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CORPORATE PROFILE
~EIRGIT

ABOUT RADIANCE

Radiance Holdings (Group) Company Limited (stock code: 9993.HK) is a
reputable large property developer with national presence, regional focus and
leading positions in select cities, and we focus on providing quality residential
properties to first-time homebuyers and first-time upgraders. With over 27
years' experience, we have expanded our operations into eight regions with
strong growth potential in China, namely, the Yangtze River Delta, the Bohai
Economic Rim, Shenzhen/Huizhou, Southeastern China, Eastern China, Central
China, Southwestern China and Northwestern China.

In terms of comprehensive strengths, we were ranked as one of “China’s Top
50 Real Estate Developers” ("HR B F2 31 2= 1 F 4% & Ai15058") by the China Real
Estate Association ((FEE M ZEH®) and the China Real Fstate Appraisal
Center of Shanghai E-house China Research Institute (_£78 5 f& Bt ZEHT
ZTP%) for ten consecutive years since 2014 and was named “2023 Top 23
Comprehensive Strength of Real Estate Listed Companies”.

R EHE

SEER (E®) BRABR REMRHE 1 9993.HK) 2@— K EE
R EEEE NTBELEBESEN AR ERER
EINAERERERERNELNEEERHEBENET
ME BRBEIENER RMESEFBEEETE/NK
KEEREAERYNES  OFEE=ZA - BB - FE T
B FERE FER AR KLALe

RIFEBE NI HAB2014FREZ 0FERE B it E 17
B L85 E B E b 95 B B B 55 3 2 R ST AR a4 TR
Bl 55 3 E (b AR D AIS05R) ; W EE T 2023F M E L AT

SEABNE3RRBIERE.

COMPANY MISSION

e fE

Build properties with craftsmanship and make homes better.

BUBERE BREXEF-

CORPORATE VALUES
EEEER

CORPORATE VISION
EERS

Customer-first, the pursuit of excellence, win-win cooperation, pragmatic ~ We endeavour to pursue better products and services and aim to

and responsible, positive-thinking and integrity
ERE—BREE BIEER
BERIES HHE

2 &IFER (M) BRAE  2024FPHRE

become a trusted partner in quality benchmarking
BREFHERKRY MR EEN
mERFEE



BOARD OF DIRECTORS

Executive Directors
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CORPORATE INFORMATION
AFREAEH

REGISTERED OFFICE

PO Box 309, Ugland House
Grand Cayman, KY1-1104
Cayman Islands

HEAD OFFICE IN THE PRC

42/F, Radiance Plaza
Qiyang Road
Wangjing
Chaoyang District
Beijing

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Unit 6709, 67/F

The Center

99 Queen’s Road Central
Central

Hong Kong

HONG KONG BRANCH SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR

AND TRANSFER OFFICE

Tricor Services (Cayman Islands) Limited
Second Floor, Century Yard,

Cricket Square PO. Box 902

Grand Cayman

KY1-1103

Cayman Islands

PRINCIPAL BANKS

Agricultural Bank of China

Industrial and Commercial Bank of China
Bank of China

China Construction Bank

China Minsheng Bank

China Merchants Bank

China Everbright Bank

China Guangfa Bank

Industrial Bank

WEBSITE

http://www.radiance.com.cn

STOCK CODE

9993
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"ASP”
e EE]

“Audit Committee”
EZEE®)

“Board”

== 3

"BVI"
(RREZHE]

“China”" or "PRC"
TFRE

“Company” or “our Company” or
“Radiance” or “Radiance Holdings"

IRRBNREHE IR EBITER

“Controlling Shareholder(s)”

MR B R

“CG Code”

M SR

“Directors”

=¥

"GFA”
MeR R mmE)

“Glowing Shine”

TERHE

"o "o "o

"Group”, "our Group”, “we", “our” or “us”

TASEE B 3 T F M

“Hong Kong dollars” or “HKS"
7Tl

GLOSSARY AND DEFINITION
s R R

average selling price

FIIEE

the audit committee of the Company
KRBIZEBEREES

the board of Directors

Exg

the British Virgin Islands
BEBRYES

the People’s Republic of China
RE AR EMEH

Radiance Holdings (Group) Company Limited (£#B1EAR (@) EBRAE), a company
incorporated in the Cayman Islands as an exempted company with limited liability

TBER (EE) ARAR —HERSESEMMINEREEIRAR

has the meaning ascribed thereto under the Listing Rules and, unless the context requires
otherwise, collectively refers to Mr. Lam, Ms. Lam, Radiance Group Holdings and Glowing Shine
BELTRBTFZANEE RIEXESEME SIRAMELE ML SEERE
1 DA B B9 472 7

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

EHARBMERCI PR E M RSB TA

director(s) of the Company

rABES

gross floor area

BEREE

Glowing Shine Limited (BX#&PFRAR)), a company incorporated in the BVI with limited
liability, which is wholly owned by Radiance Group Holdings, and is one of the Controlling
Shareholders

BIEBRAE —HAEBRELHSEMNINERAT AEBERZEREERS
WRIERBER L —

the Company and its subsidiaries

FABRENBAT

Hong Kong dollars, the lawful currency of Hong Kong

EBEEERAT

Interim Report 2024 Radiance Holdings (Group) Company Limited



GLOSSARY AND DEFINITION
ARKRER

“Listing”

Fkm 15
“Listing Date”

rEMmHEE) Ei=|
“Listing Rules”

FEm#RA =
“Model Code”

Mg e ) i
“Mr. Lam”

MRS 4 =
“Ms. Lam”

% e quul 5
“Period”

T2 HARE =
"Prospectus”

ERER 5

“Radiance Group”
[EHEEEE] b=

“Radiance Group Holdings”

Mg 5 MER 5

“Renminbi” or "RMB"

TAR 15
“SFO”

385 R ARG HRAL b=
“Share(s)”

TRg1%] 15
“Shareholder(s)"

TRZER, s

* For identification purpose only.

* EREE

6 SEER (EE) BRAE  2024FERHRE

the listing of the Shares on the main board of the Stock Exchange

BROR_BE-E2F+B -+ RAEMIMIRLT

29 October 2020, the date of the Listing
“ECEF+AZ+AB EmHEME

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

EBMARZMERARES EHRE

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

Mr. Lam Ting Keung (#ATE38) , an executive Director and one of the Controlling Shareholders
MERSTE  ARMNRTES RIEREEREZ —

Ms. Lam Fung Ying (#k[BLZ%) , the spouse of Mr. Lam and one of the Controlling Shareholders
MBEZ L AMEENEBRERKRRZ —

the six months ended 30 June 2024
BHEZZ_HFAA=+HLXEA

the prospectus of the Company dated 16 October 2020
AABHIEREA-S_EF+A+/HNBRER

Radiance Group Co., Ltd* (EIEEBAD A RAE]), a company established in the PRC and an
indirect non-wholly owned subsidiary of the Company

THREERNBRAT  —BERBERINAE REARBEEIFZEWNBAE

Radiance Group Holdings Limited (E1BEBIERARAE), a company incorporated in the
Cayman Islands as an exempted company with limited liability which is owned as to 64.97% by
Mr. Lam and 35.03% by Ms. Lam, and one of the Controlling Shareholders
TIREEZERERAR —HERESEEIMBINEREERAE > lEMEE R
MZ L HEH6497%5235.03% > W AR —

the lawful currency of the PRC

PEEEE

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

BEREO B ERFRIAEHFA

ordinary share(s) in the capital of the Company with the nominal value of HK$0.01 each

FABRAFEGREENIBTHERR

holders of the Share(s)
[ESHEST=DN



“Share Option Scheme”

Eg et st 8

“sq.mf’

FEA K

“Stock Exchange”
TE#AZ PR

"USS" "USD” or 5"
M%&)

GLOSSARY AND DEFINITION
AEKRER

the share option scheme adopted by the Company on 5 October 2020
ZSA B H220205R 108 5 B ER AR B9 6 A A 5t 8

square meter(s)

The Stock Exchange of Hong Kong Limited
BERBMAERXZMBMRRAT

U.S. dollars, the lawful currency of the United States

EEDEER®EET
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CHAIRMAN’S STATEMENT
EERWS

Dear Shareholders,

| am pleased to present to all the Shareholders the interim results and
business review for the six months ended 30 June 2024 as well as the
prospects for the second half of 2024 of the Group.

INTERIM RESULTS

For the Period, the revenue of the Group amounted to approximately
RMB16,383.0 million, representing a year-on-year decrease of approximately
10.7% as compared to the six months ended 30 June 2023. Gross profit for
the Period amounted to approximately RMB77.9 million. Gross profit margin
for the Period was 0.5%. Net loss for the Period amounted to approximately
RMB1,927.0 million. Loss attributable to the owners of the Company for the
Period was approximately RMB2,026.4 million.

INDUSTRY STILL UNDER PRESSURE AND
CONTINUED RELEASE OF POLICIES

In the first half of 2024, the real estate market in China continued to show
a year-on-year downward trend in terms of investment and sales while the
regulation policies had been constantly optimized and offered proactive
support. However, the industry pressure was not yet relieved as the real estate
market was still in its downturn cycle which would need some more time to
absorb the accumulated risks.

CONTINUED COST REDUCTION AND CREDIT
STABILITY

The Group has always adhered to the long-term strategy of steady progress
by actively responding to policy changes and scrupulously adhering
to the bottom line of financial security. As of 30 June 2024, the Group's
debt balance was approximately RMB26,416.2 million, representing a
decrease of approximately 10.2% from approximately RMB29,428.4 million
as of 31 December 2023. The Group’s weighted average cost of debt was
approximately 5.36% for the Period, representing a decrease of approximately
0.63 percentage points as compared with the weighted average debt cost of
approximately 5.99% for the year ended 31 December 2023.

In April 2024, the Group redeemed the 7.8% senior notes due 20 March 2024
issued by the Company and listed on the Stock Exchange. For details, please
refer to the announcements of the Company dated 20 March 2024 and 15
April 2024, respectively. As of the date of this report, the Group has settled
all credit-type bonds issued in the open market. In July 2024, the Group has
completed the issuance of the first tranche of the 2024 medium-term notes
with a principal amount of RMB550 million at a coupon rate of 3.0% and
it is a five-year bond, which further optimized its financing structure and
outperformed the market in terms of financial performance. For details, please
refer to the announcement of the Company dated 12 July 2024.

2024 FRHRERE

NS AURE !

EARARE AR RRR LS EBHE T EA
BE+ELEABAZPHLES $BEBR-_S-OET
HERE

FHEAEE
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FABEMBOARE77988 T B ENXH0.5%;
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ABELEBEOR AREE2026048 87T

ITRKREXE  BEREERK

TETMEL¥F PEBMENTSERE - HESSE
MERUFLETENBE BIEHR iT‘Tﬁﬂﬁﬂzﬂlfﬂi
XF-ERAREMETHBNEN TTEHR  RROVEAR
i T E R TR ISR AR AR -
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EEBEHRENARKENX 46288 TT REE_S =4
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CEE+ A=+ —HEENMEFEER M AL5.99%
FE490.631BE D2 o
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BREBRAEAATBETNERERS RS HFL
B HaEERNET T _MEEE—HTHRE #17
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EBE—SEBRE UHERFAENARD -AHEFE F2HE
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REMAIN TRUE TO THE ORIGINAL ASPIRATION WITH
QUALITY DELIVERY

As of 30 June 2024, the Group had completed the delivery of more than
16,000 new homes in 20 cities nationwide, with the fastest delivery time
being 11 months ahead of schedule. The Group newly upgraded “Delivery
100 Action” delivery system, achieved high-quality delivery ahead of schedule
and constantly refreshed its delivery speed, all of which stemmed from the
Group's brand strength of long-term and steady cultivation in the industry
and conveyed a sense of peace of mind to the market and homebuyers. In
addition, the completion of Sofitel Shanghai North Bund on 24 May 2024
demonstrated the perfect fusion of French sentiment and Shanghai-style
culture, and vividly embodied the Group’s determination to actively respond
to and strictly implement the spirit of urban renewal and industrial upgrading.

PROSPECTS FOR THE SECOND HALF OF 2024

Looking ahead to the second half of 2024, the decline in sales area and sales
amount of the real estate market in China is expected to continue to narrow
as the incentives of the easing policy continue and the impact of a lower base
for the same period. However, in terms of market structure, the second-hand
housing market is more active than that of the new housing, while the new
housing market will continue to be under pressure from the diversion of the
second-hand housing market.

In the face of market pressure, the Group always takes customer satisfaction
as the core, wins the trust of owners with high-quality construction and
professional services, and constantly transcends itself and lives up to the
expectations of thousands of families with perseverance, persistence, and
craftsmanship.

APPRECIATION

On behalf of members of the Board, | would like to express the most sincere
appreciation to all the Shareholders, investors, business partners and
customers of the Group for their supports to, and trust in, the Company, and
all members of the management team and all employees for their dedication
and hard work in the preceding year. In the future, the Group will continue
to maintain a stable, balanced and high-quality corporate development
prospects, and adhere to the philosophy of “Building Properties with
Craftsmanship and Make Better Homes" to facilitate urban development, help
people live a better life, bring better products and services to the industry and
users and create higher value for shareholders and investors.

Lam Ting Keung
Chairman

CHAIRMAN’S STATEMENT
EERERE
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PERFORMANCE HIGHLIGHTS

® RERE

For the six months ended 30 June

BEAAZTHLAEAR

Change in
2024 2023 percentage
11 - “ET=F Epalid-Fo)
Highlights of financial information HEBEHEE
Recognised revenue (RMB'000) BEIBBA AREFT) 16,382,985 18,348,658 -10.7%
Gross profit (RMB'000) EF (ARET ) 77,868 2,326,674 -96.7%
Net (loss)/profit (RMB'000) 3 (518 /7B ARET ) (1,927,039) 737,253 -361.4%
Core net (loss)/profit (RMB'000) %3 (618 /FE AREFmT)O (1,834,852) 649,943 -382.2%
Gross profit margin (%) EF)ZE (%) 0.5% 12.7%
Net profit margin (%) TR ZE (%) -11.8% 4.0%
Core net profit margin (%) ? OB R B E (%) -11.2% 3.5%
(Loss)/Earnings per Share B (B18) /B (BEARKEE)
(basic and diluted) (RMB cents) (ANR#ES) (50) 13
As at As at
30 June 31 December Change in
2024 2023 percentage
RZEZWE RIZZ=F
~NB=+H +ZB=+—H BALLER
Total assets (RMB'000) BERB ARETT 110,424,842 129,777,985 -14.9%
Total indebtedness (RMB'000) EBRE AREFT® 26,416,198 29428437 -10.2%
Net indebtedness (RMB'000) FEBEE ARETTY 22,236,954 22,355,520 -0.5%
Equity attributable to owners of the parent BABBEE AELER
company (RMB'000) ON=L-S) 21,918,231 23,952,919 -8.5%
Current ratio (times) © TRELLE (F)© 1.4 13
Weighted average cost of indebtedness (%) © i1 # ¥ 1E %5 AL 45(%)© 5.36% 5.99%
Net gearing ratio (%) FEREE%" 66.3% 62.2%
Liability asset ratio after excluding receipts FIRTBMIEENEE
in advance (%) © BEE%)® 60.9% 61.0%

10 £@iZR M) BRAS  2024FFRE



Notes:

Core net (loss)/profit is profit for the period excluding changes of fair value of
investment properties and financial assets at fair value through profit or loss
and gain on disposal of subsidiaries, net of related deferred tax.

Core net profit margin is core net (loss)/profit divided by revenue and
multiplied by 100%.

Total indebtedness represents total interest-bearing bank and other borrowings,
proceeds from asset-backed securities, corporate bonds and senior notes.

Net indebtedness is calculated by total borrowings (including current and
long-term interest-bearing bank and other borrowings, current and long-
term proceeds from asset-backed securities, current and long-term senior
notes as well as current and long-term corporate bonds) minus cash and bank
balances (including restricted cash, pledged deposits as well as cash and cash
equivalents).

Current ratio is calculated based on the Group's total current assets divided by
the Group's total current liabilities as of the respective dates.

Weighted average cost of indebtedness represents the weighted average of
interest costs of all outstanding indebtedness.

Net gearing ratio is calculated by dividing total borrowings (including current
and long-term interest-bearing bank and other borrowings, current and long-
term proceeds from asset-backed securities, current and long-term senior
notes as well as current and long-term corporate bonds) minus cash and bank
balances (including restricted cash, pledged deposits as well as cash and cash
equivalents) by total equity.

Liability asset ratio after excluding receipts in advance is calculated by dividing
total liabilities minus contract liabilities by total assets minus contract liabilities.

PERFORMANCE HIGHLIGHTS
REEE

MyEE
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HEAZRBERINBAARAARGS) RRSRBTHE (8
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5. MBLLEREEERBANAER R EELERUARE
ERBaEEEtE-

6 MBTHEBRAESEREEABOHBREZ MER
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8. AGANRERNEEARERERERBERGNERS
FUEBEERBERSHNEBEZZHtE-

Interim Report 2024 Radiance Holdings (Group) Company Limited

n



2 3

MANAGEMENT DISCUSSION AND ANALYSIS

ERE mR D

PROPERTY DEVELOPMENT AND SALES

The Group focuses on selected cities in the eight regions, namely the regions
of Yangtze River Delta, the Bohai Economic Rim, Eastern China, Central China,
Southwestern China, Northwestern China, Southeastern China and Shenzhen/
Huizhou. The table below sets forth the Group's revenue generated from each
region, total GFA delivered in each region and the respective recognised ASP
per sg.m. for each region for the periods indicated:

MERERHE

FERBEINR=ZA - RHB - ER -EP AR AR
MHRBENKREHEERTHEEAUE - FRETPIE
BEMEELENFERRA - SMEEIMBRERBENU
REMEE BYENCRIBEFHRNFTHER :

For the six months ended 30 June

BENA=THIEAEAR

2024 2023
—E_mE s

GFA  Recognized GFA Recognized

Revenue Delivered ASP Revenue Delivered ASP

EXRf B2 BERf (=i

KA BEEE  THEE WA BEAE - THEER

RMB’000 sq.m RMB/sq.m RMB'000 % 5g.m RMB/sq.m

ARET/ AR/

ARETF T FAK FAER PNERE % FFK FFK

Southeastern China ] 2,156,895 13.3 219,704 9,817 610,549 33 48961 12,354

Eastern China HEH 4,258,857 26.3 369,815 11,516 3,482,371 19.2 310917 11,200

Central China FEh 3,001,540 18.5 267,026 11,241 601,480 33 74111 8116

Bohai Economic Rim I 139,605 0.9 10,869 12,845 2,848503 15.7 250,734 11,361

Northwestern China 78365 2,515,864 15.5 142,642 17,638 3,084,342 17.0 249,982 12,338

Southwestern China P57 1,093,925 6.8 76,902 14,225 1135418 63 80,312 14,138

Yangtze River Delta £=A 1,586,791 9.8 68,872 23,040 5,812,464 322 304,674 19,078

Shenzhen/Huizhou *E 1,428,665 8.9 96,170 14,856 545,451 30 43,002 12,684

Total fast 16,186,142 100 1,252,000 12,925 18,120,578 100.0 1,362,693 13,293

INVESTMENT PROPERTIES

As at 30 June 2024, the Group had 27 investment properties with a total GFA
of approximately 1,417,628 sq.m., and one of such investment properties was
held for future development with an estimated total GFA of approximately
69,530 sg.m..

PROJECTS UNDER CONSTRUCTION

As of 30 June 2024, the total planned GFA of the Group's projects under
construction was approximately 10,566,823 sg.m. representing a decrease
of approximately 13% compared to the total planned GFA of approximately
12,141,245 sq.m as at 31 December 2023.

12 213K (M) BRAE  2024FPHHRE

REME

AZEZMFEANA=ZTH AEEFHEEREYE B
REBN5H1,417,628FH K EPFE —EFIERKRE
HIREYE HeHRERERBNA69,530F FKe

TREH

BHE_Z_MEAB=1+H A£ETEEENREEE
EEBEAR10566823F K BRIBEZ=F+"F=1+—
HOR B AR REAEL 212,141, 245F 5 K L #913% ©



LAND BANK

As of 30 June 2024, the Group’s land bank GFA and total land bank GFA
attributable to the Group were approximately 20,357,233 sq.m. and 16,410,684
sg.m., respectively. The table below sets forth the breakdown of the total land
bank of the subsidiaries, joint ventures and associate companies of the Group

as at 30 June 2024:

MANAGEMENT DISCUSSION AND ANALYSIS

I

HEZZ_MEAB=+H AEEIHHEELEEETRR
R E(E 48R EEAE D B4 %420,357,233F 5 K K% 16,410,684
THK TRV _BE_NENB=+HLEERBA
T AECERBE AT R EIEE PN

BEREw RO

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
BIRTEst TiiEE  AEEMRE
& HE EHEXEREAR #® T E R IEtEE mEE s FEAGRE
(sq.m) (sq.m) (%)
(FFHAK) (FFHHK) (%)
Properties developed by the Group and its subsidiaries
FEBREMEARRENYZE
Chonggqing
5E
Chongging Tianchen Elite’s Mansion Residential/commercial 2022 52,683 14,103 49.0%
E= RAREE TE/ B
Chongging Jiangshan Elite's Mansion Residential/commercial 2024 69,489 169,363 57.6%
B TULEE T/ B
Chongging Zhongyang King's Garden Residential/commercial 2019-2022 157,925 77,367 96.0%
B RRRE €/ B
Chongging Yujiang House Residential/commercial 2020 77,342 12,121 96.0%
EF IR e/ B
Chongging Boshe Residential/commercial 2020 52,086 16,660 96.0%
= HE e/ B
Chongging Changjiang King's Garden Residential/commercial 2020 59,031 14,380 96.0%
E RIIHE €/ B
Chongging Jinhui City Phase IV Residential/commercial 2018 135,452 76,239 96.0%
E= & 12 M9 HA TE/ B
Chongging Jinhui City Phase V Office building/commercial 2026 9,932 71,235 96.0%
B SREBAE R VN Yl SE S
Chongging Binjiang Complex Commercial 2024 12,738 18,522 96.0%
BB BLRE [EES
Chongging Jinhui Plaza Commercial 2015 28,229 123,801 96.0%
EF EIEES [EES
Chongging Jinhui Elite’s Mansion Residential 2022 25,896 14,840 96.0%
= REER FE
Chongging Caihu Yunjing Residential 2024 44,496 37,452 96.0%
E FHEIR £
Chongging Tanzikou Residential 2024 25,006 70,129 96.0%
E= #F0O =
Chongging Hushan Elite’s Mansion Phase | Residential/commercial 2024 105,693 45,156 48.0%
B WILEZ—H €/ B
Chongging Hushan Elite's Mansion Phase |l Residential/commercial 2024 67,358 150,713 48.0%
B HILEE "5 €/ B
Chengdu Jinhui New Block Garden Residential/commercial 2021 41,112 7,598 96.0%
AR EEEBYTEE e/ BE
Chengdu Fenggi Yunjing Residential 2024 46,094 71,203 96.0%
Al B BREER FE
Subtotal of Chongging 990,882
BB/t
Subtotal of interests in Chongging 785,560

BE R/t
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MANAGEMENT DISCUSSION AND ANALYSIS

S BEERFmROM

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
B st ITfEE  AERME
& HE HEXERIAR BT ER Lt E A mREAE FEfL 1 e
(sq.m) (sq.m) (%)
(EAK) (FEAHHK (%)
Wuhan
HiE
Wuhan Jinhui City Residential/commercial 2026 188,736 601,832 96.0%
HE EIER T/
Wuhan Jiangyue Elite's Mansion Residential/commercial 2024 128,280 269,609 38.4%
2z IHMEE T/
Wuhan Jiangshan Elite’s Mansion Residential/commercial 2027 151,926 835,794 62.4%
iz IWEE 5/ HE
Wuhan New Block Lakeside Residential/commercial 2020 69,985 25,348 96.0%
HE B T/
Xiangyang Xiangyang New Block Academy Residential/commercial 2025 172,060 364,468 72.0%
Z[5 ZERES 2N T/ HE
Changsha Hongtao Jade Bay Phase | Residential 2018 22,771 3,249 96.0%
B BRI R E—HA £
Changsha Hongtao Jade Bay Phase Il Residential/commercial 2025 37,374 16,413 96.0%
£ IBEIERE T T/
Changsha Xingyu Academy Residential/commercial 2024 105,625 174,022 96.0%
= EEER FE/ /B
Changsha Xingyue Yundi Residential/commercial 2026 115,142 228,875 96.0%
B EHMER 5/ HE
Hefei Land parcel 06, Hefei New Station  Residential/commercial 2025 61,928 89,567 96.0%
& & BERiho6 17 T/
Hefei New Block Academy Residential/commercial 2021 100,289 2444 67.2%
=L BYER /B
Hefei Cloudworld Garden Residential 2020 16,262 347 96.0%
Bl ERIEHE £
Hefei Xin'an Yayuan Residential/commercial 2023 64,532 23,134 96.0%
s M €/ B
Hefei Xizi Garden Residential 2020 104,760 2,955 22.1%
=L EER(EE] £
Hefei Yunman Xijing Residential/commercial 2024 60,128 152,074 96.0%
Bl EEBERIS FE/HE
Subtotal of Wuhan 2,790,131
/NG
Subtotal of interests in Wuhan 2,152,044

Bk it
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFA®RD

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
B st TiEE  AEEMRE
& EH HEXERIAR BT EH I E R EREE FEfh i
(sq.m) (sq.m) (%)
(EAK) (FEAHHK (%)
Beijing
=
Beijing Chaoyang Port No.1 Block Office building 2022 73,891 175,469 96.0%
pl= BGOSR YN
Beijing Radiance Plaza Office building/commercial 2016 11,423 106,212 96.0%
Ix TIERE HiYN Y- ES
Tianjin Xueshi Garden Residential/commercial 2023 80,124 3,300 96.0%
P SH4EE FE/mE
Tianjin Yungi Garden Residential/commercial 2025 40,442 28,971 96.0%
PN TEEE €/ B
Tianjin Yunhui Garden Residential/commercial 2026 36,586 91,460 96.0%
PN EETEE T/ HE
Tianjin Yunque Garden Residential/commercial 2022 42,078 374 96.0%
P ZREE FE/mE
Tianjin Hu'an Garden Residential/commercial 2021 98,930 5,602 96.0%
PN WETEE €/ B
Tianjin Yuncui Gardan Residential/commercial 2021 25,236 2,825 96.0%
PN EETR T/ HE
Tianjin Mingzhu Garden Residential/commercial 2025 81,437 219,441 96.0%
KiE #HETEE FE/mE
Langfang New Block Riverside Garden Residential/commercial 2026 167,549 307,963 96.0%
R 35 BHKETEE €/ B
Shijiazhuang New Block Star Residential/commercial 2023 39,389 7435 96.0%
BRI BYER /B
Shijiazhuang Jinhui Elite’s Mansion Residential/commercial 2020 65,052 11,156 52.8%
AR TIEEE FE/mE
Shijiazhuang New Block (Pinyuan) Residential 2020 48,378 6,563 32.6%
AR BL /)& (mE) £
Shijiazhuang West District of New Block Shangfu  Residential/commercial 2023 52,543 5,989 96.0%
BRI BrEmaE /B
Shijiazhuang East District of New Block Shangfu  Residential 2025 35,286 88,456 96.0%
AR BYHMARE £
Shijiazhuang Kaiyuan House Residential/commercial 2022 54,619 5823 96.0%
AR b i €/ B
Shijiazhuang New Block Yayuan Residential/commercial 2025 45,729 46,467 76.8%
BRI BIHER T/ HE
Shenyang Jiangshan Elite's Mansion Residential/commercial 2020 127,325 17,286 96.0%
&S IWEE FE/mE
Shenyang Land parcel 88-1, Shenyang Yuhong Residential/commercial 2026 55,258 150,522 96.0%
New Town
&R B RG T AR e s- 13 3R FE/mE
Subtotal of Beijing 1,281,314
JER/NE
Subtotal of interests in Beijing 1,212,162

bR m /) at
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MANAGEMENT DISCUSSION AND ANALYSIS
& EEREHBRS

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
B st ITfEE  AERME
& HE HEXERIAR BT ER Lt E A EREE FEfh i
(sq.m) (sq.m) (%)
(EAK) (FEAHHK (%)
Shanghai
L5
Huai'an Jinhui City Phase Il Residential/commercial 2023 108,819 824 97.4%
EZ TER=H T/
Huai'an Jinhui City Square Residential/commercial/ 2025 93,398 272,971 57.6%
office building
EZ EEH™ES T/ EE /AR
Huai'an Jinhui City Phase I Residential/commercial 2020 86,833 3,018 96.0%
ER TIEE s/ HE
Huai'an Jinhui Swan Bay Phase | Residential/commercial 2016 66,440 74 96.0%
EZ EERIEE—H FE/mE
Huai'an Jinhui Swan Bay Phase Il Residential/commercial 2020 63,426 153 96.0%
EZ EERIBE €/ B
Huai'an Jinhui Four Seasons Community Residential/commercial 2021 72,902 20,115 96.0%
Phase Il
EZ MEEIERE —H €/ B
Huai'an Jinhui Four Seasons Community Residential/commercial 2024 70,750 60,988 96.0%
Phase |
EZ MEEiE XK E—H T/
Huai'an New Block Garden Residential/commercial 2024 28,600 26,483 96.0%
ER B ItE s/ HE
Huai'an New Block Dongjun Residential/commercial 2024 56,712 66,784 96.0%
EZ BY R FE/mE
Huai'an New Block Academy Residential/commercial 2024 29,312 80,822 96.0%
EZ BHED T/
Huai'an New Block Academy 2 Residential/commercial 2026 52,215 141,241 96.0%
ER BrEM /B
Huai'an New Block Academy 3 Residential 2026 56,833 183,403 96.0%
EZ BFE3 £
Huai'an New Block Academy 4 Residential 2025 56,913 184,843 96.0%
EZ BFE4 (e
Huai'an World City Phase 5 Residential/commercial 2027 20,136 65,538 96.0%
ER R A s/ HE
Lianyungang Jinhui Four Seasons Residential/commercial 2019 223,045 52,010 96.0%
BEEE MEEE FE/mE
Lianyungang Jinhui Four Seasons Guanlan Residential 2021 49,756 11,008 96.0%
BEEE MEsEHE e
Lianyungang Yunting Riverside Residential 2024 97,508 48,434 96.0%
BEEE EREKEF £
Lianyungang Parcel LTC2020-19 Residential 2023 34,819 11,236 48.0%
EEE LTC2020-195% #1358 fFE
Lianyungang Yundi Residential/commercial 2025 165,929 516,476 96.0%
BEEE EEp FE/EmE
Lianyungang Peninsula Elite’s Mansion Residential/commercial 2025 61,705 129,485 96.0%
BEE +EEH T/ EE
Lianyungang Elite's Mansion Residential/commercial 2026 93,032 267,947 96.0%
BEEE BER 5/ mE
Lianyungang Yunxie Residential 2026 59,397 175,488 96.0%
BEEE i e
Lianyungang Outlets Commercial 2025 108,623 148,258 96.0%
BEE RERE [EES
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREw RO

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
B st ITfEE  AERME
& HE HEXERIAR BT ER Lt E A mREAE FEfL 1 e
(sq.m) (sq.m) (%)
(EAK) (FEAHHK (%)
Yancheng Jinhui City Residential/commercial 2027 76,441 111,834 96.0%
BRI B 5/ HE
Yancheng Jinhui New Block Garden Residential/commercial 2021 31,180 15,126 96.0%
BRI EEEBLSILH T/
Yancheng Jinhui Tongyin Yunshang Residential/commercial 2024 46,650 29,889 52.8%
b TEBIEE s/ EE
Yancheng Junhefu Residential/commercial 2026 72422 200,643 49.0%
BRI BN 5/ HE
Zhenjiang Jinhui Four Seasons Guanlan Residential/commercial/hotel 2026 37422 128,422 96.0%
8T MEsERE 5/ BEBEE
Zhenjiang New Block Xinyuan Residential 2027 76,715 176,878 96.0%
=M BY &L £
Zhenjiang Yundu Shangyuan Residential 2024 50,041 43,694 96.0%
fi=han EEpE bR £
Yangzhou New Block Avenue Residential/commercial 2024 128,052 69,308 96.0%
#M BLAE T/
Yangzhou Eden Garden Residential/commercial 2021 52,581 4,607 32.0%
BN BRIEE T/ HE
Yangzhou Qihu Cloud Atrium Residential/commercial 2024 93,813 82,773 96.0%
=M BMERE 5/ HE
Yangzhou Yuedu Cloud Atrium Residential/commercial 2024 43,528 23,492 47.0%
#M REE R T/
Hangzhou Jiushang Elite’s Mansion Residential 2020 64,505 20,659 96.0%
AN AHESE £
Hangzhou Ziya Elite's Mansion Residential 2020 11,349 15918 96.0%
LN EYi: e £
Shaoxing New Block Guanlan Garden Residential/commercial 2022 70,150 33,240 96.0%
e sz T T/
Shaoxing Shaoxing Mirror Lake Residential/commercial 2022 48,883 12,879 96.0%
ol BELEH s/ HE
Shaoxing Peninsula Elite’s Mansion Residential 2022 57,812 7,852 96.0%
BE +EEERN £
Shaoxing Jingyue Elite's Mansion Residential 2023 63,210 85,671 96.0%
e RHMEERN e
Shaoxing Huiyi Elite’s Yunting Residential/commercial 2024 29,366 89,150 96.0%
1Bs 1BiRERE s/ HE
Suzhou Sea Breeze Garden Residential/commercial 2020 18,866 8,841 96.0%
ERIN B LERELER 5/ HE
Suzhou New Block Four Seasons Garden Residential 2021 25,934 7323 96.0%
Phase |
ERIN L NETEE—H £
Suzhou New Block Four Seasons Garden Residential 2022 28,102 10,817 96.0%
Phase Il
RN &F MEEE A fF=E
Suzhou Qianwan Commercial Center Commercial 2019 39,428 45,567 96.0%
g FEEmERD [
Suzhou Runyuan Mansion Yayuan Residential 2021 43,611 727 96.0%
&N HraERT £
Suzhou New Block Jiang Lai Residential/commercial 2027 85,305 137,332 96.0%
| &5 IR 5/ mE
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MANAGEMENT DISCUSSION AND ANALYSIS

S ERE -
Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
B st ITfEE  AERME
& HE HEXERIAR BT ER I E R EREE FEfh i
(sq.m) (sq.m) (%)
(EAK) (FEAHHK (%)
Suzhou Taicang Block No.17 Commercial 2025 35,504 72,999 96.0%
BRI KAE179E % [EES
Suzhou Riverside Yunjing Garden Residential/commercial 2023 41,941 20,172 67.2%
g BAERTEE T/
Suzhou Runyuan King's Garden Residential 2019 80,669 4,976 96.0%
E HTRETE FE
Nantong Jinhui Elite’s Mansion Residential 2024 38,049 44,438 96.0%
miE 1EEE R £
Wuxi Xidong King's Garden Residential 2023 128,379 42,614 96.0%
i EREREREE e
Shanghai Jinhui Tiancui Garden Residential 2019 32,142 7,869 96.0%
=} SIEXRE £
Shanghai Jingang Commercial Plaza Commercial 2017 31,438 46,484 96.0%
=} EHEHERS [EES
Ningbo Huiyi Yunting Residential/commercial 2022 26,477 226 96.0%
=i BRES T/
Ningbo Jiangyue Waterflow Residential/commercial 2024 122,292 8,815 57.6%
=94 LR R T/ HE
Ningbo Zilin Yunting Residential/commercial 2025 48,012 123,720 96.0%
=i KM ERE FE/mE
Ningbo Chengyang Yunfu Residential/commercial 2024 25,091 65,127 96.0%
=i HWRER T/
Ningbo Yuyao Meishan Road Project Residential/commercial 2025 54,476 135,375 96.0%
=94 RIIELBIER /B
Subtotal of Shanghai 4,403,056
FENE
Subtotal of interests in Shanghai 3,985,792
FigtEm/NEt
Xi'an
AR
Xi‘an Jinghe Town Residential/commercial 2028 697,823 1,995,346 96.0%
iR ST (EP -
Xi'an Academy Mansion Residential/commercial 2021 46,649 11,558 96.0%
A% SN FE/mE
Xi'an New Block Avenue Residential/commercial 2027 189,256 812,326 96.0%
ik BLKE €/ B
Xi‘an Jinhui World City Upper East Side  Residential/commercial 2018 43,653 15,236 96.0%
Phase |
ik TEERR FRE—H €/ B
Xi'an Gaoxin Elite’s Mansion Residential/commercial 2021 37,326 1,139 96.0%
iR EMER FE/HE

2024 FRHRERE



MANAGEMENT DISCUSSION AND ANALYSIS
EREFA®RD

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
BTt ITfEE  AERME
& HE HEXERIAR BT ER Lt E A mREAE FEfL 1 e
(sq.m) (sq.m) (%)
(EAK) (FHK) (%)
Xi'an Jinhui Chang'an Elite's Mansion Residential/commercial 2024 53,859 219,831 96.0%
[igesy SRERELZEHR 5/ HE
Xi‘an Jinhui New Block Garden Residential/commercial 2020 39412 2,378 96.0%
gy TEELSIEE T/
Xi'an Jinhui East King's Garden Residential/commercial/hotel 2024 127,015 166,253 96.0%
iR SIERAHRE FE/BE/BE
Xi'an Jinhui World City Phase A1-2 Residential/commercial 2016 60,300 15,377 96.0%
iy St Riga1- 28 5/ HE
Xi‘an Jinhui World City Phase A3 Residential/commercial 2019 40,774 28,235 96.0%
gy S R IMAEA T/
Xi'an Jinhui World City Phase B3 Residential/commercial 2021 26,000 3,964 96.0%
iR &t R IRB3HA s/ HE
Xi'an Jinhui World City Phase C1 Residential/commercial 2019 48,700 927 96.0%
iy S R IMCIEA 5/ HE
Xi‘an Jinhui World City Phase C2 Residential/commercial 2021 38,780 32,315 96.0%
gy EEH R IMCOH T/
Xi'an Jinhui World City Block G Residential/commercial 2020 28,399 35,781 96.0%
iR T RIMGHIR s/ HE
Xi'an Jinhui Global Plaza Phase | Office building/commercial 2017 14,402 83,482 96.0%
iy SRRIKES 1 WAKE
Xi‘an Jinhui Global Plaza Phase |l Office building/commercial 2020 32,247 262,741 96.0%
gy SRBIRIKES — (VN Y- ES
Xi'an Jinhui World City Block I/J Residential/commercial 2028 115,320 581,335 96.0%
iR Gy auts SR b s/ HE
Xi'an Jinhui Building (International Plaza)  Office building/commercial 2015 15,908 48,685 96.0%
iy SRERE ERES WAKE
Xi'an Chuangzhi Building Office building/commercial 2019 6,035 20,497 96.0%
iy BB AE (VN Y- ES
Xi'an Xi'an Jinhui Tianyu Baili Square Commercial 2029 35,237 280,827 96.0%
iR AZERXFHEES [EES
Xi'an Xi'an Jinhui Tianyu Fengxi Elite’s Residential/commercial 2024 38,775 39,300 96.0%
Mansion
iR ALEBATREEE s/ HE
Zhengzhou Jinhui New Block Garden Residential 2023 48,549 2,265 96.0%
ZB N ERESTR fF=E
Zhengzhou Jinhui Youbu Lanting Residential 2024 47,062 154,535 96.0%
59N TEESHEE e
Zhengzhou Jinhui Youbu Yunting Residential 2026 33,704 109,965 96.0%
B TEESERE £
Subtotal of Xi‘an 4,924,298
LGt
Subtotal of interests in Xi'an 4,727,326

ey N
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MANAGEMENT DISCUSSION AND ANALYSIS
& EEREHBRS

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
BTt ITfEE  AERME
& HE HEXERIAR BT ER Lt E A mREAE FEfL 1 e
(sq.m) (sq.m) (%)
(EAK) (FEAHHK (%)
Fujian
B/
Quanzhou Shishi Jinhui City Phase | Residential/commercial 2021 38,866 13,121 81.6%
RN B E—HA T/
Quanzhou Shishi Jinhui City Phase Il Residential/commercial 2025 183,643 435,568 81.6%
RN BRI H s/ EE
Quanzhou Jinhui New Block Academy Residential/commercial 2023 30,865 2,952 96.0%
RN SBESERN 5/ HE
Quanzhou Parcel No. 11 at Luojiang Residential/commercial 2023 64,921 11,224 25.0%
RN - SARRE3: il T/
Quanzhou Parcel S2021-13 in Shishi Residential/commercial 2025 21,879 78,230 81.6%
M AHiS2021-1358 0 8 T/ HE
Quanzhou Parcel 52021-14 in Shishi Residential/commercial 2025 19,646 71,115 81.6%
RN FRIS2021-145% #0358 5/ HE
Fuzhou Jinhui New Block Garden Residential/commercial 2021 19,891 7,894 96.0%
&M TEEBLSIEE T/
Fuzhou Jinhui Lanlinxuan Residential/commercial 2021 63,518 14,453 96.0%
=@M TRt s/ HE
Fuzhou Huai'an Phase | Residential/commercial 2014 266,962 3,488 57.6%
&M HELZ—H 5/ HE
Fuzhou Huai'an Phase Il Residential/commercial 2020 357,309 16,171 57.6%
&M EZZH T/
Fuzhou Huai'an Phase IlI Residential 2025 360,992 82,945 57.6%
&M HELZ=H £
Fuzhou Huai'an Phase V Residential 2016 56,873 7631 57.6%
=@M HEZRH fF=E
Fuzhou Radiance Plaza Commercial 1999 1,141 16,760 96.0%
&M TEAE [
Fuzhou Jinhui New Block Mansion Residential/commercial 2023 22,088 25,113 96.0%
=@M TEESAE s/ HE
Fuqing New Block Avenue Residential/commercial 2021 43,071 3,359 96.0%
BAE BLKE FE/HE
Fuging Jiangshan Elite’s Mansion Residential/commercial 2020 49,504 8,454 37.4%
BAE IWLWEE T/
Fuqing Guanlan Elite's Mansion Residential/commercial 2020 49,440 759 96.0%
BA BREE s/ HE
Fuqing New Block Academy Residential/commercial 2020 53,168 4,083 34.6%
BAE B EH 5/ HE
Fuging New Block Garden Residential/commercial 2022 45,138 475 49.0%
BAE BLIEE T/
Fuqing East Elite’s Mansion Residential 2022 16,330 1,720 49.0%
‘A BHEE £
Fuging Zhongyang King's Garden Residential/commercial 2022 65,225 2,921 67.2%
B FRIREEE FE/HE
Fuging Land Parcel No.2021 Lot-13 Residential/commercial 2025 91,256 199,094 57.6%
BE 2021981350 115 €/ HE
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFA®RD

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
BTt ITfEE  AERME
& HE HEXERIAR BT ER Lt E A mREAE FEfL 1 e
(sq.m) (sq.m) (%)
(EAK) (FHK) (%)
Foshan New Block Avenue Residential/commercial 2021 43,523 12,403 96.0%
L BSKE 5/ HE
Foshan Lingnan Elite's Mansion Residential/commercial 2021 17,165 17,818 96.0%
L BEEE T/
Foshan New Block Academy Residential 2020 23,275 10,635 48.0%
L BYER £
Foshan Yunjing Garden Residential/commercial 2025 44,207 46,163 96.0%
L ERIEE 5/ HE
Foshan Yunzhu Garden Residential/commercial 2025 66,439 224,112 96.0%
L EHEEH T/
Huizhou Dongdi Huayuan Residential/commercial 2020 19,231 14,257 96.0%
ES) RIREE s/ HE
Huizhou Jinhui Elegant Pavilion Residential/commercial 2021-2022 49,915 30,770 96.0%
EM T E 5/ HE
Huizhou New Block Mansion Residential/commercial 2022 12,415 9,372 96.0%
BN RN T/
Huizhou Gaoling Phase Il Residential/commercial 2024 67,841 317,080 96.0%
= BEH s/ HE
Huizhou Land parcel at Kaoling Township, Residential/commercial 2024 39,344 174,545 96.0%
Qiuchang Street, Huiyang District
ES) EREMREES BN IR s/ HE
Huizhou Land parcel at Jiangjun Road, Residential/commercial 2024 43,506 148,330 96.0%
Qiuchang Street, Huiyang District
ES) EREMNREERERMIR s/ HE
Huizhou North of Baiyun district, 67,000 sq.m Residential/commercial 2026 72,128 223,999 96.0%
EM BEi678A 5/ HE
Subtotal of Fujian 2,237,014
BE/E
Subtotal of interests in Fujian 1,920,223
BEER /NG
Subtotal of land bank developed by the Group and its subsidiaries 16,626,695
FEBRRENE AR MEN L REE NG
Subtotal of interests in the land bank developed by the Group and its subsidiaries 14,783,107

FEEREMBARDREN I MHERS G
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MANAGEMENT DISCUSSION AND ANALYSIS
S ERE RO

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
B st TiEE  AEEMRE
& EH HEXERIAR BT EH I E R EREE FEfh i
(sq.m) (sq.m) (%)
(EAK) (FEAHHK (%)
Properties developed by the Group's joint ventures and associates
FERSECERBMEATIHENYE
Chonggqing
E
Chongging Luming House Residential/commercial 2021 157,427 40,772 32.6%
: BT €/ B
Chongging Jinke Jinhui Meiyuan Residential/commercial 2018-2021 177,239 27,462 47.0%
BB sHEBER T/ HE
Chongging Jinke Jinhui Bocui Mountain Residential/commercial 2018-2021 188,419 17,959 47.0%
BE EREBIERL FE/mE
Chongging Liyue Jiangshan Residential/commercial 2019-2023 61919 25,944 19.2%
BE gL €/ B
Chengdu Midea Jinhui Town Residential 2022 41,940 1,443 48.0%
Rl B EM » SHEEL FE
Chengdu Peninsula Elite’'s Mansion Residential/commercial 2019 39,038 12,925 48.0%
Community Phase |
Bl #B FEEENE—H T/ HE
Chengdu Peninsula Elite’'s Mansion Residential/commercial 2019 71472 18,753 48.0%
Community Phase Il
Rl B +EEE/NEZH /B
Subtotal of Chongging 145,258
BE/NGt
Subtotal of interests in Chongging 55,553
SE#m/at
Wuhan
HiE
Hefei Duhui City Residential/commercial 2022-2023 109,852 22,584 24.0%
=L HE LW FE/HE
Changsha Jinhui Weichu Mansion Residential/commercial 2022 60,331 3,968 48.0%
=) SRERTEE FE/mE
Jingzhou Chuyue Elite’s Mansion Residential/commercial 2022 51,187 33,728 48.0%
FON BHEE €/ B
Subtotal of Wuhan 60,280
EWE
Subtotal of interests in Wuhan 23,514
HERE D /NGt
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFA®RD

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
BIR Tt IfEE  AEEFRE
& HE HEXERIAR #® T E R 3t E R mEAE FEAGHE
(sq.m) (sq.m) (%)
(AR (FARK) (%)
Beijing
bl
Tianjin Yonghe Yayuan Residential 2027 45437 90,126 38.4%
R#E iz FE
Tianjin Yunzhu Garden Residential/commercial 2027 62,024 107,526 57.6%
PN EETEE FE/m
Shijiazhuang Jinke Tianyu Community Residential 2026 56,946 161,604 33.6%
AR ERREHE fFE
Shenyang Jimei Wanxiang Residential/commercial 2020 78,517 17,651 31.7%
& EXEBR €/ B
Beijing Daxing Huang Village Project Residential/commercial 2025 108,244 393,784 24.0%
IR KEHNIEE €/ B
Subtotal of Beijing 770,691
BN
Subtotal of interests in Beijing 250,942
bR/ Et
Shanghai
tis
Huai'an Southern Plot of City Plaza Residential 2026 47,869 155,161 57.6%
359 YT B iR =
Huai'an Northern Plot of City Plaza Residential 2026 46,677 151,284 57.6%
EE hsl=27 b TE
Lianyungang New Block Academy Residential 2020 51,452 23,245 49.0%
ERA BT B FE
Lianyungang Gaoxin Elite's Mansion Residential 2023 79,720 16,246 48.0%
ETH BMER =
Lianyungang New Block Garden Phase Il Residential/commercial 2022 124,566 2,029 8.7%
pe ) BITEE " €/ B
Lianyungang New Block Garden Phase Il Residential/commercial 2024 131,888 101,392 8.7%
ERA BFIEE=H e/ B
Nanjing Time Mansion Residential/commercial 2022 131,964 5,454 47.0%
AR BN AT T/ BE
Nanjing Mansion Yayuan Residential/commercial 2019 28,257 2,144 57.6%
AR BER €/ B
Yangzhou Tang Yuan Residential/commercial 2020 72,660 4,243 48.0%
B £ e/ B
Xuzhou Jiangshan Yunjing Community Residential/commercial 2025 26,358 87,181 48.0%
RN TWERHE T/ BE
Xuzhou Jiangshan Yunjing Community Residential/commercial 2024 25157 80,801 48.0%
M TLERTE €/ B
Xuzhou Jiangshan Yunjing Community Residential 2024 24,514 83,246 48.0%
RN TLERTE FE
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MANAGEMENT DISCUSSION AND ANALYSIS

& BIEEmROW
Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
BTt ITfEE  AEEME
& HE HEXEREAAR BT ER Lt E A mREAE FEfL 1 e
(sq.m) (sq.m) (%)
(EAK) (FEAHHK (%)
Xuzhou New Block Riverside Residential/commercial 2021 50,212 14,087 48.0%
M BEKEF 5/ HE
Hangzhou Zizhangtai Apartment Residential 2020 68,263 96,492 49.0%
N RIEANE £
Hangzhou Huiyi Elite’s Mansion Residential 2020 59,668 42,164 47.0%
AN BREL £
Shaoxing Guanlan Yunting Residential 2024 117,391 300,012 48.0%
BE BRERE £
Ningbo Jinhui & Powerlong Plaza Residential/commercial 2023 86,528 283,991 47.0%
=i TREEERTES T/
Suzhou Lanxi Bay Yuyuan Residential 2019 66,738 10,496 30.7%
&N WEEERE £
Suzhou Shanghu King's Garden Residential 2019 46,004 20,348 31.7%
ERIN EHSRETER £
Suzhou Sea Time Garden Residential 2020 69,206 40,066 15.4%
BN BERIEE £
Suzhou Huaman Seasons Garden Residential 2020 32,044 345 49.0%
&N TEBm=TEE £
Suzhou Jiangnan Elite’s Mansion Garden Residential 2020 24,583 15,504 47.0%
Phase |
B IREETEE—H £
Suzhou Jiangnan Elite’s Mansion Garden Residential 2021 30,760 16,662 47.0%
Phase I
B IREETEE £
Suzhou Jiangnan Elite’s Mansion Garden Commercial/office building 2024 7,239 53,459 47.0%
Phase Il
B IREETTE =1 EEYS NG
Subtotal of Shanghai 1,606,052
EBNE
Subtotal of interests in Shanghai 738,848
FigtEm/NEt
Xi'an
AR
Xi'an Jinhui Mansion Residential/commercial 2017 64,269 18,941 96.0%
B TR e/ mE
Xi'an Rosefinch House Residential, commercial, apartment, 2029 58,603 321,306 48.0%
hotel, car parking space
Bz KER FE-BFE QB VEEEA
Zhengzhou Binhe Elite’s Mansion Residential/commercial 2023 88,578 18,473 49.0%
EB N TRETEER 5/ mE
Subtotal of Xian 358,720
LGt
Subtotal of interests in Xi'an 181,455

AE a5t
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREw RO

Actual/ Attributable
Estimated Interests
Completion Gross Land  Held by the
Region Project Main Planned Usage of Projects  Year Site Area Bank Area Group
BIR Tt IfEE  AEEFRE
& HE HEXERIAR #® T E R 3t E R mEAE FEAGHE
(sq.m) (sq.m) (%)
(FAR) (FARK) (%)
Fujian
B
Fuzhou Lexin Garden Residential/commercial 2022 125,737 40,199 31.7%
=R SETER €/ B
Fuzhou Yuzhou Jinhui Zhongyang Garden  Residential/commercial/ 2020 45,134 14,834 32.6%
office building
&M BINEERRIEE FE/BE WA
Fuzhou Jinhui Longyue Garden District 1 Residential 2022 86,558 48,123 57.6%
&M CSRERETE—E £
Fuzhou Jinhui Longyue Garden District 2 Residential/commercial 2019 19,163 3,183 57.6%
&I TRRETE_R FE/ /B
Fuzhou Guanlan Mansion Residential/commercial 2026 19,515 59,439 47.0%
&I BRARE TE/ B
Fuging Bright Binjiang Residential/commercial 2021 99,992 12,323 47.0%
BA BEATL FE/EE
Fuging Bright Tianjing Residential/commercial 2021 26,133 12 47.0%
& BIRRIE €/ B
Fuging Bright Tianyue Residential/commercial 2021 36,757 6,951 15.0%
BA BEXIR €/ B
Fuging City Plaza Residential/commercial 2021 75,854 17,505 48.0%
N T B €/ B
Fuging Boyue Mansion Residential/commercial 2020 41,675 1,836 32.0%
BA IR A e/ BE
Shangrao Shangrao Tongluowan Residential/commercial 2027 232,917 520,198 49.0%
ez LR TE/BE
Foshan Elite’s Mansion Mingyuan Residential/commercial 2021 39,844 64,090 49.0%
Ll EELR €/ B
Huizhou Baoliyue Mansion Residential/commercial 2020 27,990 844 32.0%
=M RAIRAE e/ B
Subtotal of Fujian 789,537
B/
Subtotal of interests in Fujian 377,265
BEER N
Subtotal of land bank developed by the Group's joint ventures and associates 3,730,538
FEBSECERBE AT RN LMHE G
Subtotal of interests in the land bank developed by the Group's joint ventures and associates 1,627,577
FEESECERMEATHENIMHBEL G
Total 20,357,233
st
Total interests 16,410,684
T EE 48 5t
Note: B 5E

The GFA of the Group's land bank includes (i) GFA available for sale and total rentable
GFA of completed projects; (i) total GFA for properties under development; and (iii)
total GFA for properties held for future development. In respect of the non-wholly
owned projects, the GFA will be adjusted according to the equity interests of the Group
in relevant projects.

AEEDMERNERERROENCSETIYETHHERER
BRAHABERER (NREPYENBRREEBRRI)FIER
REEMENBEEERE ML EERNBEMS  BEREEE
R AEBAEERMER PRREETHE-
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

FINANCIAL REVIEW

Revenue

For the Period, the revenue of the Group was approximately RMB16,383.0
million, representing a decrease of approximately 10.7% as compared to
approximately RMB18,348.7 million of the six months ended 30 June 2023.
The Group's revenue mainly derived from the development and sales of its
residential properties and commercial properties. The Group also derived
revenue from leasing of commercial properties, and provision of management
consulting services for the overall operation of property projects to the
Group's joint ventures and associates.

The table below sets forth the certain information related to the Group's
revenue:

A5 [ol BE

KA

HEAPB  AEBBRANARK1638308BT BT
ZEXNAZTHLEXNERNAARKE183487H B TR
107% REBBAKBEETBERERAEENTEYERSD
EVENRERBE AEENTIEHEETEYERTEY
E¥EEMEREENAEESECENMBE N NBRESE
BABRIS T EFULA

TREIEMAEBBANETEN

For the six months ended 30 June

BENA=THIEAEAR

2024 2023

—E_FE —EBECI=F
RMB’000 RMB'000 %
AREETT AREF T %
Property development and sales MERERHE 16,186,142 98.8 18,120,578 98.7
Residential (e 15,755,758 96.2 17,763,777 96.8
Commercial [ 430,384 2.6 356,817 1.9
Property leasing MERE 194,665 1.2 213,034 12
Management consulting services BEIREH RS 2,178 0.0 15,046 0.1
Total 4ast 16,382,985 100.0 18,348,658 100.0

Revenue from Property Development and Sales

For the Period, the revenue from property development and sales was
approximately RMB16,186.1 million, representing a decrease of approximately
10.7% as compared to approximately RMB18,120.6 million for the six months
ended 30 June 2023. The decrease in the Group's revenue from property
development and sales was primarily attributable to a decrease in the number
of completed and delivered property projects of the Group during the Period,
which resulted in a decrease in the Group's total GFA delivered.

Rental Income

Revenue from property leasing consists of recurring rental revenue from
leasing the Group’s commercial properties, such as office buildings, shopping
malls and shopping streets. The Group's rental income decreased by
approximately 8.6% to approximately RMB194.7 million for the Period from
approximately RMB213.0 million for the six months ended 30 June 2023. The
decrease was mainly due to the decrease of occupancy rate and rental level of
the Group's investment properties during the Period.

26 &IBER (W) BRAT  2024EHHRE

MERBERFENKA

HEAHE VEREABEEENRANB AR
16186 BBt  BR_E_=ZFEAAA=Z1THLEANEBOABA
R 18181206 B BT/ AI107% NE B Y B R INE W
ABRLDEFEFENAEBEAPBEB TRIGYEER
HER) HESAEENERTEEETmBER LD -

HEEZUA

MERERASELEERERZHAE BYBESREY
HEHEYENKELESWA - AEBESWABRRE
TECFRAZTHLEXNMEBNOARE21308E TR
DB ERIBNMARKI47TEE T TERRAH
BRNAEEREMEMERBAERRBEKTRD



MANAGEMENT DISCUSSION AND ANALYSIS

Management Consulting Services

The Group provides management consulting services to its joint ventures
and associates, such services mainly include management consultation
services provided to these entities in connection with the construction, sales
and marketing of properties, and overall project management during the
development and sales of properties. The Group's revenue from management
consulting services decreased by approximately 85.5% to approximately
RMB2.2 million for the Period from approximately RMB15.0 million for the six
months ended 30 June 2023, which was mainly due to the decrease in the
management consultancy fees received from joint ventures and associates
during the Period.

Cost of sales

Cost of property development and sales mainly consists of construction costs,
land acquisition costs and capitalized interest. During the Period, the Group's
cost of sales amounted to approximately RMB16,305.1 million, representing
an increase of approximately 1.8% as compared to that of approximately
RMB16,022.0 million for the six months ended 30 June 2023. The increase
was primarily attributable to the increase in the impairment provisions of the
Group during the Period.

Gross Profit and Gross Profit Margin

The Group's gross profit decreased to approximately RMB77.9 million for the
Period from approximately RMB2,326.7 million for the six months ended 30
June 2023.

The Group's gross profit margin decreased to approximately 0.5% for the
Period from approximately 12.7% for the six months ended 30 June 2023.

Finance income

The Group's finance income primarily consists of interest income from bank
deposits. The Group's finance income decreased by approximately 60.5% to
approximately RMB11.0 million for the Period from approximately RMB27.7
million for the six months ended 30 June 2023. The decrease was mainly due
to the decrease in the Group's bank balances and the decline in interest rates
on deposits which led to the decrease in interest income generated from
deposits during the Period.

Other Income and Gains

The Group's other income and gains decreased slightly to approximately
RMB12.2 million for the Period from approximately RMB12.9 million for the six
months ended 30 June 2023.

BEREw RO
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

Selling and Distribution Expenses

The Group's selling and distribution expenses mainly consist of (i) promotion
and advertising expenses, which primarily represent costs incurred in
connection with advertisement in media and promotional events; (ii)
employee benefit expenses, which primarily represent salaries paid to the
Group’s selling and marketing personnel; (iii) office and property management
expenses, which primarily represent the expenses incurred in daily operation
and management of the Group's sales offices; (iv) sales expenses, which
primarily represent commissions paid to third-party sales agencies; (v)
depreciation and amortization, which primarily represent the depreciation
and amortization of equipment and devices used by the Group's selling and
marketing personnel; (vi) travelling and entertainment expenses; and (vii)
after-sales service expenses, which primarily represent expenses incurred
during the provision of the Group's after-sales services to the Group's
customers.

The Group's selling and distribution expenses decreased by approximately
22.2% to approximately RMB414.2 million for the Period from approximately
RMB532.1 million for the six months ended 30 June 2023 due to the decrease
of the revenue of the Group for the Period.

Administrative Expenses

The Group's administrative expenses mainly consist of (i) employee benefit
expenses, which primarily represent salaries paid to the Group’s administrative
personnel; (i) tax and surcharges, which primarily represent stamp duties in
relation to sales contracts the Group entered into and property tax in relation
to the properties leased by the Groups; (iii) depreciation and amortization,
which primarily represent the depreciation and amortization of the Group's
offices and office equipment; (iv) office expenses, which primarily represent
the expenses incurred by the Group's administrative personnel in the daily
operations of the Group’s offices; (v) professional consulting expenses, which
primarily represent the expenses for the consulting services the Group
engaged in order to increase the Group's operational efficiency; (vi) bank
service charges, which primarily represent the expenses for miscellaneous
bank services; (vii) travelling and entertainment expenses; and (viii) service
expenditures.

The Group's administrative expenses decreased by approximately 27.2% to
approximately RMB252.4 million for the Period from approximately RMB346.8
million for the six months ended 30 June 2023, due to the decrease of the
revenue of the Group for the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Cost

The Group's finance costs mainly consist of (i) interest on bank and other
borrowings, corporate bonds, asset-backed securities, senior notes and
lease liabilities; and (ii) interest expense arising from revenue contracts,
which represents interest expenses recognised for the significant financing
components included in contract liabilities during the Period from the receipt
of sales proceeds to the delivery of the underlying properties, less capitalized
interest directly relating to properties under development.

The Group's finance cost increased slightly by approximately 0.9% to
approximately RMB117.7 million for the Period from approximately RMB116.7
million for the six months ended 30 June 2023.

The Group's weighted average cost of indebtedness as at 30 June 2024 was
approximately 5.36% (31 December 2023: 5.99%).

Other Expenses

The Group's other expenses increased by approximately 17.5% to
approximately RMB110.5 million for the Period from approximately RMB94.0
million for the six months ended 30 June 2023, which was primarily
attributable to the increase in the Group's impairment losses on assets during
the Period.

Fair Value (Losses)/Gains on Investment Properties

Fair value gains on investment properties represent the changes in the fair
value of the Group's investment properties. For the Period, the Group recorded
fair value losses on investment properties of approximately RMB122.9 million,
representing a decrease of approximately 204.4% as compared the fair value
gains on investment properties of approximately RMB117.8 million for the six
months ended 30 June 2023. The turnaround from fair value gains to losses
was mainly attributable to the decrease of occupancy rate and rental level of
the Group's investment properties during the Period.

Share of Losses of Joint Ventures

For the Period, the Group recorded share of losses of joint ventures of
approximately RMB327.5 million, while it recorded share of losses of joint
ventures of approximately RMB18.8 million for the six months ended 30 June
2023. Such increase in losses was mainly attributable to the provision for
impairment losses of the property projects held by the Group's joint ventures
during the Period.

Share of Losses of Associates

The Group'’s share of losses of associates decreased to approximately
RMB122.3 million for the Period from approximately RMB44.5 million for the
six months ended 30 June 2023. Such decrease was mainly attributable to the
provision for impairment losses of the property projects held by the Group's
associates during the Period.

(Loss)/Profit Before Tax

The Group recorded a turnaround from profit before tax of approximately
RMB1,331.1 million for the six months ended 30 June 2023 to a loss before
tax of approximately 1,366.6 million, representing a decrease of 202.7%. Such
turnaround from profit to loss was mainly attributable to the increase in the
impairment provisions of the Group during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

Income Tax Expenses

The Group's income tax expenses for the Period included the provision made
for PRC enterprise income tax and land appreciation tax, net of deferred
tax. The Group’s income tax expenses decreased by approximately 5.6% to
RMB560.4 million for the Period from RMB593.9 million for the six months
ended 30 June 2023, which was primarily attributable to the decrease in
enterprise income tax during the Period as a result of the decrease in the
Group's taxable profit.

(Loss)/Profit for the Period

As a result of the change in the Group's financial data and for the reasons
mentioned above, the Group recorded a loss for the Period of approximately
RMB1,927 million, representing a decrease of 361.4% as compared to a profit
for the Period of approximately RMB737.3 million during the six months
ended 30 June 2023.

LIQUIDITY AND FINANCIAL RESOURCES

Net Current Assets

As at 30 June 2024, the Group's net current assets was approximately
RMB24,139.7 million (31 December 2023: approximately RMB23,233.3 million).
In particular, the Group's total current assets decreased by approximately
19.8% to approximately RMB79,555.1 million as at 30 June 2024 from
approximately RMB99,234.8 million as at 31 December 2023. The Group's
total current liabilities decreased by approximately 27.1% to approximately
RMB55,415.5 million as at 30 June 2024 from approximately RMB76,001.6
million as at 31 December 2023. The decrease of the Group’s total current
assets was mainly attributable to (i) the decrease in properties under
development as a result of the Group’s completion and delivery of properties;
(ii) the decrease in prepayments, other receivables and other assets; and (iii)
the decrease in monetary funds during the Period. The decrease in the Group's
total current liabilities was mainly attributable to (i) the decrease in contract
liabilities as a result of the Group’s completion and delivery of properties; and
(i) the decrease in trade payables during the Period.

Cash Position

As at 30 June 2024, the Group’s cash and bank balances was approximately
RMB4,179.2 million (31 December 2023: approximately RMB7,072.9 million).
Most of the cash and bank balances of the Group were denominated in
Renminbi, Hong Kong dollars and US dollars.
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Indebtedness

As at 30 June 2024, the Group's outstanding borrowings amounted to
approximately RMB26,416.2 million (31 December 2023: approximately
RMB29,428.4 million), all borrowings of the Group were denominated in

Renminbi.

The table below sets forth the components of the Group’s borrowings as of

the dates indicated:

MANAGEMENT DISCUSSION AND ANALYSIS
EREFA®RD

&%

ATEWOENA =T AEENREERENBENS
AR 462 ABT(CE_=F+-A=+—H HAR
#20,428 4B & T) > AEBFIBEEBHRUARKSE

TREFAEBEE T B EREMES

As at As at
30 June 31 December
2024 2023
T[mE i ——
ANE=1TH =i ls
RMB’000 RMB'000
AR¥ETT AREBTT
Current BNHA

Current portion of long term bank loans — secured RERITEREN I » —FIKF 6,214,361 11,141,143
Current portion of other loans — secured HmmEMEIERES D — B iKiE 840,387 593,260
Corporate bonds NEMES 72,827 15,707
Senior notes BEEE - 2,142,841
Proceeds from asset-backed securities EEIRPESMENE 33,063 47,606
Total current ENHA48%E 7,160,638 13,940,557

Non-current JEBNHA
Bank loans — secured BITER—FK 13,463,713 10,268,920
Other loans - secured HthEm -5 250,500 767,800
Other loans — unsecured HtEHR—EEKF 1,085,773 =
Corporate bonds NEMESH 2,782,718 2,778,304
Proceeds from asset-backed securities EEIRIFESREME 1,672,856 1,672,856
Total non-current JEBPHEA4AZE 19,255,560 15,487,880
Total borrowings fETRABEE 26,416,198 29,428,437
Secured AL 25,330,425 27,285,596
Unsecured L 1,085,773 2,142,841
Total borrowings fam4aga 26,416,198 29,428,437

Interim Report 2024 Radiance Holdings (Group) Company Limited



MANAGEMENT DISCUSSION AND ANALYSIS

BEERFmROM

The following table sets out the maturity of the Group's total borrowings and
the extent of the Group's total borrowings subject to fixed or floating interest

rates as at the dates indicated:

TR AEBGRBRAREERUEESFBFRHAE
BfERABERNC PR R B B AR ¢

As at As at
30 June 31 December
2024 2023
RIZ_WE AT =F
AR+ — B =1+—H
RMB’000 RMB'000
AR¥BTT AEBEF T
Bank loans repayable: BEERBITEMN
Within one year —FR 6,214,361 11,141,143
In the second year £ 5,554,356 4,475,407
In the third to fifth years, inclusive E-FEELF (BEEREMS) 4,096,564 1,740,387
Over five years AEME 3,812,794 4,053,126
19,678,074 21,410,063
Other borrowings repayable: BEEEMBER
Within one year —FR 840,387 593,260
In the second year F_F 132,000 599,800
In the second to fifth years MEERFE 1,204,273 168,000
2,176,660 1,361,060
Other senior notes, corporate bonds and BEENHELER ARGBESK
proceeds from asset-backed securities repayable BEERIRESMENRIE
Within one year — &R 105,890 2,206,154
Between one and four years —FENER 2,853,710 2,850,026
Over four years HE B 1,601,864 1,601,134
4,561,464 6,657,314
Total “ast 26,416,198 29,428,437
By fixed or floating interest rates ZEE T B ZZE S
Fixed interest rate & EF) ZE 14,588,788 15,994,087
Floating interest rate FENFIE 11,827,410 13,434,350
Total Indebtedness B HEEE 26,416,198 29,428,437
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MANAGEMENT DISCUSSION AND ANALYSIS

Pledge of Assets

As at 30 June 2024, the Group's borrowings were secured by the Group's
assets in the amount of approximately RMB39,714.1 million (31 December
2023: approximately RMB48,062.4 million), such assets included (i) property,
plant and equipment; (i) land use rights; (iii) investment properties;
(iv) properties under development; and (v) right-of-use assets.

Financial Risk

The Group's businesses exposed the Group to various financial risks, including
interest rate risk, foreign exchange risk, credit risk and liquidity risk. In order
to minimize the risk exposures of the Group, the Group does not use any
derivatives and other instruments for hedging. The Group does not hold or
issue financial derivatives for trading purpose.

Interest Rate Risk

The Group's exposure to changes in market interest rate relates primarily to
the Group's interest-bearing bank and other borrowings. The Group does not
use financial derivatives to hedge interest rate risk and uses variable rate bank
borrowings and other borrowings to manage its interest cost.

Foreign Exchange Risk

The Group mainly operates its business in China, and substantially all of its
revenue and expenses are denominated in Renminbi. As at 30 June 2024,
among the Group's cash and bank balances, approximately RMB1.5 million
and RMB43.3 million was denominated in Hong Kong dollars and US dollars,
respectively, such amounts were subject to the exchange rate fluctuation.
The Group does not have any policy to hedge against foreign exchange risk.
However, the Group will closely monitor its foreign exchange exposure, and
strive to maintain the value of the Group's cash.

Credit Risk

The Group divides financial instruments on basis of shared credit risk
characteristics, such as instrument type and credit risk ratings for the
purpose of determining significant increases in credit risk and calculation
of impairment. To manage risk arising from trade receivables, the Group has
policies in place to ensure that credit terms are made only to counterparties
with an appropriate credit history and management performs ongoing
credit evaluations of the Group’s counterparties. The credit quality of these
customers is assessed after taking into account their financial position,
past experience and other factors. The Group also has other monitoring
procedures to ensure that follow-up action is taken to recover overdue
receivables. In addition, the Group regularly reviews the recoverable amount
of trade receivables to ensure that adequate impairment losses are made
for irrecoverable amounts. The Group has no significant concentrations of
credit risk, with credit risk spread over a large number of counterparties and
customers.

Liquidity Risk

The Group's objective is to maintain a balance between sustainability and
flexibility of funding through the use of interest-bearing bank and other
borrowings. The Group reviews its liquidity position on an ongoing basis.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

Contingent Liabilities

The Group has arrangements with various banks for the provision of mortgage
financing and, where required, provides its customers with guarantees as
security for mortgage loans. The terms of such guarantees typically last until
the issuance of the real estate ownership certificate upon the completion
of guarantee registration or satisfaction of mortgage loan by the purchaser.
As a guarantor, if the purchaser defaults in payment, the Group is obligated
to repay all outstanding amounts owed by the purchaser to the mortgagee
bank under the loan and has the right to claim such amounts from the
defaulting purchaser. The Group did not incur any material losses during the
Period in respect of the guarantees provided for mortgage facilities granted
to purchasers of the Group's completed properties held for sale. The Directors
considered that the likelihood of default in payments by purchasers is minimal
and therefore the financial guarantees measured at fair value are immaterial.
As such, no provision has been made in connection with the guarantees.

As at 30 June 2024, the Group has provided guarantees to the banks
amounting to approximately RMB22,429.8 million (31 December 2023:
approximately RMB27,106.0 million) in total for the financing granted to
the purchasers of the Group's properties. As at 30 June 2024, the Group
has provided guarantees to the banks and other institutions amounting
to approximately RMB1,294.3 million (31 December 2023: approximately
RMB1,341.7 million) in total for the financing granted to related companies of
the Group. Save as disclosed, during the Period, the Group did not have any
outstanding loan capital, bank overdrafts and acceptance liabilities or other
similar indebtedness, debentures, mortgages, charges or loans, or acceptance
credits or hire purchase commitments, guarantees or other material
contingent liabilities or any covenant. The Directors have confirmed that there
had not been any material change in the indebtedness, capital commitments
and contingent liabilities of the Group for the purpose of the indebtedness
statement.

Legal Contingents

The Group may be involved in lawsuits and other proceedings from time
to time during its ordinary course of business. The Group believes that the
liabilities resulting from these proceedings will not have a material adverse
effect on its business, financial condition or operating results.

Commitment

As at 30 June 2024, the Group had capital commitment of approximately
RMB14,808.4 million (31 December 2023: approximately RMB18,430.8 million)
in respect of property development activities, acquisition of land use rights,
capital contributions payable to joint ventures and associates, capital
contribution for acquisition of equity interests.

Off-Balance Sheet Commitment and Arrangements

Save for the contingent liabilities disclosed above, as at 30 June 2024, the
Group did not have any outstanding loan capital issued or agreed to be
issued, bank overdrafts, loans, loan securities, borrowings or other similar
indebtedness, acceptance liabilities (save for normal commercial notes),
acceptance credits, debentures, mortgages, charges, finance lease or hire
purchase commitments, guarantees or other material contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Ventures

The Group had no significant investments held and had no significant
acquisitions or disposals of subsidiaries, associates and joint ventures during
the six months ended 30 June 2024.

Future Plan for Material Investments or Capital Assets

The Group did not have any future plans for material investments or capital
assets as of 30 June 2024.

EMPLOYEES

As at 30 June 2024, the Group had a total of 1,386 employees, and most of
them were based in China. For the Period, staff costs (including Directors’
remuneration) was approximately RMB119.3 million (for the six months ended
30 June 2023: approximately RMB176.6 million). The Group determined the
salary based on the qualifications, position and experience of each employee.
The Group has established a regular assessment mechanism to assess the
performance of its employees, the assessment results are used as the basis for
determining salary increment, bonuses and promotions.

EVENTS AFTER THE PERIOD

There were no material events undertaken by the Group subsequent to 30
June 2024 and up to the date of this report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEERRHEMER

CORPORATE GOVERNANCE PRACTICES

The Directors recognise the importance of incorporating elements of good
corporate governance in the management structures and internal procedures
of the Group so as to achieve effective accountability. The Company has
adopted the code provisions stated in the CG Code. The Company is
committed to the view that the Board should include a balanced composition
of executive Directors and independent non-executive Directors so that there
is a strong independent element on the Board, which can effectively exercise
independent judgment.

Except for the deviation for reasons set out below, the Directors are of opinion
that the Company had applied the principles of good corporate governance
and complied with the code provisions set out in Part 2 of the CG Code.
Code provision C.2.1 of Part 2 of the CG Code stipulates that the roles of the
chairman and chief executive officer should be separate and should not be
performed by the same individual. Mr. Lam is the chairman of the Board and
the chief executive officer of the Company. In view of the fact that Mr. Lam
has been taking up day-to-day responsibilities in operating and managing the
Group since its establishment, the Board believes that it is in the best interest
of the Group to have Mr. Lam taking up both roles for effective management
and business development. Therefore, the Directors consider that the
deviation from code provision C.2.1 of Part 2 of the CG Code is appropriate in
such circumstance.

Notwithstanding the above, the Board views that such management structure
is effective for the Group's operations and sufficient checks and balances are
in place.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its code of conduct for the
Directors’ dealings in the securities of the Company. Upon specific enquiries
of all the Directors, each of them has confirmed that he had complied with
all applicable code provisions under the Model Code during the six months
ended 30 June 2024.

As required by the Company, relevant officers and employees of the Company
are also bound by the Model Code, which prohibits them to deal in securities
of the Company at any time when he/she possesses inside information of the
Group. No incident of non-compliance of the Model Code by the relevant
officers and employees was noted by the Company.

CHANGE IN INFORMATION OF DIRECTORS

Mr. Tse Yat Hong has resigned as an independent non-executive director
of E-Star Commercial Management Company Limited (listed on the Stock
Exchange, stock code: 6668) with effect from 8 May 2024.

Each of our independent non-executive Directors had entered into a
supplemental appointment letter with the Company on 30 August 2024
(the "Supplemental Appointment Letter’). Pursuant to the terms of the
Supplemental Appointment Letter, each of the independent non-executive
Director shall be entitled to a Director's fee of HK$200,000 per annum with
effect from 1 September 2024.

Save as disclosed above, as at 30 August 2024, being the date of approval

of this interim report, there is no other information required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

2024 FRHRERE

EEEREH

EERPAEFEREERBEANBEFTRARGERE
ATEHBRANBENEEM -ARBERMEEER
TAIFFREYTRIE S o R A B R EFRGHRRITESRH
BIFRTESNECERETE URESTABGRS
BOIHIL L > BES0 A RN 1F 18 3L H) i o

BRTIREREIN ERDREARBERARTFEXER
WRAIRETEEE TR - -HHEEEATINE
BATAMEXFEC2LIERETERTEEH ZABED
o TEHARALTEE MEEREFEIRRERTIT
B - ENMAEEREERILR—EREZERE
BAEENABET ESEHEMEERRAERENE
EREBERNBENAAERNRENZ AL S
DBARECEBEBFAE B TR EC2IETE R
BRTTHBIGE -

BEFLMBR BEFERREMEEERESAEH

EEMSHEENER BHNH G-

BTEFETHEFTXBHRESTH

KRB —ERAEEFUMEAERTETARIB ST HZN
#s”EFFZ%EM0%«7héﬁa%$t?ﬁaﬁﬁﬁé’@?§w&%%%ﬂ&
B REBEE_T_NEAA=tTHLERER EE&

*“E#H'J—FE']FEE A <P RMES o

BERBRER ZABDNHEMSRAERESERKRR
EFANR BEREEERSFAEENARHERSNEME
BREBERABDRBF AABUKRETZHESHAERESR
TETRETANSE M-

EEER 2B

;%1EI%%EE%EEE’WH%%EHQ%EEE’AE (HRRMmE
AEER T BT IR 5E © 06668) MBI IEMITES > B
2024ESESEI§_$>&°

EBUFATEFER T _MENB=+HEXRTT
URHREESE (HREEE) REFARZESHER &
BIYFRITESRSFAEIRE200000BTNESFHRE B
—E_MEAB—BEER-

b L PTiR RSN B "2 " WFENB=+H (RERATH
HASR S B0HEE B ) ’ﬁﬁ%ﬁ%éﬂ*ﬁ%il"ﬁ%ﬁ%%13518
(FRBYRE R T LUK EE



CORPORATE GOVERNANCE AND OTHER INFORMATION

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

The Company does not have any disclosure obligations under Rules 13.18,
13.20, 13.21 and 13.22 of the Listing Rules.

SHARE OPTION SCHEME

Details of the Share Option Scheme

1)

2)

3)

Purpose

The Share Option Scheme is a share incentive scheme established
to recognise and acknowledge the contributions that the Eligible
Participants (as defined in paragraph (2) below) had or may have
made to our Group. The Share Option Scheme will provide the Eligible
Participants an opportunity to have a personal stake in our Company
with the view to achieving the following objectives:

(i) motivate the Eligible Participants to optimize their performance
efficiency for the benefit of our Group; and

(i) attract and retain or otherwise maintain an on-going business
relationship with the Eligible Participants whose contributions
are or will be beneficial to the long-term growth of our Group.

Participants

The Board may, at its discretion, offer to grant an option to the
following persons (collectively the “Eligible Participants”) to subscribe
for such number of new Shares as the Board may determine at an
exercise price determined in accordance with paragraph (6) below:

(i) any full-time or part-time employees, executives or officers of
our Company or any of its subsidiaries;

(i) any Directors (including independent non-executive Directors)
of our Company or any of its subsidiaries; and

(i) any advisors, consultants, suppliers, customers, distributors and
such other persons who in the sole opinion of the Board will
contribute or have contributed to our Company or any of its
subsidiaries.

Maximum number of Shares

The total number of Shares which may be issued upon exercise of
all options to be granted under the Share Option Scheme shall not
in aggregate exceed 10% of the aggregate of the Shares in issue
on Listing Date, and such 10% limit represents 400,000,000 Shares,
representing approximately 9.89% of the total Shares in issue as at the
date of this report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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4)  Maximum number of options to any one individual
Unless approved by the Shareholders, the total number of Shares
issued and to be issued upon exercise of the options granted and
to be granted under the Share Option Scheme and any other share
option scheme of the Group (including both exercised and outstanding
options) to each participant in any 12-month period shall not exceed
1% of the Shares in issue as at the date of grant.

5)  Acceptance and exercise of options
An option shall be deemed to have been granted and accepted by the
grantee and to have taken effect when the duplicate offer document
constituting acceptances of the options duly signed by the grantee,
together with a remittance in favor of the Company of HK$1.00 by way
of consideration for the grant thereof, is received by the Company on
or before the relevant acceptance date.

The exercise period of any share option granted under the Share
Option Scheme shall be determined by the Board but such period
must not exceed ten years from the date of grant of the relevant share
option. There is no minimum period specified by the Share Option
Scheme, for which the option must be held before it can be exercised.

6)  Price of Shares
The subscription price for a Share under the Share Option Scheme shall
be determined by the Board in its absolute discretion, but must be at
least the highest of:

(i) the closing price of the Shares as stated in the Stock Exchange's
daily quotations sheet on the date of grant, which must be a day
on which the Stock Exchange is open for the business of dealing
in securities;

(i) the average closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheets for the five business days
immediately preceding the date of grant; and

(iii) ~ the nominal value of a Share.

7)  The duration of the Share Option Scheme

The Share Option Scheme shall be valid and effective until 4 October
2030, i.e. for the period of ten years commencing from the date
of adoption of the Share Option Scheme, after which no further
options shall be granted, but in all other respects the provisions of
the Share Option Scheme shall remain in full force and effect to the
extent necessary to give effect to the exercise of any options granted
prior thereto or otherwise as may be required in accordance with
the provisions of the rules of the Share Option Scheme. As at the
date of this report, the remaining life of the Share Option Scheme is
approximately 6 years and 2 months.

For further details of the Share Option Scheme, please refer to the section
headed “Statutory and general information — D. Share incentive scheme” in
Appendix V to the Prospectus.

Since the adoption of the Share Option Scheme and up to the date of
this report, no option has been granted by the Company pursuant to the
Share Option Scheme. The number of options available for grant under the
Share Option Scheme as at 1 January 2024 and 30 June 2024 remained at
400,000,000.

38 iR (W) BRAR  204EHHRE

4)  FEEREIAN LR L ERENEE EIR
PRAQERHLE SN FEM1 218 B B - FAR R BE e i 5t
B RAEEEAAEMBRESS NS HRERHK
BFEINBRE (BEETERHEKRTENER
) BITEMET B TFETHNROBE FFEE
RERHBHAEETREN%.

5) BBRENZEMRIT
FABREMEM RN AR HARAERE
ERNERBREN -—AMNBAXHERUER
B2 AB1.007B TR R (F 2 B IR HBRER A
BR BRENMKERERHIKBEARAZEMR
BEXM-

REBERESERUNEABRENTEHREHRSE
EEEE HAMBARTEEBERERERLA
Bt T F - BMRESTEIRAEERETEHRR &
R TR Z AT BB AR IE-

6) BB
REBRESE RONDBEEHESTZ2HED
BEE HHEBEEVATIIZEETNRSE .

() ROKEHAE WEBBIABETESRS
BB F) KBS A RERMRHETE;

(i) ERFHARMNAESEXERMNEIEH
HEXRFTROTIHRTE ; &

(i) —HRERMHBImEE-

7) BRI EIRIRER

ERES B EE2030F 10848 BN KR BB B
EERETZRANBEEN T 8B LB TER
HEMBRE HEREAS ZEXEFRBEEMA
EBMEE+TERNORER RUETEBERES
BIE AT AT RERE D RIEEIRES 2R
AME AT BER EMEMBRER BELAFKED B
BR ST B M BRA6E2E A o

ERBREAINE—TFE F2RBREEMESI DE
ER—RER—DRHEER S8 —Hi -

HEREABRAURKREEARSHSEA L AABW
EREFERESIREERE - BT NFE—F—H

TEINEARBEZTH REERESETHEEBERNE
% #E B 2 {15 23400,000,000 ©



CORPORATE GOVERNANCE AND OTHER INFORMATION

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

As at 30 June 2024, the interests and short positions of the Directors and
the chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or its associated corporation (within the meaning
of Part XV of the SFO which were required to be entered in the register kept
by the Company pursuant to section 352 of the SFO, or which were otherwise
required, to be notified to the Company and the Stock Exchange pursuant to
the Model Code, are set out below:
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Number of Approximate
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underlying Shares shareholding
Name of Director/Chief Executive Nature of Interest %17 =X 48 BA BEA9HERG
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Mr. Lam Interest in controlled corporations "ot 3,400,000,000 84.05%
Mot KR EE R m e
Notes: B 5T
(1) Pursuant to Division 7 of Part XV of the SFO, 3,400,000,000 Shares held by Mr. (1) REEERPEEABEXVEFEIDE  MEEFEDN
Lam are deemed corporate interests through Radiance Group Holdings and 3,400,000,000f RN WRERBEETBEEETRKRIERFE
Glowing Shine. B AB) R ©

Interests in shares/debentures of associated corporations of
the Company

RARBEEEBERY, M EEENERE

Approximate

Number of percentage in

shares/Amount relevant shares/

Name of Director Name of associated corporation Nature of interest of debentures debentures

{LAERARR 1SR,

R 8E, BRI

EEfR AR Bk B S 7B EEE BREEESH Batt

Mr. Lam Radiance Group Holdings Beneficial owner 6,172,150 64.97%
MohE TIBEETER BEmBEBA

Save as disclosed above, as at 30 June 2024, none of the Directors and
chief executives of the Company had any interests or short positions in the
Shares, underlying Shares and debentures of the Company or its associated
corporations, recorded in the register required to be kept under section 352
of the SFO or required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER FTERRBREMA LRI QB RS B HEEE
PERSONS’ INTERESTS AND SHORT POSITIONS IN RPN ERRRE

THE SHARES AND UNDERLYING SHARES OF THE

COMPANY

So far as is known to the Company, as at 30 June 2024, as recorded in the ATETWENRB=Z+TH A ATFRM  BARQNTRE
register required to be kept by the Company under section 336 of the FEBHKIAEEMIE6EBEFNELMATLCHE WAL
SFO, the following persons, other than a Director or chief executive of the (BEFZARBRSTHASRRIN PR RMD BRI R M F

Company, had an interest of 5% or more in the Shares or underlying Shares: BB FRER
Number of Shares Approximate
directly or percentage of
Name of substantial shareholder indirectly held Shares in issue
Bz Mz
AN EEBITRM
TERRATE K& E BB S
Radiance Group Holdings 3,400,000,000 84.05%
TEERER
Glowing Shine 3,400,000,000 84.05%
54
Note: BT
(1) Radiance Group Holdings is owned as to 64.97% and 35.03% by Mr. Lam and Ms. (1)  SEEEERBAMEERML DB HET64.97%K35.03%H
Lam, respectively. o

) Radiance Group Holdings is the beneficial owner of all the issued shares in  (2) SRERERAREBREBETROMNEREE A AL

Glowing Shine and, therefore, Radiance Group Holdings is deemed, or taken to MBS RBERAMS  SEEEERERARNEERR
be interested in the Shares owned by Glowing Shine for the purpose of the SFO. BEANRKRMDPHES G-

(3) Mr. Lam is the sole director of Radiance Group Holdings and Glowing Shine.  (3) ﬁ?‘ﬁi?ﬁrﬁﬁ%@%ﬂﬁ&gﬂﬁﬁguﬁ—§$°M§E$7%%§E
Mr. Lam, by virtue of his ownership of shares in Radiance Group Holdings as to REBERZTEREB497%ZMD > MBS RPERGAMS
64.97%, is deemed or taken to be interested in the Shares owned by Glowing WRAREENRIBEENRG P HEE#ER
Shine for the purpose of the SFO.

Save as disclosed above, as at 30 June 2024, the Company had not been [ EXFIBEEN RIE_NEB=1+H'&xXAFIL
notified of any persons (other than a Director or chief executive of the HBMEFMALT (EEXLARBARSTHRAERN NEH
Company) who had an interest or short position in the Shares or underlying P IRS RABRIRMD P HEB EB LN IREZ S RPERAISE
Shares that were recorded in the register required to be kept under section  336/& BHEEFNETMAMESI KA

336 of the SFO.

INTERIM DIVIDEND FHEARR B
The Board resolved not to declare the payment of any interim dividend for the ~ BB & BRER ?t%Z:t_ ZmEARB=+HIERERE
six months ended 30 June 2024. IRER AP ERRR S
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CORPORATE GOVERNANCE AND OTHER INFORMATION

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Save as disclosed in this report, during the Period, neither the Company nor
any of its subsidiaries has purchased, sold or redeemed any of the listed
securities of the Company. As at 30 June 2024, the Company did not hold any
treasury shares.

AUDIT COMMITTEE

The Board has established the Audit Committee with written terms of
reference in compliance with the CG Code.

The Audit Committee consists of three members, namely Mr. Chung Chong
Sun, Mr. Zhang Huagiao and Mr. Tse Yat Hong, each of them is an independent
non-executive Director. The chairman of the Audit Committee is Mr. Chung
Chong Sun, who possesses appropriate professional qualifications. The Audit
Committee has reviewed the Company’s interim results for the six months
ended 30 June 2024 and this interim report.

Lam Ting Keung
Chairman
Hong Kong, 30 August 2024

EEEAREMEN

BBE HENER AT LM

PMRABEFMMREEN BEXRRARB AREHEEFHE
AN EEE HERBERIARBEM LEHEF - HIEZ
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EFECHUERZE S TEREERELTRLIEEE]
BHE R -

ERZERORE-2NE DR EAIMEE - RIEBL
ERBEELEE EAOSBUFATEF -BERERG
NEIFERBANEE REAGRCEEXER - BELEEY
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=
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FHAIRGSEma R EMEERER

For the six months ended 30 June 2024
HEZZNESA=+HIREA

2024 2023
—E_OF —ET=
(Unaudited) (Unaudited)
(REEER) (RE&EZ)
Notes RMB’000 RMB'000
B 5 ARETT AREF T
REVENUE A 4 16,382,985 18,348,658
Cost of sales HEMAE (16,305,117) (16,021,984)
GROSS PROFIT EF 77,868 2,326,674
Finance income E BT PN 10,957 27,711
Other income and gains EH A R s 4 12,162 12,869
Selling and distribution expenses HE R DHRAX (414,204) (532,125)
Administrative expenses TERXZ (252,430) (346,825)
Finance costs B FE A 6 (117,723) (116,689)
Impairment losses on financial assets, net TREEREEEFE 5 (46,937) (10,174)
Other expenses HhBasz (63,597) (83,868)
Fair value (losses)/gains on investment properties RE¥EMNAFTE (B8 i 11 (122,916) 117,756
Fair value losses from financial assets BAFESABENESHEEN
at fair value through profit or loss NEEEE - (1,007)
Share of losses of: BTy ATEE !
Joint ventures HEdE (327,494) (18,753)
Associates & AT (122,325) (44,453)
(LOSS)/PROFIT BEFORE TAX ERE (B538) &R 5 (1,366,369) 1,331,116
Income tax expense Frigiip sz 7 (560,400) (593,863)
(LOSS)/PROFIT FOR THE PERIOD HAR (B538) itaF) (1,927,039) 737,253
OTHER COMPREHENSIVE INCOME HRHEMZEWA
FOR THE PERIOD = =
TOTAL COMPREHENSIVE (LOSS)/INCOME HRE2E (B518) WA 4EEE
FOR THE PERIOD (1,927,039) 737,253
Attributable to: LUR&IEMEN, :
Owners of the parent BATEE A (2,026,425) 522,667
Non-controlling interests JEEER S 99,386 214,586
(1,927,039) 737,253
(LOSS)/EARNINGS PER SHARE BAT L E#REE ARG
ATTRIBUTABLE TO ORDINARY EQUITY =K (EBR) B
HOLDERS OF THE PARENT
Basic and diluted BEARKR#E
For profit for the period TEAREAN S 9 RMB(0.50) RMBO0.13
AR #(0.50)7T AR #0137
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSIT]ON
PR S MBI R R

30 June 2024
RZE-_WEARB=+H

30 June 31 December
2024 2023
—E_ME —EI=F
ANE=1H sl
(Unaudited) (Audited)
(REEER) (K2 1%)
Notes RMB’'000 RMB'000
B 5 ARETT AREF T
NON-CURRENT ASSETS EREBEE
Property, plant and equipment ME--BEREZE 10 987,201 884,656
Right-of-use assets FRESE 711,943 729,667
Investment properties wEME 1 16,804,300 16,845,700
Intangible assets mLEE 19,206 21,697
Investments in joint ventures REeEbtENKRE 3,622,783 2,581,944
Investments in associates RS ATNRE 5,578,591 5,705,529
Financial assets at fair value through profit or loss Z2/AF{Est ABRZMNERIE E 40,005 84,405
Deferred tax assets IRIERIBE E 2,165,667 2,286,927
Other non-current assets HMIERENEE 940,000 1,402,644
Total non-current assets EREBNEERE 30,869,696 30,543,169
CURRENT ASSETS RENEE
Properties under development BEOYE 50,026,897 62,580,103
Completed properties held for sale FEHENE Ty 12,995,607 15,408,278
Trade receivables B 5 ERIE 12 37,803 39,458
Contract cost assets SHREAEE 725,559 899,672
Due from related companies FE UR R B A B RN 1B 23 4,041,009 4,100,131
Prepayments, other receivables and other assets ~ J& {3 3R IE « ET’@E%W#\’)\IEEZ
Hth&EE 6,528,874 8,028,479
Tax recoverable Al EIFRIE 1,017,871 1,082,370
Financial assets at fair value through profit or loss Z2/AF{Est ABRMNERIE E 2,282 23,408
Cash and bank balances P& RIRTHE R 13 4,179,244 7,072,920
Total current assets MBEELE 79,555,146 99,234,819
CURRENT LIABILITIES mEAaE
Trade payables B ENIE 14 9,994,969 11,053,574
Other payables and accruals HMEMRIE R ESE A 2,167,574 2,676,974
Contract liabilities alaE 24,761,882 37,659,856
Due to related companies FE < BE Bt A B RRIE 23 5,289,480 4,928,152
Tax payable FETTRIE 6,038,624 5,739,088
Interest-bearing bank and other borrowings stREIRTT R EMMERR 15 7,054,748 11,734,403
Proceeds from asset-backed securities R—EFERNNEERIFESESN
within one year Frig=r18 16 33,063 47,606
Senior notes BRER 17 - 2,142,841
Corporate bonds NEfESH 18 72,827 15,707
Lease liabilities within one year —FRNEEEaRS 2,325 3,354
Total current liabilities mEh B EAEEE 55,415,492 76,001,555
NET CURRENT ASSETS MENEEFE 24,139,654 23,233,264
TOTAL ASSETS LESS CURRENT LIABILITIES BEMLERTSAR 55,009,350 53,776,433
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION
& PEARERSR EMBRRR

30 June 2024

AZEONEB=+H

30 June 31 December
2024 2023
—ENE TE=4F
ANE=1H sl
(Unaudited) (Audited)
(REEER) (K2 1%)
Notes RMB’000 RMB'000
B 5 ARETT AREF T
NON-CURRENT LIABILITIES EREmEE
Interest-bearing bank and other borrowings FFEIRIT R EMMER 15 14,799,986 11,036,720
Proceeds from asset-backed securities EERPESHMENRIE 16 1,672,856 1,672,856
Corporate bonds NEMESH 18 2,782,718 2,778,304
Lease liabilities HEaE 2,001 2,497
Deferred tax liabilities RIERIBEE 2,234,525 2,336,955
Total non-current liabilities JEmB B B4R 21,492,086 17,827,332
Net assets BEFE 33,517,264 35,949,101
EQUITY Em
Equity attributable to owners of the parent B ATEHE AEL#ED
Share capital [N 19 35,095 35,095
Reserves B 21,883,139 23,917,824
21,918,234 23,952,919
Non-controlling interests JEFERG HE 11,599,030 11,996,182
Total equity e 33,517,264 35,949,101

Mr. Lam Ting Keung
HERTE
Director

EF
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Mr. Xu Xiaodong
mNERE
Director
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

1 HA 5 BH

& A\ 455
EETE

2L 424

m &

BR

For the six months ended 30 June 2024

Attributable to owners of the parent

BECZTTUFESA=ZTHLENRER

BARRENE
Statutory Asset Non-
Share Share Capital surplus revaluation  Retained controlling Total
capital  premium reserve reserves reserve profits Total interests equity
TR EEER 32014
kx  RHEE EFRE 1 #E RREN 5t #i  EEEE
RMB’000 RMB’000 RMB’000 RMB'000 RMB’000 RMB’000 RMB'000 RMB'000 RMB’000
AEBTT AEETRT AREBTR AER¥TR ARBKTR ARBTR AR®TRT ARETR ARETR
At 1 January 2024 (audited) RZE-ME—-B—H (B5%) 35005 679,084  (555406) 3,030,661 5287 20,758,198 23,952,919 11,996,182 35,949,101
(Loss)/profit for the period 1R (5%8) /&7 - - - - - (2,026,425) (2,026,425) 99,386 (1,927,039)
Other comprehensive (loss)/income HREM2E BB /WA
for the period - - - - - - - - -
Total comprehensive (loss)/income BNEE (B8 / HasE
for the period S = = = - (2,026,425 (2026425) 99386 (1,927,039
Disposal of subsidiaries HEMBAR - - - - - - - (405058)  (405,058)
Acquisition of non-controlling interests W IEFERR B & - - (8,260) - - - (8260)  (18380)  (26,640)
Capital contribution from non-controlling MBABIFERKRRHE
shareholders of subsidiaries - - - - - - - 400 400
Capital reduction by non-controlling M BABFFERKRIMERHIE
shareholders of subsidiaries - - - - - - - (73,500) (73,500)
As at 30 June 2024 (unaudited) RZE-MERB=+H
(REER) 35095 679,084  (563,666) 3,030,661 5287 18,731,773 21,918,234 11,599,030 33,517,264

Interim Report 2024 Radiance Holdings (Group) Company Limited

45



INTERIM CONDENSED CONSOLIDATED STATEMENT

OF CHANGES IN EQUITY
S FHARSERAR SR m BB R

For the six months ended 30 June 2024
BE_Z_NFAA=+HLKES

Attributable to owners of the parent

BARER NEL
Statutory Asset Non-
Share Share Capital surplus— revaluation Retained controlling Total
capital premium reserve reserves reserve profits Total interests equity
RS  BEEM R
kx  ROEE EXEE f# wE  RBEN a5t i EalH
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEBFR AREFT ARETR ARBTR ARETT ARETR ARETR ARETT ARETR
At 1 January 2023 (audited) RZIBZ=%-A—H @S%) 35005 679084 (555406) 2844218 5087 21525889 24534167 11048871 35583038
Profit for the period HBRiEF - - - - - 522,667 522,667 214,586 737,253
Other comprehensive income HREMZAERA
for the period - - - - - - - - -
Total comprehensive income HRZENALE
for the period - - - - - 522667 522667 214,586 737,253
Capital contribution from non-controlling MBARFEERKELE
shareholders of subsidiaries - - - - - - - 400 400
As at 30 June 2023 (unaudited) RZEZ=&£xB=1AH
(REER) 35005 679084 (555406) 2844218 5087 20048556 25056834 11263857 36320691
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS
PHIMRAGERERER

For the six months ended 30 June 2024
HE_Z-NFESA=+HIREA

2024 2023
—ENE —E-=
(Unaudited) (Unaudited)
(REEER) (R EZ)
Notes RMB’000 RMB'000
MIEE ARETT ARBTT
CASH FLOWS FROM OPERATING ACTIVITIES K& EEBFRERERE
(Loss)/Profit before tax FRIQAT (B548) @ F! (1,366,639) 1,331,116
Adjustments for: HE
Depreciation of items of property, plant and ME-BERZEBEITE
equipment 5 14,017 10,432
Depreciation of right-of-use assets FRESENE 5 16,857 20,133
Amortisation of intangible assets S EEE 5 2,491 2,401
Impairment losses recognised for properties HEPYERRIRERSE
under development 5 1,423,561 167,292
Impairment losses recognised for completed FIELECE TYEEIDN
properties held for sale TEEE 5 642,080 18,051
Impairment losses recognised for financial assets &R E ERBAIBEEE 5 46,937 10,174
Investment loss KEEHE 5 44,400 =
Loss on disposal of subsidiaries B AT REEE 5 1,101 =
Exchange loss PEREIE 1,516 95,856
Fair value losses from financial assets at fair value AT EFABZNEREE
through profit or loss ARSIV SFi=] - 1,007
Gain on derecognition of financial assets at BIPEREAFESABGEN
fair value through profit or loss ETREENRD 4 = (108)
Share of profits and losses of joint ventures PMEEECERTIREER 327,494 18,753
Share of profits and losses of associates PMEBE R BRF R EE 122,325 44,453
Fair value losses/(gains) on investment KREVMENATFEESE &)
properties 11 122,916 (117,756)
Net gain on disposal of items of property, HEME BERRBEEN
plant and equipment F W R (233) (12)
Net loss/(gain) on disposal of items of HEFREEENFEE
right-of-use assets (=) 309 (490)
Finance costs BT FSRAS 6 117,723 116,689
Finance income I ON (10,957) (27,711)
Decrease in properties under development and ~ BEE Y ERIFEHEBE T
completed properties held for sale LY E - 11,811,151 11,200,247
Decrease in prepayments and other receivables T8 13 T I8 By H th FE U sk 1&g/ 1,482,643 1,032,991
Decrease in restricted cash ZIREIIR R 978,607 1,090,071
Decrease in trade receivables & 5 EWEE > 1,366 9,320
Decrease in contract cost assets SHREEER L 163,465 200,581
Decrease in trade payables B 5 IER (904,310) (812,510)
Increase in amounts due from related companies & U B8 B /A 5] X IE 12 0 (381,177) (24,114)
Decrease in other payables and accruals HAE R I8 K FE 5T & AR D (141,250) (240,093)
Decrease in contract liabilities sHEaERD (12,365,177) (10,206,266)
Increase/(decrease) in amounts due to FE(SRABG A BT IBIE N, CRiL
related companies 215,078 (7,835)
Cash generated from operations RERBRE 2,366,294 3,932,672
Interest received BUF S 10,957 27,711
Tax paid BRIE (519,611) (457,840)
Net cash flows from operating activities SR RESRE R 1,857,640 3,502,543
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS

FHIRBRARSRERER

For the six months ended 30 June 2024

BE_Z_NFAA=+HLKES

2024 2023
—_E_EFE ==
(Unaudited) (Unaudited)
(REEER) (CRI&E1Z)
Notes RMB’000 RMB'000
B 5 AR¥TT ARH#FTT
CASH FLOWS FROM INVESTING ACTIVITIES KREEHRSRERE
Purchase of items of property, plant and BEYE - BEKREEE
equipment (126,583) (36,718)
Purchase of intangible assets BEERTEE = (1,361)
Purchase of right-of-use assets EEEREEE (1,508) S
Increase in investment properties KREYEEN (81,516) (68,725)
Disposal of financial assets at fair value through ~ HERAFE AR
profit or loss TRIEE 21,126 20,168
Disposal of subsidiaries HERBAT (87,062) =
Advances to related parties w75 7E VB (312,235) (38,147)
Repayment of advances to related parties BEERE S EHNER 371,357 1,461,294
Disposal of items of property, plant and equipmentH E# 2 BE R R HEER 2,816 503
Net cash flows (used in)/from investing &EEE (FRA) FRBlRE
activities e PR (213,605) 1,337,014
CASH FLOWS FROM FINANCING ACTIVITIES ~ RiEEEFIBIREHE
Repayment of proceeds from issue of senior notes {38 81718 % ZiEFr1S 2B (1,028,380) =
Repayment of proceeds from issue of BEETABESERIE
corporate bonds - (210,000)
Proceeds from interest-bearing bank and FFEIRITT R EMERAERE
other borrowings 38,900 6,346,209
Repayment of interest-bearing bank and BEFERTRAEMER
other borrowings (2,049,846) (6,089,911)
Repayment of proceeds from asset-backed BEBERFESMERIE
securities - (3,574,895)
Capital contribution from non-controlling M AR FEEREEREE
shareholders of subsidiaries 400 400
Interest paid BAFE (728,581) (1,186,120)
Advances from related companies REEG A BRI BB 437,612 146,739
Repayment of advances from related companies & 3E R H A IR LAV B (227,662) (570,700)
Decrease in pledged deposits BIRRERUR LD - 10,000
Principal portion of lease payments HEMTNEASID (1,705) (5,126)
Net cash flows used in financing activities REEESMAREREFE (3,559,262) (5,133,404)
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS
FHIRSBAAA S R ERER

For the six months ended 30 June 2024
BE_Z_NFEAA=+HLKEAS

2024 2023
—_E_EFE F=
(Unaudited) (Unaudited)
(RBEZ) (R EZ)
Notes RMB’000 RMB'000
B 5 AR¥TT ARH#FTT

NET DECREASE IN CASH AND

CASH EQUIVALENTS

RERREEBYRLBE

Cash and cash equivalents at beginning of period
Effect of foreign exchange rate changes, net

HNRERIREEFEY
SNEEREEHAY B R

CASH AND CASH EQUIVALENTS

AT END OF PERIOD

HRRERFEEEN

ANALYSIS OF BALANCES OF CASH AND

CASH EQUIVALENTS

Cash and bank balances
Less: Restricted cash

RERBSEEMERNIN

RERIRITAEER
A RIRGIIRE

CASH AND CASH EQUIVALENTS AS STATED IN
THE INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

PG ARERERAT

RERREEEY

(1,915,227) (293,847)

4,808,037 4,410,184

158 1,190

2,892,968 4,117,527

13 4,179,244 10,926,802
13 1,286,276 6,809,275
2,892,968 4,117,527
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

e

HAfG PR & I I B Rl B s

For the six months ended 30 June 2024

BE

2.1

TEIMENRA=THLENER

CORPORATE INFORMATION

The Company is an exempted company incorporated in the Cayman
Islands. The Company’s shares were listed on the Main Board of the
Stock Exchange of Hong Kong Limited (the “Stock Exchange’) on 29
October 2020. The registered office address of the Company is PO Box
309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands.

The Company is an investment holding company. During the
six months ended 30 June 2024, the Group was involved in the
development and sale of properties, property leasing and the provision
of management consulting services.

In the opinion of the directors, the holding company and the ultimate
holding company of the Company is Radiance Group Holdings Limited,
which is incorporated in the Cayman Islands.

BASIS OF PREPARATION

The interim condensed consolidated financial information for the
six months ended 30 June 2024 has been prepared in accordance
with |AS 34 Interim Financial Reporting. The interim condensed
consolidated financial information does not include all the information
and disclosures required in the annual financial statements, and should
be read in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2023.

Going concern basis

The Group recorded a net loss of RMB1,927,039,000 for the six months
ended 30 June 2024. As at 30 June 2024, the Group's short-term
borrowings amounted to RMB7,160,638,000, including interest-bearing
bank and other borrowings, proceeds from asset-backed securities
and corporate bonds, while its cash and bank balances amounted to
RMB4,179,244,000 (including restricted cash).

The directors of the Group have evaluated the sustainable operation
ability for 12 months from the end of the reporting period, which is
affected by the macroeconomic environment, industry environment
and credit environment and came to an opinion that the Company is
facing periodic challenges of liquidity risk.
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

2.1 BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

Certain measures have been and are being taken to manage its
liquidity needs and to improve its financial position which include the
following:

(i) accelerating the pre-sale of properties and speeding up the
collection of sales proceeds;

(ii) closely monitoring the process of construction of its property
development projects to ensure that construction and related
payments are fulfilled and the relevant properties sold under
pre-sale arrangements are completed and delivered to the
customers on schedule, such that the Group is able to release
restricted pre-sale proceeds as planned;

(i) seeking continuously for re-financing of existing borrowings
as well as new debt financing and bank borrowings at costs
acceptable to the Group to finance the settlement of its
existing financial obligations and future operating and capital
expenditures; maintaining close communications with the
noteholders, seeking out the optimal solution to ensure that the
interests of all stakeholders are safeguarded; and

(iv)  not committing on significant capital expenditures and land
acquisitions before securing the necessary funding.

Taking into account (i) the Group's net current assets position of
RMB24,139,654,000; (ii) the cash flow projection including the Group's
ability to obtain new financing and to renew or refinance the existing
credit facilities before maturity; and (iii) the availability of unpledged
assets that are immediately available for sale, the directors of the
Company consider that the Group has sufficient working capital to
meet in full its financial obligations as they fall due for at least the next
twelve months from the end of the reporting period. Accordingly, these
consolidated financial statements have been prepared on the going
concern basis which assumes the realisation of assets and satisfaction
of liabilities in the normal course of business.

The directors of the Company have reviewed the Group's cash flow
forecast covering a period of 12 months from the end of the reporting
period. They are of the opinion that, taking into account the above-
mentioned plans and measures, the Group will have sufficient working
capital to finance its operations and meet its financial obligations as
and when they fall due in the foreseeable future. Accordingly, the
directors believe it is appropriate to prepare the interim condensed
consolidated financial information of the Group for the six months
ended 30 June 2024 on a going concern basis.

2.1

hHEAR PR & R B E R B 5E

For the six months ended 30 June 2024
VEZEWESRA=+HIEAREA

B (8

RHECEEE (B

BRI EREREFHEEAEEERBIESTERK
HEHPHNRR EFEEUTEEA:

()  INRTEEMEL RO E PG

TIE

(i BYERVYFLERBFSNEEER ERES
RAEMMRIBENATS URBHRAEZHHE
NEBMDERATILRNER  BARERGE
IR BIRIR R IRFINTREFTERIA ;

(i) HEBUKAEBRZZHMNATRIFTEERAK
MEBRERRITERNBRE  UEBER
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
& FRHARG BRAR & B B E L e 5

For the six months ended 30 June 2024
BE_Z_NFSRA=1THLXEA

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group's annual consolidated
financial statements for the year ended 31 December 2023, except for
the adoption of the following revised International Financial Reporting
Standards (“IFRSs") for the first time for the current period’s financial
information.

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

Amendment to IAS 1 Classification of Liabilities as Current or
Non-current (the “2020 Amendments”)
Amendment to IAS 1 Non-current Liabilities with Covenants

(the "2022 Amendments”)
Amendments to IAS 7 Supplier Finance Arrangements
and IFRS 7

The nature and impact of the revised IFRSs are described below:

(a) Amendments to IFRS 16 specify the requirements that a seller-
lessee uses in measuring the lease liability arising in a sale
and leaseback transaction to ensure the seller-lessee does
not recognise any amount of the gain or loss that relates to
the right of use it retains. Since the Group has no sale and
leaseback transactions with variable lease payments that do not
depend on an index or a rate occurring from the date of initial
application of IFRS 16, the amendments did not have any impact
on the financial position or performance of the Group.

(b)  The 2020 Amendments clarify the requirements for classifying
liabilities as current or non-current, including what is meant by
a right to defer settlement and that a right to defer must exist
at the end of the reporting period. Classification of a liability is
unaffected by the likelihood that the entity will exercise its right
to defer settlement. The amendments also clarify that a liability
can be settled in its own equity instruments, and that only if a
conversion option in a convertible liability is itself accounted for
as an equity instrument would the terms of a liability not impact
its classification. The 2022 Amendments further clarify that,
among covenants of a liability arising from a loan arrangement,
only those with which an entity must comply on or before the
reporting date affect the classification of that liability as current
or non-current. Additional disclosures are required for non-
current liabilities that are subject to the entity complying with
future covenants within 12 months after the reporting period.

The Group has reassessed the terms and conditions of its
liabilities as at 1 January 2023 and 2024 and concluded that the
classification of its liabilities as current or non-current remained
unchanged upon initial application of the amendments.
Accordingly, the amendments did not have any impact on the
financial position or performance of the Group.
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

2.2 CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES (Continued)

(@) Amendments to IAS 7 and IFRS 7 clarify the characteristics of
supplier finance arrangements and require additional disclosure
of such arrangements. The disclosure requirements in the
amendments are intended to assist users of financial statements
in understanding the effects of supplier finance arrangements
on an entity’s liabilities, cash flows and exposure to liquidity
risk. The disclosure of relevant information for supplier finance
arrangements is not required for any interim reporting period
during the first annual reporting period in which an entity
applies the amendments. As the Group does not have supplier
finance arrangements, the amendments did not have any
impact on the interim condensed consolidated financial
information.

OPERATING SEGMENT INFORMATION

Management monitors the operating results of the Group's business
which includes the development and sale of properties, property
leasing and the provision of management consulting services. Property
leasing and the provision of management consulting services are
not significant to revenue contribution. Thus, the segment of the
development and sale of properties is the only reportable operating
segment of the Group, and no further operating segment analysis
thereof is presented.

Geographical information

No geographical information is presented as the Group's revenue from
the external customers is derived solely from its operations in Chinese
Mainland and no significant non-current assets of the Group are
located outside Chinese Mainland.

Information about major customers

No revenue from sales to a single customer or a group of customers
under common control accounted for 10% or more of the Group's
revenue during the period.

PHEARG R 4R & B 5 B L Y 3E
For the six months ended 30 June 2024
HEZZ-NFESA=+HILREA
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
S FHARSPRAR S A B B R M EE

For the six months ended 30 June 2024
BE_Z_NFAA=+HLKES

4. REVENUE, OTHER INCOME AND GAINS 4.

An analysis of revenue is as follows:

T A ~ ELfth I A B Uk a8
BB :

For the six months ended 30 June

BEAA=THILXEAR

2024 2023

—E_ME TEC=F

RMB’000 RMB'000

ARETT AREFT

(Unaudited) (Unaudited)

(RE&EXZ) (RE&EZ)

Revenue from contracts with customers ZEREHA 16,188,320 18,135,624
Revenue from other sources HAh IR A

Property lease income YIEREWRA 194,665 213,034

Total 5 16,382,985 18,348,658

Disaggregated revenue information from contracts
with customers

ERAHNBARTIER

For the six months ended 30 June

BEAA=+THILARER

2024 2023
ZETTIE TE=F
RMB’000 RMB'000
ARETT ARB#F T
(Unaudited) (Unaudited)
(RE&EXZ) (R EZ)

Types of goods or services: SmEREESE -
Sale of properties MEHE 16,186,142 18,120,578
Management consulting services BIRBHRE 2,178 15,046
Total revenue from contracts with customers & B & & A 4228 16,188,320 18,135,624

Timing of revenue recognition: A TR -

Properties transferred at a point in time NE R EN Y 16,186,142 18,120,578
Services transferred over time B — ER RS N 8E 3R 1Y AR 75 2,178 15,046
Total revenue from contracts with customers & B & &K A 4258 16,188,320 18,135,624
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4.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
hHEARSRRAR S R T E R 5T

For the six months ended 30 June 2024
BE_Z_NFEAA=+HLKEAS

REVENUE, OTHER INCOME AND GAINS 4. WA -~EUIEA RIS &)

(Continued)

An analysis of other income and gains is as follows: HtMWA KW@z oI T

For the six months ended 30 June

BEAA=THILXEAR

Other income and gains

Deposit forfeiture

Subsidy income

Income from providing guarantees to
a related party

Net gain on disposal of items of
right-of-use assets

Gain on derecognition of financial assets
at fair value through profit or loss

Net gain on disposal of items of property,

2024 2023
—E_ME —_E_=
RMB’000 RMB'000
ARETT AREFT
(Unaudited) (Unaudited)
(RE&EXZ) (RE&EZ)
H g A B W 2=
BEE 6,535 3,831
78 Bl A 1,502 5,464
A —% BB S IR B RAT R YA
3,000 2,030
HEFRAEEEBEBNKG F58
= 490

IR A FES AR mAY
BRE E W - 108
HREME - BB KR FHEB R

plant and equipment 233 12
Others Hith 892 934
Total et 12,162 12,869
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
S FHARSPRAR S A B B R M EE

For the six months ended 30 June 2024
BE_Z_NFAA=+HLKES

5. (LOSS)/PROFIT BEFORE TAX 5. BRRAN (&518) md
The Group's (loss)/profit before tax is arrived at after charging: NEEZBRIRAT (BIR) HEF AR TSIER
B8R -
For the six months ended 30 June
HEANA=+HLNER
2024 2023
ZETNE =4
RMB’000 RMB'000
ARETT AREFTT
(Unaudited) (Unaudited)
(RE&ER) (R EZ)
Cost of inventories sold BEEFEERKX FEEEE
(excluding impairment losses FESRAY R (E S 18)
recognised for inventories) 14,238,037 15,828,852
Cost of services provided BIRMERFE A 1,439 7,789
Impairment losses recognised for FEHEMERINRERSE
properties held for sale 642,080 18,051
Impairment losses recognised for HEPYERINBERSE
properties under development 1,423,561 167,292
Impairment losses on financial assets, net SREEREEETEE 46,937 10,174
Investment loss KEBE 44,400 =
Loss on disposal of subsidiaries HENBAREIE 1,101 -
Depreciation of items of property, ME-BERREEBEINE
plant and equipment 14,017 10,432
Amortisation of intangible assets M E EEE 2,491 2,401
Depreciation of right-of-use assets FERAEEEITE 16,857 20,133
Rental expenses HER% 1,334 1,275
Auditor's remuneration 12 B4 B 7 B - 2,310
Employee benefit expense BERANMS (BEESEK
(including directors' and EETBABHH) :
chief executive's remuneration):
Wages and salaries IERHS 101,056 151,755
Pension scheme contributions and BAEZEHA R EERN
social welfare 18,246 24,877
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6.

7.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

FINANCE COSTS

An analysis of finance costs is as follows:

PHEARG R 4R & B 5 B L Y 3E
For the six months ended 30 June 2024
HEZZ-NFESA=+HILREA

B F5 PR 2
M RANS T :

For the six months ended 30 June

BEAA=+HLARER

2024 2023

ZETNE =4

RMB’000 RMB'000

ARETT ARBTT

(Unaudited) (Unaudited)

(REEEXZ) (R EZ)

Interest on loans and borrowings ERRETHE 753,994 1,126,501

Interest on lease liabilities HEadME 180 427

Interest expense arising from revenue SHBAEENF ERZ

contracts 146,290 231,491
Total interest expense on financial liabilities W IFIZAFEFABZNESHEEN

not at fair value through profit or loss MERZELE 900,464 1,358,419

Less: Interest capitalised B ERERE (782,741) (1,241,730)

Total st 117,723 116,689

INCOME TAX FRiSR

The Group is subject to income tax on an entity basis on profits arising
in or derived from the tax jurisdictions in which members of the Group
are domiciled and operate. Pursuant to the rules and regulations of the
Cayman Islands and British Virgin Islands, the Company and the Group's
subsidiaries incorporated in the Cayman Islands and British Virgin
Islands are not subject to any income tax. The Group's subsidiaries
incorporated in Hong Kong are not liable for income tax as they did
not have any assessable profits arising in Hong Kong for the six months
ended 30 June 2024 and 2023.

Subsidiaries of the Group operating in Chinese Mainland were subject
to the People’s Republic of China (“PRC") corporate income tax (“CIT")
with a tax rate of 25% during the reporting period (2023: 25%) except
for the following subsidiary:

SEBEBRAERRERADTMAEEFRERSE
AHEELERREENABRSBEEBMFAE
Ro-RIEHENERABRELH SR KRM &
NERAEBRHEREREBRELHEEMMAIL
N B LS EBESMITMFAER SEBREBF
MR A B AR EABMFAER HAZEQT
REE S _NER_ZE_=ZFE,"A=1tHLENE
B EREBEETAEZRAE-

BRI B ARSI AREBE R L E R B
NERREHHRBEEL 2% (T =4F 1 25%) HRE
WapE AR EME (ThE)) PEFRER (TREFRR
B/R)

Corporate

income tax rate

Company name NEATE TEMRERE
Chongging Jinhui Changjiang EETERIEMERRLAT 15%

Properties Co., Ltd.*

According to the Announcement on Further Implementation of
Corporate Income Tax Policy for the development of the Western
Regions (2012 No.12) issued by the State Taxation Administration and
the extension of the Corporate Income Tax Policy for the development
of the Western Regions (2020 No.23) jointly issued by the Ministry of
Finance, State Taxation Administration and National Development and
Reform Commission, Chongging Jinhui Changjiang Properties Co., Ltd.,
a subsidiary of the Group, is qualified to enjoy the preferential tax policy
of western regions enterprise income tax of 15% from 2011 to 2030.

* REBEERRBEBEMORIIORAB A ARE
BREAMEEFMSREENAS) CBE-—_F5%12
%) U R HP B ERRFBEE REKERMK
EZEEHABRMH(ENIEEABARERERS
MEENAE) (CTZTFHEBR) AT ——F
ECR-ZREC-FEENBARNEESRERIEM
EERATDGERZR1S%ANEDXERKESE
DIES

Interim Report 2024 Radiance Holdings (Group) Company Limited

57



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
S FHARSPRAR S A B B R M EE

For the six months ended 30 June 2024
BE_Z_NFAA=+HLKES

7. INCOME TAX (Continued) 7. FRiei @

The PRC land appreciation tax (‘LAT") is levied at progressive rates AR B ER (T ER ) THIB N F30%E
ranging from 30% to 60% on the appreciation of land value, being 60%H) RAER X H + MIRFERERU > T HIZEEARY
the proceeds from the sale of properties less deductible expenditures, HEEEMBSRIERAIAMS (B LA A - B
including land costs, borrowing costs and other property development AREMYERERS) - AEERBEMPEA
expenditures. The Group has estimated, made and included in taxation MMB AR RERNVRES L IR ER G FH
a provision for LAT according to the requirements set forth in the KEtiRMIBEE T IS ENEEBH SR TEHE
relevant Chinese Mainland tax laws and regulations. The LAT provision FETRAE R RHE -

is subject to the final review and approval by the local tax bureau.

For the six months ended 30 June

BEAA=+HLARER

2024 2023
ZETME TE=4F
RMB’000 RMB'000
AR®BTFT AREFTT
(Unaudited) (Unaudited)
(REEEXZ) (R EZ)

Current tax: BPHATRIE :
Corporate income tax TEFRE 312,869 301,500
LAT T IS ETR 228,701 220,447
Deferred tax IRIEIRIE 18,830 71,916
Total tax charge for the period HARiRIES H48%E 560,400 593,863

8. DIVIDENDS

The directors have resolved not to declare any interim dividend for the
six months ended 30 June 2024 (six months ended 30 June 2023: Nil).
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

(LOSS)/EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic (loss)/earnings per share amount is based
on the (loss)/profit for the period attributable to ordinary equity
holders of the parent and the weighted average number of ordinary
shares of 4,045,227,000 (six months 30 June ended 2023: 4,045,227,000)
in issue during the reporting period.

No adjustment has been made to the basic (loss)/earnings per share
amounts presented for the six months ended 30 June 2024 and 2023 in
respect of a dilution as the Group had no potentially dilutive ordinary
shares in issue during the reporting periods.

The calculation of the basic (loss)/earnings per share is based on:

9.

PEARSERLR & M B E R M5

For the six months ended 30 June 2024
BE_Z_WUE,A=1+HILXEAR

AR EEEERFAARGER (B

SREX (BB BB REGQASSTEER
FEAEBGHRRN (BB &SR RRESHEEETE
BP0 HE T 19 804,045,227,0000 (BE_Z _=F /N
BZ=1+B81EER : 4,045227,00008) 5t ©

%Z:t: T NERZEI=ZFEXABE=1THILAE

C MER SR BNERER BB B EHE
T’Eﬁ%ﬁ]?ﬁ’fﬁmﬁé\z&%ﬁ?*ﬁ%,ﬁﬂﬁaﬁﬁﬁ%ﬁ&ﬁ
BEEEEER-

SREX (B18) /BADRUTEENHE !

For the six months ended 30 June

BENA=THILXEAR

2024 2023
ZEIMFE —E-=
RMB’000 RMB'000
AREBTT AREBTFT
(Unaudited) (Unaudited)
(RBEZ) (R ER)
(Loss)/Earnings (B518) &%)
(Loss)/Profit attributable to ordinary equity ﬁﬁﬁ‘%‘l‘%ﬁ}ﬁ BEAx (BB Bz
holders of the parent, used in the basic BABEERERTE AEEERN
earnings per share calculation (2,026,425) 522,667
Number of shares
B EBE
2023
g =
Shares & 17
Weighted average number of ordinary BRTESKRER (5B BHMH
shares in issue during the period used BABETEERZMEFEIEH
in the basic (loss)/earnings per share
calculation 4,045,227,000 4,045,227,000
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHARSPRAR S A B B R M EE

For the six months ended 30 June 2024
HEZZMNFXXA=+HIXEAR

10.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2024, the Group acquired assets
at cost of RMB126,583,000 (31 December 2023: RMB36,718,000).

Assets with a net book value of RMB2,816,000 were disposed of by the
Group during the six months ended 30 June 2024 (31 December 2023:
RMB491,000), resulting in a net gain on disposal of RMB233,000 (note 4)
(30 June 2023: RMB12,000).

Assets with a net book value of RMB6,377,000 were transferred to
properties held for sale during the six months ended 30 June 2024 (31
December 2023: Nil).

Assets with a net book value of RMB1,061,000 were disposed of in
respect of the disposal of subsidiaries during the six months ended 30
June 2024 (note 20) (31 December 2023: Nil).

During the six months ended 30 June 2024, no impairment (31
December 2023: Nil) was recognised for property, plant and
equipment.

As at 30 June 2024, there were no items of the Group's property, plant
and equipment which have been pledged to secure asset-backed
securities granted to the Group (note 16) (31 December 2023: Nil).
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARGBRAR & M B B R

For the six months ended 30 June 2024

(ETENFESRA=THIENRER

INVESTMENT PROPERTIES . BEYE
Under
Completed construction Total
BT TE “azt
RMB'000 RMB'000 RMB'000
AR®EF T AREEF T ARBTFT
Carrying amount at 1 January 2023 AT =F—HF—HMW
(audited) IREE (KER) 13,368,500 2,961,700 16,330,200
Transfer from properties under BEARERYE
development - 65,478 65,478
Transferred BEEE (220,000) - (220,000)
Transfer from completed properties EBEAREHENSEIME
held for sale 310,260 310,260
Net gain from a fair value adjustment ‘A F{EEEFTSUE /FEE 253,540 106,222 359,762
Carrying amount at 31 December 2023 R_ZE_=ZF&+_HF=+—H
and 1 January 2024 (audited) RZZEZNFE—A—H®
REE ('R 13,712,300 3,133,400 16,845,700
Addition nNE 81,516 81,516
Net loss from fair value adjustment N EFEMSEIEFEE (59,600) (63,316) (122,916)
Carrying amount at 30 June 2024 AZEZMFEARA=+HH
(unaudited) IREE REER) 13,652,700 3,151,600 16,804,300

The Group's investment properties are situated in Chinese Mainland.
The Group's investment properties were revalued on 30 June 2024
based on valuations performed by Jones Lang LaSalle Corporate
Appraisal and Advisory Limited and Savills Valuation and Professional
Services (China) Limited, independent professionally qualified valuers,
at RMB16,804,300,000 (31 December 2023: RMB16,845,700,000).

As at 30 June 2024 the Group's investment properties with an
aggregate carrying amount of approximately RMB7,114,900,000 (31
December 2023: RMB7,132,800,000) were pledged to secure bank and
other borrowings granted to the Group (note 15).

As at 30 June 2024, the Group's investment properties with an
aggregate carrying amount of approximately RMB2,915,500,000 (31
December 2023: RMB2,938,900,000) were pledged to secure asset-
backed securities granted to the Group (note 16).

As at 30 June 2024, the Group's investment properties with an
aggregate carrying amount of approximately RMB3,054,500,000 (31
December 2023: RMB3,069,600,000) were pledged to secure corporate
bonds granted to the Group (note 18).

SEBNREYEMNRPRAM - KEANKREY
ELERBUBRXSERGEMPERHTEETN
RBHERABDRFE—KFEHMESR (FEA) HEM
HEERAERATNIEN _E_MNEB=1+H
EEAARE16,804,300,0000 (ZEZ=F+_51
=+—H : AE#§16,845,700,0007T) °

RIBEZMEAB=+H ~EBEKRAENS A
R #7114,900,000c (CE-_=ZF+-"A=+—H ' A
E#£7,132,800,0007T) NI EYEC IR AAEEHE
RERT R E M EREIRR (sk15) o

RIZEZNERA=+H AEBAKRABENAA
FE#2,915,500,0005c (ZCE_=%F+"BA=+—H '@ A
Fe#2,938,900,0007T) W EMECEF  ALEEE
ROEERPESERR (5E16) o

RIEZMEANB=Z+RH  AEEEKRAENAA
FR#3,054,500,0007c (CE_=F+_A=+—H: A
FE #3,069,600,0007T) W EMECET  AXEEE
B ATES R (izE18) o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
& FRHARG BRAR & B B E L e 5

For the six months ended 30 June 2024
HEZZMOFEAB=1tHILXEA

11. INVESTMENT PROPERTIES (Continued)

The fair value of completed commercial properties is determined using
the income approach.

The income approach takes into account the rental income of the
properties derived from the existing leases and/or achievable in
the existing market with due allowance for the reversionary income
potential of the leases, which have been then capitalised to determine
the fair value at an appropriate capitalisation rate. Where appropriate,
reference to the comparable sales transactions as available in the
relevant market has also been considered.

A significant increase/decrease in the estimated rental value
would result in a significant increase/decrease in the fair value of
the investment properties. A significant increase/decrease in the
capitalisation rate would result in a significant decrease/increase in the
fair value of the investment properties.

The fair value of commercial properties under construction which are
at the initial construction stage is determined using the asset-based
method and residual method.

The asset-based method is to use the market comparison method to
evaluate the fair value of the land use right and consider the book
value of the construction and installation costs incurred to obtain the
fair value of the project under construction.

The residual method is based on the assumption that the property is
newly completed in accordance with the latest development proposal
in terms of property uses, respective saleable areas and construction
schedules to establish the gross development value (“GDV"). The total
development costs including construction costs, contingency costs,
professional fees, infrastructure costs, management costs, financial
costs and developer’s profit are estimated and deducted from the
established GDV. The resultant residual figure is then adjusted back
to the valuation date to arrive at the market value of the property
interest concerned. The income capitalisation method has been used in
estimating the GDV, the basis of capitalisation of estimated net income
derived from the property with consideration of the prevailing market
yields.

A higher expected value would result in a higher fair value of these
investment properties under construction at the initial construction
stage.

During the reporting period, there were no transfers of fair value

measurements between Level 1 and Level 2 and no transfers into or
out of Level 3 (30 June 2023: Nil).
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12.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end of the
reporting period, based on the invoice date and net of loss allowance,

hHEARSRRAR S R T E R 5T
For the six months ended 30 June 2024
HEZZ-NFESA=+HILREA

12. B EWHIA

REESHARENEEAMARINGEERENESE
WORIERY SREC AT AT

is as follows:

30 June 31 December
2024 2023

—_EEFE —E=
V==L =l - — 5 =+—H
RMB’000 RMB'000
ARETT ARHEF T
(Unaudited) (Audited)
(REBER) (REZ)
Within 1 year —FR 37,273 39,042
1to0 3 years —E=fF 530 416
Total st 37,803 39,458

13. CASH AND BANK BALANCES

13. IREKRIRITLEER

30 June 31 December
2024 2023
—s-mE —=-=
ANE=1H ppeciEasd=
RMB’'000 RMB'000
ARETT AREF T
(Unaudited) (Audited)
(REEER) (#& 2 1%)
Cash and bank balances R& RIBITHER 4,179,244 7,072,920
Less: Restricted cash B ZREIIRE 1,286,276 2,264,883
Cash and cash equivalents REeERATEBY 2,892,968 4,808,037
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHARSPRAR S A B B R M EE

For the six months ended 30 June 2024
BE_Z_NFAA=+HLKES

13.

14.

CASH AND BANK BALANCES (Continued) 13. WERIBITHEER @)
As at the end of the reporting period, the cash and bank balances RBEHER RERBITEFRUARE - ExKET
denominated in RMB, US$ and HK$ are as follows: HBEAFEBEOT
30 June 31 December
2024 2023
T HE —EC=F
ANE=1H EeycE s
RMB’000 RMB'000
ARETT AREFT
(Unaudited) (Audited)
(REEER) (52 1%)
Denominated in RMB MARstE 4,134,428 7,056,714
Denominated in US$ MZEITEHE 43,308 14,949
Denominated in HK$ AT E 1,508 1,257
Total st 4,179,244 7,072,920
Pursuant to relevant regulations in the PRC, certain property REAEPEER AEENETRMERZAS
development companies of the Group are required to place certain EReETHREREGFZENEERITEREREH
amounts of cash in designated bank accounts for specified use. As at B M_EBE_NENB=+H ZEZRFIBVEAA
30 June 2024, such restricted cash amounted to RMB961,723,000 (31 R¥961,723,000c (ZZEZ=F+ZA=+—H: A
December 2023: RMB1,906,620,000). R 1 ,906,620,0007?5) ©
As at 30 June 2024, the restricted cash amounting to RMB112,214,000 RIZEZWNEARA=+H AR112,214,0007T (Z
(31 December 2023: RMB117,349,000) was frozen by the People’s Court E_=F+"A=+—08: AR#117,349,0007T) B
due to lawsuits, and other restricted cash was mainly restricted due to SHREIBEERFRAMBARERERLE  MEMZR
temporary administration issues. FEIREFERGRETHREEZRS -
TRADE PAYABLES 14. B EARIE

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

RREMHR BN EZEARNAEREZEIRIE
BUBREC DATINT :

30 June 31 December
2024 2023
—ENEF B =
NE=1TH EeciE s
RMB’000 RMB'000
ARETT ARB#F T
(Unaudited) (Audited)
(REEER) (&%)
Within 1 year —FRN 9,390,572 10,390,127
Over 1 year —FEME 604,397 663,447
Total “Est 9,994,969 11,053,574

Trade payables are unsecured and are normally settled based on the
progress of construction.

The fair values of trade payables as at the end of the reporting period
approximated to their corresponding carrying amounts due to their
relatively short maturity terms.
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15.

INTEREST-BEARING BANK AND OTHER

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
hHEARSRRAR S R T E R 5T

For the six months ended 30 June 2024
BE_Z_NFEAA=+HLKEAS

15. R RITREMMER

BORROWINGS
30 June 31 December
2024 2023
—_E_MF —E-=
ANA=1H [zt
RMB’000 RMB'000
ARBTT AREBTFT
(Unaudited) (Audited)
(KRBT (REZ)
Current BNHA
Current portion of long-term RERITTERMNENERE 2 —FEIF
bank loans - secured 6,214,361 11,141,143
Current portion of long-term REFEMMERNENERS D —F K
other borrowings - secured 840,387 593,260
Subtotal /NET 7,054,748 11,734,403
Non-current JEBNHA
Bank loans — secured BITER—FHEMT 13,463,713 10,268,920
Other borrowings — secured HinER—F T 1,336,273 767,800
Subtotal /NET 14,799,986 11,036,720
Total “ast 21,854,734 22,771,123
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
& FHARSPRAR S A B B R M EE

For the six months ended 30 June 2024
BE_Z_NFAA=+HLKES

15. INTEREST-BEARING BANK AND OTHER 15. stEIRITREMBER @
BORROWINGS (Continued)

30 June 31 December
2024 2023
—ETMmE —EBC”=
ANA=1H [pyeiciEls!
RMB’000 RMB'000
ARBTT ARBTFT
(Unaudited) (Audited)
(KRBT (REZ)
Analysed into: baRiiv=
Bank loans repayable FEEBIRITEMR
Within one year —FR 6,214,361 11,141,143
In the second year ETE 5,554,356 4,475,407
In the third to fifth years, inclusive FE-FEFELF (BEEREMSF) 4,096,563 1,740,387
Over five years HER 3,812,794 4,053,126
Subtotal /INE 19,678,074 21,410,063
Other borrowings repayable HihfEEEMBNR
Within one year —FR 840,387 593,260
In the second year F_FE 132,000 599,800
In the third to fifth years, inclusive FEEEERLF (BREEERF) 1,204,273 168,000
Subtotal /N5t 2,176,660 1,361,060
Total st 21,854,734 22,771,123

The Group's borrowings are denominated in RMB as at 30 June 2024.
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15.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)

Certain of the Group's bank and other borrowings are secured by the
pledges of the following assets with carrying values at the end of the
reporting period as follows:

ARG PR S M B E R Y 5E

For the six months ended 30 June 2024
HEZZ-NFESA=+HILREA

15. FHRRITREMMER @)

FEBETRITREMERUTIEEFIRR > &
FEENBRSHAREREEDT

Land use rights Tt AR
Investment properties (note 11) KREYE MsE)
Properties under development BRI
Completed properties held for sale FIEHENIE T

30 June 31 December
2024 2023
—TE TE=4F
ANA=1H [pyeiciEals!
RMB’000 RMB'000
ARETT ARHEF T
(Unaudited) (Audited)
(REBER) (REZ)
594,079 608,167
7,114,900 7,132,800
22,196,872 32,267,551
3,838,205 2,045,355

The management of the Company has assessed that the fair values
of interest-bearing bank and other borrowings approximate to their
carrying amounts largely due to the fact that such borrowings were
made between the Group and independent third-party financial
institutions based on prevailing market interest rates.

Certain of the bank and other borrowings of up to RMB761,933,750
were guaranteed by the Company’s non-controlling shareholders as at
30 June 2024 (31 December 2023: RMB943,327,500).

KA EEELTHAR st RBITRAMERN

ANFEAHETERS RAEELEZEANRZFE
MPHAEERRBUE = A SREBBERTHST
RETo

RIE_MEANB=Z1+RH  AATEERKREAR
2 AR 761,933,750t & TIRTT R EMERIR HIE
R(CEZ=F+"BA=+—H : AR#¥0943,327,500

7T) °
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
& FHARSPRAR S A B B R M EE

For the six months ended 30 June 2024
BE_Z_NFAA=+HLKES

16. PROCEEDS FROM ASSET-BACKED SECURITIES 16.

EERFES ((BEEERES) RS

(IIABS”) %’A’IE
30 June 31 December
2024 2023
—_E_MF —E-=
a=I=E =l - — 5 =+—H
RMB’000 RMB'000
ARETT AREFT
(Unaudited) (Audited)
(RE&EXZ) (B2 1Z%)
Analysed into: VA=
Proceeds from asset-backed securities BEIRIFESMERIE
Current portion BRRAER > 33,063 47,606
Non-current portion JERNERER 7 1,672,856 1,672,856

The balance represented proceeds received from special purpose
entities ("SPE") set up by financial institutions in the PRC for
the issuance of asset-backed securities, to which the Group has
collateralised certain future trade receivables for the remaining receipts
from the provision of property lease income. Under an assignment
arrangement between the Group and the SPE, as and when the Group
receives the sale proceeds from customers, the Group would remit any
cash flows for which it collects on behalf of the SPE.

As at 30 June 2024, certain of the Group's asset-backed securities were

secured by the pledges of investment properties of RMB2,915,500,000
(31 December 2023: RMB2,938,900,000) (note 11).
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARSEAAR S M B B F M

For the six months ended 30 June 2024
HEZZ-NFESA=+HILREA

17. SENIOR NOTES 17. BERE

1 January The effect 30 June

2024 of foreign 2024

Opening Issued Interest currency Closing

balance in 2023 expense exchange  Derecognition Payment balance

RIBZmE RZE-ME

—A—Hf RIEZ= HMEESR ~NA=TH

Name of senior notes  BEEHEAHE LPIE Bf HEHER if7 3 RIERES fim WA 4R

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

AEETT AEETT AEETT AEETR AEBT T AEETT AEETT

(Unaudited)

(*EER)

2024 Notes “EIREEE 2,142,8 - 17,279 1,675 (1,085,773) (1,076,022) -
Analysed into: arirze

Non-current portion FEENRE S -

Current portion B -
1 January The effect 31 December
2023 of foreign 2023
Opening Interest currency Closing
balance expense exchange  Derecognition Payment balance
RoB-=&
RIBZ=F +ZA8
—B—8#K SHMEER =+—H
Name of senior notes ~ BEEHEATE B FER% Mg & BIERER % NERER
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTFT  ARETR ARBTT ARBTn ARE®Tn  ARETE®
(Audited)
(8E1)
2023 Notes EI-EER 395337 53297 5177 - (453,811) -
2024 Notes “E_MERE 2,121,097 161,520 36077 - (175,:853) 2,142,841
Total @z 2516434 214,817 41,254 - (629,664) 2,142,841

Analysed into: A

Non-current portion SEEDERER -
Current portion ENEREE 2,142,841

?'. md
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
& FRHARG BRAR & B B E L e 5

For the six months ended 30 June 2024
BE_Z_NFAA=+HLKES

18. CORPORATE BONDS 18. AREH
1 January 30 June
2024 2024
Opening Issued Interest Closing
balance in 2024 expense  Derecognition Payment balance
RZBZME KZEZWE
—B—H RIZT-WEF ~NB=+H
Name of bonds RHELHE IR BT FERX 2R BE HIHA K 45 B
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
AREFTR ARETFR AR¥EFR ARETFR AREFR ARETFT
(Unaudited)
(RBER)
22 Medium-Term Notes 22 EIE#& 1,194,912 - 26,146 - - 1,221,058
23 Medium-Term Notes 01 23H 3 Z 401 805,167 - 26,829 - - 831,996
23 Medium-Term Notes 02 23FHAZ 02 793,931 - 8,560 - - 802,491
2,794,010 = 61,535 = = 2,855,545
1 January 31 December
2023 2023
Opening Issued Interest Closing
balance in 2023 expense Derecogntion Payment balance
RIEZ=F
A_EZF +ZRH
—B—Hf RIT=fF =+—H
Name of bonds BHELE ERIER S B FIER% BRIEHER (NE R
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEEFTT AREFT ARETT ARETT AREFT ARETT
(Audited)
(IBB1)
21 Jinhui 01 21& 1801 1,399,463 = 44,362 (118,700) (1,325,125) =
21 Jinhui 02 2181802 875,107 = 33,968 = (909,075) =
22 Medium-Term Notes 22 EiZ 4% 1,190,751 S 52,161 = (48,000) 1,194,912
23 Medium-Term Notes 01 23H1 3 Z 401 = 793,879 11,289 = = 805,168
23 Medium-Term Notes 02 23 Z 502 - 792,980 951 - - 793,931
Total 1zt 3,465,321 1,586,859 142,731 (118,700) (2,282,200) 2,794,011
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARGERAR &'

For the six months ended 30 June 2024
BE_Z_NFEAA=+HLKEAS

18. CORPORATE BONDS(Continued) 18. ABEFH (@)

As at the end of the reporting period, the Group's corporate bonds RIREHFR  AEBRBESNEERREAOT :

were repayable as follows:

175 B L 5E

30 June 31 December
2024 2023
—_E_MF TET=F
V=L =l —— A =+—H
RMB’000 RMB'000
ARBTT ARBTFT
(Unaudited) (Audited)
(REBER) (REZ)
Repayable within one year BAR—FREER 72,827 15,707
Repayable within two to five years BARZERFREE 2,782,718 2,778,304
2,855,545 2,794,011
As at 30 June 2024, certain of the Group's corporate bonds were RIEZ_OFARNA=Z+H AEEAKARE
secured by the pledges of investment properties of RMB3,054,500,000 3,054,5000007C (ZE2Z=F+"A=+—H: AR
(31 December 2023: RMB3,069,600,000) (note 11). 3,069,600,0007T) I EMZE (HsE11) AXEENE
FARMESERIFR
19. SHARE CAPITAL 19. g4
Shares 15
30 June 31 December
2024 2023
a1 2 3 T =
ANE=1H |pye=iE s
(Unaudited) (Audited)
(REBER) (REZ)
Issued and fully paid: BRTRERE
4,045,227,000 (2023: 4,045,227,000) 4,045,227,0008% (ZF = = £ © 4,045,227,0008%)
ordinary shares of HK$0.01 each SREEET (CE=F SREAE
(2023: HK$0.01 each) 0.01787T) M & B 40,452,270 40,452,270
A summary of movements in the Company's share capital is as follows: KATIRALEHMENT !
Number of
shares in issue Share capital
BERTRMAHKAE [N
RMB'000
ARHEF T
At 31 December 2023, 1 January 2024 ATE_=F+"A=+—8-
and 30 June 2024 —ZNFE—A—HR
—EMERA=+H 4,045,227,000 35,095
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

& R HEATE BR 4R & R 75 & L B o
For the six months ended 30 June 2024
BHEZZ_NWESA=+HILEREA

20. DISPOSAL OF SUBSIDIARIES

During the period, the Group disposed of interests in a number of
subsidiaries to certain third parties. The carrying values of the assets

and liabilities on the dates of disposal were as follows:

20. HEMWB AT

RAEBE 2EERETE=ZSHESBNELAS
PfEm - NHERRNEERBEREEDNT !

Dates of

disposal

HEBH

RMB'000

ARB#F T

(Unaudited)

(RE8E =)

Net assets disposed of: HEBEEFE: 1,061
Property, plant and equipment MEBEREE 13,582
Deferred tax assets FIERIBEE E 25,814
Contract asset BHEE 1,880,269
Properties under development BERPYIE 87,062
Cash and cash equivalents REeERAESEBY 3
Intangible asset mLEE 149,713
Prepayments and other receivables TE R IE KR E AW IE (103,882)
Trade and bills payables B2 RN MIERENRE (679,087)
Contract liabilities asHas 53,657
Tax receivable FEW IR 1E (6,454)
Deferred tax liabilities FIERIBEAE (424,367)
Other payables and accruals HMENRIEREST &R (405,058)
Non-controlling interests R 1,061
Total st 592,313

An analysis of the net outflow of cash and cash equivalents in respect

EREENBARZRERREEBYRLFED

of the disposal of subsidiaries is as follows: M
Dates of
disposal
HEBRMS
RMB'000
AREFTT
(Unaudited)
(R EZ)
Transferred to interests held and classified as associates HEZRAENEABERAT R
and joint ventures HEtERR 591,212
Gain on disposal of subsidiaries HEM B ARz Wm 1,101
Satisfied by: UFHAHHEN
Cash consideration HeRE >
Cash and bank balances disposed of HE IR RIBTHER (87,062)
Net outflow of cash and cash equivalents in respect MHENBARRERIAEEEY
of the disposal of subsidiaries TP RE (87,062)

The directors of the Company consider that not all subsidiaries
disposed of were significant to the Group, and thus, the individual
financial information of some of the subsidiaries on the disposal dates
was not disclosed.
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21.

CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities not provided
for in the financial statements were as follows:

21.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

PHEARG R 4R & B 5 B L Y 3E
For the six months ended 30 June 2024
HEZZ-NFESA=+HILREA

HAER
RESHR RUBRREBHERAENRREE
mF

30 June 31 December
2024 2023
T lE —EI=F
pV-EL =l - — 5 =+—H
RMB’000 RMB'000
ARBTT AREFT
Notes (Unaudited) (Audited)
b= (REEEZ) (&%)
Guarantees given to banks in BIRTEHNERIRFEAER
connection with facilities granted to MEBEFMENER
purchasers of the Group's properties (1) 22,429,778 27,105,993
Guarantees given to banks MERIT R M E H B R
and other institutions in BT ASMENER
connection with facilities granted
to related companies 2) 1,294,260 1,341,688

The Group provided guarantees in respect of mortgage facilities granted
by certain banks to the purchasers of the Group’s completed properties
held for sale. Pursuant to the terms of the guarantee arrangements,
in the case of default on mortgage payments by the purchasers, the
Group is responsible for repaying the outstanding mortgage principals
together with any accrued interest and penalties owed by the defaulted
purchasers to those banks.

Under the above arrangement, the related properties were pledged
to the banks as collateral for the mortgage loans, upon default on
mortgage repayments by these purchasers, the banks are entitled to
take over the legal titles and will realise the pledged properties through
open auction.

The Group's guarantee period starts from the dates of grant of the
relevant mortgage loans and ends upon the registration and issuance
of property ownership certificates to the purchasers, which will
generally be available within one to two years after the purchasers take
possession of the relevant properties.

The Group did not incur any material losses during the period in
respect of the guarantees provided for mortgage facilities granted to
the purchasers of the Group’s completed properties held for sale. The
directors of the Company considered that in the case of default on
payments, the net realisable value of the related properties would be
sufficient to repay the outstanding mortgage loans together with any
accrued interest and penalty, and therefore no provision has been made
in connection with the guarantees.

FEERETRITAFAERARFIFHENRTIYEER
FRENZEMERHER REERZHNER
MEFHERRBAR 2EEEERAZERITHE
REERBEAETRENESFARNERESFER

SR o

B Les HAMEEERFRZERITEAR
BERNBRS; MEZFESHERIZBER ZF5R
TERBEAMEAEER UBEBAMBERKR
MEEIR

FEENERAHRLERRBERAREEER
BRREEMEMARER L ARABH-REN
BERERERBYERN —EMENIIG

B AEERRAFAEEFFHENERTIYERR
RUNZBRERUNERIREEEAEKXNRE
Ko AABDEZIAHMBRMIREN  HEWMENT
BRFERUEHEREERBERNBEREMAEF
BRI R B ERTIRERE
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHARSPRAR S A B B R M EE

For the six months ended 30 June 2024
BE_Z_NFAA=+HLKES

21. CONTINGENT LIABILITIESS (Continued)

2) The Group provided guarantees to banks and other institutions in
connection with financial facilities granted to the related companies.
The directors of the Company consider that no provision is needed in
respect of the guarantees since the fair value is not significant.

Except as disclosed above, during the period and up to the end of
the period, neither the Group nor the Company was involved in any
litigation, arbitration or administrative proceedings, claims or disputes
which had a material adverse effect on the Group's financial condition or
results of operations.

22. COMMITMENTS

The Group had the following contractual commitments at the end of
the reporting period:

21. AEE @)

2 FEERETEBRARDNMBRMEMRTREME
BREBR - ARADEZI R BERBRELE
#H BABATELFEK

PR EXPriREES  RANKBEERR  AEAKE
RELBESEAREAEBMBRARNNCEXES
EARTREZENHFAPHEBTHREF BRI
# o

22, KiE
FEERBESHAEUTSHEE

30 June 31 December
2024 2023
—ZTmE =
av=I=R =l + —_ 5 =+—H
RMB’000 RMB'000
ARBTT ARBFT
(Unaudited) (Audited)
(REBER) (&%)
- Property development activities — N EREES 12,148,162 15,767,574
— Acquisition of land use rights — U g T EE R R 287,374 287,374
— Capital contribution for acquisition of —RAUKREREmEE
equity interests 2,274,644 2,274,644
14,707,180 18,329,592
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23. RELATED PARTY TRANSACTIONS

(1)

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

Significant related party transactions

The following transactions were carried out with related parties

during the reporting period:

hHEARGPRAR S B IS E LMY 5
For the six months ended 30 June 2024
HEZZ-NFESA=+HILREA

23. BB RS

EXMBAERS
W T AR & H P BRI 5 TR 5

For the six months ended 30 June

BEAA=+HILARER

2024 2023
RMB’000 RMB'000
AR¥TT ARH#F T
(Unaudited) (Unaudited)
(RE&ER) (R&ER)
Advances from related companies: el NI T
Joint ventures aEhE 25,555 =
Associates 3 —UNE| 412,057 146,739
Repayment of advances from BERBAS M
related companies:
Joint ventures =R =1 82,065 293,219
Associates YN 209,297 277,481
Management consulting services BN T HRENEIRBARS
provided to:
Joint ventures aEhE - 329
Associates NS 2,176 13,892
Advances to related parties: ) RA B 75 2R
Joint ventures BEhE 15,815 38,137
Associates i A= E/N=T| 296,420 10
Repayment of advances to BRI B
related parties:
Joint ventures aEhE 320,487 1,179,518
Associates NS 50,870 281,776
Property management services HUTHRENYEEIERT
provided by:
Companies controlled by ultimate HRAERKERZESINAS
controlling shareholders 33,270 35,561
Property lease income from: MEREIWRA -
Companies controlled by ultimate HRAZERKRZESINAS]
controlling shareholders 240 240

These transactions were carried out in accordance with the
terms and conditions mutually agreed by the parties involved.

BER R RESRE B AE HE ORI
AT o
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For the six months ended 30 June 2024
BE_Z_NFAA=+HLKES

23. RELATED PARTY TRANSACTIONS (Continued)

(2) Other transactions with related parties: (2)

23. FMAE RS (@
HRAB AN EMRZS !

30 June

31 December

2024 2023
—ENE . ——
ANA=1H [zt
RMB’000 RMB'000
ARBTT AREBTFT
(Unaudited) (Audited)
(REBER) (REZ)
Guarantees provided to related parties: [5) A B 75 T8 LAY HE1R :
Joint ventures e 154,500 373,700
Associates 3 —UNE| 839,760 867,988
Company controlled by ultimate HERAZERKRERZETINAT
controlling shareholders 300,000 100,000
(3) Outstanding balances with related parties: (3) HMBAHRBELEER
30 June 31 December
2024 2023
ZETUE ==
V==L =l - — A =+—H
RMB’000 RMB'000
AR¥BTT AR®BTF T
(Unaudited) (Audited)
(RE&E®Z) (&R
Due from related parties: FE Ll A Bt 5 =R IE
Non-trade-related: JEE ZER] -
Joint ventures aghE 2,436,208 2,740,880
Associates i YNE| 1,604,801 1,359,251
Due to related parties: FE(TRE M 5 RRIE -
Trade-related: B8 -
Companies controlled by HRAZERKERZESINAE
the ultimate controlling
shareholders 305,727 90,649
Due to related parties: FE 1< BE B 75 RRIE -
Non-trade-related: JEEBZ 48R :
Joint ventures aghx 2,095,186 2,151,696
Associates N 2,888,568 2,685,807

Balances with the above related parties were unsecured and
repayable on demand.
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23. RELATED PARTY TRANSACTIONS (Continued)

(4) Compensation of key management personnel of

the Group

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
hHEARSRRAR S R T E R 5T

For the six months ended 30 June 2024
BE_Z_NFEAA=+HLKEAS

23. FMAE RS (@
4) HTEEFEEEREASHM

For the six months ended 30 June

BEAA=+HLARER

2024 2023

T mE TECCEF

RMB’000 RMB'000

ARETT ARH#FTT

(Unaudited) (Unaudited)

(RE&ER) (R&ER)

Short-term employee benefits RHREERA 3,660 4,026

Pension scheme contributions BRIRESTEHRR 171 159
Total compensation paid to key RAEXESEBASZGW

management personnel AR zE 3,831 4,185

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

24.

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

fREE

30 June

—=—

—_—=—

~NB=+H

RMB’000
AR¥TT
(Unaudited)

24, TRMIRNAFERAFEER

FERSHIA (REEAATESEAENERT
AR BEREERATEDT

Fair values
AT

31 December 30 June 31 December

2024 2023 2024 2023
M - —E-ME —E°=F
+ZB=+—H AA=1H +ZB=+—H

RMB'000 RMB’000 RMB'000

AREFIT AR%T AREFT

(Audited) (Unaudited) (Audited)

(&) (REEZ) (&)

(REER)

Financial assets THEE
Financial assets at BRAFEFABEN

fair value through THBEE

profit or loss 42,287 107,813 42,287 107,813
Financial liabilities EHEaRE
Interest-bearing bank sEIRTREMER

and other borrowings 21,854,734 22,771,123 22,078,504 22,808,930
Proceeds from EERIFESERE

asset-backed securities 1,705,919 1,720,462 1,670,078 1,670,078
Corporate bonds NEEH 2,885,545 2,794,011 2,806,551 2,806,551
Senior notes BAER = 2,142,841 = 1,730,990
Total Kt 26,446,198 29,428,437 26,555,133 29,016,549
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHARSPRAR S A B B R M EE

For the six months ended 30 June 2024
BE_Z_NFSRA=1THLXEA

24.

78 &R (M) BRA

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

Management has assessed that the fair values of cash and cash
equivalents, restricted cash, trade receivables, trade payables, financial
assets included in prepayments, other receivables and other assets,
financial liabilities included in other payables and accruals, and
amounts due from/to related companies approximate to their carrying
amounts largely due to the short-term maturities of the instruments.

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. 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 valuation results are discussed with the audit committee twice a
year for interim and annual financial reporting.

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 Group invests in unlisted investments, which represent wealth
management products issued by financial institutions in Chinese
Mainland. The Group has estimated the fair value of these unlisted
investments by using a discounted cash flow valuation model based on
the market interest rates of instruments with similar terms and risks.

The fair values of interest-bearing bank and other borrowings and
certain proceeds from asset-backed securities 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 Group’s own non-performance risk for interest-bearing
bank and other borrowings as at 30 June 2024 was assessed to be
insignificant.

The fair values of certain proceeds from asset-backed securities,
corporate bonds and senior notes are based on quoted market prices.

2024 FRHRERE

24.

THIANATFERRFEER @

EEEEETHE REARESEY ZRFEIR
T BEZRKME -BZBARE FFABRCRE
HthEWREREMEENESHEE st AHME
NRIERESERANEREE URBY R

HRZETRRAREE

FEENPYHRFIEYHEERE aERTER
TARTENBNERKERF MBEEEEAY
HREER NEBRSEH MBHMPOFTEMITA

HEAMFEEERIME - HEARBEREZR
BEFETM R MUFRIREEM R -

THEERBENATENEBERZS RBIER
HERIN BERRZPZIANTRZEEAR X
TRARGSHRATENGERERR :

AEBBERIF EHRE > BIH RS BRI S
BT EMER FEEERRAERUFRRE
B TAZHHANER THRMRESRBMEHRL
HEREFLTREZATE

SAERRTREMERKE FTEERPESMERNE
NWAFEDBBRARARKREEREBRRRFIAR
ARLUER - ERARKGTERRARZ TANT
RETHEHE -cEAR T _MFA=1+H
BEE BIRITREMERN TR RBKTER
WAREK

ETEERNBSMENE - RRRFRELERE
BT EDEHSRESE-



24. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Continued)

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
R HARS BR AT & B 5 B R B 5

For the six months ended 30 June 2024
BE_Z_NFEAA=+HLKEAS

24, EMIRNAFERAFEER (@

Fair value hierarchy NEEER

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

Assets measured at fair value: HRFEGENEE -

Financial assets at fair value through profit or loss

R FEFAR B EMEZE

Fair value measurement using

ERAUTEEMENATEHE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERmEL EXTHE EATIHREZE
HIR1E BAHE BARE
(F—#) (B4 (B=%) a
RMB'000 RMB'000 RMB'000 RMB'000

ARETTT ARBTT ARETT ARETT

As at 30 June 2024 RZE-WEAB=+H 2,282 40,005 = 42,287
As at 31 December 2023 RIEZ=F+ZA=+—H 2,266 105,547 S 107,813
Liabilities for which fair values are disclosed: FUBE LN FEIEE

Fair value measurement using

ERANTSBEMENATEFE

Quoted prices Significant Significant
in active observable unobservable
ETE inputs inputs

(Level 1) (Level 2) (Level 3)

ERHEL BAAHE EAFUBRR

BB WAYE WAYE
(B—#R) (B=#R) (B=%) @zt
RMB’000 RMB’000 RMB’000 RMB'000
ARETR AREBTR AE%TR AE®TR

As at 30 June 2024 RZE-WFEARB=1H

Interest-bearing bank and other borrowings 5t B $R{T R E = 22,078,504 = 22,078,504
Proceeds from asset-backed securities BERPESMEIE 2,806,551 = = 2,806,551
Corporate bonds REEH 1,670,078 = = 1,670,078
Total st 4,476,629 22,078,504 - 26,555,133
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24.

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

Fair value hierarchy (Continued)
Liabilities for which fair values are disclosed: (Continued)

24 TRTANATFERRFEER @)

R ERER (B
FURELFEEE : (B)

Fair value measurement using

BRAUTREMENATENE

Quoted prices Significant Significant

in active observable unobservable

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

BEMS L BAURE EAFIEZR

HIERE HWAE WA
E—R) (EZR) (BE=8) @t
RMB'000 RMB'000 RMB'000 RMB'000
ARBFT N ARETT AREFT

As at 30 June 2023 RIZZ=FA=1H

Interest-bearing bank and other borrowings 5t 8 817 R EL & TR - 26,783,710 - 26,783,710
Proceeds from asset-backed securities BERFESMEBNE 1,687,942 - - 1,687,942
Corporate bonds NEES 2,064,507 - = 2,064,507
Senior notes BEZEE 1,865,419 - = 1865419
Total st 5,617,868 26,783,710 - 32,401,578

During the reporting period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers into or
out of Level 3 for both financial assets and liabilities (six months ended
30 June 2023: Nil).

25. EVENTS AFTER REPORTING PERIOD

On 24 July 2024, the Group completed the issuance of the first
tranche of the 2024 medium-term notes, with a principal amount of
RMB550,000,000 at a coupon rate of 3.0% and it is a five-year bond.

26. APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on 31
August 2024.

80 =iBiERR (W) ARAT 2024EHHRE

25.

26.

RESHE MEMEEREAMS  F—REE
MzBLEATEFENEE TEESEENER
BE=ZMR(BE_E_=ZFA=+HLXER:

) e

REHEEFE

RIE_WELtR - +UH AATABTMARE
TE_NEEE—PHIHZE A2SEAAR
#550,000,00070 > A FHAES > EEAZEA3.0%0
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