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Management Discussion and Analysis

EEERES N

During the Period, the revenue of the Group amounted to
approximately RMB948,000 (2024 Corresponding Period:
approximately RMB5,465,000), representing a significant decrease
in revenue as compared with the 2024 Corresponding Period. The
significant decrease in revenue is mainly due to the decrease in
revenue from construction of infrastructure during the Period.

Loss before tax of the Group for the Period amounted to
approximately RMB4,207,000 as compared with profit before tax
of approximately RMB1,864,000 for the 2024 Corresponding
Period. The loss was mainly attributable to, among other things,
the combined effect of the following: (i) the decrease in revenue
from construction of infrastructure and development of properties
as a result of the construction works of this project had already
been completed and the overall settlement of this project was also
fully completed by the Chaozhou government in the PRC in 2024,
and (ii) the decrease in gain on disposal of assets classified as held
for sale. Loss per share was approximately RMB0.0022 (2024
Corresponding Period: earnings per share of approximately
RMB0.0021).

Construction of Infrastructure and Development of Properties
Business

(i)  Construction of Infrastructure

The construction of infrastructure business is one of the
principal businesses of the Group. The main infrastructure
project of the Group is Zhongfang Chaozhou Jing Nan
Industrial Park Project. The construction works of this project
had already been completed and the overall settlement of
this project was also fully completed by the Chaozhou
government in the PRC in 2024. The Group will continue to
explore other infrastructure projects.
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Management Discussion and Analysis
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(ii)

Development of Properties

The Shennongjia Hotel, a property development project of
the Company, is a large-scale integrated tourism resort and
business leisure project built in the Shennongjia scenic area in
Hubei Province, the PRC. It includes hotel, courtyard houses,
an entertainment centre, and commercial facilities. The
project consists of a main building, an annex building, ten
courtyard houses, a sports club, and a commercial street. The
total floor area of this project exceeds 50,000 square metres
and comprises over 500 hotel rooms. The construction of the
main building, the annex building and the courtyard houses
have been basically completed in 2024. Initially, the hotel’s
design has been finalised, and renovation work has also
started. The Company’s hotel project team also considered
managing and operating the hotel internally, led by its
experienced senior management, while outsourcing the food
and beverage operations to experienced management
company to enhance service quality and cost efficiency.

With reference to the market research conducted by the
Company, it is observed that demand for high-quality
accommodations and hospitality services has continued to
grow. To align with the local government’s tourism
development policies, and in view of the Shennongjia Hotel
being recognised as one of the largest hotel projects in the
region, the Group’s management has decided to engage a
professional hotel management company to oversee the
hotel’s operations.

The Group is currently negotiating with certain PRC-based
reputable hotel operators as the professional hotel
management company to manage the Shennongjia Hotel's
operation. Meanwhile, the hotel’s renovation particularly for
the infrastructure such as pipes, electric facilities and air-
conditioning systems has commenced in full swing. The
Group remains committed to ensuring that the operational
structure of the Shennongjia Hotel aligns with its long-term
strategic objectives while maintaining service excellence and
cost efficiency.

The Group will from time to time explore suitable investment
and construction projects through strong connections of the
management and public and private tenders.

(ii)
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Management Discussion and Analysis
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Property Investment and Leasing Business

The Group’s property investment and leasing business is mainly
distributed in the cities such as Sanhe, Guangzhou, Beijing and
Shennongjia Forestry District in Hubei Province. The Company
identifies potential properties for investment purposes from time to
time to receive rental income and may enjoy potential property
appreciation income in the future. The Group currently owns 11
shop units and 60 car parking spaces located in Sanhe, a shop unit
in Guangzhou, 125 offices located in the Zhiying Commercial
Center in Liangxiang Higher Education Park, Fangshan, Beijing and
two commercial properties in Shunyi, Beijing, as well as the
Shennongjia Hotel (including the hotel, an entertainment centre
and commercial facilities) in Shennongjia Forestry District.

The business model in the property investment and leasing business is
acquisition for selling and/or leasing, which the Company acquires
suitable and potential properties which are ready for selling and
leasing. As such, revenue can be recognised through earning the price
difference between the buying and selling price. The Group can also
record rental income from the leasing of the properties. The Group will
continue to identify potential property investment projects.

During the Period, the property investment and leasing business of
the Group recorded rental income of approximately RMB776,000
(2024 Corresponding Period: approximately RMB755,000).

Property Management Business

The Group has equipped a professional team in property management.
The Group currently owns the rental rights of a 3,000 sg.m. land in the
Shenyun Cultural and Sports Park* (7 5 3 88 2 [&) in Shenzhen for
operating a sport project in the cultural and sports park. The venue has
commenced its operation in January 2025. For the hotel development
and operation project in Nanao Dongchong, Shenzhen, the renovation
and upgrading of the leased portion of the relevant property has been
completed and has commenced operations.

To further strengthen the property management business of the
Group, on 28 February 2025, Shenzhen Wanzi Hotel Apartment
Management Company Limited* (R & LBIEAEEEEGR
‘A 7/]), an indirect wholly-owned subsidiary of the Company (as the
purchaser) and Beijing Jiuzhou Technology Company Limited* (1t
TAE R AR QT (as the vendor) entered into the equity
transfer agreement, pursuant to which the purchaser has
conditionally agreed to purchase and the vendor has conditionally
agreed to sell 51% equity interest in Guangzhou Zhudao, at the

consideration of RMB550,000.

*  For identification purpose only
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Management Discussion and Analysis
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Guangzhou Zhudao and its non wholly-owned subsidiary,
Shijiazhuang Runhua are principally engaged in property
management, managing approximately total 542,865 square
metres gross floor area in first-tier and second-tier cities, ranging
from large-scale community to high-end villa area. For details,
please refer to the announcement of the Company dated 28
February 2025 and the circular dated 4 June 2025.

The acquisition was completed on 23 July 2025. Upon completion,
Guangzhou Zhudao and Shijiazhaung Runhua have both become
non wholly-owned subsidiaries of the Company.

By leveraging the Group’s experience and Guangzhou Zhudao's
expertise in residential property management, the Group can
deliver more comprehensive property management services. This
strategic synergy will strengthen the Group’s capability to manage
a broader range of property types, support geographic expansion,
and enhance overall service quality.

The global economic recovery has progressed at a slower pace than
initially anticipated, creating a more challenging operating
environment. In this environment, the Group remains focused on
prudent and sustainable growth while carefully managing multiple
risks.

For the Shennongjia Hotel, renovation works have commenced in
full swing meanwhile active negotiations with the hotel operators
are also ongoing. The Group aims to deliver high-quality standards
of services at the hotel and will start its operation in the near
future.

With the completion of the acquisition of Guangzhou Zhudao, the
Group not only secures stable revenue and cash inflow, but also
benefits from Guangzhou Zhudao's established industry reputation
to create valuable synergies and business opportunities in the
property management sector. The Group will continue to explore
more property management opportunities to further expand the
stable revenue stream in this segment.
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Management Discussion and Analysis
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The Company will continue to look for appropriate opportunities in
the construction of infrastructure business in the PRC. However,
given the slow recovery of the domestic economy, it is anticipated
that the expenditure of infrastructure from the government will
remain limited. The Company will continue to explore suitable
infrastructure projects aligned with national policies. Meanwhile, the
Company closely monitors national policy orientation and actively
pursuing opportunities in national strategic emerging industries. On
the basis of consolidating the existing principal business, it actively
expands into new business fields with multiple business models and
at multiple levels. The Company is currently conducting preliminary
discussions and feasibility assessments in the field of software and
information technology services. When conditions are ripe, it will
cautiously pilot projects, and expand in this direction in a step-by-
step manner.

Moving forward, the Group remains cautiously optimistic, balancing
prudent resource allocation with strategic investments to ensure
long-term success.

As at 30 June 2025, the Group’s total assets amounted to
approximately RMB523,732,000 (31 December 2024: approximately
RMB544,799,000), representing a decrease of approximately 3.87%.
As at 30 June 2025, the non-current assets and current assets were
approximately RMB451,897,000 (31 December 2024: approximately
RMB458,417,000) and approximately RMB71,835,000 (31 December
2024: approximately RMB86,382,000), respectively.

With a prudent financial management policy and a solid financial
position, the working capital of the Group is usually financed by its
internally generated resources. As at 30 June 2025, the Group had
net current liabilities of approximately RMB125,501,000 (31
December 2024: approximately RMB121,072,000), including cash
and cash equivalents of approximately RMB5,278,000 (31
December 2024: approximately RMB4,448,000).

As at 30 June 2025, the Group had bank borrowings of
RMB5,000,000 (31 December 2024: Nil), and other borrowings of
approximately RMB7,474,000 (31 December 2024: approximately
RMB7,387,000). The Group's current ratio (current assets/current
liabilities) and gearing ratio (total liabilities/total assets) were 0.36
times (31 December 2024 approximately 0.42 times) and 0.40
times (31 December 2024: approximately 0.41 times), respectively.
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Very substantial acquisition in relation to acquisition of 51%
equity interest in Guangzhou Zhudao

On 28 February 2025, Shenzhen Wanzi Hotel Apartment
Management Company Limited* OFIITTELBEABEEER
22 A]), an indirect wholly-owned subsidiary of the Company (as the
purchaser) and Beijing Jiuzhou Technology Company Limited* (it
RAFER B R A7) (as the vendor) entered into the equity
transfer agreement, pursuant to which the purchaser has
conditionally agreed to purchase and the vendor has conditionally
agreed to sell 51% equity interest in Guangzhou Zhudao (as the
target company), at the consideration of RMB550,000. The
acquisition has been completed on 23 July 2025. Details of this
transaction were set out in the announcements of the Company
dated 28 February 2025, 30 June 2025 and 25 July 2025, and the
circular of the Company dated 4 June 2025.

Disposals of 5,400,000 issued shares of Chaozhou Rural
Commercial Bank (the “Sale Shares”)

On 30 June 2025, Zhongfang Chaozhou, a wholly-owned
subsidiary of the Company, entered into four share transfer
agreements with four purchasers (the “Purchasers”), pursuant to
which Zhongfang Chaozhou agreed to sell, and the Purchasers
agreed to purchase, 5,400,000 shares of Chaozhou Rural
Commercial Bank for a total consideration of RMB13,500,000. The
Sale Shares represent approximately 0.205% of the total issued
share capital of Chaozhou Rural Commercial Bank as at the date of
the share transfer agreements.

As at 30 June 2025, the disposals have not been completed. Details
of these disposals were set out in the announcements of the

Company dated 30 June 2025 and 21 July 2025.

During the Period, save as disclosed above, the Company did not
make any significant investments.

*  For identification purpose only
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Management Discussion and Analysis
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As at 30 June 2025, the Group employed a total of 33 employees
(2024 Corresponding Period: 44). The Group has entered into
employment contracts with all employees, and offered employment
packages according to their positions, qualifications, experience
and abilities. During the Period, the aggregate salaries and
emoluments amounted to RMB2,298,000 (2024 Corresponding
Period: RMB2,802,000). The Group also provides benefits to
employees, such as contributions to endowment insurance, basic
medical insurance and housing reserve in accordance with the
relevant laws of the PRC. The Group has not adopted any share
option scheme for any of its senior management or employees.

As at 30 June 2025, no asset of the Group was secured or pledged
(2024 Corresponding Period: Nil).

Details of segmental information are set out in Note 4 to the
condensed consolidated financial statements in this report.

Other than a subsidiary established in Hong Kong, the revenue and
expenses of the Group are mainly denominated in RMB. The Group
is exposed to foreign currency risk on transactions denominated in
currencies other than the functional and reporting currency of the
Group, which is RMB. The changes in the exchange rate of Hong
Kong Dollar against RMB will affect the results of the Group. The
Group currently does not have a hedging policy against foreign
exchange risk. The management of the Company will consider
hedging significant currency exposure in the future should the need
arise.
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Management Discussion and Analysis
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As at 30 June 2025, the total capital commitments of the Group
amounted to RMB112,438,000 (31 December 2024:
RMB117,689,000), including capital expenditure contracted for but
not provided in the condensed consolidated financial statements in
respect of (i) capital contribution to subsidiaries of RMB23,950,000
(31 December 2024: RMB27,950,000); (ii) construction cost of
properties under development for sale of RMB26,966,000 (31
December 2024: RMB26,868,000); (iii) construction cost of
investment properties of RMB61,511,000 (31 December 2024:
RMB61,289,000); and (iv) construction cost of property, plant and
equipment of RMB11,000 (31 December 2024: RMB1,582,000).

As at 30 June 2025, the Group had no significant contingent
liabilities (2024 Corresponding Period: Nil).

(1) In May 2024, two subcontractors (the “Plaintiffs”) filed
litigations to the Xiangqgiao District People’s Court of
Chaozhou City against the Company, Zhongfang Chaozhou,
a wholly-owned subsidiary of the Company, and Jiangsu
Provincial Construction Holding Limited, the main contractor
(as the Independent Third Party), for outstanding liabilities of
RMB5,261,000 and RMB3,019,000, respectively. The
Plaintiffs applied court orders to freeze Zhongfang
Chaozhou's bank balances of approximately RMB5,261,000
and RMB3,019,000, respectively under the restricted bank
balances. In May 2024, the court orders were granted and
the aforesaid bank balances would be frozen for one year.

In November 2024, the litigations were judged to repay the
outstanding liabilities of the principal payment and the
relevant interests accrued of approximately RMB4,626,000
and RMB3,076,000, respectively.
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Management Discussion and Analysis

EEEW

8 53

In December 2024, Zhongfang Chaozhou filed the appeals.

In March 2025, the litigations were mediated so that
Zhongfang Chaozhou had to repay the outstanding liabilities
of approximately RMB4,350,000 and RMB2,950,000,
respectively, instead of repaying approximately
RMB4,626,000 and RMB3,076,000, respectively, and the
aforesaid frozen bank balances would be released. The
outstanding payables of RMB4,350,000 and RMB2,950,000
had been settled in full.

In July 2025, Fanhua Construction Group Company Limited
Shenzhen Construction Branch* (2 EZZEFBRE A
Y72 & 5 A 7)) (the “Plaintiff”) filed a litigation to the
Xianggiao District People’s Court of Chaozhou City* (/1T
15 & A R JABT) against the Company and Zhongfang
Chaozhou, demanding the payment of approximately
RMB11.5 million for settlement amount of the construction
contract and the relevant accrued interest of approximately
RMBO.44 million. The Plaintiff also applied for court order to
freeze Zhongfang Chaozhou’s certain assets with an
aggregate limit of RMB12 million, including an equity interest
of 0.5765% in Chaozhou Rural Commercial Bank Co., Ltd.
and the cash held in four of Zhongfang Chaozhou’s bank
accounts and such order was granted, and the aforesaid
assets would be frozen for one year.

Save as disclosed above, there are no material events from the end
of the Period to the date hereof.

*  For identification purpose only

R2024F12 B > hEEMER L £5FF

M2025F 38 ZEFDREHBER
FEBMNEEEREENRES LY
AR ¥ 4,350,000 7T &2 A R 2,950,000
JC - T IED RIMEE 49 A K% 4,626,000
7T R AR 3,076,0007T © B &t E
ERRITESG B ERR - R EN
I ARMA350,000t e AR
2,950,000 0B BE LS ©
R2025F7H REREZEEBERA
alFEEE s AE ([RE]) mEIMNH
MiEEARERRERSFHARR &K
EBMNEEFL BRI NEEENE
EREHARB1ISEETRIERE

Bl ’]/\Eﬁ%OMﬁ%ﬁ JR & 7R
AYEBT BB RS RAETE MM E D E

= A a+5ﬁ%ﬁi2%/\§ﬁgj12§§7_t B
RN RN EERTRO AR DN
0.5765% % # & 58 M 72 /8 & 4R 17

ﬁ%ﬁﬁ*ﬁﬂ’]i@é TR DB
B ERRRAE—F »
BREXFIEES  BABMREARERH

BEEREARER -

* EHRE
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Condensed Consolidated Statement of Profit or Loss
GG RAER

For the six months ended 30 June 2025
= 2025 F 6 A 30 HIEAEAR

Six months ended 30 June
BEZ6HA30HLAEA

2025 2024

(Unaudited) (Unaudited)
(REEF) (REET)
RMB’000 RMB’000
AR¥T T AR¥ TR

Revenue g 3 948 5,465
Cost of sales $HE R (3,563) (4,160)
Gross (loss) profit (B8)EF (2,615) 1,305
Other income E A 5 2,980 8,741
Reversal of impairment losses under EHEEEBEEX T 6
expected credit loss model, net EE BR[O - FEE 3,520 1
Administrative and operating expenses 1T K& £& & 2 (7,385) (7,247)
Finance costs & B R 7 (707) (936)
(Loss) profit before tax BREBLAT (B518) HER (4,207) 1,864
Income tax expense FT1SFi A < 8 (1) 3)
(Loss) profit for the period BRPN (5 18) S5 7 9 (4,208) 1,861
(Loss) profit for the period UTALTEABRR
attributable to (E518) = F
— Owners of the Company R N/NEIE T =N (3,186) 3,099
— Non-controlling interests — RS (1,022) (1,238)
(4,208) 1,861
(Loss) earnings per share SR (&E) 2R 10
— Basic and diluted — EANEE
(RMB cents) (AR 5) (0.22) 0.21

2025F HHRRE | BB ARRREROERATE
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densed Consolidated Statemer
GEEXARHEHMEZEKES

For the six months ended 30 June 2025
= 202556 A30H [E/X@A

Six months ended 30 June
HZE6H30RLAEA
2025 2024

(Unaudited) (Unaudited)
(RECEF) (REEST)
RMB’000 RMB’000
AR¥T T AR¥ TR

(Loss) profit for the period R (E5E) B F (4,208) 1,861
Other comprehensive income Hi2EKA (B%)
(expense)
Item that may be reclassified R n gt EF D2
subsequently to profit or loss: HEammEE -
Exchange differences arising on BREBINER 2 BN ZE
translation of foreign operations 44 (21)
Total comprehensive (expense) MR2HE (BX) AR
income for the period (4,164) 1,840
Total comprehensive (expense) THIEE2E(AX) WAELE:
income attributable to:
— Owners of the Company — NRBEE A (3,142) 3,078
— Non-controlling interests — FEERR R (1,022) (1,238)
(4,164) 1,840
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Condensed Consolidated Statement of Financial Position

G S MR R

At 30 June 2025
202546 A30H

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Investment properties

Equity instruments at fair value
through other comprehensive
income ("FVTOCI")

CURRENT ASSETS

Properties under development for sale

Trade receivables

Deposits and other receivables
Restricted bank balances

Cash and cash equivalents

CURRENT LIABILITIES

Trade payables

Other payables and accruals

Lease liabilities — current portion

Contract liability

Borrowings

Amount due to a non-controlling
interest

Amount due to a shareholder

Tax liabilities

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT
LIABILITIES

FRBEE
ME - BERRE
EREEE
REME

BARBEFAEMEE
WA (TR REEFAR
e ZEWA L) AT A

RBEE
FERETNME
& 5 B K

Bd K E A YR
RPR I RTT A 4
RekReEFEER

RB AR
IR

B4 4 3B B
MERE — DBHH
L

3

FEAIRHE B i 2 SRR

e — R BRRIA
HIRAE

RBAEFE

REERRBAE

30 June
2025
2025 &
6 H30H

(Unaudited)
(REFS)
RMB’000
ARET T

12 10,195
13 11,568
409,721

18 20,413

451,897

61,445

14 118
3,319

1,675

5,278

71,835

15 131,941
46,236

1,986

66

16 12,474
17 700
17 2,448
1,485

197,336

(125,501)

326,396

10,753
17,974
409,277

20,413

458,417

61,250

2,762
17,922
4,448

86,382

149,989
42,906
2,134

7,387
1,100
2,448
1,490

207,454

(121,072)

337,345

2025F HHRRE | BB ARRREROERATE
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At 30 June 2025
7202546 A30H
30 June 31 December
2025 2024
2025 & 2024 &
6 H30H 12A31H
(Unaudited) (Audited)
(RESES) (BZEE)
RMB’000 RMB’000
AR% Tt AR¥T T
NON-CURRENT LIABILITIES FkRBAG
Other payables and accruals HithER R R ESER 269 269
Lease liabilities — non-current portion & & & — JEENEAEE 10,154 16,939
10,423 17,208
NET ASSETS EEFE 315,973 320,137
CAPITAL AND RESERVES EXREE
Share capital [N 1,469,376 1,469,376
Reserves s (1,127,849) (1,124,707)
Equity attributable to owners ZAUNCIE YN g i
of the Company 341,527 344,669
Non-controlling interests FEFERR (25,554) (24,532)
TOTAL EQUITY S 315,973 320,137
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For the six months ended 30 June 2025
HZ=2025% 6 A30HIENEA

At1 January 2024 (audited)
Profit for the period

Other comprehensive expense for
the period, net of tax
Item that may be redlassified
subsequently to profit or loss:
Exchange difference on translation
of foreign operations

Total comprehensive income
(expense) for the period

Transfer to statutory reserve
At 30 June 2024 (unaudited)
At 1 January 2025 (audited)
Loss for the period

Other comprehensive income for
the period, net of tax
Item that may be redlassified
subsequently to profit or loss:
Exchange difference on translation
of foreign operations

Total comprehensive income
(expense) for the period

At 30 June 2025 (unaudited)

RAE1 1R (E53)

R
HREMEER  ARRE

B EHTEERENRE

REENEHZELER

BR2ERA (R £8

BRTERERE
120456 A 308 (REZ)
R2025% 1 f 18 (%)
HnEE

HREBZARA  AKHE

By ENRERENER

BEENRHZERER

BhzERA (R 28

R2025%6A30A (REEH)

Attributable to owners of the Company

ARAEEAER
Statutory Non-
Share Share surplus FvToci Other  Exchange Accumulated controlling
capital premium reserve reserve reserve reserve losses Subtotal interests Total
RAREE
EERR TARMZE
k& RHEE ARE  WAMRE  HtBE  EXER  EFE Mt FERES EH
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARMTR ARETR ARMTr ARETr ARMTR ARMTR ARMTR ARETR AR¥TR
(Note a) (Note b) (Note ¢)
(a) (Kzb) (Rtzc)
1,469,376 320,476 105,028 (45,816) - 33 (141639) 432,103 (9,854) 422,849
- - - - - - 3,099 3,099 (1.239) 1861
S % = - - @) = @ S 21
= - - - - (1) 3,099 3078 (1.238) 1,840
- - 30 - - - (30 - - -
1,469,376 320,476 105,058 (45,816) - 12 (141330 435,781 (11,09) 424,689
1,469,376 320,476 105,078 (34971) 52 @ (1,515340) 344,669 (2453) 320,137
- - - - - - (3186) (3,186) (1,022) (4,208)
- - - - - 4 - 4 - 4
- - - - - 4 (3,186) (3.142) (1,022) (4164)
1,469,376 320,476 105,078 (34971) 52 2 (1518,526) 341,521 (25,554) 315973

2025 HITE | BEARBRROARATF
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Condensed Consolidated Statement of Changes in Equity
BRGEESEEE

For the six months ended 30 June 2025
= 2025%6 A30H 1L75@A

Notes:

(a)

(b)

(4]

Share premium

Share premium comprises surplus between the value of net assets acquired and
the nominal value of domestic shares issued as a result of the incorporation of
the Company as a joint stock limited company and the share premium from
the issuance of H-shares.

Statutory surplus reserve

The Group is required to set aside 10% of its profit after taxation prepared
in accordance with the PRC accounting standards and regulations to the
statutory surplus reserve until the balance reaches 50% of their respective paid
up capital or registered capital, where further appropriation will be made at
the directors’ recommendation. Such reserve can be used to reduce any losses
incurred or increased the capital.

FVTOCI reserve

The FVTOCI reserve represents cumulative gains and losses arising from
revaluation of equity instruments at FVTOCI that have been recognised in other
comprehensive income, net of amounts reclassified to profit or loss when those
equity instruments at FVTOCI are disposed of. Gains and losses arising from
revaluation of equity instruments at FVTOCI will not be reclassified to profit or
loss in subsequent periods.

Hfat :

(@)

(b)

()

ety mEeERENFEEBEMARBERR
0 HIA R AR MM ETHNEREE 2R
B AR AR BT HARPTE £ R B (D5 (B

EEBBARSE

RIBFFEEAERNFER  AREFERRRE
MRRHB10% EREEBHARES  HIRATK
SEIREZEEHBRBALEMERDN0%
E-—SHREBRRESRE ZOBSTUAE
B B R B RSN

BAABEFARB2ERANRE

ot
T

ARBEFARMEARANREEREDREMD
EWRATEROZ R BEF AL B2 EKRAL
BATASHEENRARARER HBRNE
BRARBEFAELMBEZERANER TARBE
REFHDBEBENSE - RAABEAEM
2HBRANBRATASHESN KRS RBERE
BRERETEER S REER

Hp
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For the six months ended 30 June 2025
= 202556 A30H [E7<AA

Six months ended 30 June
HZE6H30RILAEA
2025 2024

(Unaudited) (Unaudited)
(RECEF) (REEST)
RMB’000 RMB’000
AR% T AR¥ TR

Net cash (used in) from operating (AR RELETENE S FHE

activities (18,126) 2,218
Net cash (used in) from investing (AR RERE GBI € FHE

activities (282) 6,090
Net cash from (used in) financing KE (AR BREESNRESFE

activities 19,194 (4,138)
Net increase in cash and cash HekBAeFEIEBGMNFE

equivalents 786 4,170
Cash and cash equivalents REBVNRE R SEEIESE

at the beginning of the period 4,448 3,741
Effect of foreign exchange rate INEERFEZE - FHE

changes, net 44 (21)

Cash and cash equivalents at the end REHRNR S RRSEEIER -
of the period, represented by bank BRITEBRRE S
balances and cash 5,278 7,890

2025 HITE | BEARBRROARATF
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The condensed consolidated financial statements have
been prepared in accordance with Hong Kong Accounting
Standard 34 (“HKAS 34") “Interim Financial Reporting"
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") as well as the applicable disclosure
requirements of Appendix D2 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited.

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

As stated in the condensed consolidated financial statements,
the Group incurred a loss attributable to owners of the
Company of approximately RMB3,186,000 for the six months
ended 30 June 2025 and, as of that date, the Group’s
current liabilities exceeded its current assets by approximately
RMB125,501,000 and has capital commitments of
approximately RMB112,438,000, while its cash and cash
equivalents amounted to approximately RMB5,278,000 only.
These events or conditions indicate the existence of material
uncertainties which may cast significant doubt about the
Group's ability to continue as a going concern.

Notes to the Condensed Consolidated Financial Statements

T B 4R & B 5 3R R B 5E

For the six months ended 30 June 2025
= 2025 F 6 A 30 HIEAEAR

BRGA M BRRDIRERE SFTAD
RE((EREFMIAED)RHNEL
G ERIE 34 (BB ERE34
B PR EREIRETERERS
A BR A ) RE 5 £ 45 A BT 8% D2 P #k
ZERBEREMME

RALERB AR E M B RRE - A28
EFX((ES)HEaRBABMAREAER
WERNABRHRRBEREGLE
At REERRBAKZ A B HRE

RESRAFELEGTEE-

WM RSR ST BREM - A&
B REE202596 A308 It~ @ A
BRISARRHEAEABMLHEEOAR
#3,186,0007T - X% B AEE®
MBEBEBEHERHEENDARE
125,501,0007T ' WHEBAREAELHAR
#112,438,0007t ' MERERREE
ETEEEHN A ARYS52780007T ° %
EEHRBRBRGFEERTHETE
ARe B ASEFELERNRE HEK
BEREH -
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Notes to the Condensed Consolidated Financial Statements

B &R S B 3% SR R B X

For the six months ended 30 June 2025
#= 2025 F 6 A 30 BIEAEAR

In view of such circumstances, the Directors have given
careful consideration to the future liquidity and performance
of the Group and its available sources of financing in
assessing whether the Group will have sufficient financial
resources to continue as a going concern after taking into
consideration the followings:

M

The Group is actively considering to realise certain
investment properties;

The Group is expected to record a net operating cash
inflow for the period ending 30 June 2026;

The Group is negotiating with creditors to extend
repayment period,;

The Group considered to dispose of certain equity
instruments at FVTOCI, which represents 0.71% equity
investment in Chaozhou Rural Commercial Bank Co.,
Ltd., which is engaged in banking activities in PRC, to
cater for the funding needs of the Group, if necessary;
and

The Group obtained the undertaking from a
shareholder of the Company, Beijing Lichuang Future
Technology Company Limited, that it will not demand
for repayment of the amount due from the Group of
approximately RMB2,448,000 as at 31 December 2024,
unless the repayment would not affect the ability of the
Group to repay other creditors in the normal course of
business.

ERLABER EFEEBEZELE
BEORRRBES "R - AREA
REBERR  LEEE TIERIEK -
AERNEEREERAVKERTE

T
| AN
,%IE. .

(1) AEEEEREBERLHIKRE
/e

(2) AEEFEHEZ=2026%6 A30H
IFEME SR B B IR S MAFRE

() AKEIEEREGEE AT
RIERH

(4) AEEERHEERAABEITA
Hih2mBAHETHRATLA
BRI B AT P 28R 1T IR 1D B IR
AR (RPERERITER) B
0.71% B AKE - NEM KEH
MNESHEZEWEFTE) K

(5) AEEEEARRBREILTDE
KRB ERAGFHE  HFR
FEREEAREBRN2024F 12
A31B R ;4 AR 2,448,000
T BRIEEEREBTIESTELRE
EEEFEBBETREEEME
TEHIBEN ©

2025F HHRRE | BB ARRREROERATE
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The Directors have reviewed the Group’s cash flow
projections prepared by the management which cover a
period of not less than twelve months from 30 June 2025
on the basis that the Group’s aforementioned plans and
measures will be successful, and are satisfied that the Group
will have sufficient working capital to meet its financial
obligations as and when they fall due within the twelve
months from 30 June 2025. Accordingly, the Directors
consider that it is appropriate to prepare the condensed
consolidated financial statements on a going concern basis.

Should the Group be unable to continue to operate as a
going concern, adjustments would have to be made to
write-down the carrying amounts of the assets of the Group
to their recoverable amounts, to provide for any further
liabilities that might arise and to reclassify non-current assets
and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments have
not been reflected in these condensed consolidated financial
statements.

The condensed consolidated financial statements have
been prepared on the historical cost basis except for certain
financial instruments, which are measured at fair values, as
appropriate.

Other than additional accounting policies resulting from
application of amendments to HKFRS Accounting Standards,
and application of certain accounting policies which become
relevant to the Group, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2025 are the
same as those presented in the Group’s annual consolidated
financial statements for the year ended 31 December 2024.

Notes to the Condensed Consolidated Financial Statements

T B 4R & B 5 3R R B 5E

For the six months ended 30 June 2025
= 2025 F 6 A 30 HIEAEAR

EFCEMNEEERENAEERS
METER CREB202546 4301
TOR+ @AM EEAAREE
B Eai s B MBS 2 KT - WS
REBEKBEMEEELSEITE2025
F6A30HRT=@EAANE BN
EF Bt EERAEFELER
ERABRLETBRRIBRE -

MAEEELEENBECEREEL
2 RIAFELAR SAEEEER
HEMREEAT KR SE  SAEE
EMEFE T REEDEE LS
FRBDEERFRDABDOHNEF D
BRRDEERRBEE RFHE
VREIARARRNZEERALRA T
HmERA -

BRETRAABEFENERTA (N
)N - RS E SRR T AR L
PR R B o

BRIEABBV RS ERNSFEINE
FAREAEASERABNS TS5
BRFMEE ZBINS TR HE
2025% 6 A30B IENEANEBEES
WIS RERAMERN SRR NRTES
SREAREEEHE2024F12 8318 1b
FENFEFEMBHREMEZIIERR -
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Notes to the Condensed Consolidated Financial Statements
BB 45 & B 75 #h R B 5E

For the six months ended 30 June 2025
= 2025 F 6 A 30 HIEAEAR

Application of amendments to HKFRS Accounting
Standards

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by HKICPA, for the first time, which are mandatorily
effective for the Group’s annual period beginning on 1
January 2025 for the preparation of the Group’s condensed
consolidated financial statements:

EREBMEHRELENSTERESET
Py

RAFAH  ASEERBERASE
BEWEREGAEMBHREERERT
HEBSSHMASEMNELM B R
HEASFFEABFIARN ZFEFTA
EAEBER2025F1A1BHRABHF
JE HA & 58 I A2 2K -

Amendments to Hong Kong  Lack of exchangeability BB EA(ER p=adal
Accounting Standards B ER]) E215%
("HKAS") 21 (&FTA)

The application of the amendments to HKFRS Accounting
Standards in the current interim period has had no material
impact on the Group's financial positions and performance
for the current and prior periods and/or on the disclosures set
out in these condensed consolidated financial statements.

Revenue from contracts with customer & FE & £z

Type of services AR5 X5

Construction of infrastructure and
development of properties:

EMRBERLMERR

RATHHEREAE LT KRS ER
SR EABITAE AR ERAHMB R
BESBOTBEMRR R KRR R R
ZEMRAEAV BRI E
WEBAZE

2025
(Unaudited)
(R FEST)

RMB’000
AR®T R

Construction of land T EER - 4,710
Leases and property management HERMEER 948 755
Total revenue Fellogas 948 5,465

2025F HHRRE | BB ARRREROERATE
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Notes to the Condensed Consolidated Financial Statements

AR AR S M B BRI EE

For the six months ended 30 June 2025
= 2025 6 A 30 HIEAEAR

4. OPERATING SEGMENTS 4. RBEHE
The following is an analysis of the Group's revenue and NTARAREBRAIREREEDEE
results by reportable and operating segments: DM RFEEDT
For the six months ended 30 June (unaudited) BZ6H30HILAEA CREES)

Segment revenue Segment results

2 E U & P EEE

2025 2024 2025 2024
RMB'000 RMB’000 RMB'000 RMB’000
ARET FPARSTE AR%Tn [CARSTE

Construction of infrastructure AR

and development of properties ¥ %E - 4,710 (666) (254)
Property investments and MERERBEED

leasing business 776 755 (1) (3,017)
Property management business ¥ ¥ E B £ 172 - (5,582) =
Total @t 948 5,465 (6,249) (3,271)
Other income Hib g A 2,980 8,741
Reversal of impairment losses BHEEEREN T

under expected credit loss REEERER - 25

model, net 3,520 1
Finance costs BMERAE (97) @)
Administrative and ABREERS

operating expenses (4,361) (3,600)
(Loss) profit before tax BrEiAT (B518) & F (4,207) 1,864
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Notes to the Condensed Consolidated Financial Statements

HEAAR S M B R R aE

For the six months ended 30 June 2025
= 2025 F 6 A 30 HIEAEAR

5. OTHER INCOME

5. HftlgA

Six months ended 30 June

BZ6H30RLLAEA
2025 2024
(Unaudited) (Unaudited)
(REEES) (REE)
RMB’000 RMB’'000
AR%T T AR®T T
Bank interest income RITH B UA 2 4
Dividends from equity instruments at £ ¥ Hi R AT I S FERA AL
FVTOCI relating to investments held BAREBEGFAEMEE
at the end of the reporting period WARIRAT BB S 1,779 1,686
Gain on termination of lease liabilities A IFFAE & B/ KRS 877 =
Gain on disposal of assets classified as  HHE DB ARFEHENEERN
held for sale Wz - 6,900
Sundry income IR 322 151
2,980 8,741
6. REVERSAL OF IMPAIRMENT LOSSES 6. FHEEBEENX NHRIE
UNDER EXPECTED CREDIT LOSS MODEL, JE5 15 % o]
NET

Six months ended 30 June
HZ6H30HILEAER

2025 2024
(Unaudited)
(RE&ESH)
RMB'000
AR¥T T

(Unaudited)
(REEES)
RMB’000
AR¥T

FLUA T IR B HERRRUE
EiERE

Reversal of impairment losses
recognised in respect of:
— H A UK

— other receivables 3,520 1

ETEHZ2025F6 4308 L NEA K
& B 4R & B 7% SR 2k HP PR A A B A &
FREBHZARGAETEERREASE
EEE2024F 12831 B ILFEHNF
BHRAMERREMEREERR -

The basis of determining the inputs and assumptions and the
estimation techniques used in the condensed consolidated
financial statements for the six months ended 30 June 2025
are the same as those followed in the preparation of the
Group's annual consolidated financial statements for the year
ended 31 December 2024.

PR R NEEBBRERE
4 N R #3,520,000 ¢ (B £ 202446
A3081ENEAR - HHARE 1,0007T) -
TR EISANEEER -

2025 HITE | BEARBRROARATF

During the current interim period, the Group reversed the
impairment allowance of approximately RMB3,520,000 (six
months ended 30 June 2024: approximately RMB1,000) due
to the settlement from the debtor.
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For the six months ended 30 June 2025
= 2025 6 A 30 HIEAEAR

7. FINANCE COSTS 7. BLERA
Six months ended 30 June
BZ6H30HIL<EA
2025 2024
(Unaudited) (Unaudited)
(RE&EGT) (REE)
RMB’000 RMB’000
AR¥ T AR¥T T
Interest on lease liabilities HEBEF B 603 336
Interest on bank borrowings RITERFE 17 =
Interest on other borrowings HAb &K FE 87 600
707 936
8. INCOME TAX EXPENSE 8. FEMEX
Six months ended 30 June
BZ6H30BL<EA
2025 2024
(Unaudited) (Unaudited)
(RS (RESESE)
RMB’000 RMB’000
AR% T AR¥T T
Current tax: BIEAFR 1A

— PRC — 1 3
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Six months ended 30 June
BZ6H30HIL<EA

2025

For the six months ended 30 June 2025
= 2025 F 6 A 30 HIEAEAR

9. (LOSS) PROFIT FOR THE PERIOD 9. HiR (&#8)&EF

2024
(Unaudited)
(REEEET)
RMB’'000
AR¥T T

(Unaudited)
(RABEST)
RMB’000
AR¥ T

(Loss) profit for the period has been
arrived at after charging:

Staff cost (including the directors’
remuneration)
Expense relating to short-term leases
Depreciation of property, plant and
equipment
— Cost of sales
— Administrative and operating
expenses

Depreciation of right-of-use assets
— Cost of sales
— Administrative and operating
expenses

Legal and professional fee

HIM (B 1R) i A 2 MR
ATIAR :

BTIHA(BREEFHH)

g A EMEARFEX
ME - BERREBITE

— HERA
— TRREMEERX

EREEENE
— HERA
— TR REMEER

FRENERER

2025 HITE | BEARBRROARATF

2,298 2,802
224 290
2,552 -
69 83
2,621 83
766 =
522 972
1,288 972
1,522 1,360
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For the six months ended 30 June 2025
= 2025 6 A 30 HIEAEAR

10. (LOSS) EARNINGS PER SHARE 10. R (B1R) 25
The calculation of the basic and diluted (loss) earnings per NABEE ANEGEFRERNREE (&
share attributable to owners of the Company is based on the B) BFIIBEIA TSR E

following data:

Six months ended 30 June
HZE6H30B LANEA
2025 2024

(Unaudited) (Unaudited)
(REFES) (REESH)
RMB’000 RMB’000
AR¥T T AR¥T T

(Loss) earnings for the period RERERNREE (BE) BT
attributable to owners of the mEANRAER AEEAA
Company for the purpose of basic (EB#8) B
and diluted (loss) earnings per share (3,186) 3,099

Six months ended 30 June
HZE6H30RILAEA

2025 2024
"000 "000
TR TR

Number of shares ROHE
Weighted average number of ordinary ~ BL &% &4 K& 58 (518) 2 7
shares for the purpose of basic and i = & & AR hnE T 5

diluted (loss) earnings per share 1,469,376 1,469,376
No diluted (loss) earnings per share for the six months ended AR £ 20254 £ 202446 A30H It
30 June 2025 and 2024 were presented as there were no ANEAYWEEBECEITEBKR R
potential ordinary shares in issue for the six months ended 30 258 520254 202446 A30H
June 2025 and 2024. LERME A 8 S (B518) & 7 -
11. DIVIDENDS 11. BRE

No dividends were paid, declared or proposed during the R H BB AR - Eikk &
current interim period. The Directors have determined that no AR B - EERTE TS B HI
dividend will be paid in respect of the current interim period. RIS
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Notes to the Condensed Consolidated Financial Statements

B &R S B 3% SR R B X

For the six months ended 30 June 2025
= 2025 F 6 A 30 HIEAEAR

During the six months ended 30 June 2025, the Group
acquired property, plant and equipment with a cost of
RMB2,391,000 (six months ended 30 June 2024: Nil).

During the six months ended 30 June 2025, the Group has
written-off certain construction in progress with an aggregate
carrying amount of approximately RMB328,000 (six months
ended 30 June 2024: Nil) due to the early termination of
certain lease arrangement.

During the six months ended 30 June 2025, the Group did
not have any new lease agreements.

During the six months ended 30 June 2024, the Group
entered into 6 new lease agreements with lease term
of 3 to 15 years. The Group is required to make fixed
monthly payments. On date of lease commencement, the
Group recognised right-of-use assets of approximately
RMB19,072,000 and lease liabilities of approximately
RMB18,472,000.

During the six months ended 30 June 2025, lease liabilities of
approximately RMB5,995,000 with related right-of-use assets
of approximately RMB5,118,000 are terminated on 30 April
2025, and resulted a gain on termination of lease liabilities
of approximately RMB877,000 recognised in condensed
consolidated statement of profit or loss.

Trade receivables — contract
with customers

Trade receivables — leases and
property management

Less: Allowance for credit losses

FEM R — HHE &
MEREE
B EEEERE

R EHR — FFP AL

HE202546 A30B Ik~ A » K&
EEAME B EREOREBA
R 2,391,000 T (8 =2024% 6 A 30
HIENER - &) -

HZE20256 A30B b/ A » K&
EERRFRIEAETHSZ EmiE
HETHEERENAAKR328,000T
(B 2202456 A308 IE/<EA : )
MERETRE -

HZE2025%6A30H LA A - K&
B E T A AE R -

HE2024F6 A30B LA K&
BT 6 EHRAIEISFAHMA
EmE - ASEAELTEENAEN
H-RHEEMBBY AEERRE
FAEEAEN A AR 19,072,000 7T &
HEBELHAEARE18,472,0007T °

HE2025F6 A30B L@ A AE
B EA AR 5,995,000 7T 35 [ HE BE
AEEEHARYS,118,000 TH 2025
FARBAKRI TEHKRIFAES
BN AR 877,000 TR EREZS
BHEIRER -

30 June
2025
2025 &
6 H30H

(Unaudited)
(REHES)
RMB’000
ARET T

18,004 18,004
118 -
(18,004) (18,004)
118 -

2025F HHRRE | BB ARRREROERATE
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Notes to the Condensed Consolidated Financial Statements
SRR 4R S B X SR R B 5%

For the six months ended 30 June 2025
= 2025 6 A 30 HIEAEAR

15.

16.

TRADE PAYABLES

Trade payables represented construction payables in relation
to construction costs and other project-related expenses
which are payable based on project progress measured by
the Group. The suppliers have not specified the credit period
granted to the Group.

The following is an aged analysis of trade payables at the end
of the reporting period:

180 BN
180 H A I

Within 180 days
Over 180 days

BORROWINGS

On 26 January 2025, the Group entered into a bank loan
agreement with a PRC Bank for the principal amount of
RMB5,000,000, which carried interest rate at 5.5% per
annum. The loan would be repayable on 26 January 2026.

15.

16.

FE 3 BR K

FEAT BR AR /S B SR X AR ) HLAf TR B AR
R AR B RERS  HRIE
ARBEFENRBEEEXNMN - HHER
VTERTASEEEEES -

PATS B 10 o 5 HI R &Y FE 5 AR SR B BR e
D

30 June | 31 December
2025 2024
2025 £ 2024 &
6 H30H 12H31H
(Unaudited) (Audited)
(REEES) (#e2&5t)
RMB’000 RMB’'000
AR¥T ARE TR
772 31,075
131,169 118,914
131,941 149,989

& =&

R2025F1 A26H AEBEHE B
BERITRILIRITER G E A28 A
AR #5,000,0007T * FFEZ55% °
ZEFRBER2026F 126 HEE -
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Notes to the Condensed Consolidated Financial Statements

HEAAR S M B R R aE

For the six months ended 30 June 2025
= 2025 F 6 A 30 HIEAEAR

17.

RELATED PARTY TRANSACTIONS

(a)

(b)

At the end of the reporting period, the balances of
related parties are as follows:

Name of related party
BMELER

Amount due to a shareholder FEft—&ZRERKIE

— Beijing Lichuang Future — LR AEIRK
Technology Company BHEAR A A
Limited
Amount due to a FEEERERRIE
non-controlling interest
— Shenzhen Tongda Tourism  — & 31| 77 i 3 Fik %
Company Limited BRAA
Note:
(i) The above balance is non-trade in nature, unsecured, non-

interest bearing and repayable on demand.

Compensation of key management personnel

Key management personnel’s FEFIEAEH M
remuneration

Key management personnel comprises all the
Directors, chief executive officer and supervisors. The
remuneration of the Directors and key executives are
determined by the remuneration committee having
regard to the performance of individuals and market
trends.

17. BEFIXRS

(@) R|MEHKR BEHTHEHNOT

30 June | 31 December
2025 2024

2025 F 2024 F

6 A30H 12A31H
(Unaudited) (Audited)
(REEFES) (RREST)
RMB’000 RMB’'000
AR¥T AR¥T T

(2,448) (2,448)

(i)
(700) (1,100)

BitsE
) AELEBBIFD BT WER
B RARBRMEE -
(b) FEEBASHHMN

Six months ended 30 June
BZ6H30HIE~EA

2025 2024

(Unaudited) (Unaudited)
(REEF) (K&
RMB’000 RMB’'000
AR%T T AR¥T T

777 929

TEEHEEABRBREABEES
THRHELEE BEERETRT
BAENFM O BEFHEESL
ZREARBEMGBEELET -

2025 HITE | BEARBRROARATF
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Fair value measurements and valuation process

The board of directors of the Company (the “Board”) is
responsible to determine the appropriate valuation techniques
and inputs for fair value measurements.

In estimating the fair value, the Group uses market-
observable data to the extent it is available. For instruments
with significant unobservable inputs under Level 3, the Group
engages third party qualified valuers to perform the valuation.
The Board works closely with the qualified external valuers to
establish the appropriate valuation technigues and inputs to
the model.

The fair value of the financial assets and financial liabilities
are determined (in particular, the valuation technique(s) and
inputs used), as well as the level of the fair value hierarchy
into which the fair value measurements are categorised (Levels
1 to 3) based on the degree to which the inputs to the fair
value measurements is observable.

o Level 1 fair value measurements are based on quoted
prices (unadjusted) in active market for identical assets
or liabilities;

o Level 2 fair value measurements are those derived from
inputs other than quoted prices included within Level
1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from
prices); and

. Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or
liability that are not based on observable market data
(unobservable inputs).

Notes to the Condensed Consolidated Financial Statements

T B 4R & B 5 3R R B 5E

For the six months ended 30 June 2025
= 2025 F 6 A 30 HIEAEAR

DRBEEFERGERF

ARrEMESS ((ESE)EEHRA
AEEFEEEAEMN G ERMN LS
ABUR

RiEF AR BER  AEEFNAAEG
MMSABERE - RERE=-RE
APABRBAENTAMS F &A%
BeZBFE=aBRGLEMKET

fRE - EERHEERINS(HERME
BEEEY A BN E KM KR
BWABUE -

MBEERMBREZANEECLHE
EFTE RO GERT REARE) - A
ROBARBEFENARBERER
(F—EZ=ZR)IRBEAREBEEN
BWABBNABREEMET °

o MAnEBEFEEENAR
Hﬁkﬁéi’%%ﬁé‘ EETIS ER
RB (REFHE)

o BoAARBEHEEUARSE
ESRENTRRE AR (3
— (R A IS M R SN B 4 (B
B AE) SR (B2 & (BHS) 77
MEHE R

s FoRAARBEAERENUZFL
FERABENSHBENEENL
BENBARE (TABRHA
BiR) A ERMTEITHOR & -
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Notes to the Condensed Consolidated Financial Statements
BB 45 & B 75 #h R B 5E

For the six months ended 30 June 2025
= 2025 F 6 A 30 HIEAEAR

DABBEFERGERER (B)

Fair value measurements and valuation process
(Continued)

FEBUBEEZAAEEDEER
BEYURAEENE

Fair value of the Group’s financial assets that is
measured at fair value on a recurring basis

30 June

2025
2025
6A30H

Private equity investments 0.71% equity 0.71% equity  Level 3 Market approach  Discount of lack

at FVTOCI (Note)

investment in
Chaozhou Rural
Commercial Bank
Co., Ltd., which is

investment in
Chaozhou Rural
Commercial Bank
Co., Ltd., which is

of marketability,
determined by
reference to the
share price of

engaged in engaged in listed entities in
banking activities  banking activities similar industries
in PRC in PRC of 15.6% (2024:
— approximately ~ — approximately 15.6%)
RMB20,413,000 RMB20,413,000
RARBEFA RABERERT RNPELERT F=R mi%A Rz TSR BT
Hit 2 ERAR XBHEMNEN  EBOEMNEN B ®2Z8UT
RERKRE (H:t) BRBTRG AERITRN XEMEBHR
ARARMH BRARH BEE  B15.6%
0.71% RERE  071%BRARKRE (2024 : 15.6%)
—HNARY — AR
20,413,000 7T 20,413,0007T

Hiet: e RAMTEERE EABERIEA
REBEEFALZMGEERANLERARZ
BENARBEAZRD  RZNR -BE
202566 A30HIENEA - =M G RiA
MHEEF, 1% (2024412 A31 8 ¢
1%) M B EMERERFTE  RAR
BEFAEMGEEARANLERARESN
REEK TR LAY ARE241,000 T
(202412 A318 : AR#241,0007T) °

Note: An increase in discount of lack of marketability used in isolation would
result in a decrease in fair value measurement of the private equity
investments at FVTOCI, and vice versa. For the six months ended
30 June 2025, a 1% (31 December 2024: 1%) increase/decrease in
discount of lack of marketability and holding all other variables constant
would decrease/increase the carrying amount of the private equity
investments at FVTOCI by approximately RMB241,000 (31 December
2024: RMB241,000).

REERBABREE - ZR=H2
f) I 82 5 o

There were no transfers between levels 1, 2 and 3 in current
and prior period.

2025F HHRRE | BB ARRREROERATE
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es to the Condensed j
iR E B IR R M RE '

For the six months ended 30 June 2025
= 2025 6 A 30 HIEAEAR

18. FAIR VALUE MEASUREMENTS OF 18. EMITAZAAREBEFE &
FINANCIAL INSTRUMENTS (Continued)
Fair value measurements and valuation process NAEBEAERGERRF (B)
(Continued)
Reconciliation of Level 3 fair value measurement of HBEEE=RALBHETENLH K
financial asset

Unlisted equity

investments
at FVTOCI
BAREE
FTAHMEM
' ON:E N
IR A% E
RMB'000
ARET
At 1 January 2024 (audited) R2024F1 A1 8 (&8 19,221
Total gain in other comprehensive income ENOBRARDBERBEHENEE
HEME2EKRAPR K ERE 1,192
At 1 January 2025 (audited) M2025F1 A1 8 (BB &
and at 30 June 2025 (unaudited) 720259 6 A30 H (R&F:T) 20,413
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Other Information

H ith & #

The Company has complied with the applicable code provisions of
the Corporate Governance Code (the “CG Code”) as set out in
Appendix C1 of the Listing Rules during the Period, except the
following deviation:

Code provision C.1.8 of the CG Code requires that the company
should arrange appropriate insurance cover in respect of legal
action against its directors. The Company did not arrange such
insurance cover during the Period as Directors considered that the
risk of material legal claims against Directors is minimal.
Nevertheless, the Board will review this arrangement from time to
time in light of the prevailing circumstances and arrange for
appropriate insurance coverage when necessary.

The Company has adopted the Model Code as set out in Appendix
C3 of the Listing Rules as the code of conduct for dealing in the
securities of the Company by the Directors and Supervisors.
Following a specific enquiry, all Directors and Supervisors confirm
that they have complied with the required standard set out in the
Model Code during the Period.

Neither the Company nor any of its subsidiaries have purchased,
sold or redeemed any of the listed securities of the Company
during the Period.

The audit committee of the Company has reviewed the unaudited
condensed consolidated financial information of the Group for the
Period.

The Board does not recommend the payment of interim dividends
for the Period (2024 Corresponding Period: Nil).

ARRCRAHE ST £ R A8 C1 AT
ZhEERTAI(TRESFR ) 28 A%
X METR X Z IRBERR SN

TESTRZTAMRXCISRE AR A
RWHEESZARTHRBEEIRREE -
HREERRUEFRHIENEFREZA
AKX E&K AR A HA A I R B R R
B - AT - EFE KA T E IR TR
At ZHE TREFTERRBEEZRBR
&

AABTERAEN LRI ERCZRE
SR ERESRESFEEARBRHZT
- RIELBFEERR  2RESRESFE

RESFNNAHEBTRETRIME ZHRE
ngo

~

KA ARmREMBARMERE - #
EFBERIARQBEM ETES

ARAEZEZEGCENAMAEE 2 RE

BT ARG EPBER -
EETEEARAHIRN P HIE (2024F
IR : &) -

2025F S / BEARBRROBRAF
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Other Information

Hit &

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

As at 30 June 2025, none of the directors, chief executives and
supervisors of the Company had interests or short positions in
Shares, underlying Shares and debentures of the Company or any
of its associated corporations (within the meaning of Part XV of the
SFO) which were required (a) to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests or short positions which they are taken or
deemed to have under such provisions of the SFO); or (b) pursuant
to section 352 of the SFO, to be entered in the register referred to
therein; or (c) pursuant to the Model Code as set out in Appendix
C3 of the Listing Rules to be notified to the Company and the
Stock Exchange.

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

So far as is known to the directors, chief executives and supervisors
of the Company, as at 30 June 2025 the following corporations
and individuals had interests and/or short positions in the Shares
and underlying Shares which would fall to be disclosed to the
Company and the Stock Exchange under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company pursuant to section
336 of the SFO:

Interest owners Shares

BEFAEA Bz 12

1 Beijing Hua Xia Ding Technology Company
Limited*

It REESRHEER AR

*  For identification purpose only

420,000,000 Domestic Shares

420,000,000 & & A%

EE - BESTBAERESERA
DA HEMEBEEN RS - A
EROREEENERRKXR

R20256F6 A30H  MEXRFES - &=
THABRESERAQAR S EEABE LS
(EERBHFRBEKEMEXVE) MK
RGO REEET - @ BREES K
EIEBIEXVEBETRESH I AMEARNQF]
M ZFTMERIAR (BEREES K
EEPINZEGR BEREEXEAES
RERSORE) D) REBEE S REAE KR
F 352 B AZIEH T S MR
FORA ()R & _E T AR A BT 8 C3 AT EIZ
HESFRIBIMEAND B RS TR EOAR ©

EFERRNA QARG KEBRK
DHNEER AR

BARBESE ER{TBRABRESEHRA -
R2025F6 A308 LT RAAI R ALTRE
D RBEIRG P A RIEESFRPEEGE
XVEE 2R3N IFIE G BEREE T ARA]
MR ER R AR RIRBEESF R
B 1P ZE 336 RN AR AlE TR E
FracskmtEss & SK R

Approximate
percentage
of the total

number of
issued

share capital
(Note 5)
HERITRAE
BEHAB I
(K1at5)

28.58%

28.58%

* ERET)
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Notes:

Approximate

percentage
of the total
number of
issued
share capital
Interest owners Shares (Note 5)
HERITRAE
BYBAATL
EaFEEA [:dvi) (Bt7E5)
Huang Guang Fu (Note 1) 420,000,000 Domestic Shares 28.58%
BER ML) 420,000,000 & W& A% 28.58%
Beijing Lichuang Future Technology Company 180,000,000 Domestic Shares 12.25%
Limited*
ERNEIRER B RRA 180,000,000 A& A & % 12.25%
Zhai Ming Yue (Note 2) 180,000,000 Domestic Shares 12.25%
2R (Kit2) 180,000,000 A& A & A% 12.25%
Shenzhen Wan Zhong Run Long Investment 140,000,000 Domestic Shares 9.53%
Company Limited* (now known as Shenzhen
Wan Zhong Run Long Construction Material
Co. Ltd*)
FYTERBREZEBR AR 140,000,000 f& N & f% 9.53%
CRBARYTEREEEMER AT
Zhang Song (Note 3) 140,000,000 Domestic Shares 9.53%
SRR (FfaE3) 140,000,000 % R & A% 9.53%
HKSCC Nominees Limited (Note 4) 599,395,515 H Shares (listed Shares) 40.79%
FRHREE (REBAN)BRRAT (Hit4) 599,395,515 IR HAR ( L A7) 40.79%
Hiit
Huang Guang Fu is a PRC resident who holds 100% equity interests in Beijing 1. HEREFEAR RIUEREESRKRARAA
Hua Xia Ding Technology Company Limited* (3t RE B SR GR A 7). P55 100% AR  IRIBEF R E ROIE 31615 -
Pursuant to section 316 of the SFO, Huang Guang Fu is also deemed to be EERTERATLREESRBZERAGEE
interested in the underlying Shares held by Beijing Hua Xia Ding Technology BB R A = -
Company Limited* (It REE SR ARAA]).
Zhai Ming Yue is a PRC resident who holds 100% equity interests in Beijing 2. ZRAARFHEAR RIERNABIREREARA
Lichuang Future Technology Company Limited* (1t AR REHE AR A A]). RIFF B 100% X1 - IRIEEF R EKDIFE316
Pursuant to section 316 of the SFO, Zhai Ming Yue is also deemed to be - ZHAMERASEILRNBIRRBZERD
interested in the underlying Shares held by Beijing Lichuang Future Technology RIFAREER O P EA R -
Company Limited* (1t = D BIAR REHE B R A A).
Zhang Song is a PRC resident who holds 100% equity interests in Shenzhen 3. RREFEAR RARINTERBREEERD
Wan Zhong Run Long Investment Company Limited* (&I & R HEEEHR RIFF B 100% X1 - IRIEEF R EKDIFE316
[® 72 @]). Pursuant to section 316 of the SFO, Zhang Song is deemed to be & RAERAEFITEREEREER AT
interested in the underlying Shares held by Shenzhen Wan Zhong Run Long ARG R RS ER -
Investment Company Limited* (RN & FHEREBRAA).
*  For identification purpose only * {EREF
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Other Information

Hig &R

4. As notified by HKSCC Nominees Limited, as at 30 June 2025, the following
participants of CCASS had interests amounting to 5.00% or more of the total
issued H Shares as shown in the securities accounts in CCASS:

(1) Bank of China (Hong Kong) Limited as nominee holds 78,576,000 H
Shares, representing 12.97% of the issued H Shares.

(2) The Hong Kong and Shanghai Banking Corporation Limited as nominee
holds 71,038,740 H Shares, representing 11.73% of the issued H
Shares.

(3) Ever-long Securities Company Limited as nominee holds 32,064,000 H
Shares, representing 5.29% of the issued H Shares.

5. The approximate percentages of the total number of issued share capital in this
table were calculated based on the total number of issued share capital of the
Company as at 30 June 2025, being 1,469,376,000 Shares.

Save as disclosed above, as at 30 June 2025, the Company has not
been notified of any interests and/or short positions in the Shares
and underlying Shares which would fall to be disclosed to the
Company and the Stock Exchange under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company pursuant to section
336 of the SFO.

Pursuant to Rule 13.51B of the Listing Rules, there was no change
in the information relating to the Director/Supervisor since the
publication of the 2024 annual report of the Company.

By Order of the Board
Shenyang Public Utility Holdings Company Limited
Zhang Jing Ming
Chairman

Shenyang, the PRC, 27 August 2025

As at the date hereof, the executive Directors are Mr. Zhang Jing
Ming, Mr. Huang Chunfeng and Mr. Leng Xiao Rong; the non-
executive Director is Mr. Chau Ting Yan; and the independent non-
executive Directors are Mr. Luo Zhuo Qiang, Ms. Jiang Hai Ling and
Mr. Mao Hai Bin.

4. BEESFREE (REBA)BERARNBE B
20256 A30H @ THFRREERFGLEELF
REEZGREFPOANFEEBTHRRMNEH
#95.00% sk A £ -

M FERT(FB)ARAARERS
78,576,000 & H » (EEE#ITHAX 12.97% ©

Q BELSELRTARAARERSA
71,038,740 R HA% + (HEBATHAR 11.73% ©

?3) RIEFEHBRA BRI A 32,064,000 8%
HA% - (523 1THAR5.29% °

5. RAMEEHITRALEBOE D LLIEBARA]
M2025F6 A30B MBE BEITHRALE (R
1,469,376,000 B A& 1) 5T & -

B EXXFTHEEESN - 20256 A30H © K&
NENE R EER IR G KR DA RIE
BHERHEEMEXVEE2 N30 E
1A E T AA R LB R ETR iR &, 3%,
KE - KIREES M EENE336KAR
AR RBEHE M ATRC ek T TiERS &3k

NN
KA o

BB ETRAEI3518 LEEHE
EENANEAA R 004555
IR R B -

AEEGD
BEARBRRROARAF
TE
IR

B - &R - 20258 A27H

RAHERH BITEFTARWALLE &
BRHERERSPRELE ENTESRAE
RIEEE  RBYFATEERESREE
BERRERERSBRLL -
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Glossary

T
In this report, unless the context otherwise requires, the following AARIRE - X EZEFME X THARZEAR
expressions shall have the following respective meanings. AT&EB®RE -

2024 Corresponding Period”

[2024 [R5 |

“Board”

[E=g

"Company”

[ARaE]]

“Director(s)”

[E%]
“Domestic Share(s)”

[RE ]

“Guangzhou Zhudao”

[EMNKE ]

"Group”
[REE ]

“Hong Kong”
(&

“H Share(s)”

[H R

“Independent Third Party(ies)”

(B E=77 ]

“Listing Rules”

[ EmARA

*  For identification purpose only

for the six months ended 30 June 2024
HZ=2024%6 A30H L5 A

the board of Directors

E=xg

Shenyang Public Utility Holdings Company Limited
B ARERROABRAR

the director(s) of the Company
KARES

domestic share(s) with a nominal value of RMB1 each in the share capital
of the Company which are subscribed for in RMB
ARARBRAFEEMEARB I THAER  UARERE

Guangzhou Zhudao Property Management Company Limited* (&N £k
EYEERE AR AR, alimited company incorporated in the PRC
BEMNTHRSMEERERAF  —HAREBERBEEFMKLZER

YN

the Company and its subsidiaries

RRABREKBAR]

the Hong Kong Special Administrative Region of the PRC
BB E BRI TTE =

overseas listed foreign ordinary share(s) of the Company with a nominal
value of RMB1 each, all of which are listed on the Main Board of the
Stock Exchange and subscribed for and traded in Hong Kong dollars
ARAREREEARBITZHEIINLTINELBR - 2EHEBF
FHRETRABTREREE

the independent third party(ies) who is/are, to the best of the Directors’
knowledge, information and belief having made all reasonable enquiries,
independent of the Company and its connected persons (as defined
under the Listing Rules)

EE—VIEEERE  REFAN ZEBREE BUYRAQFR
HAEAT (FER TR NBLIE=7H

the Rules Governing the Listing of Securities on the Stock Exchange

B 3 PrRE 55 L AR R
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Glossary
= =
an) 3

“Model Code”
[fE2%e=FAl]

“Period”

[ A5 ]

fHRGs
[

“RMB”
(AR

"SFO"
[ 55 R & {5k 151 )

“Share(s)”

[ A7 ]
“Shareholder(s)"”
[ A% 3R

“Shennongjia Hotel”
[t RREEE

“Shijiazhuang Runhua”

[AREEE]
“Supervisor(s)”
[B5% |

“Stock Exchange”
[ Bk 32 P

“Zhongfang Chaozhou”

[ B5 38 ]

“Zhongfang Chaozhou Jing Nan
Industrial Park Project”

[hEMNEEIRERE]

*  For identification purpose only

Model Code for Securities Transactions by Directors of Listed Issuers
FHETAEFETEFRHHRESTA

for the six months ended 30 June 2025
#HZE 202596 30 H LE/<E A

the People’s Republic of China
REE ARKEM

Renminbi, the lawful currency of the PRC

N Y

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
BH LB GO (FEEMES71E)

H Share(s) and Domestic Share(s)
H A% & & %

holder(s) of the Share(s)
BB A

Shennongjia Da Jiu Hu Hotel Company Limited
HMERANHEERR QA

Shijiazhuang Luquan District Runhua Property Service Company Limited*
(BEXHEmMERRBEYERBERAF), a limited company
incorporated in the PRC and a non wholly-owned subsidiary of
Guangzhou Zhudao

ARETERBBEVNERBEERAR - —EREPBUEETMAKL
ZERRBIREMNKSHIFERENEB R E

the supervisor(s) of the Company

RRRIEE

The Stock Exchange of Hong Kong Limited
EBBMER AR RDF

Zhongfang Chaozhou Investment Development Company Limited*, a
wholly-owned subsidiary of the Company

REMMNRERBEBRAF  ARBIZ2ENBE AR

an infrastructure construction project in Jing Nan Industrial Park, in
Chaozhou
R EIMN IS TEE R B R iEERIE B

* BT

Shenyang Public Utility Holdings Company Limited / Interim Report 2025



SH

“NYANG

PUBLIC UTILITY

HOLDINGS COMPANY LIMITED
EE AHERROEBRATE

Stock Code BRA 1SR : 747
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