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Financial Highlights
B HE

June 2025 June 2024
2025%6H 202446 A Changes
RMB’000 RMB’000 23
AREBTT ARETFIT %
Key financial information ZHBER
Revenue A 442,992 473,228 —6.4%
Gross profit E7 94,413 101,531 -7.0%
Profit for the period HA R AR 34,644 42,484 -18.6%
— Including non-controlling interests ~ — BIEFEIERE RS 506 315
— Attributable to owners of the — ARBHEEA AEL
Company 34,138 42,169
NI 288 December 2024
2025%6H 202412 A
RMB’000 RMB’000
ARETR ARET T
Total assets BERTE 1,388,250 1,341,107
Total liabilities BB 663,483 650,874
Cash and bank balance HE RIRITERER 169,603 202,181
Total equity R 724,767 690,233
Interest attributable to the owners of KARIER ANE(EERE
the Company 714,858 680,930
June 2025 June 2024
202556 H 202446 A
Key financial ratios TR L =
Gross profit margin EH = 21.3% 21.5%
Net profit margin | = 7.8% 9.0%
Net profit margin attributable to the RRAEER A EIGFEFREE
owners of the Company 7.7% 8.9%
Basic and diluted earnings per share FRRERN RS EF
(RMB) (AR¥T) 0.039 0.045
June 2025 June 2024
2025%6H 202446 A
Total property management contracted GFA RIREERMEETIEES
as at the end of reporting period HE(FFFXK)
(sg.m.’000) 41,417 44,851
Total property management GFA under RBERRMEERBEERE
management as at the end of reporting miE (FEHK)
period (sg.m.’000) 38,291 39,563
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Chairman’s Statement
FERE

Dear shareholders,

On behalf of the Board, | hereby present the unaudited interim results
of the Group for the six months ended 30 June 2025 (the “Reporting
Period”).

Halfway through 2025, the industry wave is still surging. In the first half
of the year, the property industry accelerated into a new phase of
“quality and efficiency restructuring” amid the dual dynamics of policy
adjustment and market: industry mergers and acquisitions have cooled,
while project exits and a wave of residential fee reductions have
emerged; topics such as menu-based services and tiered pricing have
sparked intense debate, and the value of industry’s framework is being
redefined. Dexin Services leverages its market-driven capabilities as the
target and lean management as the backing, navigating through
challenges with steadfast determination. During the Reporting Period,
the Group’s core competitiveness stood out against the trend: we were
accoladed the title of “TOP 100 Property Management Companies in
China” for 12th consecutive year, having moved up to the 19th place.
Besides, we also won honors such as “TOP 100 Property Management
Companies in China in terms of Comprehensive Strength” and “Top 30
Competitors of Property Management Companies in Eastern China,”
demonstrating the resilience and vitality of a modern service enterprise
with a steady performance.

The Tide Surges from Qiantang to the Distant Sea,
Demonstrating Resilience in the Face of Adversity

The Group has always been committed to its strategic direction of
independence, innovation, and upward growth, focusing on deepening
its presence in regional markets. It has developed strategies to increase
the number of projects in key cities and densify its market network. In
recent years, we have continued to expand into high-quality second-
hand residential projects, gradually forming a virtuous market expansion
model of “Management Benchmark Demonstration — Local Reputation
Building — Secondary Market Competition (B I2IZS & — B O &
EY — FEMH{E#HRF).” We are steadily promoting the transformation
of our management scale toward “double excellence in both quality and
efficiency (B EE{E).” In the first half of this year, during the public
selection process for the Wang Yuefu project in Cixi, Ningbo, we
emerged victorious from among five candidate companies and
successfully won the bid.
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The non-residential sector remains a key focus of our diversified
business portfolio. In the first half of the year, we won the bid for an
important public construction project in Hangzhou — the Youth Palace
in Xiaoshan District — and successfully completed the move into the
main palace and 19 branch palaces throughout Xiaoshan District. To
achieve efficient operations and the continuous provision of public
services in public spaces, we have customised a smart operation and
management plan that will help this new business model, which carries
out core functions such as quality education, cultural heritage, and
social practice, become a national benchmark.

The Group continues to deepen its joint venture cooperation model.
After successfully cooperation with Quzhou Communications Investment
(22 4%), a state-owned enterprise controlled by the State-owned
Assets Supervision and Administration Commission of Quzhou, Zhejiang
Province, its business expansion in Quzhou has been continuously
promoted, following the “three halls” (Qujiang District Library, Intangible
Cultural Heritage Museum, and Cultural Center) and “two centers”
(Youth Activity Center, Women and Children’s Activity Center) in the
Science and Education Industrial Park (EIZ(E 2 E), the new gateway
in Quzhou City, and this year it has successively taken over Quzhou
East Bus Station, the canteen of the Science and Education Industrial
Park with a capacity of 5,000 people, and opened up new
transportation hubs, canteen group meals and other management
demonstration formats.

Based on a diversified combination of services that strengthen, extend,
and supplement industrial chains, the Group’s professional service
brands are also making strong inroads into the market. As the turf
maintenance contractor for the football venues of the 19th Asian
Games in Hangzhou, Shengjie Environment has won bids for several
landscaping maintenance projects this year, including the Fuyang
Sports Center (EF5EEE # .1, the largest comprehensive public sports
venue in Fuyang District, Hangzhou, and the Hangzhou Canal Wealth
Town (fv M8 7 B &= /)N ).
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Chairman’s Statement
FERE

Service-oriented Foundation, Innovation-driven New
Journey

Service is the lifeline of property management. The Group continues to
practice the concept of “good houses, good neighborhoods, and good
life,” focusing on improving customer satisfaction and implementing a
customer visit mechanism. Through face-to-face communication, we
listen to customer needs and effectively drive service conversion into
owner experience. The annual “Companion with Passion (F1T X&)
quality improvement campaign has completed a total of 1,929
community upgrade projects nationwide, including fire equipment
maintenance, landscape renovation, and elevator maintenance, which
has been widely praised. In the first half of the year, we were also
honored as the Five-Star Property Service Enterprise Certification in
Hangzhou and Wuhan Property Management Demonstration Project (£
EYEEIRREIER).

The Company continuously enriches our residential home service
system based on the daily needs of our customers. We provide
lifestyle solutions for families of all types from house cleaning, water
and electricity repairs, and appliance cleaning to pet feeding and home
decoration. In terms of non-residential sector, high-end commercial and
office service brand “Shipu Lianhang” (it E#7T) specialises in full-
lifecycle building services, providing end-to-end asset management
services from front-end consulting to property sales and leasing,
commercial space advisory services, and tenant recruitment and
contract signing.

Transforming for the future, green and technology are not only the
market trends but also the accelerators for our service upgrades. We
have made scientific and technological highlights in the IFM
comprehensive facility management services of commercial office
buildings and industrial parks, and further formed a standardised
management plan based on the implementation of smart service
scenarios such as cleaning robots, intelligent distribution robots, and
intelligent inspection systems. Following the release of the “Carbon
Neutral White Paper by Dexin Services” in 2021, our practical efforts
have begun to yield results. The photovoltaic renovation project on the
roof of Dexin Center, a large-scale mixed-use development located in
the core business district of Hangzhou East Station CBD, was officially
completed in May. While ensuring safety and structural stability, we
have utilised nearly 4,000 square meters of rooftop public space to
generate green energy. The annual power generation is expected to
reach 700,000 kWh, reducing carbon emissions by 700 tons, which
provides a model for “green renovation” for high-energy-consuming
complexes.
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Sharpening the Blade Inward to Polish the Raw
Gemstone, Combining Rigidity and Softness to
Enhance Efficiency

Cultural enrichment promotes identity. The Group regards its
employees as valuable resources and treasures, putting the slogan
“caring for employees (‘"2 8 T)” into practice through daily care for
frontline service personnel and creating a warm and friendly culture
within the organisation. In May this year, the order foreman of
Huhaitang Community (/8% /\&), who was hospitalised after being
injured while jumping in front of a car, not only received the
government’s “Act of Bravery” honor, but also received assistance from
the Company’s “Blue Ribbon” fund immediately. We also value
employee development rights and encourage employees to continue
learning and carry forward the original intention of service through a
variety of training mechanisms such as the star-rated concierge
certification system and cultural salons.

The Group regards risk control and compliance as the cornerstone of
its strategic advancement, routinely conducting audit inspections such
as “Foster Cleanliness” to ensure steady progress. Management
continues to build consensus around the direction of “refining our
headquarters, strengthening frontline operations,” carrying out
organisational reforms centered on “streamlining layers and rapid
decision-making” and allocating resources toward business operations.
We attach great importance to cost reduction and efficiency
improvement initiatives to build momentum for the Company’s long-
term development. This year’s pilot project, Cloud Warehouse (18 H £
7&), has achieved efficient operation through refined management
between planned procurement and emergency use, thereby improving
work efficiency. The project group management model continues to
evolve, promoting the flow of professional resources such as
engineering and landscaping to empower projects and achieve uniform
on-site management standards across projects.

In recent years, the Group has been committed to digitalisation,
strengthening the role of information tools in supporting decision-
making in daily operations and management. We have integrated and
established a digital portal for employees, reducing the workload of
basic business information entry and improving our agile response
ability to unexpected situations. The continuous improvement of
business-finance integration and the use of data dashboards in the
management process have facilitated the transition from experience-
driven to data-driven management. Dynamic budgeting and full-cycle
cash flow monitoring have enabled the Company to shift from post-
event correction to full process control, ensuring stable operations and
financial health of the Company.
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Chairman’s Statement
FERE

Future Prospects: In Spite of Difficulties, We Shall be
Open-minded and Far-sighted and Remain Resilient

Our original intention remains unchanged, and we will never slack off
despite all the difficulties. With the reform of the supply-side in the
industry imminent, how can we recognise, follow, and even capitalise
on the trend? We have been thinking about how to leverage the
flexibility of private enterprises, build core competencies, and establish
a foundation for our future development.

Faced with the reality of intense competition within the industry, we
must maintain a broad perspective on the underlying logic, the
concentration on implementing our strategy, and place greater
emphasis on cultivating our core competencies and confidence. We
must promote development with practical action, provide solid services,
refine our products, and reduce costs and increase efficiency in a
reasonable manner. At the same time, we must remain sensitive and
adaptable, keeping pace with the times. Especially in the context of the
accelerating evolution of Al technology, future service scenarios will
undergo disruptive changes, giving rise to new demands and new
products, which also provides us with an opportunity to break through
growth bottlenecks and overtake our competitors.

With tailwinds at our back, this is the opportune moment to forge
ahead. We firmly believe that by smoothly navigating through cycles
with strategic determination, and by continuing to transform into a
value creator, we will ultimately cultivate a more prosperous future in
the soil of this era.

Dexin Services Group Limited
Hu Yiping

Chairman

26 August 2025
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Management Discussion and Analysis

MANAGEMENT DISCUSSION AND ANALYSIS

Dexin Services is a leading comprehensive property management
service provider in Zhejiang Province. In the first half of 2025, the
Group maintained a stable operation with steady improvement in
efficiency and quality. In terms of comprehensive strengths, the
Company was recognised as Top 19 among the Top 100 Property
Management Service Companies in the PRC in 2025 by China Index
Academy (“CIA”). Following the service concept of “Companion Service
with Love (X1 BR#5A E 4 F)”, we provide standardised and
high-quality services for property owners and customers through
diversified property and service portfolios. Our principal businesses
include property management services, value-added services to
non-property owners and community value-added services, covering the
entire property management value chain.

FINANCIAL REVIEW

Revenue

For the Reporting Period, revenue of the Group amounted to
RMB443.0 million (six months ended 30 June 2024: RMB473.2 million),
representing a decrease of 6.4% as compared with that of six months
ended 30 June 2024. Such decrease in revenue was primarily
attributable to the decrease in revenue from the Group’s value-added
services to non-property owners and community value-added services.

The following table sets forth a breakdown of our revenue by business
line during the periods indicated, both in absolute amount and as a
percentage of total revenue:

BEEN N D

R EL AL

BERERNIAAENES LM EEERS
AR - 2025 L+ F AEBRFBVBEL
2 MEEERBFRIT RGBT E D
B 45 2 7B ([ iERR |) 38 7] /52025 B9 %
RBAREETOP19 - RATHMC REE E M
HINRBES  BHFEEZTYEEREE
ERETHEXPRHEEL SEEMNRS -
BZREBXRGESNEEERY - FXEERE
RERMBEBERE  2HRETEEAVEE
EEERE -

B ¥5 1 BE

LN

RARERHR - NEBERWAARK443.08
270 (2024 F6 A30H 1618 A : AR #473.2
BEIT)  %2024%6A308 k<18 A T &
6.4% c EIRA TR EEZRRAEBFEEEHEE
BR 75 Kot [ 38 (B AR AS UR A T BRET 2R -

TREIRARHAZEBRE DR AR
(MBS B RERKRANBDLIITR) :

For the six months ended 30 June

B EZ6A30H1L<EAR
30 June 2025 30 June 2024
20256 HA30H 202446 A30H
RMB’000 Percentage RMB’000 Percentage
ARETT 15EE% PN 15 EE%
Property management services )% & 12 IR 7% 408,417 92.2% 413,438 87.4%
Value-added services to non-  FEZ FI2{E R
property owners 13,813 3.1% 19,835 4.2%
Community value-added & 12 B AR 7%
services 20,762 4.7% 39,955 8.4%
Total “ast 442,992 100.0% 473,228 100.0%
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Management Discussion and Analysis
SR ERE )&

Property Management Services

As an enterprise “having an operating business foothold in Zhejiang
Province by deeply rooting into the Yangtze River Delta region and
business presence nationwide”, we scaled up our business and
increased market shares through endogenous expansion and strategic
joint venture opportunities in the Reporting Period. For the Reporting
Period, revenue from our property management services amounted to
approximately RMB408.4 million, representing a decrease of 1.2% as
compared with approximately RMB413.4 million in the 2024 Interim
Period. As at 30 June 2025, we had a total GFA under management
of approximately 38.3 million sqg.m., representing a decrease of
approximately 1.3 million sg.m. or decline rate of 3.2% as compared
with approximately 39.6 million sg.m. in the 2024 Interim Period. The
decrease was primarily attributable to the Company’s optimisation of its
project portfolio in property management and urban services, ensuring
the retention of high-quality projects.

The following table sets forth our property management contracted
GFA and GFA under management as of the periods indicated:

MEEEIRE

ERINEHIE FHE=ZA HEEZHEIHN
Pt RHREE - RMBBEANEER AR
B IR A & 2RI NI E R E N5
MEE - NS - AN EEERB WA
EHAREA84F BT - B2024F F H XA
R ®413.48 & 7T N B&1.2% ° 72202546 A 30
H MR EERE@MBELBIBEETS
K B2024F R HIEN 4939.6 A B F A oK T R4
13EEFAHK THAE32% - ZFTEEEA
AYIMEER R TR ENIEE &@ETE
ft BREBEESEEHEA -

TERFINBEMRHARMNDERERS N
EEMELEEREDSE

For the six months ended 30 June

For the six months ended 30 June

#HZ6H30HLNER B Z6A30A 1~ EA
2025 2024
20255 20244
Contracted projects Projects under management Contracted projects Projects under management
#HEE #EEHR RHER EEHEA
Number of Number of Number of Number of

projects GFA projects GFA projects GFA projects GFA
EEYE BEER EEYE BEmE HEHE BEEE HAHE BRERE
(sq.m.’000) (sq.m.’000) (s9.m."000) (s9.m.’000)
(FEHXK) (FEHXK) (FFEHX) (FFH*)
As of the beginning of the period HEHD 303 42,153 283 39,089 333 44,702 297 39,243
Newly contracted ) 14 1,019 9 542 19 2,540 11 709
Reserve conversion FEEl 0 0 4 415 0 0 11 2,002
Termination s (18) (1,754) (18) (1,754) (23) (2,391) 22 (2,391)
As of the end of the period BEHX 299 41,417 278 38,291 329 44,851 297 39,563

A majority of our revenue from property management services is
generated from services provided to properties developed by
independent third-party property developers. As of 30 June 2025, we
had 168 properties under our management that were developed by
independent third-party property developers with a total GFA under
management of approximately 20.3 million sg.m.
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Management Discussion and Analysis

The following table sets forth a breakdown of our total GFA under
management by property type as of the dates indicated:

BEET W R DA

TREIBEPR A PR EREE D
EERZEARERA

As at 30 June

R6HA30H
2025 2024
20254 20244
GFA Revenue Percentage GFA Revenue Percentage
BEEHE KA 115174 BEmER LN (=2
sg.m.’000 RMB’000 sg.m.’000 RMB’000

FERRX ARETR

FERK  AREFR

Properties developed by EB{ESEMAENE

Dexin Group 13,638 151,948 37.2% 13,793 149,198 36.1%
Jointly developed BEmEME

properties 4,383 60,058 14.7% 4,693 61,398 14.9%
Properties developed by By E=FH#%

independent third-

parties 20,270 196,411 48.1% 21,077 202,842 49.0%
Total st 38,291 408,417 100.0% 39,5683 413,438 100.0%
Our Geographical Presence By E

Zhejiang Province and the Yangtze River Delta Region are among the
most economically developed regions in the PRC, with higher
urbanisation rates and resident disposable income. Most of our service
projects are concentrated in cities with higher competitive pricing levels.
We continue to expand into first-tier and second-tier cities nationwide,
and continue to increase the GFA under management and income from
core cities outside Zhejiang Province and the Yangtze River Delta
Region, further intensifying our competitive strength in the property
industry. For the six months ended 30 June 2025, we had our
geographic presence in 41 cities in China.

MIRRI=AMTEEFELEREENM
Br— WEEERERASIBEBEARS - &
TIARTE R IE B K309 R IB T W & K 5 F 8
ST - R TEHBEEE — &M - =
BT AT R BT = AN Z LT REE
HAERKA  EERMEEMERSTH - BHE
202556 H30 R IE/NE A - FHAMAIHIE DR
R4 BT e
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Management Discussion and Analysis

CREN R RS kil

The following table sets forth our total GFA under management by

region as of the dates indicated:

TREIBEMTAPRMZEHISNEE
EEMS -

As at 30 June

R6A30H
2025 2024
20255 20244
GFA Revenue Percentage GFA Revenue Percentage
BEER WA 174 BEEmEE WA fhL
$q.m.’000 RMB’000 s0.m.’000 RMB’000
FEHK AREBETRT FERK  AREFT
Zhejiang Province LA 26,170 295,602 72.4% 26,064 304,742 73.7%
Yangtze River Delta RI=AMNBE

Region (excluding (TERERIE)

Zhejiang Province) 7,169 69,881 17.1% 8,439 67,885 16.4%
Other regions H i [= 4,952 42,934 10.5% 5,060 40,811 9.9%
Total 5t 38,291 408,417 100.0% 39,563 413,438 100.0%
Portfolio of Properties under Management EEYMEHS

While the majority of properties under our management are primarily
attributable to residential properties, we continuously sought to provide
property management services to non-residential properties in the
Reporting Period. The non-residential properties under our management
are diverse, including commercial complexes, office buildings, schools,
hospitals, industrial parks and municipal facilities. We believe that with
the experience and reputation we accumulated in providing high quality
property management services for both residential and non-residential
properties, we will be able to continue diversifying our property
portfolio and further enlarging our customer base.

The following table sets forth our total GFA under management as of
the dates indicated:

BERMEENABOREBEEDE - HAE
AR ERRIDTE S KR FEEMRRERYD X
BERE - RMUEENFEEHEFFTEE
BREBEGAR RFE B Bk EX
B RmBERE - HFRE BERMAERET
FFEEMERHEEMEREERGHRRD
REkBE RAGEESEZ TLYEMES
K —HRARFINEFE -

TRIFINBRMBEARERNEERREmE

As at 30 June

“6A30H
2025 2024
20255 20244

(c]7. Revenue  Percentage GFA Revenue Percentage
BE@EE (DN /174 BEEE KA (354

sq.m.’000 RMB’000 s0.m.’000 RMB’000

FEFK ARBTR FEAHK ARBF T
Residential properties FEME 31,139 300,403 73.6% 30,405 283,945 68.7%
Non-residential properties JE{EE# % 7,152 108,014 26.4% 9,158 129,493 31.3%
Total &t 38,291 408,417 100.0% 39,563 413,438 100.0%
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Value-added Services to Non-property Owners FEFEERTE

We offer a series of value-added services to non-property owners, FFiBIEET (TEBEMERMERT)IREZ
which primarily include property developers. These services include: () IEMEMRFS - ZERIEETE : ()F=HB R : ()p1 N
sales office management services; (i) preliminary planning and design  R% : (i) = 5 BAS IR 7S Ko (v) 8 3 i8R R TS © A
consultancy services; (i) property inspection and repair services and (iv) RE BB R - FEFTEERBS KA HARE
commercial consulting services. For the Reporting Period, revenue from  13.88 & 7T © #2024 F Fp Hi N [£30.4% - Itk J5
value-added services to non-property owners was approximately HREREMEITERE T AIEHERR
RMB13.8 million, representing a decrease of 30.4% as compared with 7 &) R 75 5 KA BT 4> -

the 2024 Interim Period, which was due to a continual decrease in the

demand for services from co-developers due to the ongoing downside

of the real estate industry.

For the six months ended For the six months ended

30 June 2025 30 June 2024
& F 20256308 B £ 20246 A30H
IEREAR LIE7SE A
Revenue Percentage Revenue Percentage
(9N /174 WA (=psd
RMB’000 RMB’000
ARETR ARET T
Sales office management KI5 R
services 3,720 26.9% 13,147 66.3%
Preliminary planning and design AT/T AR %
consultancy services 6,934 50.2% 4,735 23.9%
Property inspection and repair =& E 18 IR
services 1,121 8.1% 1,623 8.1%
Commercial consulting services & % # IR 75 2,038 14.8% 330 1.7%
Total A% 13,813 100.0% 19,835 100.0%
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Community Value-added Services

In terms of community value-added services, we offer a wide range of
community value-added services to make daily life more convenient
while fostering community attachment and a sense of belonging.
Customers of our community value-added services primarily include
property owners, residents and property developers. Such services
primarily include (i) smart community solutions; (ii) property sales and
assistance services; (i) community resources value-added services; (iv)
clubhouse services; (v) home decoration services; and (vi) community
retail and home services. For the Reporting Period, revenue from
community value-added services was approximately RMB20.8 million,
representing a decrease of 48.0% as compared with approximately
RMB40.0 million in the 2024 Interim Period.

#HERERE

mtEEEREMS  RARESRERZOT
BIRERY CHAREERE BEHLRBR
MEBR - RAHEEERBNEFPIEZRRE
X EPURMERER BRAREIZEE
FE() B BEAL R BROR 77 28 ¢ (i) ) 3 85 & Nt 3H AR
%+ (i)t R EIRIBE RS ¢ (VEMIRTS : (V)=
ERR  R(vi)itREEMRERS - RKEH
B HRIBERBEEAZNDARK208EHS
TT B2024F R I AR K408 E T TR
48.0% °

For the six months ended
30 June 2025

For the six months ended
30 June 2024

H E2025%F6H30H E =2024F6A30H
IE7REAR IEREA
Revenue Percentage Revenue Percentage
PN 1774 WA s d
RMB’000 RMB’000
ARSTT ARBFIT
Smart community solutions BreiBEBRATR 1,792 8.6% 9,380 23.5%
Property sales and assistance )3 $#5 & K 1 35 IR 7%
services 366 1.8% 507 1.3%
Community resources value- # & & RIS E AR 7S
added services 13,556 65.2% 13,892 34.8%
Clubhouse services EAHR% 957 4.6% 815 2.0%
Home decoration services ZER® 342 1.7% 1,482 3.7%
Community retail and home HEEEMRERS
services 3,749 18.1% 13,879 34.7%
20,762 100.0% 39,955 100.0%

Smart community solutions are those provided to residential and non-
residential property developers by us through customised software
meeting their specific requirements for property management. For the
six months ended 30 June 2025, revenue from smart community
solutions amounted to RMB1.8 million, decreasing by RMB7.6 million
compared to RMB9.4 million for the six months ended 30 June 2024,
primarily due to a significant drop in real estate delivery projects,
accompanied by a concurrent decline in demand.
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Management Discussion and Analysis

Community resources value-added services include primarily certain
value-added services we provide to owners, assisting owners to lease
public areas and public facilities to third parties. For the six months
ended 30 June 2025, revenue from community resources value-added
services amounted to RMB13.6 million, decreasing by RMBO0.3 million
compared to RMB13.9 million for the six months ended 30 June
2024.

Home decoration services refer to customised services provided by us
from interior design to the procurement and installation of furniture and
appliances. We initially provide decoration-related services and also
assist third-party decoration service providers to promote their services
to the owners. For the six months ended 30 June 2025, revenue from
home decoration services amounted RMBO0.3 million, representing a
decrease of RMB1.2 million from RMB1.5 million for the six months
ended 30 June 2024, primarily due to the continuous downturn in the
real estate market, resulting in a significant drop in delivered projects
and a sharp decrease in revenue.

Community retail and home services are mainly catered to the ever-
changing demands of owners and residents, as the Group provides
services such as cleaning, repair and maintenance and community
business to owners and residents through its subsidiary Hangzhou
Julin Lifestyle Services Co., Ltd. For the six months ended 30 June
2025, revenue from community retail and home services amounted to
RMBS3.7 million, decreasing by RMB10.1 million compared to RMB13.9
million for the six months ended 30 June 2024. On the one hand, this
decrease was primarily attributable to the Company’s strategic
positioning and insufficient resource investment, which led to a decline
in business expansion ability, and on the other hand, the retail
business market is highly competitive and customers have greater
choice, and the instant retail platform business has been severely
squeezed.

Cost of Sales

The cost of sales of the Group primarily comprised (i) staff cost; (i)
security, cleaning and greening costs; and (jii) utilities and maintenance
costs. For the six months ended 30 June 2025, the cost of sales of
the Group was RMB348.6 million, representing a decrease of RMB23.1
million as compared with the 2024 Interim Period. This was attributable
to the decline in the Group’s business service revenue and the
simultaneous decline in costs.

BEET W R DA

MHEEREZERBEETECFERMAMEIRHED
ATEAERS  HhEZRHEAREGE R AL
RMERE=7 - HE20259%6 A30H I+ /<&
A HEEREERFERAZARKIZES
TCc A E2024F6A30H IENE A ARE
13 9B BT FTRARKOIEETT °

EERBABRMERYEAREERAIERERK
REFBRLTENTERY - B RIRE
REEBERE - b E =7 RIERBFERERS
MEBHEERY - B £2025%F6 A30H 1E7X
BA  EERBURABAREOIEET  RE
F2024F6 A30H LESNEAAAREASHEL T
BARKICEEL  TEZRZFHEMSFE L
77 RHTEB KIE NBE - AR °

HEZSENRERBETEEBEEE REFTE
BB RMAR  AEERBWEQRTTM
EHEEREERARABEEIREFIRMEE
B HEBRE  NEREEFRS - BE2025F
6A30H IERER  HEZEMRE RS U A
EARKEITEE L B’EZE2024F6H30H 1k
NEAARBASOBE L TRARKI0IES
Too —AMEEZHRA R TELAEERKEA
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MEHFEZ  BEAREERA BT E
FEEBZEREER -

HERE

AEBRHEHEKRANETERIENE TR ; (i)
Fri&  BRRBA : (N ABEEREE
AN - B E2025F6H30R LE/NEA - A&
ERHEEXRA B ARKI48.6H & T & 82024
FRHTEARBK231EET ~ VR AE
BEXBRBWATE  KABZTE -
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SR ERE )&

Gross Profit and Gross Profit Margin

Based on the abovementioned factors, the gross profit of the Group
was RMB94.4 million for the Reporting Period, representing a decrease
of RMB7.1 million as compared with RMB101.5 million for the 2024
Interim Period. The gross profit margin decreased from 21.5% for the
2024 Interim Period to 21.3% in the Reporting Period.

The following table sets forth our gross profit margin by business
segment for the periods:

EANREFZE

AR ERRE  AEBARREHROEN A A
R¥04 47 BT » B2024F F H A R¥101.5
BETIBRAREB7AEE T - EF KR H2024
FHHIR21.5% TRERREHAREA21.3% °

TRFINBRMREREB D B DNEN =

For the six months ended

30 June
HZE6A30HLL~EA

2025 2024 Change

20255 20244 k)

Property management services Y %5 12 RIS 19.1% 19.4% -0.3%
Value-added services to non- I F HER

property owners 26.4% 19.2% 7.2%

Community value-added services @I E R 62.3% 44.0% 18.3%

Total st 21.3% 21.5% -0.2%

The Group’s gross profit margin for the six months ended 30 June
2025 decreased by 0.2%, primarily attributable to the impact of the
Group’s average property management fee for property management
service, geographical concentration of GFA under management and
cost control ability due to the decline in the domestic real estate
industry environment.

The gross profit margin of value-added services to non-property
owners increased from 19.2% for the 2024 Interim Period to 26.4% for
the Reporting Period.

The gross profit margin of community value-added services increased
from 44.0% for the 2024 Interim Period to 62.3% for the Reporting
Period. The gross profit margin of that segment increased as
compared with that of 2024 Interim Period, primarily due to adjustment
in the personnel structure, resulting in decreased expenditure on labor
costs.

Other income

Other income decreased from RMB1.4 million for the 2024 Interim
Period to RMBO0.8 million for the Reporting Period. Such decrease was
primarily due to the decrease in revenue from the government grants
received during the Reporting Period.
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Management Discussion and Analysis

Other (losses)/gains — net

During the Reporting Period, the Group recorded other net losses of
RMB1.2 million (2024 Interim Period: net gains RMBO.7 million). Such
decrease was mainly due to the effect of losses from the deregistration
of a subsidiary and an associate during the Reporting Period.

Selling and marketing expenses

The selling and marketing expenses of the Group decreased from
RMB5.9 million for the 2024 Interim Period to RMB2.2 million for the
Reporting Period, representing a decrease of 63.5%, primarily
attributable to the contraction of business of value-added services to
non-property owners and community value-added services, resulting in
a year-on-year decrease in selling and marketing expenses.

Administrative expenses

The administrative expenses of the Group decreased by RMB8.0
million from RMB39.7 million for the 2024 Interim Period to RMB31.7
million for the Reporting Period, which was primarily attributable to the
realignment of our organisation framework and optimisation of staff
allocation to achieve cost reduction.

Impairment losses on trade and other receivables

The impairment losses on trade and other receivables changed from
RMB11.0 million for the 2024 Interim Period to RMB13.2 million for the
Reporting Period. The increase in impairment reflected primarily a
higher amount of impairment provision for the receivables made by the
Group for prudence purposes as compared with the 2024 Interim
Period in view of changing credit risks owing to the ongoing decline of
the property industry during the Reporting Period.

Finance income-net

The finance income-net of the Group decreased from RMB9.1 million
for the 2024 Interim Period to RMBO0.4 million for the Reporting Period,
representing a decrease of RMB8.7 million. Such decrease was
primarily attributable to the absence of interest income from borrowings
provided to third parties in the current period.

Income tax expenses

The income tax expenses of the Group decreased by 3.6% from
RMB13.4 million for the 2024 Interim Period to RMB12.9 million for the
Reporting Period.

BEET W R DA

Hib(E51E) WisiEE
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Profit for the period

Based on the reasons above, the net profit of the Group during the
Reporting Period was RMB34.6 million, representing a decrease of
18.6% as compared with RMB42.5 million for the 2024 Interim Period.
Net profit margin was 7.8%, representing a decrease of 1.2% as
compared with that for the 2024 Interim Period.

The basic and diluted earnings per share of the Company was
RMBO0.039 per share.

Trade and other receivables and prepayments

As of 30 June 2025, trade and other receivables and prepayments
amounted to RMB916.2 million, representing a decrease of RMB161.2
million compared to RMB1,077.4 million as of 31 December 2024.

As of 30 June 2025, trade receivables amounted to RMB506.4 million,
increasing by RMB76.3 million compared to RMB430.1 million as of
31 December 2024. Other receivables amounted to RMB360.5 million,
increasing by RMB10.9 million compared to RMB349.6 million as of
31 December 2024, which was mainly due to the impact of the
economic environment, leading to a decline in residents’ willingness to

pay.

Trade and other payables

Trade payables include mainly amounts payable for commodities or
services in the ordinary course of business, including procurement of
external labour services, materials and energy. Other payables include
amounts received on behalf of other parties on a temporary basis,
deposits received and other expenses payables. As at 30 June 2025,
the Group’s trade and other payables amounted to RMB417.3 million,
increasing by 2.0% compared to RMB409.2 million as of
31 December 2024.

LIQUIDITY AND CAPITAL RESOURCES

The Group pursues a prudent treasury management policy, and actively
manages its liquidity position to cope with any demands for capital for
daily operation and future development. Also, the Group actively
reviews and manages its capital structure on a regular basis to
maintain the advantages and security of a strong capital position and
adjust the capital structure in response to changes in economic
conditions.
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Management Discussion and Analysis

The Group’s principal sources of liquidity come from the proceeds from
our business operations. The majority of the Group’s cash and cash
equivalents are denominated in RMB, which amounted to RMB169.6
million as at 30 June 2025, representing a decrease of 16.1% from the
cash and cash equivalents of RMB202.2 million as of 31 December
2024.

As of 30 June 2025, the Group’s current ratio (current assets divided
by current liabilities) was 1.9 times (31 December 2024: 2.0 times).

As of 30 June 2025, the Group’s borrowings amounted to RMB10.0
million (31 December 2024: RMB17.0 million) and the gearing ratio
(total borrowings divided by total equity) was 0.01 (31 December
2024: 0.02).

FOREIGN EXCHANGE RISK

Substantially all of the Group’s revenues and expenditures are
denominated in RMB. As of 30 June 2025, the Group has not entered
into any hedging transaction. The Group manages its foreign exchange
risk by closely monitoring the movement of the foreign exchange rates
and will consider hedging significant foreign currency exposure should
the need arise.

CAPITAL COMMITMENTS

As of 30 June 2025, the Group did not have any capital commitments
contracted for but not provided for.

CONTINGENT LIABILITIES AND PLEDGE OF
ASSETS

As of 30 June 2025, the Company, its subsidiaries and associates did
not pay for any financial guarantees, provide guarantees or mortgage
for loans, nor have other significant contingent liabilities.

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

During the Reporting Period, Shandong Land Group (Heze) Dexin Asset
Operation Co., Ltd. (LR THEBE CE)EEEEELEGRAA), in
which Dexin Shengquan Property Services Co., Ltd. ({855 2R

%A AF]) (an indirect wholly-owned subsidiary of the Company)
invested, passed a resolution at its shareholders’ meeting on 25 April
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2025, to proceed with dissolution and liquidation. Dexin Shengquan
Property Services Co., Ltd. (BEEEZWERBER AR received
RMBO0.52 million from the distribution of its 49% shareholding.

FUTURE PLANS FOR MATERIAL INVESTMENTS

The Group intends to utilise part of the net proceeds raised from the
listing to acquire or invest in other property management companies as
part of our strategies to expand our business scale and market share.
As of the date of this report, the Group is in the process of
completing a significant investment. Please refer to the section
“Significant Events after the end of the Reporting Period” in this report
for details.

SIGNIFICANT EVENTS AFTER THE END OF THE
REPORTING PERIOD

On 31 July 2025, Dexin Shengquan Property Services Co., Ltd. (&{z
BEMERBAER AR (“Shengquan Property”) and Shanghai Xuquan
Trading Co., Ltd. (E/8M2EE B R A F]) (“Shanghai Xuquan”) (each
indirect wholly-owned subsidiary of the Company) entered into the
equity transfer agreement (“2025 Equity Transfer Agreement”) with
Deqing Changzhuo Enterprise Management Co., Ltd. (/5 & 2 ¥ &
BER A (“Deging Changzhuo”), pursuant to which, Shengguan
Property and Shanghai Xuquan have conditionally agreed to acquire
and Deging Changzhuo has conditionally agreed to sell 95% and 5%
equity interest in Deging Moganshan Ruijing Real Estate Co., Ltd. (f&
BETIIREE XA AR]) (“Target Company”) respectively at a total
consideration of RMB74,100,000 and RMB3,900,000 respectively
(2025 Equity Acquisition”). The principal asset of the Target
Company is Moganshan Yungu Dexin New Century Mingting Hotel (£
TFILEAEEFTLERNE), located at No. 66 Sanmo Line,
Moganshan Town, Deging County, Huzhou, Zhejiang Province, the
PRC, of which the land use rights has been registered in the Real
Estate Ownership Certificate — Zhe (2021) De Qing Xian Bu Dong
Chan Quan Di No. 0024577 issued by the Deging Municipal Bureau of
Natural Resources and Planning ({28 % 8 A& RAMEEF). Upon 2025
Equity Acquisition completion, the Target Company will become an
indirect wholly-owned subsidiary of the Company and the financial
results of the Target Company will therefore be consolidated into the
consolidated financial statements of the Company. The 2025 Equity
Acquisition will be partly funded by HK$82.4 million (equivalent to
approximately RMB75.0 million) of the Unutilised Net Proceeds and the
remaining balance of the consideration of the 2025 Equity Acquisition
(equivalent to approximately RMB3.0 million) will be partly funded by the
internal resources of the Company. As of the date of this report, the
transaction has not yet been completed.
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Management Discussion and Analysis

Save as disclosed in this report, there are no significant events of the
Group subsequent to 30 June 2025 and up to the date of this report.

EMPLOYEE AND REMUNERATION POLICY

As of 30 June 2025, the total number of employees of the Group
remained at 2,770. During the first half of 2025, namely the period
from 1 January to 30 June 2025, the total cost paid by the Group to
its employees amounted to RMB124.8 million.

In 2025, the Group underwent organizational restructuring, merging the
former Jiangsu City Company, Shanghai City Company, and Anhui City
Company to form the Jiangsu-Shanghai-Anhui Regional Company,
which comprises the Jiangsu Division, Shanghai City Company, and
Anhui Division. A new Zhengzhou City Company was also established.
Under the new organizational structure, the functions, decision-making
authority, and coordination mechanisms of the headquarters and
regional offices have been clearly defined, further optimizing the
organizational structure and enhancing the overall operational efficiency
and market competitiveness of the Company.

The Group’s remuneration system takes into account various key
factors, such as local salary standards, industry salary dynamics,
economic inflation, operational efficiency of the Company, and
performance of individual employee, with the aim of building a scientific
and reasonable remuneration structure. We are committed to providing
employees with competitive salary packages that match the market
standard, ensuring that we maintain our advantage in competing talent
recruitment. In accordance with the current laws and regulations in the
PRC, we provide comprehensive social insurance coverage for
employees in the Mainland, including medical, work-related injury,
pension, maternity, unemployment insurance, and housing provident
fund, to protect the rights and interests of employees in all aspects.

The Board of the Group will regularly conduct systematic reviews of the
remuneration policy to ensure that it evolves simultaneously with the
market environment and business development, covering adjustments of
remuneration standard and optimisation of compensation structure. In
addition, we have implemented a regular performance evaluation
system to comprehensively evaluate employees’ work performance on
an annual/quarterly/monthly basis. The evaluation results will be directly
related to compensation adjustments, job promotions, and annual
awards and honors of employees.
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In terms of employee training and development, the Group regards
employees as the core driving force for development and has
established a comprehensive training system covering the entire career
cycle of employees at multiple levels and dimensions, continuously
improving service quality and organizational efficiency.

In the first half of 2025, the Group’s senior management team focused
on expanding their horizons and enhancing their leadership in change.
They visited leading service industry companies such as “Pangdonglai,”
conducting in-depth research into their principles of exceptional service,
human-centered management, employee care, and innovative
operational models. By absorbing these advanced practices, the team
drove service upgrades and management innovation within the Group.

To ensure the supply of management talent, the Group has established
the “Backup manager cultivation” and the “New torch management
trainee program.” Through job rotation, management courses, project
simulation, and leadership training, the Group systematically cultivates
the management potential of key employees and new generations,
building a solid talent pipeline.

In terms of professional advancement, the Group has launched
modularized specialized training covering areas such as refined
management of service quality, facility operation and maintenance
technology, greening maintenance standards, customer communication,
and complaint handling, ensuring that the skills of each professional line
are continuously updated. Among them, as the service window directly
facing property owners, the concierge team has implemented a
rigorous “star stewards certification” system. Through multi-dimensional
assessments, including theoretical examinations, practical drills, and
property owner evaluations, the system has motivated the team to
continuously improve their professional skills, service awareness, and
overall capabilities, thereby establishing a benchmark for service
excellence.

During the first half of the year, the Group conducted a “talent review”
to systematically assess the current capabilities, development potential,
and career aspirations of its employees. The results were used in
training needs analysis, the formulation of personalized development
plans, and the design of promotion channels to ensure the precise
allocation of resources and the optimal matching of people and
positions.
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Management Discussion and Analysis

SHARE OPTION SCHEME

On 21 June 2021, the Company adopted the share option scheme
(the “Share Option Scheme”), which falls within the ambit of, and is
subject to, the requirements under Chapter 17 of the Listing Rules. The
purpose of the Share Option Scheme is to recognize and acknowledge
the contributions that the eligible participants had or may have made to
the Group. The Directors consider that the Share Option Scheme, with
its broad basis of participation, will enable the Group to reward
employees, Directors and other selected participants for their
contributions to the Group. It is expected that the Share Option
Scheme will () motivate the eligible participants to optimize their
performance efficiency for the benefit of the Group; and (i) attract and
retain or otherwise maintain an on-going business relationship with the
eligible participants whose contributions will be beneficial to the long-
term growth of the Group.

The total number of shares which may be issued upon exercise of all
options to be granted under the Share Option Scheme and any other
share option schemes of the Company shall not in aggregate exceed
100,000,000, being 10% of the shares in issue on the day on which
trading of the shares commences on the Stock Exchange
(1,000,000,000 shares), but excluding any shares which may be issued
upon the exercise of the Over-allotment Option. The scheme limit of
100,000,000 shares represents 10.89% of the total issued shares of
the Company as at the date of this report, all of which may be
available for issue under the Share Option Scheme.

The total number of shares issued and which may fall to be issued
upon exercise of the options granted under the Share Option Scheme
and any other share option schemes of the Company (including both
exercise and outstanding options) to each eligible participant in any
12-month period shall not exceed 1% of the total number of shares in
issue for the time being.

The Share Option Scheme will remain in force for a period of 10 years
from 15 July 2021 and the options granted have a 10-year exercise
period. The period during which an option may be exercised will be
determined by the Board in its absolute discretion subject to
compliance with the requirements under any applicable laws,
regulations or rules, save that no option may be exercised more than
10 years after it has been granted.
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The subscription price per share under the Share Option Scheme will
be a price determined by the Directors, but shall not be less than the
highest of (i) the official closing price of the shares as stated in the
Stock Exchange’s daily quotations sheet on the date of grant, which
must be a business day; (i) the average official closing price of the
shares as stated in the Stock Exchange’s daily quotations sheet for the
five business days immediately preceding the date of grant; and (iii) the
nominal value of a Share on the date of grant.

A nominal consideration of HK$1.00 is payable upon acceptance of the
grant of an option.

No options were granted, exercised, cancelled or lapsed by the
Company under the Share Option Scheme nor were there outstanding
share options under the Share Option Scheme during the Reporting
Period and up to the date of this report.

A summary of the terms of the Share Option Scheme has been set out
in the section headed “D. Share Option Scheme” in Appendix IV of the
Prospectus.

INTERIM DIVIDEND

The Board does not recommend any interim dividend for the Reporting
Period (2024 Interim Period: Nil).
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Corporate Governance and Other Information

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The shares of the Company have been listed on the Main Board of the
Stock Exchange since 15 July 2021 (the “Listing Date”). The net
proceeds amounted to HK$763.5 million. Reference is made to the
announcements of the Company dated 16 December 2022, 22 March
2023, 14 January 2025 and 28 March 2025 (the “Announcements”).
The prospectus (the “Prospectus”) of the Company dated 29 June
2021 originally indicated that approximately 65.0% of the net proceeds
would be used for the expansion of business scale and increase in
market share through multiple channels, and the net proceeds that
would be applied for this purpose amounted to approximately
HK$496.0 million. The unutilised portion of the net proceeds originally
intended for such purpose in the amount of HK$426.6 million is not
required for immediate use by the Group at that moment.

Entering into the Loan Agreement and Supplemental
Loan Agreement

On 16 December 2022, Shanghai Xuquan Trading Co., Ltd. (F/&#f%
EEZ AR A7), an indirect wholly-owned subsidiary of the Company
(the “Lender” or “Shanghai Xuquan” and as the lender), entered into
a loan agreement (the “Loan Agreement”) with Hangzhou Ruiyang
Supply Chain Management Co., Ltd. ({3t fEEEIE AR A R)), a
business partner of the Company and an independent third party (the
“Borrower” and as the borrower). Pursuant to the Loan Agreement,
the Lender has agreed to advance to the Borrower a loan in the
principal amount of up to RMB315 million, secured by the Charged
Assets (defined as below). The loans to be provided to the Borrower
by the Lender will be financed by the net proceeds not utilized by the
Company since 2021. Having considered the commercial benefits to
the Group in deploying the unutilised net proceeds as a loan secured
by the Charged Assets (the “Charged Assets”), which comprise car
parking spaces, located at Dexin Airport City, Xiaoshan District,
Hangzhou City, Zhejiang Province, the PRC, this allows the Group to
improve the efficiency and the effectiveness of the Group’s temporarily
idle funds with better investment returns.

As at 31 December 2024, the Lender had repaid the principal amount
of approximately RMB55,488,000 in cash under the Loan Agreement;
and the outstanding principal amount of RMB259,512,000 (the
“Outstanding Loan”) and the outstanding interests of approximately
RMB8,903,000 (the “Outstanding Interests”) accrued during the last
two quarters under the Loan Agreement remain overdue by the
Borrower.
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Pursuant to the terms of the Loan Agreement, in the event the
Borrower defaults in repaying any amount due and payable under the
Loan Agreement, the Lender shall be entitled to exercise its rights to
realise all or any part of the Charged Assets. As the Borrower has
failed to perform its repayment obligations on time in accordance with
the Loan Agreement, the Lender has enforced its rights to realise
1,400 car parking spaces under the Charged Assets.

On 28 March 2025, the Lender and the Borrower entered into the
Supplemental Agreement to the Loan Agreement. Pursuant to the
Supplemental Agreement, the Company has agreed to acquire the
rights-of-use of Additional Assets, and such Additional Assets shall be
applied to offset the remaining Outstanding Loan on a dollar to dollar
basis. The acquisition of the rights-of-use of Additional Assets
constitutes a notifiable transaction under the Listing Rules. For details,
please refer to the announcement of the Company dated 28 March
2025.

2025 Equity Acquisition

As disclosed in the 2024 Annual Report, as at 31 December 2024, the
net proceeds from the Global Offering which were and remained
unutilised were approximately HK$138.0 million (the “Unutilised Net
Proceeds”), among which, () approximately HK$82.4 million (the
“Intended Application”) was expected to expand our business scale
and improve market share through multiple channels, and (ii)
approximately HK$55.6 million was expected to invest in information
technologies and our internal management system(s) to improve service
quality and customer experience.
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Corporate Governance and Other Information

The Directors consider that the acquisition of the 100% equity interest
in Deging Moganshan Ruijing Real Estate Co., Ltd. (the “2025 Equity
Acquisition”) represents a unique opportunity for the Group to expand
its business scale and diversify into new and more profitable business
areas, which is in line with the Intended Application. The Directors have
also considered that the 2025 Equity Acquisition represents an
opportunity for the Company to increase its brand recognition in the
locations where the principal asset (Moganshan Yungu Dexin New
Century Mingting Hotel) is situated, strengthen the Group’s relationship
with its customers, enhance the management efficiency and achieve
synergy with the Group’s property services business, all of which are
also consistent with the Intended Application. Therefore, the Directors
are of the view that the 2025 Equity Acquisition fits within the stated
Intended Application, namely, to expand the Group’s business scale
and increase market share through multiple channels. Considering the
above, the 2025 Equity Acquisition will be partly funded by the
above-mentioned HK$82.4 million (equivalent to approximately
RMB75.0 million) of the Unutilised Net Proceeds and the remaining
balance of the consideration of the 2025 Equity Acquisition (equivalent
to approximately RMB3.0 million) will be partly funded by the internal
resources of the Company.

In addition, the expected timetable for applying all the net proceeds
utilized has been extended to on or before June 2026. For further
information, please refer to the announcements of the Company dated
16 December 2022, 22 March 2023, 14 January 2025, 28 March
2025 and the section headed “Significant Events after the end of the
Reporting Period” in this report.
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The table below sets out the allocation of the net proceeds before the Ti\%%@ﬁu NZE R SRS RIBFRE DA

Announcements, the change in use and the revised position up to BEE RNEE20259F6 A30H MBI AR ¢

30 June 2025:

Revised
allocation Utilised
Planned use of of unutilised net proceeds Unutilised  Expected
net proceeds as net proceeds at Unutilised during the net proceeds timetable of
disclosed in the 16 December net proceeds at Reporting  as of 30 June net proceeds
Prospectus 2022 1 January 2025 Period 2025 to be utilised
2022
124168
BRERMEE HisKEA 120254 & 1b2025%F
FieREFHEz FMAERESHEZ 1A10EXBA REEHAEHR 6ANEXHA BHRARGHESE
Usages Ri& EIRR SEIAE  FAARESE  FRRESE  AGRESRE pEfNER
HK$ million HK$ million HK$ million HK$ million HK$ million
BEAT BEAT BEAT BEAT BEAT

1. Expand our business scale 1 BARKMAEBRER 496 83.7 82.4 0 82.4 (Note) By June 2026
and improve market share BBSEERATED (B3E) 202656727
through multiple channels &

2. Diversify and expand our 2 ZTit RIEE R FIHR 76.4 7.1 0 0 0 Ni
senvice offerings BER &

3. Invest in information 3 RERERMMEMN 76.4 702 55.6 06 550 By June 2026
technologies and our internal ~ EPE R Z S + ML 202656 A Z Al
management system(s) to ERFEENEPER
improve service quality and
customer experience

4. Improve human resource 4 REANEREEL IR 38.3 12.7 0.0 0 0 Ni
management and enhance FricExXE i
corporate culture

5. Working capital and other 5 B4 & R EM—KA 76.4 75 0.0 0 0 Ni
general corporate purposes AlE ) i

6. Provide loans to borrowers 6+ FIfE KA EH N/A 3429 0.0 0 0 N

TER &
763.5 524.1 138.0 0.6 137.4
Note: Such fund will be applied to the 2025 Equity Acquisition. For details, please refer to Mgt : ZE L EAN2025F WERE - BEAEE - F2H

the announcement of the Company dated 31 July 2025.

CHANGE OF DIRECTORS’ INFORMATION

There are no other changes in information of Directors and chief
executive of the Company which are required to be disclosed pursuant
to Rule 13.51B of the Listing Rules since the latest publication of the
2024 annual report of the Company and up to the date of this Report.
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CONTINUING DISCLOSURE OBLIGATION
PURSUANT TO THE LISTING RULES

On 16 December 2022, Shanghai Xuquan Trading Co., Ltd.* (/&
2R EER AR, an indirect wholly-owned subsidiary of the Company
as the Lender, entered into a loan agreement with Hangzhou Ruiyang
Supply Chain Management Co., Ltd.* (/13515 4 fE $8 & 8 A R A 7)),
a business partner of the Company, and an independent third party as
the Borrower. Pursuant to the loan agreement, the Lender has agreed
to advance to the Borrower a loan in the principal amount of up to
RMB315 million, and secured by the Charged Assets. For the details of
the loan, please refer to the announcements of the Company dated
16 December 2022 and 22 March 2023. The loan shall be repayable
on the last day of the term, being December 2024. As at
31 December 2024, the Lender had repaid the principal amount of
approximately RMB55,488,000 in cash under the Loan Agreement; and
the outstanding principal amount of RMB259,512,000 (the
“Outstanding Loan”) and the outstanding interests of approximately
RMB8,903,000 (the “Outstanding Interests”) accrued during the last
two quarters under the Loan Agreement remain overdue by the
Borrower.

On 28 March 2025, the Lender and the Borrower entered into the
Supplemental Agreement to the Loan Agreement. Pursuant to the
Supplemental Agreement, the Company has agreed to acquire the
rights-of-use of additional assets (being 783 underground car parking
spaces with an appraised value of approximately RMB99,040,000 as at
31 December 2024) (“Additional Assets”), and such Additional Assets
shall be applied to offset the remaining Outstanding Loan on a dollar to
dollar basis. The acquisition of the rights-of-use of Additional Assets
constitutes a notifiable transaction under the Listing Rules.

For further details, please refer to the announcement of the Company
dated 28 March 2025 in relation to the enforcement of charged assets
and entering into the supplemental agreement to the Loan Agreement
and “Management Discussion and Analysis — Significant Events after
the End of the Reporting Period” of this report.

Save as disclosed in this report, the Company does not have any other
disclosure obligations under Rules 13.20, 13.21 and 13.22 of the
Listing Rules.

TRERREMER

RBCETRAD B EWH TR

R2022F 124168 * L AWEZEmEER A A
(BARRMEZEZERB AR HEAERA)
B InGHEREEEBR AR (BEARAH
EBBHER—RBBIBE=H)EABERA)G]
YERBE o BEERHG S ERXRARERE
RABAARGHERS ARBEIISEETHNER
WHFLEELDR BHEERNFRE 558
AN 7 HE A2022912 16 H % 202343 A
2EMAE -ERERBRHOKE—K A
20244F12 A 1818 - A2024F12H31H * B X
ABEUBEEEERBEE THNASHARE
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B #) AR#8,903,0007T ([HKREEFR]) -

R2025F3 H28H * BEFRAEIER AT L E K
HERNE T HE BRE@THE  A2RER
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BINEEMNFEREEK EMRAUBE T —BEAT
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E—THBHELHEAQF B AE20259F3 A28
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Corporate Governance and Other Information

LEEAR

Hitt & ¥

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

As at 30 June 2025, the interests and short positions of Directors or
chief executives of the Company in the shares, underlying shares or
debentures of the Company and any of its associated corporations
(within the meaning of Part XV of the SFO), which were required to be
(i) notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or short
positions which they were taken or deemed to have under such
provisions of the SFO), or (i) entered in the register kept by the
Company pursuant to section 352 of the SFO, or (iii) notified to the
Company and the Stock Exchange under the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix C3 to the Listing Rules, were as follows:

(i) Interest in Shares of the Company

EFRERRITRAEESFATRE
HEt A S P iz - HE RS XA
o5 HE 2 F0 5%

R2025F6 A30H * AR RAIEFHEBITHA
%E$“ﬂ&ﬁt1ﬂﬁﬁﬂé‘ﬁ@7(rﬁ%ﬁ< 55K
HAE B EBEXVER) R RIAR 5 - HEIRR (D Sk EFH
T/EE SR B E#EIT AT B IA - ()*ETF<<;§#&E@
BB EXVERE 7 BB E S Bh B A R

B2 P (B IER IR CGE %&Hﬂiﬂlﬂﬁﬂw’ﬁﬁ;ﬁ
FTE AR BIFERNERSAR) « i) ERE
RARRBE(ES R E i"iﬂﬂﬁﬂ>>%8521lﬂ%ﬁﬁ’]
Erefteh - sk AREC EM R B M ERCIATE A
(EMBITAESETELSRZRESTADCT
BBl ) BAAR BB SHAMET

() #EXRAF G PHIER

Approximate

Number of shares percentage of

Name of Director Nature of interest interested interest®
EEnA e MAEESMRHEBEY ERNBOESLE®
Mr. Hu Yiping (“Mr. Hu”) Interest in controlled corporation® 529,202,279 (L) 57.65%
H—FhRE(THEED = E RSP

Interest of spouse®

BB 2@
Mr. Tang Junjie Beneficial Owner 14,265,741 (L) 1.55%
BEAEE E=EAA
Notes: P &E :
1) The letter “L” denotes the person’s long position in our shares. 1) FEILIRTZATEROFFAFNTE ©
(2)  Shengfu International Limited (“Shengfu International”) is owned as to 91.6% (2 REBRREARAE((REERR]) AAXEHER

by Mr. Hu and 8.4% by Ms. Wei Peifen (“Ms. Wei”), the spouse of Mr. Hu.
By virtue of the SFO, Mr. Hu and Ms. Wei are deemed to be interested in the
shares held by Shengfu International.

3) Calculated based on the total number of issued shares of 917,881,000 shares
as at 30 June 2025.
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(ii) Interest in associated corporations of the

Company

Corporate Governance and Other Information
TtEEBRREMER

(i) EFRATHEBELSPHIER

Approximate

percentage
Number of interest in
Name of of shares associated
Name of Director associated corporation  Nature of interest interested corporation
{54 A T
HHEDN L HY
Esna BEAT &8 EmE :4v 1 4=1 L E =] 7 4
Mr. Hu Shengfu International Beneficial owner 458 (L) 91.6%
b B E B R EnEAA
Note: B st :
(1) The letter “L” denotes the person’s long position in the shares of the associated (1) FRILIRTZALTEEER RS F AIRHH
corporation. A -

Save as disclosed above and to the best knowledge of the
Directors, as at 30 June 2025, none of the Directors or chief
executives of the Company has any interests and/or short
positions in the shares, underlying shares or debentures of the
Company or its associated corporations (within the meaning of
Part XV of the SFO) which were required to be (i) notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests or short positions which
they were taken or deemed to have under such provisions of the
SFO), or (i) entered in the register kept by the Company pursuant
to section 352 of the SFO, or (i) notified to the Company and
the Stock Exchange under the Model Code.

B EXFTIEE MBES A - 12025
F6H30E ARREFHRZSTHRAER
IARFARRAKERH LA (ERXR(E
= N EIE R G1) SEXVER) BV E IR - 48
MR RES SR RABRRETAT
B8 : ()RBECES KRR RG) EXVEEE
7B R 8 BB MR R A AT (B
ERB(GEZEHERIDNRERTH
FRRFTAENEREIOAR) - H()ERE
AR ARIECRE 7 K E 15 D1) 58 352 16
FEyERME - HiRIFGEETRIDE
AR R ANEE AR
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Corporate Governance and Other Information
TtEEBRREMER

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

So far as is known to any Director or chief executive of the Company,
as at 30 June 2025, the following corporations/persons (other than the
Directors or chief executives of the Company) had interests of 5% or
more in the issued shares of the Company according to the register of
interests required to be kept by the Company under section 336 of the

SFO:

F iR 5 5 B 4 F0 48 A B 1 P RO #E
SR A

RARREANEZTSEZRTBRABRA R
202566 A30R ' REARNFIZRB(ESRLIE
1) E 336 KBTI ERLM - L TARS
AL (KRR ESBHZSTRABBRIN EARQ
AIE BT R HEB5%sk LA FiEas

Approximate

Number of percentage of
Name of corporation/person Nature of interest shares interested™ interest®
AT EE ANTHE EnE BAEEGSHRGBEEY ESBAHESEE®
Shengfu International® Beneficial owner 529,202,279 (L) 57.65%
BEE e EnEA A
Mr. Hu® Interested in controlled 529,202,279 (L) 57.65%

corporation
ibiteae RPEHEE R
Ms. Wei® Interest of spouse 529,202,279 (L) 57.65%
R te Bic (8 &9 #e 2
Kaibang International Limited Beneficial owner 115,363,889 (L) 12.57%
BB R A R QA EnEAA
HONG KONG MEI LUN INT’L CO., Beneficial owner 53,418,803 (L) 5.82%
LIMITED (“HK Mei Lun”)®
ERERBEBRAERAD A EnlEAA
(THE [ E#Em) O
Ms. Shen Yuehua (“Ms. Shen”)® Interest in controlled 53,418,803 (L) 5.82%
#oorporation

MAZEL LT (THIRETE)O REHDEEE R
Mr. Jin Liang (“Mr. Jin”)® Interest of spouse 53,418,803 (L) 5.82%

TRAEE(THEI&XE]O B ER

Notes:

(1) The letter “L” denotes the person’s long position in our shares.

2) Shengfu International is owned as to 91.6% by Mr. Hu and 8.4% by Ms. Wei, the

spouse of Mr. Hu. By virtue of the SFO, Mr. Hu and Ms. Wei are deemed to be
interested in the shares held by Shengfu International.

HK Mei Lun is owned as to approximately 93.9% by Ms. Shen and approximately
6.1% by Mr. Jin, the spouse of Ms. Shen. By virtue of the SFO, Ms. Shen and
Mr. Jin are deemed to be interested in the shares held by HK Mei Lun.

Calculated based on the total number of issued shares of 917,881,000 shares as at
30 June 2025.
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Corporate Governance and Other Information

Save as disclosed above and to the best knowledge of the Directors,
as at 30 June 2025, no person (other than the Directors or chief
executives of the Company) had registered an interest or a short
position in the shares or underlying shares of the Company as
recorded in the register required to be kept by the Company under
section 336 of the SFO.

SUFFICIENCY OF PUBLIC FLOAT

Pursuant to Rule 8.08 of the Listing Rules, there must be an open
market in the securities for which listing is sought and a sufficient
public float of an issuer’s listed securities to be maintained. This will
normally mean that at least 25% of the issuer’s total issued share
capital must at all times be held by the public.

Based on the information publicly available to the Company and the
knowledge of the Directors, as at the publication date of this report,
the Company has maintained the public float as required under the
Listing Rules.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 June 2025, the Company has
repurchased a total of 270,000 shares on the Stock Exchange at an
aggregate consideration of HK$205,200. As at the date of this report,
35,588,000 Shares of the Company remain to be cancelled but have
not yet been cancelled.

TRERREMER

bR EXXATIEEEIN  BESAALIRBEARRF
ZR(EF KRB E KO F 3361 HFHER
it » B2025F6 8308 @ (L] AL (KA A
FEEARRTHABRIN ZEHELRARRR
M BER D ERSORE °

ARFRERE

RIFCETRANDE8.08F » K EMHEF L
BERAME  XHABITAN EMESBAE
FEHNDBHRE - EBFERZERITAR
BITHR A BT E D 25% MR K B A REF
o

RBARBA AFERNER RRESEHMA -
RARETHBE  ARFEEF(ETRAD

RERRRIFE -

BBHE HESERNAATM LTHE
2

HZE2025F6 A30H LEAEA - KRARREBER
Fr % # X {8205,2007% 7T & [B1 & $£270,000 4% J%
7 o RS B H - KA F) A A 35,588,000 %
A& D #E LS5 B M R A EH o

Total number of Total

Shares Highest Price Per Lowest Price Per Consideration

Trading Month XS5 A% Repurchased Share Paid Share Paid Paid
BEHRHEE AXAEk&sE FXASREHRE FAZ 4K E

HK$ HK$ HK$

BT BT BT

June 6 - 270,000 0.76 0.76 205,200
Total B &F 270,000 205,200

Save as disclosed above and in the Note 17 to the Condensed
Consolidated Financial Statements, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any listed securities
(including sale of treasury shares (as defined under the Listing Rules), if
any) of the Company during the Reporting Period. As at 30 June 2025,
there is no treasury shares held by the Company.

B ESCUA RN RRER G B R M a1 7 FT iR 5
HON - AR B E MM B A TR RS HA R
EEE HENERARFTMNERN EmES (2
BHEEFR(TER EMAR) E) - B
2025F6 A30H AR A ERFBFEFRG -
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TRER

K H At & ¥l

COMPLIANCE WITH THE CODE ON CORPORATE
GOVERNANCE PRACTICES

The Group is committed to maintaining and strengthening high
standards of corporate governance by focusing on principles of
integrity, accountability, transparency, independence, responsibility and
fairness, in order to safeguard and protect the interests of its
shareholders and to enhance corporate value and accountability
system. The Company has adopted the principles and code provisions
of the Corporate Governance Code (“CG Code”) as contained in
Appendix C1 to the Listing Rules as the basis of its corporate
governance practices, and the CG Code has been applicable to the
Company since the Listing Date.

For the six months ended 30 June 2025, the Company has complied
with all the applicable code provisions set out in the Corporate
Governance Code.

The Board will continue to review and monitor the practices of the
Company with an aim to ensuring compliance with the Code and
maintaining the Company’s high standards of corporate governance
practice.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix C3
to the Listing Rules as its code of conduct regarding Directors’
securities transactions. The provisions of the Listing Rules regarding
directors’ compliance with the code of conduct for securities
transactions shall apply to the Company from the Listing Date. All
Directors have confirmed, following a specific enquiry by the Company,
that they have complied with the Model Code for the Reporting Period.

The Model Code is also applicable to relevant employees of the
Company who may have unpublished inside information about the
Company in relation to their dealings in the Company’s securities. To
the best knowledge of the Company, there were no incidents of non-
compliance with the Model Code by the Directors and relevant
employees of the Company during the Reporting Period.

REVIEW OF INTERIM RESULTS BY AUDIT
COMMITTEE

The Audit Committee of the Company had reviewed together with the
management of the Company the accounting principles and policies
adopted by the Group, discussed internal controls and financial
reporting matters, including a review of the unaudited condensed
consolidated interim results and the interim report of the Group, for the
Reporting Period, and confirmed that it has complied with all applicable
accounting principles, standards and requirements and made full
disclosure.
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Condensed Consolidated Statement of Profit or Loss
and Other Comprehensive Income

eEEakHEMEEKER

& B 4R

For the six months ended

30 June
HZE6HA30HIL~<EA
2025 2024
20254 20244F
RMB’000 RMB’000
ARSTT ARETFTT
Notes (Unaudited) (Unaudited)
B 5 (REHER) (REEZ)
Revenue A 3 442,992 473,228
Cost of sales $HE KA (348,579) (371,697)
Gross profit E7 94,413 101,531
Other income H U A 5 818 1,354
Other (losses)/gains — net Hih (E51E), WS F5E 6 (1,190) 667
Selling and marketing expenses HEREIHAXZ (2,158) (5,908)
Administrative expenses THRAX (31,698) (39,748)
Impairment loss on trade and other B 5 & B FEWGRIE 2 R E
receivables &5 18 (13,239) (10,964)
Share of result of associates FEIGEEE ARl EE 171 (145)
Share of result of a joint venture BiH—HEeEEX£E 5 (4)
Operating profit FE I 47,122 46,783
Interest income MEMA 830 9,629
Finance costs B & R A (429) (573)
Finance income — net & U A F R 7 401 9,056
Profit before taxation B& 5t 50 F1 5B 47,523 55,839
Income tax expenses Fr5 B> 8 (12,879) (13,355)
Profit and total comprehensive income HIRFHER2EZEEEE
for the period 9 34,644 42,484
Profit and total comprehensive income L T&FEEHRFIERE
for the period attributable to: mUg IS 4EEE -
Owners of the Company ZIN/NCIEZ RN 34,138 42,169
Non-controlling interests FE 12 AR e 2 506 315
34,644 42,484
Earnings per share SikEF
— Basic and diluted (RMB) — ERKEE
(AR®TT) 11 0.039 0.045
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Condensed Consolidated Statement of

Finonciol Position

Fﬁ EH =

B B8R R

30 June 31 December
2025 2024
20254 202445
6H30H 12A31H
RMB’000 RMB’000
ARETx AREEFTT
Not\e\s (Unaudited) (Audited)
B 5 (REEZX) (rE%)
Non-current assets RBEE
Property, plant and equipment and Y - BB R R ER
right-of-use assets WEEE 12 6,184 7,501
Investment properties LB 13 135,574 =
Intangible assets éﬂi%’ﬁé 2,659 2,790
Deferred income tax assets EEFTS B E 31,920 28,610
Investment in associates RS N A IEE - 353
Investment in a joint venture R—EeEPENEE 998 493
177,335 39,747
Current assets RENEE
Financial assets at fair value through BRARBETEBEEE
profit or loss AEBERESREE 2,007 —
Inventories E3 14 123,097 21,734
Trade and other receivables and B 5 I EoAth JlE I SRIE LA K
prepayments TEfT IR 15 916,208 1,077,445
Cash and cash equivalents HeMREEEY 169,603 202,181
1,210,915 1,301,360
Current liabilities HENE S
Trade and other payables fﬁ%&,ﬁ‘r&ﬂ%ﬁ%’\lﬁ 16 417,335 409,237
Contract liabilities AHBE 156,387 148,442
Borrowings %%& - 7,000
Lease liabilities HEAE 235 175
Current income tax liabilities BVHAFTIS T B & 79,391 76,020
653,348 640,874
Net current assets RENE EFE 557,567 660,486
TOTAL ASSETS LESS CURRENT HEEERRBEE
LIABILITIES 734,902 700,233
Non-current liabilities #muii]%{a
Borrowings & 10,000 10,000
Lease liabilities HEEE 135 —
10,135 10,000
NET ASSETS REFE 724,767 690,233
Capital and reserves BERRGHEE
Share capital & s 17 7,564 7,564
Reserves & 707,294 673,366
Equity attributable to owners of the FATHAEANEEER
Company 714,858 680,930
Non-controlling interests e 9,909 9,303
TOTAL EQUITY WA 724,767 690,233

The consolidated financial

statements on pages 37

to 56 were

approved and authorised for issue by the board of directors on
26 August 2025 and are signed on its behalf by:

Hu Yiping
tA—F

Director
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Condensed Consolidated Statement
of Changes in Equity

BHGEERZE KR

Attributable to owners of the Company

AATHAANES
Non-
Share Share Capital  Statutory  Retained controlling Total
capital  premium reserves reserves profits Total interests equity

kx  RtiaE EFEE ARG REWUR Bt FikEn ELEE
RMB'000 ~ RMB'000 ~ RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000
ARETT ARETR ARETT ARETL ARETT ARETT ARETR ARETR

At 1 January 2024 (Audited) #202451A1H

(BER%) 7,738 450,374 (40,558) 29,638 295,574 742,766 16,267 759,033
Profit and total BANEREE
comprehensive income for  YiE B (REER)
the period (Unaudited) - - - - 42,169 42,169 315 42,484
Repurchase and cancellation &8l & 5% 512 %
of shares (Unaudited) (REER) (174) (35,102) = = = (35,276) = (35,276)
Dividend paid by a —FRBARZAHRE
subsidiary (Unaudited) (REER) - - - - - - (817) (817)
Transfer from statutory ERELATRHE
reserves (Unaudited) (REER) - - - (2,376) 2,376 = = =
At 30 June 2024 (Unaudited) 720246 530H
(REEER) 7,564 415,272 (40,558) 27,262 340,119 749,659 15,765 765,424

At 1 January 2025 (Audited) 7202591 A1H

(&) 7,564 415,272 (105,591) 25,900 337,785 680,930 9,303 690,233

Profit and total BATEREE

comprehensive income for WS B EE (REERZ)

the period (Unaudited) = = = = 34,138 34,138 506 34,644
Repurchase and cancellation &l & #8582 17

of shares (Unaudited) (REERZ) = - (210) - - (210) - (210)
Capital injection by non- R ER T E

controlling interest (R&EER)

(Unaudited) = = = = = = 100 100
Transfer from statutory ERELATRHE

reserves (Unaudited) (REERZ) = = - (1,757) 1,757 - - -
At 30 June 2025 202546 308

(Unaudited) (REER) 7564 415272 (105801) 24,143 373680 714,858 9,900 724,767
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Condensed Consolidated Statement of Cash Flows

B EREERER

For the six months ended

30 June

HE=6A30H1~EA

2025 2024
20254 20244
RMB’000 RMB’000
ARSTT ARETTT
(Unaudited) (Unaudited)
(RETF) (REEZ)
Cash generated from operations HEMRAS (12,790) (2,330)
Income tax paid B ATEH (12,818) (10,458)
Net cash used in operating activities EEFREFTAR&FE (25,608) (12,788)
Cash flows from investing activities BEGTSHMRELSRAE
Purchase of financial assets at fair value through BERANEENER
profit or loss HEFHTFABREN
TREE (2,007) -
Repayments from third parties FE=ZHENR 73,340 91,330
Loans to third parties mME=FRHENER (70,000) (75,340)
Purchases of property, plant and equipment BEME  BEREE (711) (1,264)
Purchases of intangible assets BEEFEE (196) (414)
Interest received B U A B 830 9,629
Proceeds from disposal of property, plant and HEME BMER&EZ
equipment P 1S 18 24 363
Investment in a joint venture R—HEEECENEE (500) (500)
Net cash generated from investing activities BEFEMBRAEFE 780 23,804
Cash flows from financing activities REESRMREESRE
Dividends paid to non-controlling interest BT IR AR S - (817)
Repayments of bank and other borrowings EERITREMER (7,000) —
Capital injection by non-controlling interest IEER R E 100 =
Interest paid EAIFIE (419) (473)
Repayment of lease liabilities EEHEaE (221) (2,080)
Repurchase of shares EAEEr) (210) (35,276)
Net cash used in financing activities REESMTAREFE (7,750) (38,646)
Net decrease in cash and cash equivalents He&RREEEMRLEHE (32,578) (27,630)
Cash and cash equivalents at the beginning of HYRERASEEY
the period 202,181 229,728
Cash and cash equivalents at the end of HRRE RIS ZEEY
the period 169,603 202,098
Analysis of cash and cash equivalents HERBELEEUMZIH
Bank and cash balances R1T R IR E AR 169,603 202,098
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Notes 1o the Condensed Consolidated

Financial Statements

S B 4R & B 5 Ak Y

GENERAL INFORMATION

Dexin Services Group Limited (the “Company”) was incorporated
in the Cayman Islands on 22 October 2020 as an exempted
company with limited liability under the Companies Act. The
address of the Company’s registered office is Cricket Square,
Hutchins Drive, PO Box 2681, Grand Cayman KY1-1111, Cayman
Islands. The Company’s shares were listed on the main board of
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 15 July 2021.

The Company and its subsidiaries (the “Group”) are primarily
engaged in the provision of property management services,
value-added services to non-property owners and community
value-added services in the People’s Republic of China (the
“PRC”). The Company’s ultimate holding company is Shengfu
International Limited. The ultimate controlling shareholder of the
Group is Mr. Hu Yiping (38—, “Mr. Hu” or the “Ultimate
Controlling Shareholder”).

The condensed consolidated financial statements are presented in
Renminbi (“RMB?”), unless otherwise stated. RMB is the functional
currency of the Company and the Company’s subsidiaries.

These condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard 34
“Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) and the applicable
disclosures required by the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited.

These condensed consolidated financial statements should be
read in conjunction with the 2024 annual financial statements.
The accounting policies and methods of computation used in the
preparation of these condensed consolidated financial statements
are consistent with those used in the annual financial statements
for the year ended 31 December 2024.

—REHE
mEERSEHERAA(TEFRAT]) RN
2020F 10 H22BRBARNERAE/HS
At AEREEREERR c AAH
o ffft #t = B2 b 4F & Cricket Square,
Hutchins Drive, PO Box 2681, Grand
Cayman KY1-1111, Cayman Islands ° 7%
NAEIRHR2021 67 A15BEBEBEE R
SFBR LR ([BE3EA]) £R £ -

AR RENMBEAR((#KE) 2R
PEARAME((PEDRKEEHDE
BT - FFREIRERS ML EERER
o ARANHZRIER AR SR EBRRA
[RAF] - AEBEHNRKRERR S —F
S ([EASc A sk [ R IERRRARER ) -

FRIEZ A - BRIBAGE MEHRERIA
ARE (TARE]D 27 - ARBRART]
EARBMBRAR 2NEER -

ZEERERAVBHRRERBEE L STE
A ((BEREAMATE ) RANET LS
FTERIFEIAR [ RSB RE | LB B
BRGAERATRZ S LMRNERKZE
REEmRE -
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No’res to the Condensed Consolidated Financial Statements

ADOPTION OF NEW AND REVISED HKFRS 2. R&#H:IREETEEMBER
ACCOUNTING STANDARDS HEA =T A
In the current period, the Group has adopted all the new and RAHRE - AEBERMNB BB SETAIA
revised HKFRS Accounting Standards issued by the HKICPA that e HEZERMAKRN2025F1 A1
are relevant to its operations and effective for its accounting year ARAEMN T FENERNTE N MK
beginning on 1 January 2025. HKFRSs comprise Hong Kong BRI BN B W EER LR - HHEH
Financial Reporting Standards (“HKFRS”); Hong Kong Accounting B EERBEREYBHRELED ([&E
Standards (“HKAS”); and Interpretations. The adoption of these MBREER ) B GER ([ BFEEE
new and revised HKFRSs did not result in significant changes to FHERI]) : R - HAZENET RS
the Group’s accounting policies, presentation of the Group’s 51 B 7 B 75 ¥ 2 2 RIS A S BUA AN B
consolidated financial statements and amounts reported for the BAFEASBENGHEE AEEi&E
current period and prior years. WBEHREN2N A RERSEEERE
& o
The Group has not applied the new HKFRS Accounting REE M ARERCBMGEMARERZFE
Standards that have been issued but are not yet effective. The BBV B REENSFIER - BR SN
application of these new HKFRS Accounting Standards will not R BB SRS ER SR ER ST EA
have material impact on the condensed consolidated financial SENERREVBERREEAEATE -
statements of the Group.
REVENUE 3. Wiz
Revenue represents income from property management services, WaRERBYMEESIERT « IEEFIRER
value-added services to non-property owners and community BRAREERSE ZWA o
value-added services.
For the six months ended
30 June
HE6H30HIL<EA
2025 2024
20254 20244
RMB’000 RMB’000
ARETRT ART T
(Unaudited) (Unaudited)
(RETR) (REEEZ)
Revenue from contracts with customers: REZFE&#IlgE :
Property management services Y3 IR RS 408,417 413,438
Value-added services to non-property owners  FE % = 2 {E iR 7% 13,813 19,835
Community value-added services & 18 (B AR 7% 20,762 39,955
442,992 473,228
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Notes to the Condensed Consolidated Financial Statements

REVENUE(%MW%)

Disaggregation of revenue from contracts with
customers:
The major operating entities of the Group are domiciled in the

PRC. Accordingly, all the Group’s revenues were derived in the
PRC for the six months ended 30 June 2025 and 2024.

B SR e

Wr2s ()
REEFSHWEZHES :

AEENEELEERMNPTE - At -
K& B R E 20254 202446 A30H
IEANERANFEREEREFREH -

For the six months ended

30 June
#E6HA30HL~MEA
2025 2024
20254 20244
RMB’000 RMB’000
ARSTT ARETTT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Timing of revenue recognition W 25 7 E2 B9 B
Over time 8 B ] 438,676 452,535
At a point in time F B2 4,316 20,693
442,992 473,228
SEGMENT INFORMATION PERE

Management has determined the operating segments based on
the reports reviewed by the chief operating decision-maker (the
“CODM”). The CODM, who is responsible for allocating resources
and assessing performance of the operating segment, has been
identified as the executive directors.

For the six months ended 30 June 2025 and 2024, the Group is
principally engaged in the provision of property management
services, community value-added services, and value-added
services to non-property owners. Management reviews the
operating results of the business as one operating segment to
make decisions about resources to be allocated. Therefore, the
CODM of the Company regards that there is only one segment
which is used to make strategic decisions.

The principal operating entities of the Group are domiciled in the
PRC. Accordingly, all of the Group’s revenue were derived in the
PRC for the six months ended 30 June 2025 and 2024.

As at 30 June 2025 and 31 December 2024, all of the
non-current assets of the Group were located in the PRC.

ERECRELIZRERRE ([XEE
BEREE ) BHNOREEELEDE - =
BRERRECHREERNTES  8E
DEBEREHEEED KRR -

H £2025%F 202456 A30H Ik /< 1A
A ALEEEENEREDESTERS
HEBERS RIEETIRERS - EHE
R EEXEER (A ED I EITE
B AOAEERSAE - At - AAAIRE
MR ERSE - E—ESBHENER
B BSRK o

AEBNETBELEERUMNPE - Fl -
B E2025%F N20245%6 A30H It 7~ 1E
A AEBERMBREHIREFHEH -

R2025F6 A30H &2024%F12A318 -
AEBFEERDEEHIMRAR -
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Notes to the Condensed Consolidated Financial Statements

BL SR e

5. OTHER INCOME 5. HA
For the six months ended
30 June
#X6A30HL~<ER
2025 2024
20254 20244
RMB’000 RMB’000
AREBTT ARET T
(Unaudited) (Unaudited)
(REHER) (REEZ)
Government grants (note) BT 8 B (M) 721 1,141
Value-added tax deductibles HEG 97 213
818 1,354

Note: Government grants mainly consisted of financial support funds granted by the

local governments.

OTHER (LOSSES)/GAINS — NET

Bt © RSB = R EE BT R T ERER) o

6. Hfth(E518) W& iFH

For the six months ended

30 June
H=E6H30H IL7<EA

2025 2024

2025 20244

RMB’000 RMB’000

ARETT ARETTT

(Unaudited) (Unaudited)

(RETR) (REEEZ)

Exchange loss b &8 (33) (894)
Loss on deregister of a subsidiary FHEER—HNBARZ

E518 (651) —
Loss on deregister of an associate THEER—HEBEA AT

R (524) —

Others H A 18 1,561

(1,190) 667
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Notes to the Condensed Consolidated Financial Statements

B SR e

7. FINANCE INCOME — NET 7. BUEWNFE
For the six months ended
30 June
#E6A30HLL~<ER
2025 2024
20255 20244
RMB’000 RMB’000
ARETT ARET T
(Unaudited) (Unaudited)
(REHER) (REFERZ)
Finance income B W A
Interests income from bank deposits RIT 17 BOF B U A 119 251
Interests income from borrowings ERZCIESNON 711 9,378
830 9,629
Finance costs Al R A
Interest expenses for borrowings ERAEHAX (419) (473)
Interest expenses on lease liabilities HEARMNERX (10) (100)
(429) (573)
401 9,056
8. INCOME TAX EXPENSES 8. FMRBEX
For the six months ended
30 June
HE6H30H IL7<EA
2025 2024
20255 20244
RMB’000 RMB’000
ARETT ARETF T
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Current tax — PRC Enterprise Income Tax EVEATRIE — PR ERRE
(“EIT”): HLEMmEHR]
— Provision for the year — FREE 16,189 16,096
Deferred tax: EIEFE A (3,310) (2,741)
12,879 18,895

The Company was incorporated in the Cayman lIslands as an
exempted company with limited liability and accordingly, is
exempted from Cayman Islands income tax. The Company’s
direct subsidiary in the BVI was incorporated under the
International Business Companies Act of the BVI and, accordingly,
is exempted from British Virgin Islands income tax.

ARBR—FNRFHS S EMAR LN ER
RAEREMEAR  AMERRARFRSE
EMGEH - ARFARNRBEBARESNE
ENBARIRERBEBATSEERR
ERAPEEMMK - AR HNEE

R RBLE PSR -
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Notes to the Condensed Consolidated Financial Statements

P
i

JEA AR B B HS AR B R

INCOME TAX EXPENSES (continued)

Hong Kong profits tax rate is 16.5%. No provision for Hong Kong
profits tax was provided as the Group did not have assessable
profit in Hong Kong.

Income tax provision of the Group in respect of operations in
Mainland China has been calculated at the applicable tax rate on
the estimated assessable profits for the year, based on the
existing legislation, interpretations and practices in respect
thereof.

The general corporate income tax rate in PRC is 25%, with the
exception of any preferential treatments received, such as the
15% preferential tax rate that Hangzhou Xier Technology Co., Ltd.
(“Xier Technology”, a PRC subsidiary of the Group) can enjoy as
a result of its qualification as a High and New Technology
Enterprise (“HNTEs”) in 2024 and 2025.

Pursuant to the Detailed Implementation Regulations for
Implementation of the Corporate Income Tax Law issued on
6 December 2007, dividends distributed from the profits
generated by the PRC companies after 1 January 2008 to their
foreign investors shall be subject to this withholding income tax of
10%, a lower 5% withholding income tax rate may be applied
when the immediate holding companies of the subsidiaries in
Mainland China are incorporated in Hong Kong and fulfil the
requirements to the tax treaty arrangements between Mainland
China and Hong Kong. The Group has not accrued any
withholding income tax for these undistributed earnings of its
subsidiaries in Mainland China as the Group does not have a plan
to distribute these earnings from its subsidiaries in Mainland
China.

DEXIN SERVICES GROUP LIMITED ¢ INTERIM REPORT 2025
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10.

11.

Notes to the Condensed Consolido’red Finonciol Statements

=
I%/TA

BF 75 i 2k B =E

PROFIT AND TOTAL COMPREHENSIVE 9. HimFAREZEWELEEE
INCOME FOR THE PERIOD
The Group’s profit for the period is stated after charging the REBHAFR BT LR AT SEEZT
following: R -
For the six months ended
30 June
HE6HAS0HI<EA
2025 2024
20254 20244
RMB’000 RMB’000
ARETT ARETIT
(Unaudited) (Unaudited)
(RETR) (RE&EZ)
Directors’ remuneration EEHM 1,113 1,797
Depreciation of property, plant and equipment  #1% « BE K% LA K& E A
and right-of-use assets BEENE 2,027 5,394
Depreciation of investment properties HEMENRE 3,476 -
Amortisation of intangible assets A E 327 291
Loss on disposal/written off of property, plant HEMXE BEKLEHEZ
and equipment BERMEDE - BRE R
B 383 60

DIVIDEND

The directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2025 (six months
ended 30 June 2024: nil).

EARNINGS PER SHARE

The calculation of the basic earnings per share for the year is
based on the profit for the year attributable to the owners of the
Company of approximately RMB34,138,000 (2024:
RMB42,169,000) and on the weighted average number of shares
in issue during the period of approximately 882,554,000 (2024:
930,360,000).

No diluted loss per share is presented as the Company had no
potential ordinary shares outstanding for the six months ended
30 June 2025 and 2024.

10. I 2

11.

BEe M ERkNEZE20259F6 A30H It
NE A Z P EARR B (B 2202446 A30H
WEREA &) -

BixRF

FREREREFTIAKRR G HE ARG
F R FEH A R #34,138,0007T (2024
£ AR#42169,0007T) & BN 2 21T
% {5 hn# S 35 2 £9882,554,000 % (2024
£ : 930,360,000/%) 5T & o

A &L 220254 [ 2024%6 A30H I+
& B 2N A B T {r] B B A TIENE R
% - B3 2 5 T I E S 1S o

7N
pii)
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Notes to the Condensed Consolidated Financial Statements

BL SR e

12. PROPERTY, PLANT AND EQUIPMENT,
RIGHT-OF-USE ASSETS

12. X - BERRE - EHE
BE

30 June 31 December

2025 2024

2025 20244

6H30H 12H31H

RMB’000 RMB’000

AREBTT AR®EF T

(Unaudited) (Audited)

(REHER) (K5 %)

Property, plant and equipment M - BEMRE 5,813 7,011
Right-of-use assets ERAEEE 371 490
6,184 7,501

During the six months ended 30 June 2025, the Group acquired
property, plant and equipment and right-of-use assets of
approximately RMB711,000 and RMB406,000 respectively (six
months ended 30 June 2024: RMB1,264,000 and RMB2,980,000
respectively).

13. INVESTMENT PROPERTIES

During the six months ended 30 June 2025, the Group enforced
its rights to realised 1,400 car parking spaces with value of
RMB139,050,000 to offset part of the loan receivable.

Investment properties stated cost less accumulated depreciation.

HE2025%6 A30B IENER - AEE U
BTYE BELRRKBAREREEED
Rl A ANRET7I1,000T & AR
406,0007T (8 220246 A30 8 IF 7~ &
A : 2 5lA AREA,264,0007T & AR
2,980,0007T) °

13. IREME

HE2025%6 A30H IENER - AEETT
FEEF IR 1,400 F=EM - BEAR
#139,050,0007T * AKIEE D FEURE R -

BREMEERANRRAITEINR »

30 June 2025

20256 A30H
RMB’000
ARETR
(Unaudited)
(RET)
Cost B AR - 139,050
Accumulated depreciation ESgiN= (3,476)
135,574
14. INVENTORIES 14. 58&
30 June 31 December
2025 2024
20254 20244
6A30H 12H31H
RMB’000 RMB’000
ARETRT ARETT
(Unaudited) (Audited)
(REBE) (EEZ)
Raw materials R # 2,083 2,087
Finished goods SIPK o 2,810 3,276
Properties held for sale FEME 118,204 16,371
123,097 21,734
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Notes to the Condensed Consolidated Financial Statements
SR 4R & B A SRR B &

15. TRADE AND OTHER RECEIVABLES AND 15. & 5 & H th FEU SR I8 LA B 78 1

PREPAYMENTS ™MIE
30 June 31 December
2025 2024
20254 20244
6HA30H 12H31H
RMB’000 RMB’000
ARSTT ARET T
(Unaudited) (Audited)
(REHER) (K& z&%z)
Current: ENEA :
Trade receivables (note (a)) H 5 W SRIE (M 5E @)
— Related parties — FARE 119,683 111,014
— Third parties — EB=5 479,753 395,262
599,436 506,276
Less: allowance for impairment of trade BB S RWGIE R ERE
receivables (93,079) (76,141)
... 906857 - 430,135
Other receivables Rl A
— Deposits — & 273,618 269,950
— Payments on behalf of property owners — RREF 2R 44,841 42,447
— Others — EAfh 49,930 48,801
Less: allowance for impairment of other R EL A W SRR R (B B
receivables (7,925) (11,624)
o B60464 349,574
Prepayments AN
— Prepayments for inventories — FEMENFIEA 19,120 20,139
— Other prepayments — HATETRIE 24,879 30,779
e 48,999 50,918
Loan receivables (note (b)) FEYE K (M 3£ (b)) 5,388 268,240
Less: allowance for impairment of loan W R E SR E R
receivables = (21,422)
e 5,388 ¢ 246,818
916,208 1,077,445
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Notes to the Condensed Consolidated Financial Statements
GLEEE RS s

-
15. TRADE AND OTHER RECEIVABLES AND 15. B 5 & H it FE W FRIE LA R T8 £+

PREPAYMENTS (Continued) MIE ()

Notes: B st :

(@) Trade receivables mainly arise from property management services income to (@) BORYHIEEERARAEFRHENMEEE
property owners and value-added services to non-property owners. Property BR AU A K SEZE FIREMRTE - MEB IR R
management services income are received in accordance with the terms of A TR 45 A8 B AR 755 165 ok A IR AR URER o (3 P FE RS
the relevant services agreements. Service income from property management BHAFBANER TN AN EE RIS
service is due for payment by the residents upon the issuance of demand BRAG U ©
note.

As at 30 June 2025 and 31 December 2024, the ageing analysis of the trade 720256 A30H K£20245F12A31H + £ R
receivables based on recognition date of trade receivables were as follows: B 5 EWFIERER A BN E 5 ENFIERR S
IR -
30 June 31 December
2025 2024
2025 20244
6H30H 12A31H
RMB’000 RMB’000
ARETT ARBTIT
(Unaudited) (Audited)
(REE) € &)
0 to 180 days 0Z 180K 230,020 223,164
181 to 365 days 181E 365K 173,042 61,410
1 to 2 years 1E24F 77,631 120,911
2 to 3 years 2FE3F 48,726 78,685
3 to 4 years 3E4F 51,875 14,025
Over 4 years 4F A E 18,142 8,081
599,436 506,276

(b)  As at 30 June 2025, loans to third parties with aggregate principle amount at (b) MR2025F6 A30H  EFE=FAARSBELHA
approximately RMB5,388,000 (2024: RMB8,728,000) are unsecured, interest R 5,388,0007T (20244 : A K #8,728,000
bearing at 10% (2024: 10%) p.a. and repayable within one year. T0) 2B BEET  RFFIE10% (2024 4F :

10%) 5t B R AR —FNEE

During the six months ended 30 June 2025, as one of the borrower fail to BE2025F6 A30HIE/NER - BREF—F
perform its obligation to repay the loan, the Group enforced its rights to BRAKREBITEEBEERNEL  NARIE
realise the charged assets of 1,400 car park with value of RMB139,050,000 PITEER - #§EE AR 139,050,0007T #)
to offset part of the loan receivable. In addition, the Group entered 1,400 EFERL KT EEB IR - LIEEIH
supplemental agreement to acquire certain car park spaces from the FEWE TR o AN - REBMEFT R HE - B
borrower to offset the remaining loan balance of RMB99,040,000. For further BERAWEE TIEEA - LR TERE R
details, please refer to the announcement of the Company dated 28 March AR#99,040,0007T ° EZ 1B BRHAA
2025. Al HR20255F3 A28 HH A% ©
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Notes to the Condensed Consolidated Financial Statements
SR 4R & B A SRR B &

16. TRADE AND OTHER PAYABLES 16. ES R H M FE R IE
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
ARETT ARBFTT
(Unaudited) (Audited)
(REB) (EEZ)
Trade payables B S EM A (@)
— Related parties — FAu 1,041 381
— Third parties — F=H 191,951 195,061
192,992 195,442
Other payables H b fE - 5RIB
— Deposits — e 39,766 41,541
— Amounts temporarily received — ERmEE REE
from/on behalf of property WELH) £ 58
owners (c) 109,661 110,651
— Amounts due to related parties — JERTE R 5 kIB (o) 1,997 2,193
— Amounts due to non-controlling — IR AR U
interests (b) 1,612 1,758
— Accrued payroll — EFHE 18,762 21,057
— Other taxes payables — HihERFIE 25,775 25,719
— Other accrued expenses — HMEFHEZ 26,770 10,881
224,343 213,795
417,335 409,237
Notes: P&t :
(a) The aging analysis of trade payables was as follow. (@) B REMNFIENRRDITAOT -
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RMB’000 RMB’000
ARETR AR¥EFIT
(Unaudited) (Audited)
(REEX) (=)
Within 1 year 1F AR 177,727 185,353
After 1 year but within 2 years 1FBE2FR 10,471 4,378
After 2 year but within 3 years 25 1EB3F R 350 3,504
Over 3 years HBIBIE 4,444 2,207
192,992 195,442
(b) Amounts due to related parties and non-controlling interests were unsecured, (o) FERT R D RIFEREERIBRAEER £8
interest free and repayable on demand. RIZZKER -
() The amounts mainly represented utility expenses collected from the property (©) ZERIEE ZiE M WA K T EER
owners to be paid to related service providers and rental fee collected from BHEMNAREEE - ARMAMEABERR
lessees to be returned to the property owners. BETEENHES -
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Notes to the Condensed Consolidated Financial Statements
AR 4R & B A SRR BT 5T

17. SHARE CAPITAL

17. B&

Number of Nominal value
ordinary ordinary Amount
shares shares equivalent to
RMB’000
TiEREE LiE R E AR
ARBFTT
Authorised: VETE
Shares of the Company AARIEFREEOC.018 T
with nominal value of )i
HK$0.01 each
At 1 January 2024, M2024F1 H18 »
31 December 2024, 2024 12A318 -
1 January 2025 and 2025F1 A1 &
30 June 2025 2025% 6 A30H 5,000,000,000 50,000,000 43,947
Issued and fully paid: BT REE
At 1 January 2024 K2024%1 H1H 937,308,000 9,373,080 7,738
Repurchases and cancellation [0 8% K s $4 A% 1 (Hf5Fa)
of shares (Notes a) (19,427,000) (194,270) (174)
At 31 December 2024 and R2024F12 A31BA &
1 January 2025 20251 A1 H 917,881,000 9,178,810 7,564
Repurchases and cancellation @18 & 5 $5 A% {5 (FfsEb)
of shares (Notes b) — = =
At 30 June 2025 720256 H30H 917,881,000 9,178,810 7,564
Notes: sk :

During the year ended 31 December 2024, the Group repurchased a total of
54,745,000 ordinary shares listed on Stock Exchange. The total amount paid
to repurchase these ordinary shares was approximately RMB90,800,000.
During the year ended 31 December 2024, the Group repurchased and
cancelled a total of 19,427,000 ordinary shares listed on Stock Exchange.
The total amount paid to repurchase these ordinary shares was
approximately RMB35,276,000. The issued share capital of the Company was
reduced by the par value of approximately RMB174,000, and the premium
paid on the repurchase of these cancelled shares of RMB35,102,000,
including transaction costs was deducted from share premium of the
Company.

During the period ended 30 June 2025, the Group repurchased a total of
270,000 ordinary shares listed on Stock Exchange. The total amount paid to
repurchase these ordinary shares was approximately RMB210,000.

DEXIN SERVICES GROUP LIMITED ¢ INTERIM REPORT 2025
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Notes to the Condensed Consolidated Financial Statements

18. CAPITAL COMMITMENTS

The Group did not have any material capital commitments as at
30 June 2025 and 31 December 2024.

19. CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at
30 June 2025 and 31 December 2024.

RELATED PARTY TRANSACTIONS

In addition to the related party information disclosed elsewhere in
the consolidated financial statements, the Group entered into the
following significant related party transactions for the six months
ended 30 June 2025 and 2024.

20.

(@) Name of and relationship with related parties

During the year, transactions with the following parties are
considered as related party transactions:

18.

19.

20.

B SR e

BEAXxRiE

R2025%F6 A30 8 }2024%12A31H -
AR B AT (0] BN E AN ©

HABE

R20259F6 A30H &2024%F 128318 -
AEFBWETMEARAERE -

FE B 538 5
BRiGAMEREEMENIFENREE 5 E
RSN » NE B R E E2025F K 2024 F
6 A30H L7~ 8 A 5T T3 &K REE: 5 &2
% o

(a) PBABEAEE &R

B9 %

FR - RTIIEHOR SR B
5% 5

Name of related party

Relationship with the Group

()i Yt B A SR B Y BR 1R
Mr. Hu Ultimate controlling shareholder of the Company
bt KRR B AR IRAR R

Dexin China Holdings Company Limited and
its subsidiaries (“Dexin China Group”)
EEREERERAFARANEAR ((EEPEER])

Controlled by Mr. Hu

H #A 55 A 12

(b) Key management personnel remuneration

Remuneration for key management personnel of the Group,

including amounts paid to the Company’s directors and

other members of key management, is as follows:

(b) EXEHEAENE
TEEEBERASMS (BEEN
AARAEERAMEBERFEAR
MR T

Six months ended 30 June

HE6H30HIEEA
2025 2024
20255 20244
RMB’000 RMB’000
ARETT AREF T
(Unaudited) (Unaudited)
(REER) (REEFEZ)

Salaries and other short-term employee & & H {0 55 Bi(E 8 18 £

benefits 1,953 0138

2025 iR 5 e BMIERSZSKEARMRAE
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BR%R S B 7 AR MY 5

20. RELATED PARTY TRANSACTIONS (Continued) 20. R A X B
(c) Significant related party transactions (c) EXFABARS
During the six months ended 30 June 2025 and 2024, the #H £2025%F &2024%F6 A30H LE7~
Group had the following significant transactions with related BA  AEEEEE A EBUTE
parties. The transactions amounts disclosed represent the ARG BEHORFHEEIETHA
transactions with relevant parties during the periods when T3 A7 5 B B R Bt U5 B B 2 HETT Y
those parties were related parties of the Group. R5 o

Six months ended 30 June

H=E6H30H IL7<EA
2025 2024
20254 20244
RMB’000 RMB’000
ARETT ARET T
(Unaudited) (Unaudited)
(REZR) (REEEZ)
() Provision of services () RERS
— Dexin China Group and its joint — BETREER
ventures and associates HEEDhER
Rl 19,659 17,184
— Other entities controlled by — HAEAEESIR
Mr. Hu Hih B §e = 10,077
19,659 27,261
(i) Rental expenses (short-term and (i) &R
low value leases) (RHREEEHRE)
— Dexin China Group and its joint — ﬁT*EP EEE R
ventures and associates HEEBhER
H S WNE] = 33
All of the transactions above were carried out in the normal LA BER S EREEEFH IE
course of the Group’s business and on terms as agreed BBREFRRZE S HE /N GFE
between the transacting parties. e
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20. RELATED PARTY TRANSACTIONS (Continued) 20. BB A X B (=)
(d) Balances with related parties (d) B EREE D BY 45 6R
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
ARETT ARET T
(Unaudited) (Audited)
(REBER) (2= z)
Trade related & 5185
Trade receivables B 5 M WGRIA
— Dexin China Group and its joint — EEFHEEER
ventures and associates HAEZEPERBE QT 114,992 105,500
— Other entities controlled by Mr. Hu — MRS A E RS 4,691 5,514
Other receivables H A FE YRR
— Dexin China Group and its joint — ﬁ{*qﬂl%@&
ventures and associates o YNNG 1,815 1,514
— Other entities controlled by Mr. Hu — EHS‘EE? %lJEI’JEﬁﬂ?i 13,597 13,867
Trade payables 5 ENKIE
— Dexin China Group and its joint — EEPEEEK
ventures and associates EEEELRBERT 1,041 381
Other payables H A FE 5B
— Dexin China Group and its joint — ?ﬁffqﬂl%@&
ventures and associates HAEZEPERBE QT 1,972 2,165
— Other entities controlled by Mr. Hu — MRS ARSI M E S 25 28
Contract liabilities EHEE
— Dexin China Group and its joint — EEFHEEER K
ventures and associates HEZEPEREE QR 567 835
— Other entities controlled by Mr. Hu — MR AEESIM M E RS = =
Deposit paid for parking space leasing and B ftEIHERIBRSIZS
sales agency services
— Dexin China Group and its joint — EEFHEEEK
ventures and associates EEEERBERNT 250,000 250,000
Other receivables and other payables due from or due to JE LS 35 FE 1~ 2 Bk 7 A L JE U R IR
related parties are unsecured, interest-free, and with terms LNRHEMENFKEREERFARR
on demand or in accordance with related agreements. B B AR E Sk (E R KR IR A

W M €
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21.

22,

=
:én‘/]? A H

BF %5 S 2k B R

EVENTS AFTER THE REPORTING PERIOD

On 31 July 2025, Dexin Shengquan Property Services Co., Ltd
and Shanghai Xuquan Trading Co., Ltd (each indirect
wholly-owned subsidiary of the Group) entered into the equity
transfer agreement with Deqging Changzhuo Enterprise
Management Co., Ltd have conditionally acquire 95% and 5%
equity interest in Deging Moganshan Ruijing Real Estate Co., Ltd
(“Deqging Moganshan”) at a consideration of RMB74,100,000
and RMB3,900,000 respectively. Deqing Moganshan principally
engaged in hotel operations and management, and provision of
food and beverage catering services. Please refer to Company’s
announcement dated 31 July 2025 for more details.

APPROVAL OF CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the Board of Directors on 26 August
2025.
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21.

22.

HEHRER

MR2025F7A318  EERE2YERSEE
RAR K EEWNEHERARAR (HAN
SEEEE2ENBAR) HE /ﬁ%ﬁﬂ:%
ERARARGLREE R G KSR
BKHEREBEEEETLREEXEEBRA
A ([EEETI)95% KM% #E - KB
S RlAANRBT74100,000T & A R
3,900,000 - BBEEFILEZREEIE
KERER A RIREERRES - ESF
1% H2EAQRBEA2025%7 A31H

O
MEGEMBRE

ZEFA M MRV 2025F8 H26 HEE
EeftERRETE-
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