of accounts receivables, which had a net carrying value at the end of the reporting period of Nil (2024: RMB24,000,000);

(vii) 58.67% equity of its subsidiary Suzhou Baidao Medical Technology Co., Ltd. (2024: 58.67%). 6.00% equity of its subsidiary Jianjia 
Medical Investment Management Co., Ltd. (2024: 6.00%).
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33. INTEREST-BEARING BANK AND OTHER BORROWINGS (Continued)

Foreign currency loans (Continued)

Notes: (Continued)

(b) On 9 March 2022 the Company issued medium-term notes with a maturity of four years in an aggregate amount of RMB500,000,000, which 
bear interest at 3.50% per annum. The interest is payable annually in arrears and the maturity date is 9 March 2026. As at 31 December 2025, 
the book value of the four-year corporate bonds is RMB240,000,000 at an interest rate of 4.20%.

(c) On 24 April 2025 the Company issued medium-term notes with a maturity of two years in an aggregate amount of RMB500,000,000, which bear 
interest at 3.10% per annum. The interest is payable annually in arrears and the maturity date is 25 April 2027. As at 31 December 2025, the 
book value of the two-year corporate bonds is RMB500,000,000.

On 6 August 2025 the Company issued the second tranche of scientific and technological innovation bonds for 2025 with a maturity of two 
years in an aggregate amount of RMB1,000,000,000, which bear interest at 2.70% per annum. The interest is payable annually in arrears and the 
maturity date is 7 August 2027. As at 31 December 2025, the book value of the two-year corporate bonds is RMB1,000,000,000.

34. LEASE LIABILITIES

31 December 2025 31 December 2024
 

Maturity RMB’000 Maturity RMB’000
  

Current
Lease liability 2026 348,401 2025 340,981

  

Non-current
Lease liability 2027–2046 3,050,770 2026–2044 2,541,968

  

Total 3,399,171 2,882,949
  

2025 2024
RMB’000 RMB’000

 

Analysed into:
Lease liabilities:

Within one year 348,401 340,981
In the second to fifth years, inclusive 1,257,874 1,843,987
Beyond five years 1,792,896 697,981

 

Total 3,399,171 2,882,949
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35. CONTRACT LIABILITIES

Details of contract liabilities as at 31 December 2025 are as follows:

2025 2024
RMB’000 RMB’000

 

Warranty services 109,936 88,727
Advances from customers 2,279,082 1,578,223

 

Total contract liabilities 2,389,018 1,666,950
 

Current portion 1,299,979 1,232,315
Non-current portion 1,089,039 434,635

Contract liabilities include advances received to deliver products and warranty services.

Included in the Group’s contract liabilities are amounts due to the Group’s associates, other related companies of 
RMB98,110,000 (2024: RMB19,001,000), and RMB46,000 (2024: RMB125,000), respectively. These balances were 
non-interest-bearing and repayable on demand.

36. DEFERRED INCOME

2025 2024
Note RMB’000 RMB’000

 

Government grants (i) 653,383 657,891
 

Note:

(i) Government grants were received by the Group as financial subsidies for some research and development projects, industrial development funds 
and value-added tax refund. Government grants are recognised as income over the periods necessary to match the grants on a systematic basis to 
the costs that they are intended to compensate. There are no unfulfilled conditions or contingencies relating to these grants.

The movements in government grants during the year are as follows:

2025 2024
RMB’000 RMB’000

 

At 1 January 657,891 639,399
Additions 165,295 117,408
Recognised as income during the year (169,803) (98,916)

 

At 31 December 653,383 657,891
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37. OTHER LONG-TERM LIABILITIES

2025 2024
Notes RMB’000 RMB’000

 

Staff placement fees (i) 20,702 21,070
Payables for acquisitions of non-controlling interests and subsidiaries 6,500 59,652
Share redemption option granted to non-controlling shareholders  

of subsidiaries 53,487 1,427,655
Payables for purchases of fixed assets on instalment 257,201 200,815
Long-term employee payable 113,639 189,446
Other financial liabilities 979,129 536,295
Others 443,654 316,083

 

Total 1,874,312 2,751,016
 

Notes:

(i) Staff placement fees represent liabilities incurred by certain subsidiaries of the Company before 2008 in respect of the retirement benefits of 
certain employees and retirees.

38. SHARE CAPITAL

2025 2024
 

Number of 
shares Nominal value

Number of 
shares Nominal value

’000 RMB’000 ’000 RMB’000
  

Shares
Restricted shares

A Shares of RMB1 each — — 897 897
  

Unrestricted shares
A Shares of RMB1 each 2,118,488 2,118,488 2,118,488 2,118,488
H Shares of RMB1 each 551,941 551,941 551,941 551,941

  

2,670,429 2,670,429 2,671,326 2,671,326
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38. SHARE CAPITAL (Continued)

A summary of movements in the company’s share capital is as follows:

2025 2024
 

Number of 
shares Nominal value

Number of 
shares Nominal value

Note ’000 RMB’000 ’000 RMB’000
  

At 1 January 2,671,326 2,671,326 2,672,399 2,672,399
Share incentive scheme — — — —
Shares repurchased (i) (897) (897) (1,073) (1,073)

  

At 31 December 2,670,429 2,670,429 2,671,326 2,671,326
  

Note:

(i) The meeting of Board of Directors and Board of Supervisors approved the proposal to repurchase and cancel a portion of the restricted A Shares 
that have not been released from sale on 11 April 2025. 897,140 restricted A Shares has been repurchased and cancelled accordingly, with a total 
consideration of RMB19,100,000.

39. RESERVES

The amounts of the Group’s reserves and the movements therein for the current and prior years are presented in the 
consolidated statements of changes in equity on pages 147 to 148 of the financial statements.

Statutory surplus reserve

According to the relevant PRC regulations and the articles of association of the Company in the PRC, the Company is 
required to transfer 10% of its profit after income tax, as determined under the Chinese Accounting Standards, to the 
statutory surplus reserve until the reserve balance reaches 50% of its registered capital. The transfer to this reserve must 
be made before the distribution of dividends to equity owners. The statutory surplus reserve can be used to make good 
previous years’ losses, if any, and may be converted into paid-in capital/issued share capital in proportion to the existing 
interests of equity owners, provided that the balance after such conversion is not less than 25% of its registered capital. 
This reserve is non-distributable other than in liquidation.
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40. DISPOSAL OF SUBSIDIARIES

During the year ended 31 December 2025, the Group entered into an equity interest transfer agreement with an 
independent third party, to dispose of 98.6% of equity interest in Shanghai Zegu Hospital Investment Management 
Co., Ltd.* for a consideration of RMB112,748,000. The disposal date was 10 April 2025. This subsidiary was not 
included in the consolidated financial statements of the Group hereafter.

During the year ended 31 December 2025, the Group entered into an equity interest transfer agreement with an 
independent third party, to dispose of 100% of equity interest in Wuxi Guoyao Health & Wellness Services Co., Ltd.* 
for a consideration of RMB26,132,000. The disposal date was 14 April 2025. This subsidiary was not included in the 
consolidated financial statements of the Group hereafter.

During the year ended 31 December 2025, the Group entered into an equity interest transfer agreement with an 
independent third party, to dispose of 100% of equity interest in Guoyao Health & Wellness Industry (Shanghai) Co., 
Ltd.* for a consideration of RMB106,210,000. The disposal date was 18 April 2025. This subsidiary was not included in 
the consolidated financial statements of the Group hereafter.

During the year ended 31 December 2025, the Group entered into an equity interest transfer agreement with 
two related parties and an independent third party, to dispose of 55% of equity interest in Shanghai Fujian Equity 
Investment Fund Management Co., Ltd.* for a consideration of RMB26,540,000. The disposal date was 18 April 2025. 
This subsidiary was not included in the consolidated financial statements of the Group hereafter.

During the year ended 31 December 2025, the Group entered into an equity interest transfer agreement with an 
independent third party, to dispose of 100% of equity interest in Hainan Hongxiang Qiyu Pharmaceutical Health 
Technology Co., Ltd.* for a consideration of RMB1,600,000. The disposal date was 16 October 2025. This subsidiary 
was not included in the consolidated financial statements of the Group hereafter.

During the year ended 31 December 2025, the Group entered into an equity interest transfer agreement with an 
independent third party, to dispose of 51% of equity interest in Shandong Wanbang Sainuokang Biochemical 
Pharmaceutical Co., Ltd.* for a consideration of RMB12,750,000. The disposal date was 19 November 2025. This 
subsidiary was not included in the consolidated financial statements of the Group hereafter.

During the year ended 31 December 2025, the Group entered into an equity interest transfer agreement with an 
independent third party, to dispose of 100% of equity interest in Suzhou Fosun Medical Technology Co., Ltd.* for a 
consideration of RMB31,154,000. The disposal date was 9 December 2025. This subsidiary was not included in the 
consolidated financial statements of the Group hereafter.

* The English names of the companies registered in the PRC represent the best efforts made by the management of the Company in directly 
translating the Chinese names of these companies.
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40. DISPOSAL OF SUBSIDIARIES (Continued)

The financial information of above subsidiaries at the date of disposal is as follows:

2025 2024
Notes RMB’000 RMB’000

 

Net assets disposed of:
Property, plant and equipment 15 92,578 921,372
Right-of-use assets 16(a) 44,553 50,956
Other intangible assets 18 66,874 10,972
Deferred tax assets 22 13,369 431
Investments in associates 21,769 —
Other non-current assets 385 12,710
Inventory 32,604 12,890
Trade and bills receivables 50,004 84,705
Prepayments, other receivables and other assets 132,978 17,787
Cash and cash equivalents 64,974 62,669
Interest-bearing bank and other borrowings-current (22,900) (77,790)
Trade and bills payables (24,355) (74,709)
Other payables and accruals (128,158) (220,074)
Contract liabilities (38,954) (44,852)
Tax payable (3,246) (21)
Provision — (2,611)
Lease liabilities — current 16(b) (1,621) (2,367)
Deferred tax liabilities 22 (15,575) (399)
Interest-bearing bank and other borrowings-non current — (381,776)
Lease liabilities — non current 16(b) (33,441) (1,770)

Non-controlling interests (27,857) (133,214)
Goodwill 17 14,407 13,785
Fair value remeasurement of existing equity in the subsidiary (16,384) (44,186)
Gain/(Loss) on disposal of subsidiaries 95,130 (29,508)

 

Total consideration 317,134 175,000
 

Satisfied by:
Cash 317,134 175,000
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40. DISPOSAL OF SUBSIDIARIES (Continued)

An analysis of the net inflow of cash and cash equivalents in respect of the disposal of subsidiaries is as follows:

2025 2024
RMB’000 RMB’000

 

Cash consideration 317,134 175,000
Cash and bank balances disposed of (64,974) (62,669)
Receipt of consideration from the disposal of subsidiaries in prior years 77,990 —
Advances for equity disposal of subsidiaries in previous year (88,593) —
Cash considerations to be received (16,033) (69,500)
Advances for equity disposal of subsidiaries 5,100 88,593

 

Net inflow of cash and cash equivalents in respect of the disposal of subsidiaries 230,624 131,424
 

41. NOTE TO THE CONSOLIDATED STATEMENT OF CASH FLOWS

(a) Major non-cash transactions

During the year, the Group had non-cash additions to right-of-use assets and lease liabilities of RMB1,066,677,000 (2024: 
RMB853,586,000) and RMB1,090,000,000 (2024: RMB863,295,000), respectively, in respect of lease 
arrangements for buildings, plant and equipment and motor vehicles.

(b) Changes in liabilities arising from financing activities

2025

Bank and 
other loans

Lease 
liabilities

Loans from 
related parties 

included in 
other payables 

and accruals
Interest 
payable

RMB’000 RMB’000 RMB’000 RMB’000
    

At 1 January 2025 33,063,640 2,882,949 38,652 74,212

Changes from financing cash flows (235,775) (488,258) — — 
New leases — 1,090,000 — — 
Lease termination — (175,519) — — 
Interest paid — — — (1,099,940)
Foreign exchange movement 149,347 (9,014) — (52,694)
Interest expense — 134,075 1,947 1,129,329
Increase arising from acquisition of subsidiaries — — — — 
Decrease arising from disposal of subsidiaries (22,900) (35,062) — — 
Interests capitalised under construction in progress — — — 22,209

    

At 31 December 2025 32,954,312 3,399,171 40,599 73,116
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41. NOTE TO THE CONSOLIDATED STATEMENT OF CASH FLOWS (Continued)

(b) Changes in liabilities arising from financing activities (Continued)

2024

Bank and 
other loans

Lease 
liabilities

Loans from 
related parties 

included in  
other payables 

and accruals
Interest 
payable

RMB’000 RMB’000 RMB’000 RMB’000

At 1 January 2024 32,573,741 2,379,114 34,924 82,085

Changes from financing cash flows 565,684 (426,788) 3,728 —
New leases — 863,295 — —
Lease termination — (27,858) — —
Interest paid — — — (1,337,318)
Foreign exchange movement 143,689 (7,293) — (24,306)
Interest expense 92 99,863 — 1,331,960
Increase arising from acquisition of subsidiaries 240,000 6,753 — —
Decrease arising from disposal of subsidiaries (459,566) (4,137) — —
Interests capitalised under construction in progress — — — 21,791

At 31 December 2024 33,063,640 2,882,949 38,652 74,212

(c) Total cash outflow for leases

The total cash outflow for leases included in the statement of cash flow is as follows:

2025 2024
RMB’000 RMB’000

 

Within operating activities 123,772 86,832
Within financing activities 488,258 426,788

 

Total 612,030 513,620
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42. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL NON-CONTROLLING INTERESTS

Details of the Group’s subsidiaries that have material non-controlling interests are set out below:

2025 2024
 

Percentage of equity interest held by non-controlling interests:
Gland Pharma 48.17% 48.17%

 

2025 2024
RMB’000 RMB’000

 

Profit for the year allocated to non-controlling interests:
Gland Pharma 247,978 183,225

 

2025 2024
RMB’000 RMB’000

 

Accumulated balances of non-controlling interests at the reporting date:
Gland Pharma 3,943,740 4,085,257

 

The following tables illustrate the summarised financial information of the above subsidiary. The amounts disclosed are 
before any inter-company eliminations:

2025 2024
RMB’000 RMB’000

 

Revenue 5,014,081 4,898,370
Total expenses (697,648) (622,762)
Profit for the year 539,870 405,444
Total comprehensive income for the year (96,216) (235,493)

 

Current assets 5,579,226 5,475,403
Non-current assets 4,814,395 5,057,985
Current liabilities (1,260,076) (1,192,241)
Non- current liabilities (647,780) (759,165)

 

Net cash flows from operating activities 780,677 822,509
Net cash flows used in investing activities (798,941) (950,708)
Net cash flows from financing activities 130,895 164,128

 

Net decrease in cash and cash equivalents 112,631 35,929
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43. SHARE OPTION SCHEME

(a) Share Incentive Schemes

On 29 August 2022, the Company convened the Thirteenth Meeting of the Ninth Session of the Board of 
Directors and the Third Meeting of the Ninth Session of the Supervisory Committee in 2022, respectively, at 
which the 2022 Restricted A-Share Incentive Plan of Shanghai Fosun Pharmaceutical (Group) Co., Ltd. (Draft) (the 
“2022 Restricted A-Share Incentive Plan”) and its summary, along with related proposals, were reviewed and 
approved. On 29 November 2022, the Company convened the 2022 Second Extraordinary General Meeting, the 
2022 Second A-Share Class Meeting, and the 2022 Second H-Share Class Meeting, at which the 2022 Restricted 
A-Share Incentive Plan and its summary, along with related proposals, were reviewed and approved by special 
resolution. The Board of Directors was authorized to determine the grant date for the 2022 Restricted A-Share 
Incentive Plan, to grant A-Share restricted stocks to the grantees when they meet the conditions, and to handle 
all necessary matters for the grant of A-Share restricted stocks.

On 11 April 2025, the Seventy-sixth Meeting of the Ninth Session of the Board of Directors and the Second 
Meeting of the Ninth Session of the Supervisory Committee in 2025 of the Company reviewed and approved the 
proposal regarding the repurchase and cancellation of a portion of the non-released A-Share restricted stocks. 
In accordance with the authorization from the relevant shareholders’ meeting and the provisions of the 2022 
Restricted A-Share Incentive Plan, the Company agreed to repurchase and cancel a total of 897,140 A-Share 
restricted stocks, with a total repurchase price of RMB19,100,000.

On 22 August 2025, the Company convened the Seventh Meeting of the Tenth Session of the Board of Directors, 
at which the 2025 A-Share Option Incentive Plan of Shanghai Fosun Pharmaceutical (Group) Co., Ltd. (Draft) (the 
“2025 A-Share Option Plan”) and its summary, along with related proposals, were reviewed and approved. On 
23 October 2025, the Company convened the 2025 First Extraordinary General Meeting, at which the 2025 A-Share 
Option Plan and its summary, along with related proposals, were reviewed and approved. The Board of Directors 
was authorized to determine the grant date for the Plan, to grant A-Share options to the grantees when they 
meet the conditions, and to handle all necessary matters for the grant.

On 4 November 2025, the Fourteenth Meeting of the Tenth Session of the Board of Directors of the Company 
reviewed and approved the proposal regarding matters related to the initial grant under the 2025 A-Share Option 
Plan. The Board of Directors determined that the conditions for the initial grant under this incentive plan had 
been satisfied, and agreed to designate 4 November 2025, as the initial grant date, granting 4,535,100 A-Share 
options to 195 grantees. On 2 December 2025, the registration of such grants was completed, resulting in a total 
of 4,446,400 A-Share options being granted to 182 grantees.
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43. SHARE OPTION SCHEME (Continued)

(a) Share Incentive Schemes (Continued)

On 22 August 2025, the Company convened the Seventh Meeting of the Tenth Session of the Board of Directors, 
at which the 2025 H-Share Restricted Share Unit Plan of Shanghai Fosun Pharmaceutical (Group) Co., Ltd. (Draft) (the “2025 
H-Share Restricted Share Unit Plan”) and related proposals were reviewed and approved. On 23 October 2025, 
the Company convened the 2025 First Extraordinary General Meeting, at which the 2025 H-Share Restricted 
Share Unit Plan and related proposals were reviewed and approved. The Board of Directors was authorized to 
determine the grant date for the Plan, to grant H-Share restricted share units to eligible employees when they 
meet the conditions, and to handle all necessary matters for the grant.

On 4 November 2025, the Fourth Meeting of the Tenth Session of the Board of Directors of the Company 
reviewed and approved the proposal regarding matters related to the initial grant under the 2025 H-Share 
Restricted Share Unit Plan. The Board of Directors determined to designate 4 November 2025 as the initial grant 
date, granting 10,589,500 H-Share restricted share units to 195 proposed grantees. Under the initial grant of the 
Plan, 10,382,200 H-Share restricted share units were granted to 182 grantees.

Equity settled share payments are as follows:

2025

Method for determining the fair value of Incentive 
Schemes granted

The market stock price of the company on 
grant day less the grant price

Key parameters of fair value of Incentive Schemes 
granted

Stock price on grant day

The basis for determining the number of feasible 
equity instruments

The best estimate of the year-end estimated feasibility

Reasons for significant differences between this 
year’s estimate and last year’s estimate

None

The cumulative amount of equity settled share 
payments included in other reserve

17,414,000

Total amount of RMB17,414,000 share payment expenses was charge for the above Incentive Schemes during 
the year ended 31 December 2025 (2024: RMB nil).
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43. SHARE OPTION SCHEME (Continued)

(b) Subsidiaries’ Share Incentive Schemes

Shanghai Henlius
On 27 June 2025, the Board of Directors of Shanghai Henlius, a subsidiary of the Group, reviewed and approved 
a proposal to grant a total of 6,985,000 share options and 6,985,000 restricted share units to 279 eligible 
participants under the share option scheme and the restricted share unit scheme, subject to the adoption of such 
schemes (including, but not limited to, approval by its shareholders’ general meeting). On 29 August 2025, the 
Board of Directors resolved to grant a total of 67,500 share options to four participants under the share option 
scheme and a total of 87,500 restricted share units to eight participants under the restricted share unit scheme. 
For the year ended 31 December 2025, Shanghai Henlius recognised total expenses in respect of the share 
options of RMB133,954,000 (2024: nil).

Sisram Medical
On 30 November 2021 and 2 December 2021, Sisram Medical, a subsidiary of the Group, granted 4,699,550 
restricted shares to its grantees, and on 4 September 2024, Sisram Medical granted an additional 1,320,300 
restricted shares. In 2021, 2022, and 2023, 80,000 shares, 1,137,009 shares, and 1,050,483 shares were 
granted, respectively, while in 2022, 2023, 2024 and 2025, 250,437 shares, 1,132,269 shares, 1,049,352 and 
1,320,300 shares were canceled due to failure to meet performance targets. For the year ended 31 December 
2025, no expense was recognized for the restricted shares of Sisram Medical (2024: RMB5,689,000).

Fosun Kairos (Shanghai) Biological Technology Co., Ltd. (“Fosun Kairos”)
On 17 October 2025, Fosun Kairos, a subsidiary of the Group, granted a total of 76,184,870 share options 
and restricted shares to incentive participants at an exercise price/grant price of RMB0.76 per share. For the 
year ended 31 December 2025, Fosun Kairos recognised total expenses in respect of the share options of 
RMB6,943,000 (2024: nil).

Shanghai Fosun Health Technology (Group) Co., Ltd. (“Fosun Health”)
On 11 February 2023, the Board of Directors of Fosun Health, a subsidiary of the Group, reviewed and approved 
the equity incentive plan for Fosun Health’s directors and core management personnel, and on 1 June 2022, the 
2021 Annual General Meeting of the Group approved the Fosun Health Core Backbone Equity Incentive Plan 
(together with the Directors and Core Management Incentive Plan, the “Fosun Health Incentive Plan”). Fosun 
Health implemented the Incentive Plan in 2022 and granted 43,590,000 restricted shares at a grant price of 
RMB1 per share and 146,919,000 share options at an exercise price of RMB1 per share to eligible participants. 
In 2023, Fosun Health granted an additional 2,544,880 restricted shares at a grant price of RMB1 per share 
and 64,192,020 share options at an exercise price of RMB1 per share to eligible participants. In 2025, due to 
employee departures, 1,104,300 restricted shares that had been granted but not yet vested were repurchased, 
and 15,784,500 share options that had been granted but not yet vested were cancelled. For the year ended 31 
December 2025, Fosun Health recognised total expenses in respect of the share options of RMB3,952,000 (2024: 
RMB16,354,000).

Beijing Jingshan Biotechnology Co., Ltd (“Beijing Jingshan”)
On 1 January 2023 and 31 August 2023, Beijing Jingshan, a subsidiary of the Group, granted 565,000 and 
426,612 share options, respectively, to the incentive participants at an exercise price of RMB1 per share. For the 
year ended 31 December 2025, Beijing Jingshan recognised total expenses in respect of the share options of 
RMB259,000 (2024: RMB51,000).
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43. SHARE OPTION SCHEME (Continued)

(b) Subsidiaries’ Share Incentive Schemes (Continued)

Fosun Adgenvax
On 27 August 2024, the Board of Directors of the Fosun Adgenvax, a subsidiary of the Group, reviewed and 
approved the first phase of the Fosun Adgenvax Equity Incentive Plan, under which 2,825,366 share options 
were granted to incentive participants in 2024 at an exercise price of RMB20.60 per share. For the year ended 31 
December 2025, Fosun Adgenvax recognised total expenses in respect of the share options of RMB39,702,000 (2024: 
RMB4,517,000).

Shanghai Jianjia Health Care Technology Co., Ltd （“Jianjia Health Care”)
On 14 September 2023, Jianjia Health Care, a subsidiary of the Group(Note 1), adopted an equity incentive plan, 
pursuant to which Jianjia Health Care increased its registered capital by a total of RMB75.0 million to be issued 
to the primary holding platform of the incentive plan for phased implementation of the equity incentives. On 
18 March 2024, Jianjia Health Care entered into grant agreements with five incentive participants to grant 
partnership interests in a co-investment platform corresponding to RMB33.75 million of its registered capital 
at a price of RMB1.0000 per unit of registered capital, and on the same date entered into grant agreements 
with 28 incentive participants to grant partnership interests in an option platform corresponding to RMB19.695 
million of its registered capital at a price of RMB1.0000 per unit of registered capital. On 18 June 2024, Jianjia 
Health Care entered into grant agreements with two incentive participants to grant partnership interests in a 
co-investment platform corresponding to RMB1.25 million of its registered capital at a price of RMB1.0001 per 
unit of registered capital, and on the same date entered into a grant agreement with one incentive participant 
to grant partnership interests in an option platform corresponding to RMB0.975 million of its registered capital 
at a price of RMB1.0001 per unit of registered capital. On 22 November 2024, Jianjia Health Care entered into 
grant agreements with three incentive participants to grant partnership interests in a co-investment platform 
corresponding to RMB2.00 million of its registered capital at a price of RMB1.0173 per unit of registered capital. 
For the year ended 31 December 2025, Jianjia Health Care recognised total expenses in respect of the share 
options of RMB5,022,000 (2024: RMB5,938,000).

Note1: At the time of adoption of the share incentive Plan, Jianjia Health Care was an associate of the Company. It has been included in the scope 

of consolidated subsidiaries of the Group since October 2023.

44. COMMITMENTS

The Group had the following capital commitments as at 31 December 2025:

2025 2024
RMB’000 RMB’000

 

Prepared land lease payments, plant and machinery 1,998,280 1,923,145
Equity investments 1,771,896 1,407,961

 

Total 3,770,176 3,331,106
 

The equity investments above include RMB143,000,000 for the equity transfer in Green Valley (Shanghai) 
Pharmaceutical Technology Co., Ltd. (“Green Pharma”). Future capital injections of RMB1,269,482,000 under the 
relevant agreement are not included in the above commitments.
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45. RELATED PARTY TRANSACTIONS

The following are the related company with which the Group has transactions:

Relationship with the Group

Shanghai Fosun High Tech (Group) Co., Ltd. Parent company
Fosun International Limited Subsidiary of ultimate holding company
Fosun Group Finance Corporation Limited (Fosun Finance) Subsidiary of the Company’s parent company
Fosun United Health Insurance Company Ltd Associate of the Group
Saladax Biomedical, Inc. Associate of the Group
Huaihai Hospital Management Co., Ltd Associate of the Group
Intuitive Surgical-Fosun Medical Technology (Shanghai) Co., Ltd. Associate of the Group
Intuitive Surgical-Fosun (Hongkong) Co., Limited Associate of the Group
Beijing Jinxiang Fosun Pharmaceutical Joint Stock Co., Ltd. Associate of the Group
Burning Point Biopharmaceutical Technology Co., Ltd. Associate of the Group
Chengdu Shibeikang Biopharmaceutical Technology Co., Ltd. Associate of the Group
Shanghai Lingjian Information Technology Co., Ltd Associate of the Group
Shenzhen Pengfu Biopharmaceutical Industry Private Equity 

Investment Fund Partnership (Limited Partnership) Associate of the Group
Suzhou Fujian Xingyi Entrepreneurship Investment Partnership 

Enterprise (Limited Partnership) Associate of the Group
Tianjin Fosun Haihe Medical and Health Industry Fund Partnership 

Enterprise (Limited Partnership) Associate of the Group
Sinopharm Group Co., Ltd. Subsidiary of the Group’s associate
Shanghai DDsome Laboratories Co., Ltd Joint Venture of the Group
Shanghai Fujian Equity Investment Fund Management Co., Ltd Joint Venture of the Group
Tongde Equity Investment and Management (Shanghai) Co., Ltd. Subsidiary of the Group’s joint venture
Shanghai Fosun Foundation Other related company of the Group
Pramerica Fosun Life Insurance Co., Ltd. Other related company of the Group
GX Foundation Company Limited Other related company of the Group
Fosun Kairos (Shanghai) Biological Technology Co., Ltd. note 1
SINNOWA Medical Science & Technology Co., Ltd., note 2
Anhui Sunhere Pharmaceuticals Excipients Co., Ltd. note 3
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45. RELATED PARTY TRANSACTIONS (Continued)

In addition to the transactions detailed elsewhere, the Group had the following transactions with related parties during 
the year:

(a) Sales of products and rendering of services

2025 2024
RMB’000 RMB’000

 

Sinopharm Group Co., Ltd. and its subsidiaries 6,155,542 5,579,573
Fosun International Limited and its subsidiaries (excluding the Group) (note 4) 17,596 41,232
Shenzhen Pengfu Biopharmaceutical Industry Private Equity Investment Fund 

Partnership (Limited Partnership) and its subsidiaries 11,006 22,282
Suzhou Fund & Tianjin Fund and its subsidiaries 10,151 28,023
Fosun United Health Insurance Company Ltd (note 5) 7,355 15,876
Shanghai Fosun Foundation 6,648 4,803
Shanghai Fujian Equity Investment Fund Management Co., Ltd  

and its subsidiaries (note 6) 3,860 —
Huaihai Hospital Management Co., Ltd and its subsidiaries 3,594 6,621
Intuitive Surgical-Fosun Medical Technology (Shanghai) Co., Ltd.  

and its subsidiaries 1,234 729
Burning Point Biopharmaceutical Technology Co., Ltd. 242 79
Shanghai Lingjian Information Technology Co., Ltd 222 751
Pramerica Fosun Life Insurance Co., Ltd. 136 —
Tongde Equity Investment and Management (Shanghai) Co., Ltd. 43 62
Shanghai DDsome Laboratories Co., Ltd 29 —
SINNOWA Medical Science & Technology Co., Ltd., (note 2) — 3
Fosun Kairos (Shanghai) Biological Technology Co., Ltd. (note 1) — 3,131

 

Total 6,217,658 5,703,165
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45. RELATED PARTY TRANSACTIONS (Continued)

(b) Purchases of products and services

2025 2024
RMB’000 RMB’000

 

Sinopharm Group Co., Ltd. and its subsidiaries 432,475 453,658
Fosun International Limited and its subsidiaries (excluding the Group) (note 4) 84,495 58,876
Intuitive Surgical-Fosun (Hongkong) Co., Limited 58,826 —
Chengdu Shibeikang Biopharmaceutical Technology Co., Ltd.,  

and its subsidiaries 24,057 —
Shanghai Fujian Equity Investment Fund Management Co., Ltd.  

and its subsidiaries (note 6) 14,297 —
Fosun United Health Insurance Company Ltd (note 5) 10,243 8,466
Burning Point Biopharmaceutical Technology Co., Ltd. 8,009 —
Tongde Equity Investment and Management (Shanghai) Co., Ltd. 7,753 9,927
Saladax Biomedical, Inc. 5,821 5,347
Intuitive Surgical-Fosun Medical Technology (Shanghai) Co., Ltd.  

and its subsidiaries 5,514 18,994
Huaihai Hospital Management Co., Ltd and its subsidiaries 41 1,012
Beijing Jinxiang Fosun Pharmaceutical Joint Stock Co., Ltd. and its subsidiaries 20 34
SINNOWA Medical Science & Technology Co., Ltd., (note 2) — 254
Shanghai Lingjian Information Technology Co., Ltd — 63
Fosun Kairos (Shanghai) Biological Technology Co., Ltd. (note 1) — 1,250
Anhui Sunhere Pharmaceuticals Excipients Co., Ltd., (note 3) — 3,859

 

Total 651,551 561,740
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45. RELATED PARTY TRANSACTIONS (Continued)

(c) Leasing and property management services

As lessor

2025 2024
RMB’000 RMB’000

 

Suzhou Fujian Xingyi Entrepreneurship Investment Partnership Enterprise 
(Limited Partnership) & Tianjin Fosun Haihe Medical and Health Industry 
Fund Partnership Enterprise (Limited Partnership) and its subsidiaries 9,550 9,962

Shanghai Fujian Equity Investment Fund Management Co., Ltd  
and its subsidiaries (note 6) 2,850 —

Fosun International Limited and its subsidiaries (excluding the Group) (note 4) 1,263 1,622
Tongde Equity Investment and Management (Shanghai) Co., Ltd. 828 902
Intuitive Surgical-Fosun Medical Technology (Shanghai) Co., Ltd.  

and its subsidiaries 16 238
Fosun Kairos (Shanghai) Biological Technology Co., Ltd. (note 1) — 3,927

 

Total 14,507 16,651
 

As lessee

2025 2024
RMB’000 RMB’000

 

Fosun International Limited and its subsidiaries (excluding the Group) (note 4) 17,695 19,554
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45. RELATED PARTY TRANSACTIONS (Continued)

(c) Leasing and property management services (Continued)

Management services
2025 2024

RMB’000 RMB’000
 

Fosun International Limited and its subsidiaries (excluding the Group) (note 4) 22,372 25,168
 

(d) Loans from/to related parties

Maximum daily outstanding balance of deposits in Fosun Finance
The Company entered into a financial service agreement with Fosun Finance, pursuant to which Fosun Finance 
shall provide financial services to the Company and its subsidiaries, including deposit service, credit service, 
settlement service and other financial services as approved by the China Banking Regulatory Commission for the 
period from 1 January 2023 to 31 December 2025. The maximum daily outstanding balance of deposits placed 
by the Group with Fosun Finance is RMB2,000,000,000. The maximum daily outstanding balance of the loans 
granted by Fosun Finance to the Group is RMB2,000,000,000.

Deposits in Fosun Finance 2025 2024
RMB’000 RMB’000

 

Fosun Finance 1,764,417 1,813,592
 

Loans from Fosun Finance 2025 2024
RMB’000 RMB’000

 

Fosun Finance 139,625 127,270
 

Others from/to Fosun Finance 2025 2024
RMB’000 RMB’000

 

Other receivables
Fosun Finance 6,342 12,010

 

Accrued interest expenses
Fosun Finance 143 157
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45. RELATED PARTY TRANSACTIONS (Continued)

(d) Loans from/to related parties (Continued)

Loans from Shanghai Fosun High Tech (Group) Co., Ltd.

2025 2024
RMB’000 RMB’000

 

Shanghai Fosun High Tech (Group) Co., Ltd. 40,599 38,652
 

(e) Interest income from/interest expense to related parties

2025 2024
Interest income RMB’000 RMB’000

 

Fosun Finance 26,846 32,357
Fosun Kairos (Shanghai) Biological Technology Co., Ltd. (note 5) — 5,196

 

Total 26,846 37,553
 

During the year, the interest rate for deposits, loans, and discount will be calculated according to the agreement 
terms, reference benchmark interest rates, and market interest rate levels. The interest rate of demand deposits is 
0.25%-0.35% (2024: 0.35%), the interest rate of seven-day call deposits is 1.35%-1.55% (2024: 1.485%-1.55%), 
the interest rate of agreed deposits is 1.00%-1.35% (2024: 1.15%-1.35%), and the interest rate of time deposits 
is 1.45%-2.25% (2024: 1.55%-2.25%).There were no discounting transactions in 2025. As of December 31, 
2025, the Group had an outstanding balance of RMB139,625,000 from Fosun Finance under a one-year RMB 
loan. During the year 2025, the interest rate on RMB loans obtained by the Group from Fosun Finance ranged 
from 2.50% to 4.50%.

2025 2024
Interest expense RMB’000 RMB’000

 

Fosun Finance 5,069 6,096
Shanghai Fosun High Tech (Group) Co., Ltd. 1,947 1,995

 

Total 7,016 8,091
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45. RELATED PARTY TRANSACTIONS (Continued)

(f) Commitments with related parties

As lessor

As at 31 December 2025, the Group had total future minimum lease receivables under non-cancellable operating 
leases with its related parties falling due as follows:

2025 2024
RMB’000 RMB’000

 

Shanghai Fujian Equity Investment Fund Management Co., Ltd and its 
subsidiaries (note 6) 7,487 —

Suzhou Fujian Xingyi Entrepreneurship Investment Partnership Enterprise 
(Limited Partnership) & Tianjin Fosun Haihe Medical and Health Industry 
Fund Partnership Enterprise (Limited Partnership) and its subsidiaries 16,256 7,746

 

Total 23,743 7,746
 

(g) Outstanding balances with related parties

Details of the outstanding balances with related parties are set out in notes 24, 26, 28, 31, 32 and 35 to the 
financial statements.

(h) Compensation of key management personnel of the Group

2025 2024
RMB’000 RMB’000

 

Salaries, allowances and benefits in kind 37,591 40,877
Performance-related bonuses 35,724 28,297
Pension scheme contributions 1,330 1,372

 

Total 74,645 70,546
 

Further details of directors’, supervisors’ and the chief executive’s emoluments are included in note 10 to the 
financial statements.
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45. RELATED PARTY TRANSACTIONS (Continued)

(i) Donations

2025 2024
RMB’000 RMB’000

 

Shanghai Fosun Foundation 79,896 74,568
GX Foundation Company Limited — 5,000

 

Total 79,896 79,568
 

For the year ended 31 December 2025, the Group donated RMB79,896,000 (2024: RMB74,568,000) to social 
welfare projects through Shanghai Fosun Foundation and RMB nil (2024: RMB5,000,000) to social welfare 
projects through GX Foundation Company Limited.

(j) Fundraising

2025 2024
Other non-current liabilities RMB’000 RMB’000

 

Shenzhen Pengfu Biopharmaceutical Industry Private Equity Investment Fund 
Partnership (Limited Partnership) and its subsidiaries 302,100 —

 

Total 302,100 —
 

For the year ended 31 December 2025, the Group raised capital of RMB302,100,000 (2024: nil) from Shenzhen 
Pengfu Biopharmaceutical Industry Private Equity Investment Fund Partnership (Limited Partnership) and its 
subsidiaries.
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45. RELATED PARTY TRANSACTIONS (Continued)

Notes:

(1) Fosun Kairos (Shanghai) Biological Technology Co., Ltd. was a joint venture of the Group before October 2024 and was included in the scope of 
consolidation from October 2024.

(2) SINNOWA Medical Science & Technology Co., Ltd. ceased to be an associate of the Group from June 2024, having previously been an associate of 
the Group.

(3) Anhui Sunhere Pharmaceuticals Excipients Co., Ltd. ceased to be an associate of the Group from May 2024, having previously been classified as 
an associate.

(4) The related party transactions also constitute connected transactions or continuing connected transactions as defined in Chapter 14A of the 
Listing Rules. The Group confirmed that it has complied with the disclosure requirements in accordance with Chapter 14A of the Listing Rules in 
respect of these transactions.

(5) Fosun United Health Insurance Co., Ltd. has been classified as an associate of the Group since April 2024, having previously been categorized as a 
related party of the Group.

(6) Shanghai Fujian Equity Investment Fund Management Co., Ltd. has been classified as a joint venture of the Group since April 2025, having 
previously been categorized as a subsidiary of the Group.

(7) C.Q. Pharmaceutical Holding Co., Ltd. holds 38.67% equity interest in Chongqing Yao Pharmaceutical Co., Ltd., a subsidiary of the Group., is 
classified as a connected person under the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited, but is not 
classified as a related party of the Group.

46. CONTINGENT LIABILITIES

As at 31 December 2025 and 2024, the Group did not have any contingent liabilities.

47. PLEDGE OF ASSETS

Details of the Group’s interest-bearing bank and other borrowings, which are secured by the assets of the Group, are 
included in note 33 to the financial statements.
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48. FINANCIAL INSTRUMENTS BY CATEGORY

The carrying amounts of each of the categories of financial instruments as at the end of the reporting period are as 
follows:

As at 31 December 2025
Financial assets at 
fair value through 

profit or loss

Financial assets at  
fair value through other 
comprehensive income

Financial
assets at

amortised cost Total
    

Financial assets
Mandatorily 

designated as such
Debt 

investments
Equity 

investments
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

     

Equity investments designated at fair value 
through other comprehensive income — — 19,218 — 19,218

Financial assets at fair value through profit or loss 3,132,294 — — — 3,132,294
Debt investments at fair value through  

other comprehensive income — 411,548 — — 411,548
Trade and bills receivables — — — 9,426,890 9,426,890
Financial assets included in prepayments, 

other receivables and other assets — — — 708,077 708,077
Trade receivables — non-current — — — 213,539 213,539
Other non-current assets — — — 74,775 74,775
Cash and bank balances — — — 13,104,229 13,104,229     

Total 3,132,294 411,548 19,218 23,527,510 27,090,570
     

Financial 
liabilities at 

fair value 
through  

profit or loss

Financial  
liabilities at 

amortised cost Total   

Financial liabilities

Designated 
as such up 

on initial 
recognition

RMB’000 RMB’000 RMB’000
   

Trade and bills payables — 5,144,014 5,144,014
Financial liabilities included in other payables and accruals — 4,117,872 4,117,872
Interest-bearing bank and other borrowings — 32,954,312 32,954,312
Lease liabilities — 3,399,171 3,399,171
Financial liabilities included in other long-term liabilities 514,678 455,660 970,338   

Total 514,678 46,071,029 46,585,707
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48. FINANCIAL INSTRUMENTS BY CATEGORY (Continued)

The carrying amounts of each of the categories of financial instruments as at the end of the reporting period are as 
follows: (Continued)

As at 31 December 2024
Financial assets at 
fair value through 

profit or loss

Financial assets at  
fair value through other 
comprehensive income

Financial 
assets  

at amortised cost Total

Financial assets
Mandatorily 

designated as such
Debt  

investments
Equity  

investments
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

Equity investments designated at fair value 
through other comprehensive income — — 16,434 — 16,434

Financial assets at fair value through profit or loss 3,753,126 — — — 3,753,126
Debt investments at fair value through  

other comprehensive income — 612,973 — — 612,973
Trade and bills receivables — — — 8,024,433 8,024,433
Financial assets included in prepayments,  

other receivables and other assets — — — 666,863 666,863
Trade receivables — non-current — — — 199,436 199,436
Other non-current assets — — — 90,527 90,527
Cash and bank balances — — — 13,523,933 13,523,933

Total 3,753,126 612,973 16,434 22,505,192 26,887,725

Financial 
liabilities at 

fair value 
through  

profit or loss

Financial 
liabilities at 

amortised cost Total

Financial liabilities

Designated 
as such up 

on initial 
recognition

RMB’000 RMB’000 RMB’000

Trade and bills payables — 5,997,385 5,997,385
Financial liabilities included in other payables and accruals — 4,509,341 4,509,341
Interest-bearing bank and other borrowings — 33,063,640 33,063,640
Lease liabilities — 2,882,949 2,882,949
Financial liabilities included in other long-term liabilities 1,963,950 551,020 2,514,970

Total 1,963,950 47,004,335 48,968,285
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48. FINANCIAL INSTRUMENTS BY CATEGORY (Continued)

As at 31 December 2025, the Group endorsed certain bank acceptance bills in the PRC (the “Endorsed Bills”) to certain 
of its suppliers in order to settle the trade payables due to such suppliers with a carrying amount in aggregate of 
RMB750,325,000 (2024: RMB635,475,000). In addition, the Group discounted certain bank acceptance bills in the PRC 
included in debt investments at fair value through other comprehensive income (the “Discounted Bills”) to certain banks 
to finance its operating cash flows with a carrying amount in aggregate of RMB824,056,000 (2024: RMB319,519,000). 
The Endorsed Bills and the Discounted Bills had a maturity from one to twelve months at the end of the reporting 
period. In accordance with the relevant laws and regulations in the PRC and relevant discounting arrangement 
with certain banks, the holders of the Endorsed Bills and the Discounted Bills have a right of recourse against the 
Group if the accepting banks default (the “Continuing Involvement”). In the opinion of the directors, the Group has 
transferred substantially all risks and rewards relating to the Endorsed bills and the Discounted Bills. Accordingly, it has 
derecognised the full carrying amounts of the Endorsed Bills and the Discounted Bills. The maximum exposure to loss 
from the Group’s Continuing Involvement in the Endorsed Bills and the Discounted Bills and the undiscounted cash 
flows to repurchase these Endorsed Bills and Discounted Bills is equal to their carrying amounts. In the opinion of the 
directors, the fair values of the Group’s Continuing Involvement in the Endorsed Bills and the Discounted Bills are not 
significant.

During the reporting period, the Group recognized a discount expense of RMB2,475,000 (2024: RMB1,248,000) 
at its transfer date. No gains or losses were recognised from the continuing involvement, both during the year or 
cumulatively. The endorsement and the discount have been made evenly throughout the reporting period.
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49. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial instruments, other than those with carrying amounts that 
reasonably approximate to fair values, are as follows:

Carrying amounts Fair values

2025 2024 2025 2024
RMB’000 RMB’000 RMB’000 RMB’000

  

Financial assets:
Financial assets included in other  

non-current assets 41,247 — 41,247 —
Equity investments designated at fair value 

through other comprehensive income 19,218 16,434 19,218 16,434
Debt investments at fair value through  

other comprehensive income 411,548 612,973 411,548 612,973
Financial assets at fair value through  

profit or loss 3,132,294 3,753,126 3,132,294 3,753,126
Trade receivables — non-current 213,539 199,436 222,020 206,203

  

Total 3,817,846 4,581,969 3,826,326 4,588,736
  

Financial liabilities:
Non-current portion of interest-bearing bank 

borrowings 10,361,991 10,203,500 10,396,455 10,435,988
Interest-bearing other borrowings 1,500,000 240,000 1,500,986 249,887
Financial liabilities included in  

other long-term liabilities 1,042,312 2,532,650 1,042,312 2,532,650
  

Total 12,904,303 12,976,150 12,939,753 13,218,525
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49. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (Continued)

Management has assessed that the fair values of cash and bank balances, trade and bills receivables, trade and bills 
payables, financial assets included in prepayments, other receivables and other assets, financial assets included in other 
non-current assets and financial liabilities included in other payables and accruals approximate to their carrying amounts 
largely due to the short term maturities of these instruments or the interest rate is approximate to the discount rate of 
current market.

The Group’s finance department headed by the finance manager is responsible for determining the policies and 
procedures for the fair value measurement of financial instruments. The finance manager reports directly to the chief 
financial officer and the audit committee. At each reporting date, the finance department analyses the movements in 
the values of financial instruments and determines the major inputs applied in the valuation. The valuation is reviewed 
and approved by the chief financial officer.

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

The fair values of the non-current portion of interest-bearing bank and other borrowings have been calculated by 
discounting the expected future cash flows using rates currently available for instruments with similar terms, credit 
risk and remaining maturities. The changes in fair value as a result of the Group’s own non-performance risk for the 
non-current portion of interest-bearing bank and other borrowings as at 31 December 2025 was assessed to be 
insignificant.

The fair values of listed corporate bond issued by the Company and equity investments without a lock-up period are 
based on quoted market prices. The fair values of listed equity investments with a lock-up period have been estimated 
based on assumptions that are supported by observable market prices and discount for lack of marketability. The 
directors believe that the estimated fair values resulting from the valuation technique, which are recorded in the 
consolidated statement of financial position, and the related changes in fair values, which are recorded in other 
comprehensive income or profit or loss, are reasonable, and that they were the most appropriate values at the end of 
the reporting period.
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49. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (Continued)

Below is a summary of significant unobservable inputs to the valuation of financial instruments as at 31 December 
2025:

Unobservable inputs for Level 3 assets

The financial assets measured at fair value held by the Group which were classified in Level 3 primarily correspond to 
unlisted equity investments not quoted in an active market.

For the fair value of the unlisted equity investments is based on valuation techniques for which the input that is 
significant to the fair value measurement is unobservable. For certain unlisted equity investments, the Group adopts 
quotation from counterparties’ quotations or valuation techniques to determine the fair value. Valuation techniques 
include a discounted cash flow analysis, the market comparison approach, etc. The fair value measurement of these 
financial instruments may involve unobservable inputs such as liquidity discount. Fair value change resulting from 
changes in the unobservable inputs was not significant. The Finance Department periodically reviews all significant 
unobservable inputs and valuation adjustments used to measure the fair values of financial instruments in Level 3.

Unobservable inputs for Level 3 liabilities

Included in other non-current liabilities are other financial liabilities of RMB350,402,000 (2024: RMB536,295,000).
Significant unobservable valuation input is value of net assets of subsidiaries.

Included in other non-current liabilities are other financial liabilities of RMB164,276,000 (2024: Nil). Significant 
unobservable valuation input is present value of cash flows related to redemption rights liability of subsidiaries.
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49. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of the Group’s financial instruments:

Assets measured at fair value:
As at 31 December 2025

Fair value measurement using
 

Quoted prices 
in active 
markets  
(Level 1)

Significant 
observable 

inputs 
(Level 2)

Significant
unobservable 

inputs
(Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000
    

Financial assets at fair value through  
profit or loss (note 29) 911,478 29,803 2,191,013 3,132,294

Equity investments designated at fair value through 
other comprehensive income (note 21) 19,218 — — 19,218

Financial assets included in other  
non-current assets — 41,247 — 41,247

Debt investments at fair value through  
other comprehensive income — 411,548 — 411,548

    

Total 930,696 482,598 2,191,013 3,604,307
    

As at 31 December 2024

Fair value measurement using

Quoted prices  
in active 
markets  
(Level 1)

Significant 
observable 

inputs 
(Level 2)

Significant
unobservable 

inputs
(Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000

Financial assets at fair value through  
profit or loss (note 29) 1,295,910 46,349 2,410,867 3,753,126

Equity investments designated at fair value through 
other comprehensive income (note 21) 16,434 — — 16,434

Debt investments at fair value through  
other comprehensive income — 612,973 — 612,973

Total 1,312,344 659,322 2,410,867 4,382,533
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49. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Assets measured at fair value: (Continued)
The movements in fair value measurements within Level 3 during the year are as follows:

Financial 
assets at fair 

value through 
profit or loss

Financial  
assets at fair 

value through 
profit or loss

2025 2024
RMB’000 RMB’000

 

As at 1 January 2,410,867 1,637,244
Transferred in 168,638 741,301
Transferred out (168,638) —
Total losses recognised in the statement of profit or loss included in other gains (221,747) (139,063)
Total (losses)/gains recognised in other comprehensive income (29,475) 7,097
Addition 187,726 184,675
Settlement (156,358) (20,387)

 

As at 31 December 2,191,013 2,410,867
 

During the year, there were no transfers of fair value measurements between Level 1 and Level 2 (2024: Nil). During 
the year, there were no transfers into or out of level 3 for financial assets (2024: Nil). During the year, there were no 
transfers of financial assets at fair value through profit or loss between Level 3 to Level 2 (2024: Nil).
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49. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Liabilities measured at fair value:
As at 31 December 2025

Fair value measurement using
 

Quoted prices 
in active 
markets  
(Level 1)

Significant 
observable 

inputs  
(Level 2)

Significant 
unobservable 

inputs  
(Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000
    

Amounts included in other long-term liabilities — — 514,678 514,678
    

As at 31 December 2024

Fair value measurement using

Quoted prices  
in active 
markets  
(Level 1)

Significant 
observable 

inputs  
(Level 2)

Significant 
unobservable 

inputs  
(Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000

Amounts included in other long-term liabilities — — 1,963,950 1,963,950

During the year, there were no transfers of fair value measurements between Level 1 and Level 2 and no transfers into 
or out of level 3 for financial liabilities (2024: Nil).
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49. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Liabilities measured at fair value: (Continued)
The movements in fair value measurements in Level 3 during the year are as follows:

2025 2024
RMB’000 RMB’000

 

Amounts included in other long-term liabilities:

At 1 January 1,963,950 2,479,775
Transferred in 8,595 —
Transferred out (1,473,921) —
Total (gains)/losses recognised in other expenses/gains (84,535) 40,305
Total losses/(gains) recognised in other reserve 46,267 (174,082)
Addition 220,162 204,400
Settlement (165,840) (586,448)

 

At 31 December 514,678 1,963,950
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49. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Assets for which fair values are disclosed:
As at 31 December 2025

Fair value measurement using
 

Quoted prices 
in active 
markets  
(Level 1)

Significant 
observable 

inputs  
(Level 2)

Significant 
unobservable 

inputs  
(Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000
    

Trade receivables-non-current — 222,020 — 222,020
    

As at 31 December 2024

Fair value measurement using

Quoted prices  
in active 
markets  
(Level 1)

Significant 
observable 

inputs  
(Level 2)

Significant 
unobservable 

inputs  
(Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000

Trade receivables-non-current — 206,203 — 206,203
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49. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Liabilities for which fair values are disclosed:
As at 31 December 2025

Fair value measurement using
 

Quoted prices 
in active 
markets  
(Level 1)

Significant 
observable 

inputs  
(Level 2)

Significant 
unobservable 

inputs  
(Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000
    

Non-current portion of interest-bearing bank 
borrowings — 10,396,455 — 10,396,455

Interest-bearing other borrowings — 1,500,986 — 1,500,986
Amounts included in other long-term liabilities — 455,660 — 455,660

    

Total — 12,353,101 — 12,353,101
    

As at 31 December 2024

Fair value measurement using

Quoted prices  
in active 
markets  
(Level 1)

Significant 
observable 

inputs  
(Level 2)

Significant 
unobservable 

inputs  
(Level 3) Total

RMB’000 RMB’000 RMB’000 RMB’000

Non-current portion of interest-bearing bank 
borrowings — 10,435,988 — 10,435,988

Interest-bearing other borrowings — 249,887 — 249,887
Amounts included in other long-term liabilities — 551,020 — 551,020

Total — 11,236,895 — 11,236,895
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50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise interest-bearing bank and other borrowings and cash and bank 
balances. The main purpose of these financial instruments is to raise finance for the Group’s operations. The Group has 
various other financial assets and liabilities such as trade and bills receivables and trade and bills payables, which arise 
directly from its operations.

The main risks arising from the Group’s financial instruments are interest rate risk, foreign currency risk, credit risk, 
liquidity risk and equity price risk. The board of directors reviews and agrees policies for managing each of these risks 
and they are summarised below.

(a) Interest rate risk

The Group’s exposure to the risk of changes in market interest rates relates primarily to the Group’s long term 
debt obligations with floating interest rates.

The Group’s policy is to manage its interest cost using a mix of fixed and floating rate debts.

As at 31 December 2025, the total interest-bearing bank borrowings of RMB17,864,559,000 (31 December 
2024: RMB13,331,488,000) of the Group were with floating interest rates denominated in RMB, USD or EUR.

The following table demonstrates the sensitivity to a reasonably possible change in interest rates, with all other 
variables held constant, of the Group’s profit after tax through the impact on floating rate borrowings.

Increase/(decrease) in the Group’s profit after tax

Increase/
(decrease)  

in basis 

Increase/
(decrease)  

in profit  
after tax 

% RMB’000

2025
RMB 1 (111,104)
USD 1 (280)
EUR 1 (22,600)
RMB (1) 111,104
USD (1) 280
EUR (1) 22,600

  

2024
RMB 1 (56,385)
USD 1 (10,014)
EUR 1 (20,416)
RMB (1) 56,385
USD (1) 10,014
EUR (1) 20,416
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50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

(b) Foreign currency risk

The Group has transactional currency exposures. Such exposures arise from sales or purchases by operating units 
and investing and financing activities by investment holding units in currencies other than the units’ functional 
currencies.

The following table demonstrates the sensitivity at the end of the reporting period to a reasonably possible 
change in the USD, EUR, INR and HKD exchange rates, with all other variables held constant, of the Group’s profit 
after tax arising from USD, EUR, INR and HKD denominated financial instruments.

Increase/
(decrease) 
in foreign 

currency rate

Increase/
(decrease)  

in profit  
after tax

% RMB’000

2025
If RMB weakens against USD 5 88,118
If RMB strengthens against USD (5) (88,118)
If RMB weakens against EUR 5 (95,425)
If RMB strengthens against EUR (5) 95,425
If RMB weakens against HKD 5 14,600
If RMB strengthens against HKD (5) (14,600)
If RMB weakens against INR 5 13,235
If RMB strengthens against INR (5) (13,235)

  

2024
If RMB weakens against USD 5 12,390
If RMB strengthens against USD (5) (12,390)
If RMB weakens against EUR 5 (77,219)
If RMB strengthens against EUR (5) 77,219
If RMB weakens against HKD 5 21,230
If RMB strengthens against HKD (5) (21,230)
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50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

(c) Credit risk

The Group trades only with related companies and recognised and creditworthy third parties. It is the Group’s 
policy that all customers who wish to trade on credit terms are subject to credit verification procedures. In 
addition, receivable balances are monitored on an ongoing basis and the Group’s exposure to bad debts is not 
significant.

The credit risk of the Group’s other financial assets, which comprise cash and bank balances, and deposits and 
other receivables, arises from the default of the counterparties, with a maximum exposure equal to the carrying 
amounts of these instruments.

Maximum exposure and year-end staging
The tables below show the credit quality and the maximum exposure to credit risk based on the Group’s credit 
policy, which is mainly based on past due information unless other information is available without undue cost or 
effort, and year-end staging classification as at 31 December. The amounts presented are gross carrying amounts 
for financial assets and the exposure to credit risk for the financial guarantee contracts.

As at 31 December 2025
12-month 

ECLs Lifetime ECLs
  

Stage 1 Stage 2 Stage 3
Simplified 
approach Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
     

Trade and bills receivables* — — — 9,805,611 9,805,611
Debt investments at fair value through 

other comprehensive income* 411,548 — — — 411,548
Financial assets included in prepayments, 

other receivables and other assets — 
Normal** 729,434 — — — 729,434

Trade receivables — non-current 222,020 — — — 222,020
Other non-current assets 74,775 — — — 74,775
Cash and bank balances — Not yet past due 13,104,229 — — — 13,104,229

     

Total 14,542,006 — — 9,805,611 24,347,617
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50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

(c) Credit risk (Continued)

As at 31 December 2024

12-month 
ECLs Lifetime ECLs

Stage 1 Stage 2 Stage 3
Simplified 
approach Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

Trade and bills receivables* — — — 8,335,080 8,335,080
Debt investments at fair value through 

other comprehensive income* 612,973 — — — 612,973
Financial assets included in prepayments, 

other receivables and other assets — 
Normal** 692,090 — — — 692,090

Trade receivables — non-current 206,203 — — — 206,203
Other non-current assets 90,527 — — — 90,527
Cash and bank balances — Not yet past due 13,523,933 — — — 13,523,933

Total 15,125,726 — — 8,335,080 23,460,806

* For trade and bills receivables to which the Group applies the simplified approach for impairment, information based on the provision 
matrix is disclosed in note 26 to the financial statements, respectively.

** The credit quality of the financial assets included in prepayments, other receivables and other assets is considered to be “normal” when 
they are not past due and there is no information indicating that the financial assets had a significant increase in credit risk since initial 
recognition. Otherwise, the credit quality of the financial assets is considered to be “doubtful”.

Further quantitative data in respect of the Group’s exposure to credit risk arising from trade receivables are 
disclosed in note 26 to the financial statements.

Since the Group trades only with recognised and creditworthy third parties, there is no requirement for collateral. 
Concentrations of credit risk are managed by customer/counterparty, by geographical region and by industry 
sector. There are no significant concentrations of credit risk within the Group as the customer bases of the 
Group’s trade receivables are widely dispersed in different sectors and industries.
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50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

(d) Liquidity risk

The Group’s objective is to maintain a balance between continuity of funding and flexibility through the use of 
bank loans and other interest-bearing borrowings. As at 31 December 2025, 67% (31 December 2024: 69%) of 
the Group’s borrowings would mature in less than one year based on the carrying values of the borrowings.

The maturity profile of the Group’s financial liabilities as at the end of the reporting period, based on the 
contractual undiscounted payments, is as follows:

On
demand

Less than
1 year

1 to 5
years

Over
5 years Total

2025 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
     

Interest-bearing bank and  
other borrowings — 21,092,321 12,085,373 226,456 33,404,150

Lease liabilities — 348,401 1,404,102 1,867,942 3,620,445
Trade and bills payables — 5,144,014 — — 5,144,014
Financial liabilities included in  

other payables and accruals 3,881,039 1,065,733 — — 4,946,772
Financial liabilities included in  

other long-term liabilities — — 970,338 — 970,338
     

Total 3,881,039 27,650,469 14,459,813 2,094,398 48,085,719
     

On
demand

Less than
1 year

1 to 5
years

Over
5 years Total

2024 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

Interest-bearing bank and  
other borrowings — 22,620,140 10,983,259 181,858 33,785,257

Lease liabilities — 340,981 2,069,511 736,032 3,146,524
Trade and bills payables — 5,997,385 — — 5,997,385
Financial liabilities included in  

other payables and accruals 4,453,533 934,340 — — 5,387,873
Financial liabilities included in  

other long-term liabilities — — 2,628,536 — 2,628,536

Total 4,453,533 29,892,846 15,681,306 917,890 50,945,575
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50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

(e) Equity price risk

Equity price risk is the risk that the fair values of equity securities decrease as a result of changes in the levels 
of equity indices and the value of individual securities. The Group is exposed to equity price risk arising from 
individual equity investments included in financial assets at fair value through profit or loss (note 29) and equity 
investments at fair value through other comprehensive Income (note 21) as at 31 December 2025. The Group’s 
listed investments are listed on the stock exchanges in Shanghai, Shenzhen, Hong Kong, New York, NASDAQ and 
Korea which are valued at quoted market prices or using valuation techniques at the end of the reporting period.

The following table demonstrates the sensitivity to a reasonably possible change in the fair values of the equity 
investments, with all other variables held constant and after any impact on tax, based on their carrying amounts 
at the end of the reporting period. For the purposes of this analysis, for the equity investments at fair value 
through other comprehensive income, the impact is deemed to be on the fair value reserve revaluation reserve, 
respectively.

Change in 
equity prices

Carrying 
amount 

of equity 
investments

Change in 
profit after tax

Change in 
equity* 

% RMB’000 RMB’000 RMB’000

2025
Equity Investments
Financial assets at fair value through 

profit or loss 10 1,169,815 97,584 —
Financial assets at fair value through 

profit or loss (10) 1,169,815 (97,584) —

Financial assets at fair value through 
other comprehensive income 10 19,218 — 1,634

Financial assets at fair value through 
other comprehensive income (10) 19,218 — (1,634)

    

2024
Equity Investments
Financial assets at fair value through 

profit or loss 10 1,322,260 110,538 —
Financial assets at fair value through 

profit or loss (10) 1,322,260 (110,538) —

Financial assets at fair value through 
other comprehensive income 10 16,434 — 1,397

Financial assets at fair value through 
other comprehensive income (10) 16,434 — (1,397)

* Excluding retained profits
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50. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

(f) Capital management

The primary objectives of the Group’s capital management are to safeguard the Group’s ability to continue as a 
going concern and to maintain healthy capital ratios in order to support its business and maximise shareholders’ 
value.

The Group manages its capital structure and makes adjustment to it in light of changes in economic conditions. 
To maintain or adjust the capital structure, the Group may adjust the dividend payment to shareholders, return 
capital to shareholders or issue new shares. No changes were made in the objectives, policies or processes for 
managing capital during the years ended 31 December 2025 and 31 December 2024.

The Group monitors capital using a gearing ratio, which is net debt divided by total equity plus net debt. Net debt 
includes interest-bearing bank and other borrowings, other long-term liabilities less cash and cash equivalents. 
Total equity includes equity attributable to owners of the parent and non-controlling interests. The gearing ratios 
as at the end of the reporting periods were as follows:

2025 2024 
RMB’000 RMB’000

 

Interest-bearing bank and other borrowings (note 33) 32,954,312 33,063,640
Less: Cash and bank balances (note 30) (13,104,229) (13,523,933)

 

Net debt 19,850,083 19,539,707

Total equity 61,801,974 59,895,352
 

Total equity and net debt 81,652,057 79,435,059
 

Gearing ratio 24% 25%
 

51. EVENTS AFTER THE REPORTING PERIOD

National Association of Financial Market Institutional Investors issued the Notice of Acceptance of Registration (NAFMII 
Register [2025] MTN272) on 20 March 2025 to accept the registration of the Company’s medium-term notes with a 
registered amount of RMB4 billion. On 30 January 2026, the Company issued its 2026 First Sci-Tech Innovation Bond 
within the registered limit, referred to as 26 Fosun Pharma MTN001 (Scientific and technological innovation bond), with 
a total issuance of RMB1,000,000,000, a maturity of 2 years and an interest rate of 2.40%.

Excepted as disclosed above, the Group had no significant events subsequent to 31 December 2025.
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52. STATEMENT OF FINANCIAL POSITION OF THE COMPANY

Information about the statement of financial position of the Company at the end of the reporting period is as follows:

31 December 
2025 

31 December 
2024 

RMB’000 RMB’000
 

NON-CURRENT ASSETS
Property, plant and equipment 4,552 5,080
Other intangible assets 1,060 1,206
Investments in subsidiaries 17,970,832 17,492,769
Investments in associates 7,778,874 7,756,439
Investments in jointly-controlled entities 23,493 —
Financial assets at fair value through profit or loss 2,925 2,894
Other non-current assets 3,344,411 3,350,952

 

Total non-current assets 29,126,147 28,609,340
 

CURRENT ASSETS
Trade and bills receivables 95,000 50,000
Prepayments, deposits and other receivables 5,772,252 6,596,083
Financial assets at fair value through profit or loss 116,424 152,363
Cash and bank balances 1,769,967 1,688,242

 

Total current assets 7,753,643 8,486,688
 

CURRENT LIABILITIES
Other payables and accruals 3,566,797 3,573,393
Interest-bearing bank and other borrowings 7,323,921 9,263,616

 

Total current liabilities 10,890,718 12,837,009
 

NET CURRENT LIABILITIES (3,137,075) (4,350,321)
 

TOTAL ASSETS LESS CURRENT LIABILITIES 25,989,072 24,259,019
 

NON-CURRENT LIABILITIES
Interest-bearing bank and other borrowings 4,081,942 959,203
Deferred tax liability 968,947 968,947

 

Total non-current liabilities 5,050,889 1,928,150
 

Net assets 20,938,183 22,330,869
 

EQUITY 
Share capital 2,670,429 2,671,326
Treasury shares (607,964) (234,375)
Reserves 18,875,718 19,893,918

 

Total equity 20,938,183 22,330,869
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52. STATEMENT OF FINANCIAL POSITION OF THE COMPANY (Continued)

Note:

A summary of the Company’s reserves is as follows:

Share premium 
and others

Fair value 
reserve 

Statutory  
surplus reserve

Retained  
profits Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

At 31 December 2023 and 1 January 2024 18,243,744 12,296 1,336,199 679,344 20,271,583

Total comprehensive income for the year — — — 365,924 365,924
Repurchase and cancellation of ordinary shares (21,755) — — — (21,755)
Final 2023 dividend declared and paid — — — (721,834) (721,834)

At 31 December 2024 18,221,989 12,296 1,336,199 323,434 19,893,918

Share premium 
and others

Fair value 
reserve 

Statutory 
surplus reserve

Retained 
profits Total

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
     

At 31 December 2024 and 1 January 2025 18,221,989 12,296 1,336,199 323,434 19,893,918
     

Total comprehensive income for the year — — — (215,790) (215,790)
Share of other comprehensive income of associates — 22,420 — — 22,420
Repurchase and cancellation of ordinary shares (18,203) — — — (18,203)
Disposal of associates 19,913 — — — 19,913
Equity-settled share-based payments 17,414 — — — 17,414
Share of changes in equity other than comprehensive income 

and distributions received of associates 748 — — — 748
Final 2024 dividend declared and paid — — — (844,702) (844,702)

     

At 31 December 2025 18,241,861 34,716 1,336,199 (737,058) 18,875,718
     

53. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors on 24 March 2026.
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Definitions

In this report, unless the context otherwise requires, the following terms shall have the meanings set out below.

“2022 H Share Employee Share  
Ownership Scheme” or 
“H Share Employee Share  
Ownership Scheme”"

the 2022 H Share Employee Share Ownership Scheme of the Company

“2022 Non-public Issuance of A Shares” the issuance of an aggregate of 106,756,666 new A Shares of the 
Company to subscribers in the non-public issuance of shares at the issue 
price of RMB42.00 per share in July 2022

“2022 Restricted A Share Incentive Scheme”  
or “Restricted A Share Incentive Scheme”

the 2022 Restricted A Share Incentive Scheme of the Company

“2025 A Share Option Scheme” 
or “A Share Option Scheme”

the 2025 A Share Option Incentive Scheme of the Company

“2025 H Share RSU Scheme” 
or “H Share RSU Scheme”

the 2025 H Share RSU Scheme of the Company 

“2025 Final Dividend” the final dividend of RMB0.39 (before tax) per share for the year ended 31 
December 2025

“A Share(s)” domestic share(s) of the Company with a nominal value of RMB1.00 each, 
which are listed on the Shanghai Stock Exchange and traded in RMB

”A Share Option(s)“ a right to be granted to participants under the A Share Option Scheme 
to subscribe for such number of A Shares upon satisfaction of relevant 
conditions and payment of the A Share Option Exercise Price when 
exercised during the A Share Option Exercise Period pursuant to the A Share 
Option Scheme

“A Share Option Exercise Period” the period during which the A Share Options may be exercised after the 
end of the relevant vesting period

“A Share Option Exercise Price” the price at which the participants under the A Share Option Scheme 
may subscribe for A Shares upon the exercise of the A Share Options, as 
determined under the A Share Option Scheme

“Accropeutics” Accro Bioscience (Suzhou) Limited* (愛科諾生物醫藥 (蘇州 )有限公司 )

“ADC” Antibody-drug Conjugate

“Aditum Bio” Aditum Bio Management Company, LLC

“AI” Artificial intelligence

"associates" has the meaning given to it under the Hong Kong Listing Rules

“Alvogen Korea” Alvogen Korea Co.,Ltd., a company incorporated in South Korea

“API” Active Pharmaceutical Ingredient



286 Shanghai Fosun Pharmaceutical (Group) Co., Ltd.

Definitions

“Articles of Association” the articles of association of the Company

“Board” the board of Directors of the Company

“Breas” Breas Medical Holdings AB, a company incorporated in Sweden, and a 
subsidiary of the Company

“BSE” BSE Limited

“Carelife Pharma” Chongqing Carelife Pharmaceutical Co., Ltd.* (重慶凱林製藥有限公司 ), 
a subsidiary of the Company

“Cenexi” Phixen, sociétépar actions simplifiée, a company incorporated in France, a 
subsidiary of the Company

“CG Code” the Corporate Governance Code contained in Appendix C1 to the Hong 
Kong Listing Rules

“Chinese mainland” Chinese mainland, for the purpose of this announcement, excluding Hong 
Kong, Macau and Taiwan regions

“connected person(s)” has the meaning given to it under the Hong Kong Listing Rules

“controlling shareholder(s)” has the meaning given to it under the Hong Kong Listing Rules

“CQ Pharma Holdings” Chongqing Pharmaceutical Holdings Company Limited* (重藥控股股份有
限公司 ), a company incorporated in the PRC and listed on the Shenzhen 
Stock Exchange (Stock Code: 000950)

“CSRC” China Securities Regulatory Commission* (中國證券監督管理委員會 )

“Deed of Non-Competition” the  deed  of  non-competition  dated  13  October  2012  and  executed  
by  the controlling shareholders in favour of the Company (for the Company 
and as trustee of the Company’s subsidiaries from time to time)

“CMC” Chemical Manufacturing and Control

“Code Provision” code provisions under the CG Code

“Commercial Insurance Innovative  
Drugs Catalogue”

Commercial Insurance Innovative Drugs Catalogue (《商業健康保險創新藥
品目錄》)

“Company” Shanghai Fosun Pharmaceutical (Group) Co., Ltd.* (上海復星醫藥 (集團 )
股份有限公司 ), a joint stock company established in the PRC with limited 
liability, whose H Shares and A Shares are listed and traded on the main 
board of the Hong Kong Stock Exchange and the Shanghai Stock Exchange, 
respectively

“Director(s)” director(s) of the Company

“ESG Committee” Environmental, Social and Governance Committee of the Board
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“Dongting Pharma” Hunan Dongting Pharmaceutical Co., Ltd.* (湖南洞庭藥業股份有限公司), 
a subsidiary of the Company

“Dr. Reddy's” Dr. Reddy's Laboratories SA, a company incorporated in Switzerland

“EC” European Commission

“EU” European Union

“Expedition” Expedition Therapeutics, Inc., a company incorporated in U.S.

“FBD” FBD Biologics Limited, a company incorporated in Hong Kong

“Fosun Adgenvax” Fosun Adgenvax (Chengdu) Biopharmaceutical Co., Ltd.*(復星安特金(成都)
生物製藥股份有限公司 , formerly known as “復星安特金 (成都 )生物製
藥有限公司”), a subsidiary of the Company

“Fosun Finance” Fosun Group Finance Corporation Limited* (上海復星高科技集團財務有
限公司 ), a subsidiary of Fosun High Tech

“Foshan Fosun Chancheng Hospital” Foshan Fosun Chancheng Hospital Limited* (佛山復星禪誠醫院有限公司), 
a subsidiary of the Company

“Fosun Health” Shanghai Fosun Health Technology (Group) Co., Ltd.* (上海復星健康科技
(集團 )有限公司 ), a subsidiary of the Company

“Fosun Health Holding” Shanghai Fosun Health Industry Holding Company Limited* (上海復 
星健康產業控股有限公司 )

“Fosun High Tech” Shanghai Fosun High Technology (Group) Company Limited* (上海復
星高科技 (集團 )有限公司 ), a direct wholly-owned subsidiary of Fosun 
International and a controlling shareholder of the Company

“Fosun Holdings” Fosun Holdings Limited, a company incorporated in Hong Kong, a direct 
wholly owned subsidiary of Fosun International Holdings and a controlling 
shareholder of the Company

“Fosun Insightec” Fosun-Insightec Medical Technologies (Jiangsu Xuzhou) Co., Ltd.* (復星醫
視特醫療科技 (江蘇徐州 )有限責任公司 ), a subsidiary of the Company

“Fosun International Holdings” Fosun International Holdings Limited, a company incorporated in the British 
Virgin Islands, which was held as to 85.29% and 14.71% by Mr. Guo 
Guangchang and Mr. Wang Qunbin, respectively, as at the end of the 
Reporting Period, and a controlling shareholder of the Company

“Fosun International” Fosun International Limited, a company incorporated in Hong Kong and 
listed on the Hong Kong Stock Exchange (stock code: 00656), an indirect 
subsidiary of Fosun International Holdings and a controlling shareholder of 
the Company
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“Fosun Kairos” Fosun Kairos (Shanghai) Biological Technology Co., Ltd.* (復星凱瑞 (上海 )
生物科技有限公司 ), a subsidiary of the Company

“Fosun Pharma (Xuzhou)” Fosun Pharma (Xuzhou) Company Limited* (復星醫藥 (徐州 )有限公司 ), a 
subsidiary of the Company

“Fosun Pharma Industrial” Shanghai Fosun Pharmaceutical Industrial Development Company Limited* (上
海復星醫藥產業發展有限公司 ), a subsidiary of the Company

“Fosun Pingyao” "Shanghai Fosun Pingyao Investment Management Co., Ltd.* (上海 
復星平耀投資管理有限公司 ), a subsidiary of the Company"

“Fosun Wanbang” Fosun Wanbang (Jiangsu) Pharmaceutical Group Co., Ltd.* (復星萬邦(江蘇)
醫藥集團有限公司 ), a subsidiary of the Company

“Fosun Xingmai” Shanghai Xingmai Information Technology Company Limited* (上海杏脈
信息科技有限公司 ), a subsidiary of the Company

“Futuo Zhida” Shanghai Futuo Zhida Healthcare Technology Co., Ltd.* (上海復拓知達醫
療科技有限公司 ), an associate of the Company

“Fuyao Zhigang” "Shanghai Fuyao Zhigang Enterprise Management Partnership (Limited 
Partnership)* (上海復曜智港企業管理合夥企業 (有限合 
夥 ))"

“Gland Pharma” Gland Pharma Limited, a company incorporated in India and listed on the 
BSE Limited and The National Stock Exchange of India Limited (stock code: 
GLAND) and a subsidiary of the Company

“GMP” Good Manufacture Practices

“Group” the Company and its subsidiaries (or the Company and any one or more of 
its subsidiaries, as the context may require)

“H Share(s)” overseas listed foreign share(s) in the ordinary share capital of the Company, 
with a nominal value of RMB1.00 each, which are listed on the Hong Kong 
Stock Exchange and traded in Hong Kong dollars

“Henan Fujian” Henan Fujian Xingweilai Health Investment Partnership (Limited Partnership)* (河
南復健星未來健康投資合夥企業 (有限合夥 )), an associate of the 
Company

“Henan Xingweilai Fund” Henan Zhongyuan Medical Science City Xingweilai Equity Investment Fund 
Partnership (Limited Partnership)* (河南中原醫學科學城星未來股權投資
基金合夥企業 (有限合夥 )), a joint venture of the Company

“Hengtai Bio” Shenzhen Hengtai Biotechnology Co., Ltd.* (深圳衡泰生物科技有限公司), 
an associate of the Company

“HKFRS”  the Hong Kong Financial Reporting Standards
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“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“Hong Kong dollars” or “HK$” Hong Kong dollars, the lawful currency of Hong Kong

“Hong Kong Listing Rules” the Rules Governing the Listing of Securities on The Stock Exchange of 
Hong Kong Limited

“Hong Kong Stock Exchange” The Stock Exchange of Hong Kong Limited

“Huaihai Hospital” Huaihai Hospital Management (Xuzhou) Co. Ltd.* (淮海醫院管理 (徐州 )
有限公司 ), an associated company of the Company

“IND” investigational new drug

“Innovative Drugs” For the purpose of this announcement, mainly include innovative drugs, 
biosimilars, improved new drugs and other drugs with high technological 
barriers formed through technological innovation

“Intuitive Fosun” Intuitive Surgical-Fosun Medical Technology (Shanghai) Co., Ltd.* (直觀復
星醫療器械技術(上海)有限公司) and/or Intuitive Surgical-Fosun (Hongkong) 
Co., Limited, associate(s) of the Company

“Jianjia Healthcare” Jianjia Healthcare Investment Management Co., Ltd.* (健嘉醫療投資管理
有限公司 ), a subsidiary of the Company

“Macau” the Macau Special Administrative Region of the PRC

“Model Code” the Model Code for Securities Transactions by Directors of Listed Issuers set 
out in Appendix C3 to the Hong Kong Listing Rules

“National Medical Insurance Drugs Catalogue” National Basic Medical Insurance, Work-Related Injury Insurance and 
Maternity Insurance Drugs Catalogue (《國家基本醫療保險、工傷保險和
生育保險藥品目錄》)

“Ningbo Fuying” Ningbo Fuying Investment Co., Ltd.* (寧波復瀛投資有限公司 ), a 
subsidiary of the Company

“NDA” New drug application

“NEEQ” National Equities Exchange and Quotations (全國中小企業股份轉讓系統 )

“NeuCo” NeuCo United Co., Limited, a company incorporated in Hong Kong, China

“NMPA” National Medical Products Administration (中國國家藥品監督管理局 )

“NRPA Malaysia” National Pharmaceutical Regulatory Agency of Malaysia

“NSE” The National Stock Exchange of India Limited

“PCT” Patent Cooperation Treaty

“PRC Company Law” the Company Law of the PRC (《中華人民共和國公司法》

“Pfizer” Pfizer Inc., a company incorporated in U.S.

“Philippines FDA” Food and Drug Administration of the Philippines
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“PRC” or “China” The People's Republic of China

“R&D” research and development

“Reporting Period” the 12-month period from 1 January 2025 to 31 December 2025

“restricted A Share(s)” the A Share(s) granted by the Company to a participant according to the 
conditions and price stipulated under the 2022 Restricted A Share Incentive 
Scheme which are subject to the restriction period and can only be unlocked 
and transferred after the unlocking conditions are satisfied

“RMB” Renminbi, the lawful currency of the PRC

“RSU(s)” or “H Share RSU(s)” restricted share unit(s), being the right to receive such number of 
restricted H Shares awarded pursuant to the H Share RSU Scheme upon 
the satisfaction of the vesting conditions as stipulated in the H Share RSU 
Scheme

“SFO” the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong 
Kong)

“Shanghai Fujian”  Shanghai Fujian Equity Investment Fund Management Co., Ltd.* (上海復
健股權投資基金管理有限公司 ), a joint venture of the Company at the 
end of the Reporting Period

“Shanghai Henlius” Shanghai Henlius Biotech, Inc.* (上海復宏漢霖生物技術股份有限公
司 ), a company incorporated in the PRC and listed on the Hong Kong Stock 
Exchange (stock code: 02696) and a subsidiary of the Company

“Shanghai Listing Rules” the Rules Governing the Listing of Stocks on the Shanghai Stock Exchange (《上
海證券交易所股票上市規則》)

“Shanghai Shanwu” Shanghai Shanwu Consulting Management Enterprise (Limited Partnership)* (上
海善梧諮詢管理合夥企業 (有限合夥 ))

“Shanghai Stock Exchange” the Shanghai Stock Exchange (上海證券交易所 )

“Shanghai Zhuoerhui” Shanghai Zhuoerhui Integrated Outpatient Limited Company* (上海卓爾
薈綜合門診部有限公司 ), a subsidiary of the Company

“Shareholder(s)” holder(s) of Shares

“Shares” ordinary shares in the capital of the Company with a nominal value of 
RMB1.00 each, comprising A Shares and H Shares

“Shenzhen Stock Exchange” the Shenzhen Stock Exchange (深圳證券交易所 )

“Sinopharm” Sinopharm Group Co. Ltd.* (國藥控股股份有限公司 ), a company 
incorporated in the PRC and listed on the Hong Kong Stock Exchange (stock 
code: 01099), a subsidiary of Sinopharm Industrial

“Sinopharm Industrial” Sinopharm Industrial Investment Co., Ltd.* (國藥產業投資有限公司 ), an 
associated company of the Company



291Annual Report 2025

Definitions

“Sisram Medical” Sisram Medical Ltd, a company incorporated in Israel and listed on the Hong 
Kong Stock Exchange (stock code: 01696) and a subsidiary of the Company

“Sitala” Sitala Bio Ltd., a company incorporated in UK

“substantial shareholder(s)” has the meaning given to it under the Hong Kong Listing Rules

“Supervisor(s)” the supervisors of the Company, cancelled on 24 June 2025, due to 
amendments to Articles of Association

“Supervisory Committee” the supervisory committee of the Company, cancelled on 24 June 2025, 
due to amendments to Articles of Association

“Suzhou Angel Fund” Suzhou  Xingsheng  Yuanfeng  Venture  and  Investment  Partnership  
(Limited Partnership)*  (蘇州星盛園豐創業投資合夥企業 (有限合夥 )),  a  
subsidiary  of the Company

“Suzhou Abcarta” Suzhou Abcarta Medical Technology Co., Ltd.* (蘇州百道醫療科技有限公司), 
a subsidiary of the Company

“Suzhou Erye” Suzhou Erye Pharmaceutical Co., Ltd.* (蘇州二葉製藥有限公司 ), a 
subsidiary of the Company

“Suzhou Junming” Suzhou Junming Zhiyuan Venture Capital Investment Partnership 
(Limited Partnership)* (蘇州君明致遠創業投資合夥企業 (有限合夥 )), a 
subsidiary of the Company

“Suzhou Tianshi Parent Fund” Suzhou Tianshi Investment Guidance Fund (Limited Partnership)*(蘇州天使
投資引導基金 (有限合夥 ))

“Teva” Teva Pharmaceutical Industries Ltd., a company incorporated in Israel

“United Health Insurance” Fosun United Health Insurance Company Limited* (復星聯合健康保險股
份有限公司 ), an associate of the Company

“U.S. FDA” U.S. Food and Drug Administration

“U.S.” or “United States” United States of America, its territories and possessions, any state of the 
United States and the District of Columbia

“US$” United States dollars, the lawful currency of the United States

“WHO” World Health Organization

“WHO PQ” World Health Organization Prequalification

“Wuxi Tongshan” Wuxi Tongshan Investment Enterprise (Limited Partnership)* (無錫市通善
投資企業 (有限合夥 ))
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“Written Guidance” Written Guidance for Securities Transactions by Directors/Relevant 
Employees of Shanghai Fosun Pharmaceutical (Group) Co., Ltd. (《上海復星
醫藥 (集團 )股份有限公司董事╱有關僱員進行證券交易的書面指引》)

“Xingnuo Pharma” Jiangsu Xingnuo Pharmaceutical Technology Company Limited* (江蘇星諾
醫藥科技有限公司 ), a subsidiary of the Company

“Xingsheng Fuying” Suzhou  Xingzheng  Fuying  Corporate  Management  Partnership  (Limited 
Partnership)*  (蘇州星盛復盈企業管理合夥企業 (有限合夥 )),  a  
subsidiary  of the Company

“Xingshuangjian Investment” Shanghai Xingshuangjian Investment Management Co., Ltd.* (上海星雙健
投資管理有限公司 ), a subsidiary of Fosun High Tech

“Yao Pharma” Chongqing Yao Pharmaceutical Company Limited* (重慶藥友製藥有限責
任公司 ), a subsidiary of the Company

“Yujian Biomedical” Yujian Biomedical Group Co., Ltd.* (豫健生物醫藥集團有限公司 )

“Yuyuan” Shanghai Yuyuan Tourist Mart (Group) Co., Ltd.* (上海豫園旅遊商 城（集團） 
股份有限公司), a company incorporated in PRC and listed on the SSE (stock 
code: 600655)

“Zhaohui Pharma” Shanghai Zhaohui Pharmaceutical Co Ltd* (上海朝暉藥業有限公司 ), a 
subsidiary of the Company

“Zhengzhou Airport Capital” Zhengzhou Airport Science and Technology Capital Co., Ltd.*(鄭州航空港
科技資本有限公司 )

“Zhoushan Guoyun” Zhoushan Guoyun Biotechnology Partnership (Limited Partnership)* (舟山
果運生物技術合夥企業 (有限合夥 ))

“Zhuoye Health” Shanghai Zhuoye Health Management Consulting Partnership (Limited 
Partnership)* (上海卓也健康管理諮詢合夥企業 (有限合夥 ))

“%” per cent

In this report, if there is any inconsistency between the Chinese names of the entities, authorities, organizations,  institutions 
or enterprises established in China or the awards or certificates given in China and their English translations, the Chinese 
version shall prevail.

*　for identification purposes only
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