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BOARD OF DIRECTORS

Executive Directors

Ms. Wang Meng
Ms. Xie Rao
Ms. Zhou Rui

Non-executive Directors

Mr. Shum Chiu Hung (Chairman)
Mr. Bai Xihong (Vice Chairman)
Mr. Li Qiang

Independent Non-executive Directors

Mr. Lui Shing Ming, Brian
Dr. Wong Kong Tin
Dr. Chu Xiaoping

AUDIT COMMITTEE

Mr. Lui Shing Ming, Brian (Chairman)
Mr. Shum Chiu Hung
Dr. Wong Kong Tin

REMUNERATION COMMITTEE

Dr. Wong Kong Tin (Chairman)
Mr. Shum Chiu Hung
Dr. Chu Xiaoping

NOMINATION COMMITTEE

Dr. Chu Xiaoping (Chairman) (re-designated as the chairman
on 27 March 2025)

Ms. Wang Meng (appointed on 27 March 2025)

Mr. Shum Chiu Hung (ceased on 27 March 2025)

Mr. Lui Shing Ming, Brian
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE COMMITTEE

Mr. Shum Chiu Hung (Chairman)
Ms. Wang Meng

Ms. Xie Rao

Ms. Zhou Rui

Mr. Lui Shing Ming, Brian

COMPANY SECRETARY

Ms. Ng Sau Mei (FCG, HKFCG)

AUTHORIZED REPRESENTATIVES

Ms. Zhou Rui
Ms. Ng Sau Mei

REGISTERED OFFICE

71 Fort Street
PO Box 500
George Town
Grand Cayman
KY1-1106
Cayman Islands

HEADQUARTER AND REGISTERED OFFICE
IN THE PEOPLE’S REPUBLIC OF CHINA (THE
"PRC")

1103, 11th Floor

410 Dongfeng Middle Road
Yuexiu District, Guangzhou
Guangdong Province

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

Suites 501-2, 5th Floor
ICBC Tower

Three Garden Road
Central

Hong Kong
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Appleby Global Services (Cayman) Limited Appleby Global Services (Cayman) Limited

71 Fort Street
PO Box 500
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Grand Cayman
KY1-1106
Cayman Islands
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71 Fort Street
PO Box 500
George Town
Grand Cayman
KY1-1106
Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

LEGAL ADVISERS

As to Hong Kong and U.S. laws:

Sidley Austin

39th Floor, Two International Finance Centre
8 Finance Street

Central

Hong Kong

As to Cayman Islands law:

Appleby

Suites 3504B-06, 35/F

Two Taikoo Place

979 King's Road, Quarry Bay
Hong Kong
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AUDITOR

Grant Thornton Hong Kong Limited
Hong Kong Certified Public Accountants
Registered Public Interest Entity Auditor
11/F, Lee Garden Two

28 Yun Ping Road

Causeway Bay, Hong Kong

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Guangzhou Yunshan Branch

No. 511, Yuncheng East Road

Baiyun District, Guangzhou City

Guangdong Province, PRC

China Merchants Bank Co., Ltd.
Guangzhou Branch

No. 5 Huasui Road

Tianhe District, Guangzhou City
Guangdong Province, PRC

Guangdong Huaxing Bank Co., Ltd.
Foshan Branch
No. 57 Jihua 5th Road

Chancheng District, Foshan City
Guangdong Province, PRC

STOCK CODE

9928

COMPANY'S WEBSITE

www.timesneighborhood.cn
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FINANCIAL HIGHLIGHTS

BZEZXA=1+HIEAREA
For the six months
ended 30 June

—E-HE —T_WF b )
2025 2024 Changes
ARBTRT AREBTT
RMB’000 RMB’'000
FTEMBER Key financial information
' ON Revenue 1,216,348 1,151,455 5.6%
Bl Gross profit 244,188 250,996 2.7%
HE AR Profit for the period
— BIEIEIEAR R — Including non-controlling interests 60,947 42,353 43.9%
BREHE AEN — Attributable to owners of the parent 63,838 40,743 56.8%
2o F A E Core net profit (excluding the non-recurring
(TEEFEEERSZ) expense) 108,720 102,289 6.3%
R=ZZBZHF MZZT_mEF
AA=t+H +=—A=+—H
As at As at
30 June 31 December
2025 2024
ARE TR ARBEF T
RMB’000 RMB’'000
BEREE Total assets 2,598,967 2,591,943
ERETEE Total liabilities 1,131,994 1,148,459
BE NMBEITHE Cash and bank balances 1,078,369 1,108,888
SR Total equity 1,466,973 1,443,484
B RRERE ARMLERS Equity attributable to owners of the parent 1,398,016 1,327,719
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FINANCIAL HIGHLIGHTS

BZXA=1+HIEAREA
For the six months ended 30 June

- I
2025 2024
FEHMBKLER Key financial ratios
FE R = Gross profit margin 20.1% 21.8%
FEA & Net profit margin 5.0% 3.7%
BRRIER ARMREREE Net profit margin attributable to owners
of the parent 5.3% 3.5%
BRERNRBHERT - Basic and diluted earnings per share,
ARMES RMB cents 6 4
R-ZZBZ-HF i ppis e S
AA=t+H +=—A=+—H
As at As at
30 June 31 December
2025 2024
TEZEEHE Key operating data
REARDEERRESLOEEMEIE  The total contracted GFA of property
(B8 TFHXK) management as at the end of the period
(million sgq.m.) 133.2 125.6

RABEZERBRIR / —Z2-RFPHR
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MANAGEMENT DISCUSSION AND ANALYSIS
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PRGN EBREAE NLESE
EHAEE EhpiEmidtmHhiEEAR
AT be B M (2025 B ERE & &
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[2025F B ¥R B B R REE =B LD
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RS 1B FH (> ETOP6 | S5 4878 o
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AR®EI83E) - [2025Fh B X RIGER
an h 1 3€3098TOP3 | F #2878 » A &) fm f#
BEESSE -

BUSINESS REVIEW

Overview

As a leading and steadily growing modern service enterprise in China,
Times Neighborhood Holdings Limited (the “Company” or “we"” or
“Times Neighborhood”, together with its subsidiaries, the “Group”)
focuses on asset value management as its core business, leveraging
digital and intelligent technologies and applications to enhance service
capabilities. It aims to build an outstanding “technology + service”
platform that spans the entire lifecycle, continuously creating value
for clients and society, and striving to fulfill its corporate mission of
“enable more people to enjoy a better life”.

In the first half of 2025, Times Neighborhood continued to build on
its high-quality service foundation, earning numerous prestigious
accolades in recognition of its technological development potential,
exceptional service capabilities, and robust comprehensive strength,
including “TOP 11 in the 2025 TOP 100 Property Management
Companies in China” (ranked among the top 11 for 4 consecutive
years), “"TOP 7 in the 2025 China Leading Property Management
Companies in terms of Service Quality”, “TOP 3 in the 2025 China
Leading Property Management Companies in term of Marketisation of
Business”, “2025 Leading Companies in China’s Property Technology
Empowerment”, “TOP 6 in the 2025 Outstanding Companies in
Residential Property Management in China” issued by Beijing China
Index Information Technology Academy.

Times Neighborhood, by leveraging its continuously enhanced
technological capabilities and management, has demonstrated robust
brand growth momentum. In the “2025 China Property Management
Enterprise Brand Value Research” evaluation sponsored by CRIC
Property Management and China Property Management Research
Institution, the Company was honored with numerous prestigious
accolades, including “2025 Top 100 of Most Valuable Brand of China
Property Management Service” (the brand value of the Company
is valued at RMB9.83 billion), “TOP 3 in the 2025 Top 30 Branded
Property Management Companies in South China”, the Company’'s
brand value has been recognized.

TIMES NEIGHBORHOOD HOLDINGS LIMITED / INTERIM REPORT 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

Times Neighborhood was honored with awards including “TOP 11
in the 2025 Top 100 Property Management Companies in China”,
“2025 Top 100 Brand Influential Property Management Companies
in China”, "2025 Independent Operative Leading Companies in
Property Service in China”, “2025 Top 20 Listed Companies of China
Property Management Service” by the China Property Management
Think Tank in recognition of its continuously enhanced comprehensive
capabilities, premium service capabilities, and unique innovative
potential.

The Company was also honored at the 2025 China’s Real Estate
Listed Companies Research Results Conference and the 23rd Industrial
and Urban Integration Investment and Financing Conference with
awards presented by Beijing China Index Information and Technology
Research Institute, including “2025 China Excellent Listed Property
Management Company by Investment Value”, “TOP 9 in the 2025
China TOP 10 Listed Property Management Companies in terms of
Community Value-added Service Capabilities”, “TOP 8 in the 2025
China TOP 10 Listed Property Management Companies in terms of
Market Expansion Ability”.

The Group’s future deployment will be centered around “Four
Strategic Cores”, namely scale expansion, dual ecosystem growth,
value preservation and organizational DNA transformation, to
holistically propel corporate upgrading and development.

As of 30 June 2025, we had a total of 999 property management
contract projects with a total contracted gross floor area (“GFA") of
133.2 million square meters (“sq.m.”), and had a total of 930 projects
under property management, with a total GFA under management
of approximately 125.9 million sq.m. The above contract projects and
projects under management exclude urban public services projects.

Business Model

Our main business includes property management services, community
value-added services and other professional services, comprehensively
covering the entire property management value chain.

Property Management Services

We provide a range of property management services to property
owners, residents and property developers, including security,
cleaning, landscaping and maintenance services. During the six
months ended 30 June 2025 (the “Period”), revenue from property
management service amounted to approximately RMB964.3 million,
representing an increase of approximately 5.9% compared to the
same period of last year, with the proportion of total revenue further
increasing to 79.3%.

RABEZERBRIR / —Z2-RFPHR
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MANAGEMENT DISCUSSION AND ANALYSIS

HE_ZT-_RAFA=1TH #MODE
BEERGEEESSAMENT  EEWEER
HE H0E MEETEAEEZEEEY
12598 B ¥ 75K o b o - M £ B691E
BHMEETEEE HABRTFRMER
ARXNEEERENAEIIBAEF K- R
ZEZHF LT BMSEEAREED
EAANBRBEERERERKIE -

TREBVNEEMTARRMAOYEEES
MEEmEREEEZEEBIEHIEN

As of 30 June 2025, our property management services have
covered 84 cities, with a total of 930 property management projects
under management, and the GFA under property management is
approximately 125.9 million sg.m. In addition, we had a total of 69
contracted property management projects which had not been handed
over to us for management, with undelivered GFA of approximately
7.3 million sg.m. In the first half of 2025, we continuously adjusted
our portfolio of properties under management to pursue better
profitability and cash collection performance.

The table below sets forth the movements of our contracted GFA
under property management and GFA under management as of the
dates indicated:

—E-HEFAXA=1H
30 June 2025

—E-WMFEXNAZ=Z+AH
30 June 2024

an TE G H TE

EEEE EEEE BEER MR

(FEAHXK) (FFFHK) (FFHK) (FFF7HK)

Contracted GFA under Contracted GFA under

GFA management GFA  management

(sq.m.’000)  (sgq.m.’000) (sg.m."000) (sg.m."000)

10 At the beginning of the period 125,759 118,827 117,577 110,933

ET A New engagements'” 10,224 9,833 5,230 4,106

#BRE? Terminations® (2,742) (2,742) (3,742) (3,742)

R At the end of the period 133,241 125,918 119,065 111,297
Biat - Notes:

N HSEMERENEENEKFEEENRD
FOMEKIZEThMEMAERRE
MWFTYEN AR EEE R AR RE
THFEENEBBRREANYEER
R HEDESNDEERRBAR -

2 RERLBEHIMEBBTETNYEE
BR%EERE REZHMBEREND
RrkakBREEENER  RENL
B mEERIERES -

(1) In relation to residential communities and non-residential communities
we manage, new engagements primarily include preliminary property
management service contracts for new properties developed by property
developers and property management service contracts for residential
and non-residential communities replacing their previous property
management service providers.

(2)  These terminations include our voluntary non-renewal of certain property
management service contracts. We reallocated our resources to projects
with better profitability and cash collection performance in an effort to
optimize our property management portfolio.

TIMES NEIGHBORHOOD HOLDINGS LIMITED / INTERIM REPORT 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

Our Geographic Presence

The table below sets forth our contracted GFA under property
management and GFA under management by regions as of the dates
indicated:

RZZBZHEFAAZ+HE RIZZHEF+-A=+—H
As at 30 June 2025 As at 31 December 2024
an 'EE G H EE
EEmE EEmE BEEE BEER
(FFHXK) (FFE7K) (FFF7K) (FFF7K)
Contracted GFA under Contracted GFA under
GFA management GFA  management
(sq.m.’000)  (sgq.m.’000) (sg.m."000) (sq.m."000)

Eeap fEA South China region " 67,717 63,217 62,131 58,466
= Southwest China region ? 27,192 25,329 27,007 24,978
EHEMES East China region ® 22,747 22,747 21,960 21,590
H 3 [ Other regions @ 15,585 14,625 14,661 13,793
&&h Total 133,241 125,918 125,759 118,827
Bt - Notes:

LTEFARMEZMREFMEERERN
H - mEkBRARE:

() EmwEeid: BERE (BEXERM
M) EBEMEEAE  BEE

2 EEHEOE: SEY WA BN
NP

) ERWMEEHE:LBEW I&HE NI
HwEAETEA  WWERE - BEE
K

@) HftieeRsE Rtk (EEER - S
H) FibR (b Rm - REm AL
) FEhpe OUf4E  HdeE B
B)RALME (REE  HEE ZEE
Bk EakE)

Only the provinces, cities and autonomous regions where we have property
management projects are listed below:

(1) South China region includes: Guangdong Province (including cities in
the Greater Bay Area), Guangxi Zhuang Autonomous Region, Hainan
Province;

(2)  Southwest China region includes: Chongqging, Sichuan Province, Guizhou
Province, Yunnan Province;

(3) East China region includes: Shanghai, Jiangsu Province, Zhejiang
Province, Anhui Province, Jiangxi Province, Shandong Province, Fujian
Province; and

(4)  Other regions include: Northeast China (Liaoning Province, Jilin Province),
North China (Beijing, Tianjin, Hebei Province), Central China (Henan
Province, Hubei Province, Hunan Province) and Northwest China (Shaanxi
Province, Gansu Province, Ningxia Hui Autonomous Region).

RABEZERBRIR / —Z2-RFPHR
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MANAGEMENT DISCUSSION AND ANALYSIS

AN ER [BF B EE D R EI204F © TETIR AR
EEMBSNBEEEERERZEEEZRE
HHERES BRE_ET_RENA=T
H AEEMEEEAEEHEE FH6328
EFFANBEEURERME (HEKE
EMEMNS02% - ENEFWEBER K
R ERERALTISOE  BRMBER
THEHMRBEEENHR  REEER
B RMBTSTRHYEMR —HEHT
F—@Em R T ER542%AE
EIBEE - BEMEERER T AAEER
BERYEEERBKA  IMALEEE
RIERETERERIIERKLS o

HEWMXAES

BPBFHAETEERSERL WHUEX
AR CBERFESZZTHIER
e PREEROENREAS -

TREINEMBER A SR EELE
DEYFREREE EEEE MR AR HAE
YEEIERBEEOWARAA

The Group has been deeply rooted in the South China region for
more than 20 years and has continuously expanded the scope
of property management in the South China region, further
consolidating its competitive advantage in the region. As of 30
June 2025, approximately 63.2 million sq.m. of the Group’s
property management portfolio were located in South China region,
representing 50.2% of the total managed area. Leveraging our
successful project management experience and market reputation in
South China region, we have also established a strong presence in
other regions. By area under management, 75.7% of our properties
are located in first-tier, new first-tier, and second-tier cities, of which
54.2% are residential projects. This substantial management scale not
only contributes continuously to the Group’s revenue from property
management service but also provides a foundation and growth
opportunities for community value-added services.

Portfolio of Properties under Management

We remain committed to residential properties as our core business,
complemented by diversified non-residential properties such as
industrial parks, public buildings and commercial office buildings, to
form a rich and balanced service portfolio.

The table below sets forth a breakdown of our GFA under property
management as of the dates indicated and revenue generated from
property management services for the periods indicated by types of
properties:

BEAAZtHLEAEA
For the six months ended 30 June

“E-1f e S 1F:3
2025 2024

i i
BEER 14 KA 4 BEER ftt Lo fbt
(F¥AX) % (AR¥TR) % (T¥AX) % (ARETT) %

GFA under GFA under
management  Percentage Revenue  Percentage  management Percentage Revenue Percentage
(s9.m."000) % (RMB'000) % (sq.m."000) % (RMB'000) %
frEn% Residential properties 74,410 59.1 652,190 67.6 69,060 62.1 607,616 66.8
FEENE Non-residential properties 51,508 40.9 312,104 324 4,37 379 302,690 33
ait Total 125,918 100.0 964,294 100.0 111,297 100.0 910,306 100.0

12 TIMES NEIGHBORHOOD HOLDINGS LIMITED / INTERIM REPORT 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

Benefitting from our continuous efforts to expand the customer
base and to optimize the portfolio of properties under management,
effective strategies for independent expansion were implemented to
gain a balanced and diversified business layout. As of 30 June 2025,
the management area for the residential business was approximately
74.4 million sq.m., accounting for approximately 59.1% of the scale
under management. In the first half of 2025, the revenue derived
from the management of residential properties was approximately
RMB652.2 million, accounting for approximately 67.6% of the
revenue from property management services.

Nature of Developers Served

Third-party expansion is the main driver of the Group’s scale growth.
We have been committed to developing third-party markets through
diversified cooperation methods, using the “Spark Program”
as a strategic fulcrum to carry out proactive market expansion,
continuously improving and building team capabilities, and constantly
increasing our market share to bring stable and sustained scale
growth to the Company.

The following table sets forth a breakdown of our GFA under property
management as of the dates indicated and revenue generated from

M EIR AR TS E A R WA BB AR - property management services by property developer for the periods
indicated:
HEAAZTALAEA
For the six months ended 30 June
ZECRE -3
2025 2024

iE i
BEER 1:1 WA 4 BEER ftt Lo fbt
(F¥AX) % (AR¥TR) % (F¥IR) % (ARETR) %

GFA under GFA under
management  Percentage Revenue  Percentage  management Percentage Revenue Percentage
(s9.m.'000) % (RMB'000) % (sq.m.'000) % (RMB'000) %
BinEzE" Times China Group " 34,057 2.0 419,148 835 34,009 306 408,639 449
BZAMEREEY  Thid-party property developers” 91,861 3.0 545,146 56.5 77,288 69.4 501,667 55.1
GEl Total 125918 100.0 964,294 100.0 111,297 100.0 910,306 100.0

RABEZERBRIR / —Z2-RFPHR
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MANAGEMENT DISCUSSION AND ANALYSIS

HiaT

(1) EeRAaRRTEZERARAR (HALH
B ) REMERR (5 [ B R P EEE )
EBERENDEARKRDEEEEE
tyEREBARREMRRPEER
FEERESNYDE -

Q) EeRBYRERTERENIIMNENYE
VAT B X o B S [ B EL(th W) 5 B 3 g A
RAZENYE BROPEETEFH
RZEMENZERER  IMNINDETE
ERHEZNREQRRBZENBFMAR
EREMBAKYE -

BERUNBRBEE ZEMNRBESEMK
REFHOBNEE A&EEEE=7
VMEREEHNESNEEBERE TR
HE189%  HREEE BN ERAZS
73.0% - BEEEZAWEREFEED
MERELHNYWESERANBARKE
SASNE B REAFRAE RS T% ' 1h
PEBEBWANLENRAZE56.5% -
MiHERKFEER SR -

HERERE

ERMEEERBNEMF  RRREEIR
FEREEMMERESR  RATFEBBRMNE
MELHE - HARHBEZOMBERY
AR ERBEERFEMER  UWRAER
R - RPNETRBEEIERRERLEA
T FEBH  BEERULKBRBES

Notes:

(1) Includes properties solely developed by Times China Holdings Limited
(“Times China”) and its subsidiaries (together, the “Times China
Group”) and properties that Times China Group jointly developed with
other property developers for which properties Times China Group held
a controlling interest.

(2)  Includes properties solely developed by third-party property developers
independent from Times China Group, as well as properties jointly
developed by Times China Group and other property developers
for which Times China Group did not hold a controlling interest.
Properties developed by third-party property developers also include
government-owned buildings and other public properties, which are
constructed by third-party construction companies.

With its high-quality service, professional service team and strong
reputation, the area under the Group’s management obtained from
third-party property developers increased by 18.9% year-on-year,
accounting for 73.0% of the total managed area. Revenue from
property management generated from managing properties developed
by third-party property developers amounted to approximately
RMB545.1 million, representing an increase of 8.7% compared to
the same period last year, the proportion of total revenue from
property management also increased to 56.5%, indicating a gradual
improvement in marketisation development levels.

Community Value-added Services

As an extension of property management services, in order to
satisfy the property owners’ and residents’ pursuit of convenience,
to enhance customers’ experience and to increase their loyalty, we
provide a wide range of services in two categories, namely, public
space leasing and parking space management, and resident services.
Our resident services mainly include move-in furnishing, home
renovation, asset management and housekeeping services.
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The table below sets forth the breakdown of revenue derived from
community value-added services for the periods indicated:

BEARNA=+THLEAEA
For the six months ended 30 June

—Z-HF —E_F
2025 2024
WA fh Lk PN [=gs¢
(AR¥F ) % (AR¥BFT) %
Revenue Percentage Revenue Percentage
(RMB’000) % (RMB'000) %
AEEEHER Public space leasing and

(FEMER parking space management 60,104 39.5 57,694 42.4
HE R Resident services 91,872 60.5 78,418 57.6
ki Total 151,976 100.0 136,112 100.0

FERNABEERTSSREERIENIR
BT BMFEREABEEREZL
EZRREFAIME KL REER 218
BGEmMBZEH  KEVERESESEREA
ORERET R BHRART2ERE -
RN EHTEERREER —FRE
HEEBERRBBERERELRRS &
SRIFEBTHE - HIFAN - NEE(EE
ERBURADAEAREIS2ZOEE L &
FERBEENIT% - Hib - £5F R
W AEBARENIAE T REFRY
BRA17.2%

In the context of a slow recovery in the domestic macroeconomy and
market conditions, we have continued to focus on two core areas:
people and assets. We have designed service products tailored to our
customers’ essential needs, tapped into the potential of the existing
market, and leveraged the customer flow from property management
service scenarios to precisely target customer demands. We have
actively expanded into home renovation services such as whole-house
renovation and partial renovation, second-hand property rental and
sales and household cleaning services, achieving steady and robust
growth. During the Period, the Group’s community value-added
service revenue was approximately RMB152.0 million, representing
an increase of approximately 11.7% compared to the same period
last year. Among these, revenue from resident services amounted to
RMB91.9 million, representing an increase of approximately 17.2%
compared to the same period last year.
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Other Professional Services

We provide other professional services to our customers, including (i)
elevator services (including sale, installation, repair and maintenance
of elevators); (ii) Zhilian (%5 B#) technology services; and (iii) urban
public services.

The table below sets forth the breakdown of revenue derived from
other professional services for the periods indicated:

BZXA=1+HIEAEA
For the six months ended 30 June

—E-EHF —ENEF
2025 2024

WA ikt A [(=Yud
(AR®T ) % (AR®BFT) %
Revenue Percentage Revenue Percentage
(RMB’000) % (RMB'000) %
YA RS Urban public services 74,170 74.1 76,441 72.8
& 1 AR % Elevator services 22,971 23.0 25,460 2422
8 B BB R 5 Zhilian technology services 2,937 2.9 3,136 3.0
ast Total 100,078 100.0 105,037 100.0

TECRF T BMBERRRTA
HEEBER  AZSEERHEMBIRE -
y%ﬂL ML SiRE BRI REAR
BERE -HE-_T-_AFA=1+H"
BM—HEERTAERBIEE21E 25

FIBANSEHARKELISIBETT

TRO R

TEORFELHEF PEMERBOTEE
WIS TIRRBE - FEBEALETE

Em  —E-_RhF LFFRALER
BEF B R5.3% ° BUREE @ i R

RE - BEBER AR RN EREE
WHEFRTHNER) 2B/ NESE -
TEMHRER EETHRERTNENR
R RFELEREBEITRMEZERE -

In the first half of 2025, we continued to develop urban public
services projects, providing services such as municipal sanitation,
security patrol, integrated management of construction site and
comprehensive cleaning for these projects. As of 30 June 2025, we
had a total of 21 urban public service projects, with an aggregate
signed contract amount of approximately RMB480.1 million.

INDUSTRY REVIEW

In the first half of 2025, China’s property services industry advanced
steadily amid complex conditions. The domestic economy continued
its recovery trend, with gross domestic product growing by 5.3%
year-on-year during the first half of 2025. At the policy level, the
General Office of Central Committee of the Communist Party of China
and the General Office of the State Council issued the “Opinions on
Further Advancing the Urban Renewal Initiative” ([ 5 48 #E 4 35
MEFITEAE R)), accelerating the renovation of old residential
communities, the development of integrated communities, and the
renewal of old neighborhoods and urban villages, thereby creating
new opportunities for existing community maintenance.
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MANAGEMENT DISCUSSION AND ANALYSIS

The property services industry maintained its characteristics of
being “rigid demand + long cycle”, covering both “incremental +
inventory”. Structural differentiation continued, with revenue from
basic property services steadily increasing its proportion, community
value-added services experiencing accelerated growth, industrial
parks and urban public services becoming the strategic focus for
corporations, while residential services remained the industry’s
foundation and primary carrier of customer value.

According to monitoring by the China Index Academy, from January
to June 2025, the TOP 50 property service enterprises added
approximately 350 million sg.m. in new contract area, with an average
of 7.01 million sq.m. per enterprise. The total third-party market
expansion area reached 290 million sq.m., averaging 5.74 million
sq.m. per enterprise. Market concentration continued to increase at
the top tier, with resources and opportunities rapidly accumulating
toward dominant entities. This trend provides a solid foundation for
the Group's subsequent high-quality development.

PROSPECT

Looking forward to the second half of 2025, external uncertainties
persist. The IMF (International Monetary Fund) estimated global
growth at approximately 3.0% for 2025, with both recovery resilience
and downside risks coexisting. However, China’s domestic policy
portfolio of “stabilizing growth, expanding domestic demand,
boosting confidence” will continue to gain traction, solidifying the
foundation for the property services industry.

Policy dividends are expected to sustain the industry’s steady growth.
According to forecasts by the China Index Academy, by 2029, the
total managed area of China’s property services industry is projected
to reach 37.537 billion sgq.m., indicating vast potential and promising
prospects for the sector.

In the second half of 2025, the Group’s management team will
confront new changes and challenges in the policy, industry and social
environment. With residential services as our foundation, we will
continue to enhance service perceptibility and satisfaction, focusing
on core city clusters and core business segments. We will maintain our
efforts across residential, public facilities, commercial enterprises, and
industrial parks, driving the Company’s long-term quality development
with steadfast confidence.
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The Group will firmly advance its digital transformation, leveraging
“grid management + data middleware platform” to improve human
efficiency. We remain committed to using underlying data to drive
full-process operations, consistently adhering to “customer experience
and operational quality” as our working standards. While enabling
more people to enjoy better living, we will continue to generate stable
operational returns.

FINANCIAL REVIEW

Revenue

The Group’s revenue is mainly derived from property management
services, community value-added services and other professional
services. The Group’s revenue increased by approximately RMB64.8
million or approximately 5.6% to approximately RMB1,216.3
million for the six months ended 30 June 2025 from approximately
RMB1,151.5 million for the six months ended 30 June 2024.

The table below sets forth the breakdown of revenue of the Group by
operating segments for the periods indicated:

BZXA=1+HILLAHEA
For the six months ended 30 June

—E-RE —E N4
2025 2024

AR® fhk AR [=p5d
(BBx) % (B&T) %
RMB Percentage RMB Percentage
(in million) % (in million) %
Y 25 1B RS Property management services 964.3 79.3 910.3 79.1
18 1B (E RS Community value-added services 152.0 12.5 136.1 11.8
Hh B % R 15 Other professional services 100.0 8.2 105.1 9.1
CEl Total 1,216.3 100.0 1,151.5 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

The property management services are still our largest source of
revenue. For the six months ended 30 June 2025, the revenue from
property management services was approximately RMB964.3 million,
accounting for approximately 79.3% of the Group’s total revenue.
The main reason for the increase was the Group’s active engagement
in expansion into third-party markets. The property management area
sourced from third-party developers increased by 18.9% year-on-year,
resulting in an increase of approximately RMB54.0 million in overall
property management service revenue, representing a growth rate of
approximately 5.9%; Additionally, the Group actively developed its
home living services business during the Period, resulting in steady
growth in community value-added service revenue, which increased by
approximately RMB15.9 million year-on-year, representing an increase
of approximately 11.7%.

Cost of Sales

Our cost of sales mainly consists of (i) labor costs; and (ii) marketing
costs, etc. For the six months ended 30 June 2025, the total cost
of sales of the Group was approximately RMB972.2 million, which
increased by approximately RMB71.7 million or approximately 8.0%
as compared to approximately RMB900.5 million for the same period
in 2024. The increase in cost of sales was mainly due to the expansion
of managed area and business scale during the Period, as well as the
diversification of value-added services, which led to a corresponding
increase in various costs. In addition, we increased investment in the
maintenance and repair of managed projects in the community, with
the aim of further improving the community environment, enhancing
service quality, and supporting the implementation of our long-term
expansion strategy.

Gross Profit and Gross Profit Margin

Based on the above reasons, the gross profit of the Group decreased
by approximately RMB6.8 million or approximately 2.7% to
approximately RMB244.2 million for the six months ended 30 June
2025 from approximately RMB251.0 million for the six months ended
30 June 2024.
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BEGREINAKEEN RO -

Gross profit margin of the Group by business lines was as follows:

BEANA=THIEANEA

For the six months ended 30 June

“E-RF —EMF

% %

2025 2024

% %

VTR R S Property management services 18.2 205
[ 2 (B R 15 Community value-added services 40.6 41.9
HhFER% Other professional services 6.8 6.8
A EMNE Total gross profit margin 20.1 21.8
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For the six months ended 30 June 2025, the gross profit margin
of the Group recorded a year-on-year decrease of 1.7 percentage
points, primarily due to the changes in gross profit margin of property
management services.

The gross profit margin of our property management services
decreased by 2.3 percentage points, primarily due to the increased
investment in community repair and maintenance for managed
projects, with the aim of further improving the community
environment, enhancing service quality, and supporting the
implementation of our long-term expansion strategy.

The gross profit margin of our community value-added services
decreased by 1.3 percentage points, mainly due to changes in
business structure. Revenue from public space leasing and parking lot
management, as well as revenue from living services, both saw varying
degrees of growth. However, revenue from living services experienced
a relatively large increase, with its share of revenue from community
value-added services rising from 57.6% to 60.5% during the current
Period. Meanwhile, the gross margin for revenue from living services
is relatively low, and its increased share of revenue led to a overall
decrease in the gross margin for community value-added services.

The gross profit margin of our other professional services remained
unchanged.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other Income and Gains

The other income and gains of the Group increased by approximately
RMB39.1 million or approximately 376.0% to approximately RMB49.5
million for the six months ended 30 June 2025 from approximately
RMB10.4 million for the six months ended 30 June 2024, which was
primarily due to the recognition of fair value gain of RMB34.2 million
on put option in the current period.

Administrative Expenses

Administrative expenses mainly consist of (i) office expenses;
and (ii) depreciation and amortization, etc. For the six months
ended 30 June 2025, the total administrative expenses of the
Group were approximately RMB95.7 million, which decreased
by approximately RMB12.9 million or approximately 11.9% as
compared to approximately RMB108.6 million for the six months
ended 30 June 2024. Such decrease was mainly due to a reduction
in various administrative expenses resulting from the Group’s
further streamlining of its organizational structure, optimization of
management processes and applying smart devices with advanced
technology.

Net Impairment Losses on Financial Assets and Contract
Assets

The net impairment losses on financial assets and contract assets
of the Group increased by approximately RMB16.7 million from
approximately RMB74.9 million for the six months ended 30 June
2024 to approximately RMB91.6 million for the six months ended
30 June 2025. The increase in impairment losses during the Period
was primarily due to an increase in credit risk associated with
accounts receivable from non-controlling shareholders and certain
trade receivables, resulting in an increase in impairment provisions;
simultaneously, impairment losses on accounts receivable from
related parties decreased compared to the corresponding period of
last year, as the Group conducted a comprehensive assessment of
the recoverability risk of net accounts receivable from related parties
and did not make further impairment provisions for them. The net
impairment losses on financial assets and contract assets increased by
approximately RMB16.7 million after offsetting the effects of the two
factors.
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Other Expenses

The other expenses of the Group increased by approximately RMB1.0
million to approximately RMB2.4 million for the six months ended
30 June 2025 from approximately RMB1.4 million for the six months
ended 30 June 2024.

Finance Costs

The finance costs of the Group increased from approximately RMBO.2
million for the six months ended 30 June 2024 to approximately
RMBO.3 million for the six months ended 30 June 2025.

Income Tax Expense

For the six months ended 30 June 2025, the income tax expense of
the Group was approximately RMB21.2 million (for the six months
ended 30 June 2024: RMB14.7 million). The increase in income tax
expense was primarily due to the increase in taxable income.

Profit for the Period

The Group recorded a net profit of approximately RMB60.9 million for
the six months ended 30 June 2025, as compared to the net profit
of approximately RMB42.4 million for the six months ended 30 June
2024. The increase in profit during the Period was mainly due to the
combined effect of the recognition of fair value gains on put options
during the Period and the year-on-year increase in net impairment
losses on financial assets and contract assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

Core Net Profit for the Period

After excluding certain non-operating and/or non-recurring items
(including loss allowance for impairment of financial and contract
assets and equity related gains and losses) from the net profit
for the Period, the core net profit for the Period™® amounted to
approximately RMB108.7 million for the six months ended 30 June
2025 (for the corresponding period in 2024: RMB102.3 million),
representing an increase of approximately 6.3%.

Note: The Group believes that the presentation of core profit, being a non-
IFRS measure, will facilitate the evaluation of financial performance
of the Group by excluding the impact of certain non-operating and/or
non-recurring items which the Group does not consider to be indicative
of the operating performance of the Group. Such non-IFRS measure does
not have a standardised meaning prescribed by IFRSs and therefore may
not be comparable to similar measures presented by other issuers. The
Group's presentation of this non-IFRS measure should not be construed
as an inference that the Group’s future results will be unaffected by
these items.

The table below sets forth the reconciliation of net profit for the

R - Period to core net profit for the Period.
E/j ]
BEAA=Z+THLEAREA
Period ended 30 June
“E-RHF —ET-WF
2025 2024
AR¥T ARBF T
RMB’000 RMB'000
HA R % A Net profit for the Period 60,947 42,353
Net impairment losses on financial and
SRR AREEMEREZE"  contract assets* " 82,270 60,041
DIEH L NEIEZ Share of profits and losses of associates® (296) (105)
RHHIEN AR BEKRE® Fair value gain on put option ® (34,201) -
B R & R A S Core net profit for the Period 108,720 102,289
* HMBRBHEFEURTBEYIEERER * Net of tax impact and excluding those contributable to non-controlling

M EER

interests
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Notes:
(1) This item was excluded due to its non-operating nature.

(2) As the Company considers this item to be mainly related to the
performance of an associate and does not reflect the Group's operating
performance, it was excluded.

(3)  This item was excluded due to its non-operating and non-recurring
nature.

Net Profit Attributable to Owners of the Parent for the
Period

For the six months ended 30 June 2025, the Group recorded net
profit attributable to owners of the Company of approximately
RMB63.8 million (for the corresponding period in 2024: approximately
RMB40.7 million), representing an increase of approximately 56.8%.

Property, Plant and Equipment

The Group's property, plant and equipment mainly included leasehold
improvement, motor vehicles and office equipment. As at 30 June
2025, the Group's property, plant and equipment was approximately
RMB74.2 million, representing a decrease of approximately RMB4.5
million from approximately RMB78.7 million as at 31 December 2024,
mainly due to the depreciation of property, plant and equipment
generated from the Period.

Trade Receivables

Trade receivables mainly arise from property management services,
community value-added services and other professional services
provided to Times China Group and third parties. The Group’s trade
receivables as at 30 June 2025 amounted to approximately RMB840.1
million, representing an increase of approximately RMB76.2 million,
as compared to approximately RMB763.9 million as at 31 December
2024, mainly due to the continued expansion of the Group’s business,
which led to a corresponding increase in trade receivables. Meanwhile,
the overall economic environment caused the collection period to be
extended.

Prepayments, Deposits and Other Receivables

Prepayment, deposits and other receivables decreased by
approximately 7.7% from approximately RMB185.2 million as of 31
December 2024 to approximately RMB170.9 million as of 30 June
2025, primarily due to the the decrease in the balance of receivables
from non-controlling shareholders during the Period.
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EEEBANWEIN
MANAGEMENT DISCUSSION AND ANALYSIS

Trade Payables

The Group’s trade payables as at 30 June 2025 amounted to
approximately RMB587.5 million, representing an increase of
approximately RMB7.0 million or 1.2% as compared to approximately
RMB580.5 million as at 31 December 2024, mainly due to an increase
in outsourcing personnel costs and equipment maintenance costs
resulting from business expansion.

Other Payables and Accruals

Other payables and accruals decreased from approximately RMB358.8
million as of 31 December 2024 to approximately RMB358.7 million
as of 30 June 2025. There was no significant change.

Financial Position and Capital Structure

For the six months ended 30 June 2025, the Group maintained a
sound financial position.

As at 30 June 2025, the Group's current ratio (current assets/current
liabilities) was 1.88 times (31 December 2024: 1.83 times) and net
gearing ratio indicated a net cash status (31 December 2024: net
cash). Net gearing ratio is calculated by interest-bearing borrowings
minus cash and cash equivalents, and then divided by net assets.
As at 30 June 2025, the Group did not have any outstanding
interest-bearing borrowings.

Financial Guarantee

As at 30 June 2025, the Group did not have any financial guarantee.

Pledge of Assets

As at 30 June 2025, none of the assets of the Group were pledged.

Contingent Liabilities

As at 30 June 2025, the Group did not have any material contingent
liabilities.

Interest Rate Risk
As the Group had no significant interest-bearing assets and liabilities,

the Group is not exposed to material risk directly relating to changes
in market interest rate.
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Foreign Exchange Risk

The Group mainly operates in the PRC and most of its operations
are denominated in RMB. The Group will closely monitor the
fluctuations of the RMB exchange rate and give prudent consideration
as to entering into any currency swap arrangement as and when
appropriate for hedging corresponding risks. As at 30 June 2025,
the Group did not engage in hedging activities for managing foreign
exchange rate risk.

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, AFFILIATES AND JOINT
VENTURE ENTERPRISES, AND FUTURE PLANS
FOR MATERIAL INVESTMENTS OR CAPITAL
ASSETS

Acquisition of the remaining 20% Equity Interest in
Chengdu Holytech Technology Co., Ltd.* (5 # & & B
TR BER A A (“Chengdu Holytech” or the “Target
Company”) (the “Acquisition”)

On 24 April 2025, Guangzhou Times Property Management Co., Ltd.*
(EMMRERYESEAER2A])(@n indirect wholly-owned subsidiary
of the Company) (the “Purchaser”), and Chengdu Jiarui Tonghua
Enterprise Management Partnership (Limited Partnership)* (5% & 5
InBEECXREEEARLE (ARAER)) (the "Vendor”), Chengdu
Holytech and certain other parties entered into an agreement,
pursuant to which the Purchaser agreed to acquire, and the Vendor
agreed to sell, 20% equity interest in the Target Company (the “2025
Chengdu Holytech Acquisition Agreement”). Immediately prior
to the Acquisition, the Target Company was a non-wholly owned
subsidiary of the Company and was held as to 80% by the Purchaser
and 20% by the Vendor. Completion of the Acquisition took place
on 24 April 2025. Upon completion of the registration, the Target
Company became a wholly-owned subsidiary of the Company.

Save as disclosed in this report, there were no significant investments
held, no material acquisitions or disposals of subsidiaries, affiliates and
joint venture enterprises during the Period, nor was there any plan
authorized by the Board for other material investments or additions of
capital assets at the date of this report.
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EVENTS AFTER THE PERIOD

Ernst & Young (“EY") has resigned as auditors of the Company
with effect from 3 July 2025 and Grant Thorton Hong Kong Limited
has been appointed as the new auditors of the Company following
resignation of EY with effect from 3 July 2025 to fill the casual
vacancy.

Save for the above, up to the date of this report, there were no
significant events relevant to the business or financial performance
of the Group that come to the attention of the Directors after the
Period.

INTERIM DIVIDEND

The Board did not recommend the payment of any interim dividend
for the six months ended 30 June 2025 (for the six months ended 30
June 2024: Nil).

USE OF NET PROCEEDS FROM THE LISTING

The shares of the Company were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on
the listing date (i.e. 19 December 2019) by way of global offering,
raising the total net proceeds (after deducting professional fees,
underwriting commissions and other related listing expenses) of
approximately HKD786,744,178.
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RZBE-_RFA=+H  LWABERIE As at 30 June 2025, the proceeds from the listing have been and will

ERERASTHE
FHANBABRER KRR 8 KA

BARARBHAE-ZT—H be continuously used according to the plans disclosed in the section
headed “Future Plans and Use of Proceeds — Use of Proceeds” in the

BRIERE-FMEFERR] —&ATHE prospectus dated 9 December 2019 of the Company, namely:

METEIEA - B

FEHERERE R-B-EFAACTEMSREERAL (BREELE)

Proposed Use
of Proceeds

Actual Use of Proceeds (Including the Reserved Amount) as at 30 June 2025

RABAE
idikad

Amount Used
During the

Period
BT (%)
HKD (%)

FBAERNAE HBRRERANAER
RERERZ BNRBEAREE
Expected Timeline
Intended Use of for Use of
Remaining Remaining
Unutilized Proceeds  Unutilized Proceeds

Q) AiEGHE
/?%E %’765%1
511,383, 7163 71 1
ARERERES
BRELRELE
R SERE

BB

a)  Approximately
65% of the total
net proceeds or
HKD511,383,716
will be used for
seeking selective
strategic investment
and acquisition
opportunities and
further developing
strategic alliances;

A B IURFBA65%H511,383, T16ENE2 BENEREEUBRRE R ERS -
NRE-FSEREREE  BANT :

=

ERR

FTBFA R B 45.0% 3 A R¥32,722,984.87 (18 & B 47 7139,247,948.070) B
ARRERNT AR DR ERARAANZHRE

FIETER B 12.3%5 A R14,868,132.670 (JHERA717,832,838.27) B
ARAERNBENXERARAANZBIE

FfT 15 3B 2 5 60 4935.7% 8 A R #234,050,000.07C (12 1 47 7£280,719,570.07C)
BERUELEREMERBERAR ([ LENE])51%mRE

BT 15 S 2 B 60 4020.8% 5 A R #136,504,180.07C (1R 1 4075 7£163,723,113.370)
BARIKERKE A 249%HRIE o

PG TURSEMA1.2% 5 A R8,220,982.6 7 (2 & 1477 719,860,246 5T0) EFR
Hip el

FERHTAZLESARE -

Approximately 65% of the total net proceeds or HKD511,383,716 was totally used for
seeking selective strategic investment and acquisition opportunities and further developing
strategic alliances, as follows:

Approximately 5.0% of the net proceeds or RMB32,722,984.8 (equivalent to
approximately HKD39,247,948.0) was used for acquiring the entire equity interest in
Guangzhou Haoging Property Management Co., Ltd. (BN 4B EEEER L 7)

Approximately 2.3% of the net proceeds or RMB14,868,132.6 (equivalent to
approximately HKD17,832,838.2) was used for acquirmg the entire equity interest in
Guangzhou Yaocheng Property Management Co., Ltd. (BN TN EEERR AR

Approximately 35.7% of the net proceeds or RMB234,050,000.0 (equivalent to
approximately HKD280,719,570.0) was used for acquiring a 51% equity interest in
Shanghai Kejian Property Services Co., Ltd. (F5R& %1% % &R 2 7)) ("Shanghai
Kejian");

Approximately 20.8% of the net proceeds or RMB136,504,180.0 (equivalent to
approximately HKD163,723,113.3) was used for acquiring a 49% equity interest in
Chengdu Holytech.

Approximately 1.2% of the net proceeds or RMB8,220,982.6 (equivalent to
approximately HKD9,860,246.5) was used for other strategic acquisitions;

There was no material deviation for the actual usages from the original intended uses.
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REBRE

wRER

HBRERNRE
HRRERR

Amount Used Intended Use of

During the Remaining

Actual Use of Proceeds (Including the Reserved Amount) as at 30 June 2025 Period Unutilized Proceeds
B (%)
HKD (%)

MBRERNFRER
ENRAEARER
Expected Timeline
for Use of
Remaining
Unutilized Proceeds

AHMENE
FEA15%5
118,011,627 15
PRI PR S 3 T
RITEBERE -
TREEFREE

=

Approximately
15% of the total
net proceeds or
HKD118,011,627
will be used

for improving
the customer
service quality by
using advanced
technology and
building a smart
community;

A BB FEM36%107,117824BTEBRABRERMRITEZEE R 1,516,616

REXFRBEE HAMT:

i FTBFUBFEL7.5%%59,250,4958 L E AR

SN

(0.2)

HEIEE

i FTEFIEEEL5.2%5440,953,855 B T E BN 2B ERELT

il FEFEFEN0.9%H6,9134745 T BRMET RSP BAER -

ERRRERRTRAEIBEEARE -

Approximately 13.6% of the total net proceeds or HKD107,117,824 was used for improving 1,516,616
the customer service quality by using advanced technology and building a smart community, (0.2)

as follows:

Approximately 7.5% of the net proceeds or HKD59,250,495 was used for the smart

community project;

ii. — Approximately 5.2% of the net proceeds or HKD40,953,855 was used for the
nationwide integrated management and control platform;

iii.  Approximately 0.9% of the net proceeds or HKD6,913,474 was used for the property
engineering digital operation and maintenance project.

There was no material deviation for the actual usages from the original intended uses.

HBADRNMAEN
EREM4%TET
10,893,803/ A1 R
ERE

Approximately
1.4% of the
remaining unutilized
net proceeds or
HKD10,893,803

will be used for the
original purpose.

BR-E-\E+Z
ﬂ,+ B3zl

On or before 31
December 2028*
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REERE  HRREANKRE  HRREANFSER
FEFERERE R-Z-REAA=THAMBHEAERAR (ERERAELH) ERLE RERERZ BNRBRAREE
Expected Timeline
Amount Used Intended Use of for Use of

Proposed Use During the Remaining Remaining

of Proceeds Actual Use of Proceeds (Including the Reserved Amount) as at 30 June 2025 Period Unutilized Proceeds  Unutilized Proceeds
BT (%)
HKD (%)

o AFMENE AHESEFEL10%K78,674 41 TELERRNE-FER-UARB TS - HAMT - 2,776,398 RBERNBARANN TER

/%%%5”]10%*2 (0.4) BRAE.

18674MTELE . %%?KIE/?%EWWE) 26017869401, 2%E AR — A RB T & - BEANFEEANA

BRE—FEE— BR+mEINER

EARBTE R
i TR RIEFEGAEA4,016,20004)5.5% AR EH 5

i, FIEREEENAE 414203000 2% 2 BRETRBEZS

. FREFEFESER,749,61380400.6%E AR B ERER LR

v FETEFEREEL85 46260 N0.4%E ARBEER 2 ARLEERTAER
vi. FETUEFEGEE16379,69240 4021 %2 AR BEEHTAEE -
ERRRERRTRARLEEARE -

¢ Approximately Approximately 10% of the total net proceeds or HKD78,674,417 was used for further 2,776,398 There are no N/A
10% of the total  developing an one-stop service platform, as follows: (0.4) remaining
net proceeds or unutilized proceeds.
HKD78,674,417 i Approximately 1.2% of the net proceeds or HKD9,260,178 was used for the
will be used for development of the one-stop service platform “Neighborhood Services (82 75) " and
further developing the application of “artificial intelligence + property”;
an one-stop service
platform; and il.  Approximately 5.5% of the net proceeds or HKD44,016,229 was used for the business

and finance integration system;

iii.  Approximately 0.2% of the net proceeds or HKD1,414,243 was used for the property
owner service system;

iv.  Approximately 0.6% of the net proceeds or HKD4,749,613 was used for the
Neighborhood billing center project;

v.  Approximately 0.4% of the net proceeds or HKD2,854,462 was used for the
Neighborhood project full-cycle operation monitoring platform project;

vi. Approximately 2.1% of the net proceeds or HKD16,379,692 was used for the
Neighborhood e-commerce platform project.

There was no material deviation for the actual usages from the original intended uses.
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REBRE  HBREANFS HBARANFER
FEFERERE R-B-EEXAZTHMEREERAR(ERRELE) EReHE HERERR ENREEARER
Expected Timeline
Amount Used Intended Use of for Use of
Proposed Use During the Remaining Remaining
of Proceeds Actual Use of Proceeds (Including the Reserved Amount) as at 30 June 2025 Period Unutilized Proceeds  Unutilized Proceeds
BT (%)
HKD (%)
d &imENE REMGRBFENI0%HK78,674418BTE L2 HAEEEER—RLTAE - - REFHBRGRNM TER
FE10%R BRE-
7867441881 ERAREREERRUIEEARE -
AfEEEES R~
RRAIRSE o
d)  Approximately Approximately 10% of the total net proceeds or HKD78,674,418 was totally used for - There are no N/A
10% of the total ~ working capital and general corporate purposes. remaining unutilized
net proceeds or proceeds.
HKD78,674,418 will  There was no material deviation for the actual usages from the original intended uses.
be used for working
capital and general
corporate purposes.
* RERESHEAXFAURAREE * In order to ensure that the funds will be utilized more effectively to

E ARRARTE —SEERETE -
RAREBE AABEAREAN
FreREFEEE _—_S2 - N\FE+_-A
=t+—HBZAIEERER -

g%ﬂﬁﬁﬁﬂ%%ﬁﬁ%%ﬁﬂ@ﬁﬁ

R-Z-TFELA+H > ARAAEEHA
T EE (EB ARAE ([&BA]) (1E
BREBA)REFLTCERRAR ([&
DEDFTHE(BED(ERER)(E
BARARNEEFBRRE) Bt &
MAEBRAZNRATERGHRERS
% B% 17 10.22% 7T 2 Bl & {8 B & 77,000,000
AR RIIRAEEBEKS T T DR R06)
HARA - MEDrEFEFLEZRE
A% $T R 10 25 1T1E10.2278 TR BB EL 48 % A
Frid S M SR MH AR EE AR - &
NADRHR—_E-_FEFLtALBEZZ
—EFtA-tHEKRESR, LIBE—
IR BT - RRRIEEMAT
SRIEFEAR (B ARG EESRE

779,596,946 7T °

RZZE_AFA=1H " BRERAER
PSR EFHECRERBFERAAT
AA T _ZEF+ALtAR_ZT_TF
tAZTHERNRAEHAEENGEEA -
HEHTImT

enhance the service quality, the Company has decided to further defer
the relevant plan. As at the date of this report, the Company expects the
unutilized net proceeds to be fully utilized on or before 31 December
2028.

USE OF NET PROCEEDS FROM THE PLACING
OF SHARES

On 7 July 2020, the Company entered into an agreement (the
“Agreement”) with Credit Suisse (Hong Kong) Limited (the
“Manager”) (as Manager) and Asiaciti Enterprises Ltd. (“Asiaciti
Enterprises”) (as seller), being the then immediate holding
shareholder of the Company, pursuant to which the Manager
conditionally agreed to place 77,000,000 existing ordinary shares of
the Company at the placing price of HKD10.22 per share to not less
than six (6) placees on a best effort basis, while Asiaciti Enterprises
conditionally agreed to subscribe for new shares, the number of which
is equal to the number of the placing shares placed by the Manager,
at the issue price of HKD10.22 per new share. The Company
completed the placing of shares, and allotment and issuance of
new shares under the general mandate, on 9 July 2020 and 20 July
2020, respectively. The total net proceeds raised by the Company
after deducting all relevant fees, costs and expenses to be borne or
incurred by the Company are approximately HKD779,596,946.

As at 30 June 2025, the net proceeds from the placing and
subscription of shares have been and will be continuously used
according to the plans disclosed in the announcements of the
Company dated 7 July 2020 and 20 July 2020, which are set forth as
follows:
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FERERERE R-B-IEAASTAREGRERRRAZ (BRRELSH) REERE  ABARRNFERE MEREANFERE
kREE RERZ HREEARER

Proposed Use Actual Use of Proceeds (Including the Reserved Amount) as at 30 June 2025 Amount Used  Intended Use of Expected Timeline

of Proceeds During the Remaining for Use of Remaining
Period Unutilized Proceeds  Unutilized Proceeds
BT (%)
HKD (%)

) AHMERRERY AFAMSHAFRASTINAMA R8I IGETCANERBRRERYMERS RANT: 107782  ABABROMER BR-T-NFTZA
90%2701,637,251 (1.4) BEEM09%A R =+ ARz
BLAEEERRE | FEREFRMN246%%AK%160,083,0207 (15 1 4%7192,003,5757) B AR M 256,649,9337C #% A f
ERMERE: R BABEBIO%RRE RERE-

i, FAEEURFEN029.8%% A KH194,492,1007 (2 R D75 7232,497,9927) B A RK
FRABRE %R E :

iil.  FTERIBFEMA0.6%5% A RH3,600,0007 (1€ R4 %74,268,5397) E BRUEBIL
B 100%H1 e :

. FTEREFEAD0.6%%ARE4,500,0007 (B2 7% 4,898,6287) B BRKERER
BZERERAA0%NRE

v AEREFENN0.1%% AR K500,0007 (12 14078 T540,6027) EBRUEEET S
BEERERRT00%RE :

vi.  FERUBFEHN4%% AR K10,000,0007 (BERLET10,777,8927) E B RERK
HaE0%HRE-

ERRCERREARIEEARE -

a)  Approximately Approximately 57.1% of the total net proceeds or HKD444,987,318 was used for seeking potential 10,777,892 Approximately 32.9% On or before 31
90% of the total strategic investment and acquisition opportunities, as follows: (1.4) of the remaining December 2028*

net proceeds or
HKD701,637,251 will .
be used for potential
strategic investment

and acquisition i
opportunities; and

vi.

Approximately 24.6% of the net proceeds or RMB160,083,020 (equivalent to approximately
HKD192,003,575) was used for acquiring a 49% equity interest in Chengdu Holytech;

Approximately 29.8% of the net proceeds or RMB194,492,100 (equivalent to approximately
HKD232,497,992) was used for acquiring a 31% equity interest in Chengdu Holytech;

Approximately 0.6% of the net proceeds or RMB3,600,000 (equivalent to approximately
HKD4,268,539) was used for acquiring 100% equity interest in Heshan Jianmei Property
Management Co., Ltd;

Approximately 0.6% of the net proceeds or RMB4,500,000 (equivalent to approximately
HKD4,898,628) was used for acquiring a 30% equity interest in Joan Elevator (Guangdong)
Co., Ltd,;

Approximately 0.1% of the net proceeds or RMB500,000 (equivalent to approximately
HKD540,692) was used for acquiring a 100% equity interest in Qingyuan Tongyue Property
Management Co., Ltd.;

Approximately 1.4% of the net proceeds or RMB10,000,000 (equivalent to approximately
HKD10,777,892) was used for acquiring a 20% equity interest in Chengdu Holytech.

There was no material deviation for the actual usages from the original intended uses.

b AHFEREFBRY AHMEIEFEN0%77,959,605E T E L2 BRELEES R RATRE

10%35,77,959,695%

TREAEE-FE ERREERREREIEEARE

b)  Approximately Approximately 10% of the total net proceeds or HKD77,959,695 was completely used for working -
10% of the total capital and general corporate purposes.

net proceeds or

HKD77,959,695 will  There was no material deviation for the actual usages from the original intended uses.

be used for general
working capital of
the Group
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unutilized net proceeds
or HKD256,649,933
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used for the original
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There are no remaining  N/A
unutilized proceeds.
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& As the Group has become more prudent in selecting and capitalizing on
strategic investment and acquisition opportunities that meet the Group’s
long-term development needs, the Company has decided to further
defer the relevant plan. As at the date of this report, the Company
expects the unutilized net proceeds to be fully utilized on or before 31
December 2028.

As at the date of this report, (i) the Company actively explores any
targets that are related to its core businesses and has not identified
any new investment or acquisition targets; (ii) the Company has
developed a general list of prospects, but no agreement has
been entered by the Group in respect of any such investments or
acquisitions; and (iii) the rest of the net proceeds from the placing
and subscription of shares will be continuously used according to the
original intended use, subject to market conditions.

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2025, the Group had 4,534 full-time employees (31
December 2024: 4,673 full-time employees).

The remunerations of the employees are commensurate with their
performance, skills, knowledge, experience and the market trend.
Employee benefits provided by the Group include provident fund
schemes, medical insurance scheme, unemployment insurance
scheme, housing provident fund and mandatory provident fund. The
Group reviews the remuneration policies and packages on a regular
basis and will make necessary adjustments that accommodate the
remuneration levels in the industry. In addition to basic salaries,
the employees may be offered with discretionary bonuses and cash
awards based on individual performances. The Group also provides
training programs for the employees with a view to constantly
upgrading their skills and knowledge.
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OPERATIONAL TARGETS

UPDATES ON OPERATIONAL TARGETS
OF SHANGHAI KEJIAN AND CHENGDU
HOLYTECH

Shanghai Kejian

References are made to the announcements of the Company dated
28 June 2020, 10 July 2020 and 22 September 2023, respectively, in
relation to the acquisition of 51% equity interest in Shanghai Kejian
by the Group.

While the profit specific audit report of Shanghai Kejian for the
year ended 31 December 2022 has been issued, due to the impact
of COVID-19 pandemic and the recognition of significant amount
of credit impairment loss as a result of the downturn in the PRC
economy, which were events that had not been expected at the time
the profit guarantees were agreed among the parties, the parties
have yet to agree the amount of net profit after taxation. As at the
date of this report, the parties are still trying to negotiate and agree
on a mechanism to determine the amounts of shortfall payable to the
Group in a fair and reasonable manner and no unanimous consensus
has been reached yet. In order to ensure the continuous and smooth
operations of each of Shanghai Kejian which is of the utmost priority
to the Group, the Company will continue to use its best efforts to
negotiate with the relevant parties with an aim to achieving a mutual
consensus on the amounts of shortfall as soon as practicable while at
the same time protecting its legitimate interest under the agreements.
The Company will make the best effort to try to agree on the
amounts of shortfall with the relevant parties, and will make further
announcement(s) on any update in accordance with the Listing Rules
as and when appropriate.

The Company expects that the shortfall, once such amount has been
agreed upon by the parties, will be sufficiently compensated by the
entitled profit distribution of the non-controlling shareholder of
Shanghai Kejian for the year ended 31 December 2022. Given the
Company is the majority shareholder of Shanghai Kejian and has
control over decisions of its board of directors, the Company will be
able to determine the time and amount of distribution of profits of
Shanghai Kejian.
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Chengdu Holytech

References are also made to the announcements of the Company
dated 11 December 2020, 16 April 2021 and 15 December 2023,
respectively, in relation to the acquisition of an aggregate of 80%
equity interest in Chengdu Holytech by the Group from Rizhao
Qinyue Junyu Enterprise Consulting Partnership (Limited Partnership)*
(ERAUEBEFrEFRAEGEELE (BRE%)) ("Qinyue Junyu”)
and Rizhao Yukui Huixiang Commercial Management Partnership
(Limited Partnership)* (ERBFEBEEHESTEARLE (BERA
%)) (deregistered, its rights and obligations assumed by Chengdu
Daoning Enterprise Management Co., Ltd.* (K& EENLEETIEGR
‘A 7)) ("Chengdu Daoning”)) and Zhongshan Deneng Investment
Co., Ltd.* (U= EHF R A A]) (the “Prior Acquisition”); and
the announcement dated 24 April 2025 in relation to the Acquisition
(collectively, the “Announcements”)

As disclosed in the Announcements and the Company’s 2024 annual
report, based on the actual performance of Chengdu Holytech, the
profit guarantee under the terms of the Prior Acquisition for years
2021 to 2023 was not met. Based on the finalized amounts of net
profit, the total shortfall amount in respect of the profit guarantee
for years 2021 to 2023, which the Purchaser is entitled to receive
pursuant to the profit guarantee mechanism pursuant to the terms of
the Prior Acquisition, shall be RMB33,651,509.

On 24 April 2025, the Group further acquired the remaining 20%
equity interest in Chengdu Holytech from the Vendor pursuant to
the 2025 Chengdu Holytech Acquisition Agreement, resulting in the
Group holding 100% equity interest in Chengdu Holytech following
completion. The consideration for the Acquisition has taken into
account the outstanding indebtedness owing by the Vendor and the
prior target shareholders (being Qinyue Junyu and Chengdu Daoming)
jointly to the Purchaser and the Target Company and Chengdu
HolyTech Property Co., Ltd.* (B# & ZBTWERE AR 2 F) of
RMB86,731,500 (the “Total Outstanding Indebtedness”), which
included the the aforementioned total shortfall amount of the profit
guarantee. Upon completion of the Acquisition, the obligations of
the Vendor and the guarantors under the profit guarantee have been
fulfilled, whereas the Purchaser is still entitled to exercise its rights
over the remaining Total Outstanding Indebtedness in the sum of
RMB45,053,700 against Qinyue Junyu and Chengdu Daoning. Please
refer to the announcement of the Company dated 24 April 2025 for
further details.

*  For identification purpose only
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SHARE AWARD SCHEME

On 23 September 2020 (the “Adoption Date”), the Company
adopted a share award scheme (the “Scheme”) to recognize the
contributions of selected participants and encourage them to
remain in office in the Group, thus promoting continuing operation
and development of the Group. The Scheme shall be valid until
the business day immediately prior to the 10th anniversary of the
Adoption Date. The details are set out in the announcement of the
Company dated 23 September 2020 and in the Company’s 2024
annual report. According to the Scheme, the award shares granted
under the Scheme (the “Award Shares”) will be satisfied by way
of acquisition of existing shares through on-market transactions by
the trustee and will be held on trust until they are vested. The total
number of Award Shares granted under the Scheme shall not exceed
3% (i.e. 29,570,182 shares) and the maximum number of shares
which can be awarded to any one selected participant is 1% (i.e.
9,856,727 shares) of the total issued shares of the Company as at the
Adoption Date.

On 13 November 2020, according to the Scheme, the Company
granted 24 selected participants (including 4 executive Directors) a
total of 3,350,000 Award Shares, representing approximately 0.34%
of the total issued shares of the Company as at 13 November 2020.
The details are set out in the announcement of the Company dated
13 November 2020. During 2024, since all the remaining selected
participants ceased to be eligible persons or withdrew from the
Scheme, all the outstanding Award Shares granted were unvested and
returned to the trustee. As at the date of this report, such returned
Award Shares was and will continue to be held by the trustee and
may be used to satisfy any future awards granted under the Scheme.

The number of shares that may be issued in respect of the awards
granted under the Scheme during the Reporting Period divided by the
weighted average number of the issued shares (excluding treasury
shares) for the Reporting Period was 0%.

As at 1 January 2025 and 30 June 2025, a total of 29,570,182 Award
Shares were available for future grant under the scheme mandate
limit of the Scheme.

During the Period, there was no purchase of shares of the Company
by the trustee under the Scheme, and no Award Shares were granted/
vested/cancelled/lapsed/forfeited under the Scheme by the Company.
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CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of our shareholders and to
enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) contained
in Part 2 of Appendix C1 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) as its own
code of corporate governance.

In the opinion of the Directors, the Company has complied with all
the code provisions as set out in the CG Code during the six months
ended 30 June 2025. The Company will continue to review and
monitor its corporate governance practice to ensure the compliance
of the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules as its own Code of Conduct for
securities transactions conducted by Directors. After making specific
enquiries to all the Directors, each of them has confirmed that he/she
has complied with the required standards set out in the Model Code
during the six months ended 30 June 2025.

CHANGES IN DIRECTORS’ INFORMATION

According to Rule 13.51B(1) of the Listing Rules, changes in
information of Directors during the period from the date of the 2024
Annual Report to the date of this report are as follows:

On 27 March 2025, Dr. Chu Xiaoping has been re-designated as
the chairman of the Nomination Committee, Mr. Shum Chiu Hung
ceased to be the chairman of the Nomination Committee; and
Ms. Wang Meng has been appointed as a member of the Nomination
Committee. For details, please refer to the announcement dated 27
March 2025 of the Company.

Save as disclosed above, there is no change in the Directors’
information required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules subsequent to the date of 2024 annual report of the
Company and up to the date of this report.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

There was no purchase, sale and redemption of any listed securities of
the Company (including the sale of treasury shares) by the Company
or any of its subsidiaries during the six months ended 30 June 2025.
As at 30 June 2025, the Company did not have any treasury shares.
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AUDIT COMMITTEE

The audit committee of the Company, together with the management
of the Company, has reviewed the interim report of the Group and its
unaudited condensed consolidated interim results for the six months
ended 30 June 2025. The audit committee has also reviewed the
effectiveness of risk management and internal control system of the
Company, and considered the risk management and internal control
system to be effective and adequate.

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company or its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO")) which are required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of the SFO (including
interests and short positions which they were taken or deemed to
have under such provisions of the SFO), or which were recorded in the
register required to be kept by the Company pursuant to Section 352
of the SFO, or which are required, pursuant to the Model Code, to be
notified to the Company and the Stock Exchange, were as follows:

INTERESTS OF DIRECTORS AND CHIEF EXECUTIVE IN THE SHARES
OF THE COMPANY:

EA DB R E
Ex BRfTBRABHS EEME RGEEB BMHE DL
Approximate
Percentage of
Number of Shareholding in
Name of Director/Chief Executive = Nature of Interest Shares the Company"”
it ZYRHEE AR 473,431,769 48.03%
Mr. Shum Chiu Hung Interest in a controlled corporation”
SEZ) 3 BERBEAA 509,000 0.05%
Mr. Bai Xihong Beneficial owner
fic (B 25 21,565,484 2.19%
Interest of spouse®
EBRALL BEEER A 200,000 0.02%
Mr. Lui Shing Ming, Brian Beneficial owner
BIXREL BEamlEAA 200,000 0.02%

Dr. Wong Kong Tin

Beneficial owner
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Notes:

As at 30 June 2025, the total number of issued shares of the Company
was 985,672,747 shares.

As at 30 June 2025, Mr. Shum Chiu Hung was deemed to be interested
in 473,431,769 shares. Such 473,431,769 shares were held by Best
Source Ventures Limited (“Best Source”), which is wholly owned by
Super Reach Ventures Limited (“Super Reach”), which is in turn 60%
and 40% owned by Renowned Brand Investments Limited (“Renowned
Brand”) and East Profit Management Limited (“East Profit"”)
respectively. Renowned Brand is wholly owned by Mr. Shum Chiu Hung.

As at 30 June 2025, Ms. Wan Zhi Ning, the spouse of Mr. Bai Xihong
was interested in 21,565,484 shares. Mr. Bai Xihong was deemed to be
interested in those shares.

INTERESTS OF DIRECTORS AND CHIEF EXECUTIVE IN ASSOCIATED
CORPORATION OF THE COMPANY:

EREREEN

% HEEEEE s/ REEE RO#E B2 (%)
Approximate

Name of Capacity/ Number of Percentage of

Name Associated Corporation Nature of Interest Shares Interest (%)"

240 E BRPEZEBERA R REZZEHRE R 1,244,877,716 59.23%
Mr. Shum Chiu Hung  Times China Holdings Limited  Interest in a controlled corporation®”
SEoP BARBEZERERAA EnBEEA 43,074,000 2.05%
Mr. Bai Xihong Times China Holdings Limited  Beneficial owner
(AR 2,017,000 0.10%
Interest of spouse®
Bt - Notes:
1. RZEZRAFAAA=TH KBRFHED 1. As at 30 June 2025, the total number of issued shares of Times China

AT 4B 81432,101,816,039R A {7 -

2. RIEBE-_REXAZ=Z+TH Z8fLE 2.

WRARRRPERGKFH1,244,877,716
RO HEEER HERBERPBED
17X AN #959.23% © 5%1,244,877,7160% Fs
KPBBROBETrESE  HABE
BB MEXRRERRMNDAES
FRIEMG0% 40% ° S8R £ 2 E
BEEKRE -

3. RIZEZREFRA=1TH AHfEE 3.

WEEESELETREBERPERDFH
2,017,000 B B #E s - BB LE
WRBREZSRM P HEEER

was 2,101,816,039 shares.

As at 30 June 2025, Mr. Shum Chiu Hung was deemed to be interested
in 1,244,877,716 shares of Times China, representing approximately
59.23% of the issued share capital of Times China. Such 1,244,877,716
shares of Times China were held by Asiaciti Enterprises, which is wholly
owned by Super Reach, which is in turn 60% and 40% owned by
Renowned Brand and East Profit respectively. Renowned Brand is wholly
owned by Mr. Shum Chiu Hung.

As at 30 June 2025, Ms. Wan Zhi Ning, the spouse of Mr. Bai Xihong
was interested in 2,017,000 shares of Times China. Mr. Bai Xihong was
deemed to be interested in those shares.
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Save as disclosed above, as at 30 June 2025, none of the Directors or
chief executive of the Company had any interest and short positions
in 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 notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of the SFO, or which were
recorded in the register required to be kept by the Company pursuant
to Section 352 of the SFO, or which were otherwise required,
pursuant to the Model Code, to be notified to the Company and the
Stock Exchange.

INTEREST IN DEBENTURES IN ASSOCIATED
CORPORATION

EEnE HEEE A EEMtE BREENEIE BEEINBEURE

Name of Associated Nature of Principal Amount Unit Size of
Name of Director Corporation Interest of Debentures Debentures
=4 R R Bl IR A R A R Ao i 5,500,000% 7T 1,000
Mr. Shum Chiu Hung Times China Holdings Limited Interest of spouse™”™® USD5,500,000

Hia

R-TZE-_HAFNA-+H 28 LENE
BE -S4+ 051,000 TARE36E TE
5,500,000 L B HAE R B ENEEFH -
5,500,000 LA S BE  ERZTZ=F=
A =B EIHI/1,000,000% 7T ER =T ==4F
+ B+~ B E H##1,000,000 T LER -F
— M4 X A PN A % 893,500,000 5T 0 R F
“TREANAZTR E—SLTRBERER
FrEmsERIEREEAS 2 TR REREE -

Note:

On 20 June 2025, Ms. Li Yiping, spouse of Mr. Shum Chiu Hung, disposed of
USD5,500,000 in principal amount of matured but outstanding debentures
at a price of USD36 per USD1,000 principal. The USD5,500,000 principal
was comprised of: USD1,000,000 matured on 2 March 2023; USD1,000,000
matured on 16 July 2023; and USD3,500,000 matured on 4 June 2024. As of
30 June 2025, Ms. Li Yiping held no outstanding principal amount of the listed
corporation’s debentures, whether listed on the Stock Exchange or matured.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, to the best knowledge of the Directors, the
following persons (except Directors and chief executive of the
Company) had interests or short positions in the shares or underlying
shares of the Company which fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO,
or which were recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO:

EAR AR R RE

BRREB HE EEMEE RGO EE BHES O

Approximate

Percentage of

Number of Shareholding in

Name of Shareholder Nature of Interest Shares the Company"”

Foat? REEEE S 473,431,769 48.03%
Ms. Li Yiping® Interested in controlled corporation

2R? Ex#EA 473,431,769 48.03%

Best Source®

Beneficial owner

mBE? R EEE R 473,431,769 48.03%
Super Reach?” Interested in controlled corporation
EE/EY R EEE R 473,431,769 48.03%

Renowned Brand?

Interested in controlled corporation

AP R EEE R 473,431,769 48.03%
East Profit? Interested in controlled corporation
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=t+H G RmEERA BECAEMAL
(BEERAQARREITERABBRIN RARQ

RO IAEERD TP EBREESFRBPE
GBI SEXVERE 2 3D BB M AN B IRE 2
BRBAR AR AREESRPER
BIE33615BF EME L MA 2 K

A
=

%%Eﬁ%&ﬁﬁ%*&?ﬁz#&
|

BRRAREMPEESIN  REEA - AL
Al sk E AL (AR B A R B R AT R 2 5F

HEEFAHEBEARTREMEMEA
ERZ RO EREMIRGHE AR
BEFIREZTAZIRBHISHEATHT
LR T AN IARB AR A S H
fEABRBNRAKEEES  HEITE
EZFHER -

“E-RFNAAZTNAR

Notes:

1. As at 30 June 2025, the total number of issued shares of the Company
was 985,672,747 shares.

2. Best Source is wholly owned by Super Reach, and Super Reach is owned
as to 60% by Renowned Brand, which is wholly owned by Mr. Shum
Chiu Hung; and as to 40% by East Profit, which is wholly owned by
Ms. Li Yiping. By virtue of the SFO, Super Reach, Renowned Brand,
East Profit, Mr. Shum Chiu Hung and Ms. Li Yiping are deemed to be
interested in the shares held by Best Source.

Save as disclosed above, as at 30 June 2025, as far as the Directors
are aware, no other person (except Directors and chief executive
of the Company) had an interest or short position in the shares or
underlying shares of the Company that is required to be disclosed to
the Company under Divisions 2 and 3 of Part XV of the SFO; or must
be recorded in the register required to be kept under Section 336 of
the SFO.

DIRECTORS’ RIGHT TO PURCHASE SHARES
OR DEBENTURES

Save as disclosed in this report, during the Period, the Company or
any of its subsidiaries had not entered into any arrangement to enable
the Directors to acquire benefits by means of the acquisition of shares
in, or debentures of the Company or any other body corporate,
and none of the Directors or any of their spouses or children under
the age of 18, was granted any right to subscribe for the equity or
debt securities of the Company or any other body corporate nor had
exercised any such right.

28 August 2025
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FHI AR S B R

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

HE—_Z-_RFA=tHIEA
For the six months ended 30 June 2025

BZX~A=1+RHIAKMEA
For the six months
ended 30 June

&t —E-RE —T-EF
ARBTR ARBFIT
(REBEX) (REEEZ)
Notes 2025 2024
RMB’'000 RMB’'000
(Unaudited) (Unaudited)
WA REVENUE 5 1,216,348 1,151,455
$HE A Cost of sales (972,160) (900,459)
EA GROSS PROFIT 244,188 250,996
H bW A = Other income and gains 49,536 10,411
SH S T T 45 HE B K AR Selling and marketing costs (21,860) (19,404)
TEFAX Administrative expenses (95,682) (108,581)
CRHEERAREERE Net impairment losses on financial assets
BRFRE and contract assets (91,646) (74,886)
Hpz Other expenses (2,408) (1,442)
Eﬁ‘l;ﬁﬁﬁ Finance costs 7 (255) (181)
Pak(=N i /N E = Share of profits and losses of associates 296 105
B& B3 A1 A58 PROFIT BEFORE TAX 6 82,169 57,018
FriSfi Income tax expense 8 (21,222) (14,665)
HA R A PROFIT FOR THE PERIOD 60,947 42,353
Y B IBELS Attributable to:
UNSIEZ 2N Owners of the parent 63,838 40,743
FEIE R A Non-controlling interests (2,891) 1,610
60,947 42,353
BAFREBEZEEA EARNINGS PER SHARE ATTRIBUTABLE
EhHERER TO ORDINARY EQUITY HOLDERS
OF THE PARENT
AR EE Basic and diluted
(NEBERARESSIR) (expressed in RMB cents per share) 10 6 4
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THERASAEEEBAX

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
HE_ZT-RFA=THIAEAR

For the six months ended 30 June 2025

BZX~A=1+RHIAKEA
For the six months
ended 30 June

—E-RE —E-F
AR¥T R AREEF T
(REER) (REEFEZ)

2025 2024
RMB’'000 RMB’'000
(Unaudited) (Unaudited)
B R E PROFIT FOR THE PERIOD 60,947 42,353
Htt2mE (B8) WA OTHER COMPREHENSIVE (LOSS)/INCOME
NEERBAEHNHDEEEEH  Other comprehensive loss that may be reclassified
HEemEE to profit or loss in subsequent periods:
BMEEINT B AT SR ERKE  Exchange differences on translation of
HE® financial statements of overseas subsidiaries (19,446) (8,590)
REBEHREBTEEHFHEEE  Other comprehensive income that will not be
mEEMEEWA reclassified to profit or loss in subsequent
periods:
WERNR P BREROEN Z%  Exchange differences on translation of
financial statements of the Company 17,807 8,865
HEHEM2E () WA OTHER COMPREHENSIVE (LOSS)/INCOME
FOR THE PERIOD (1,639) 275
HE2ERALE TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 59,308 42,628
T3 & IBFEAS - Attributable to:
(SE/NEIE7FWN Owners of the parent 62,199 41,018
eI = Non-controlling interests (2,891) 1,610
59,308 42,628
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FHIRE AR S BB MR R

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—E-RFSA=TH
30 June 2025

—E-EHEF —T_EF
Hiaz ~A=+H +=ZA=+—H
AR® TR AREF T
(REEZR) (&%)
30 June 31 December
Notes 2025 2024
RMB’000 RMB’'000
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
WE - BE NRE Property, plant and equipment 74,190 78,695
EREEE Right-of-use assets 6,354 7,609
EES Goodwill 107,853 107,853
EtEREE Other intangible assets 89,135 114,017
REFEREIHIRE Investment in associates 68,330 68,034
RIERRIEE E Deferred tax assets 162,330 156,313
B FIE e M EMEWFIE Prepayments, deposits and other receivables 985 1,539
EMEEERTE Total non-current assets 509,177 534,060
RBEE CURRENT ASSETS
g Inventories 1,432 1,475
FEW B 5 IE Trade receivables 14 840,084 763,870
T FIE e M EMEUWFIE Prepayments, deposits and other receivables 169,905 183,650
SIREIRITIFER Restricted bank deposits 15 27,236 37,044
e RREEEY Cash and cash equivalents 15 1,051,133 1,071,844
M EELREE Total current assets 2,089,790 2,057,883
REBEE CURRENT LIABILITIES
JERTE B A Trade payables 16 587,479 580,466
Hib e IE R ETIER Other payables and accruals 17 358,688 358,798
SREE Contract liabilities 115,043 90,724
HEAE Lease liabilities 3,934 4,408
FERT B3R Tax payables 43,535 36,657
BB Government grants - 109
ThIEPE AR e R BB Financial liability for a put option written
HENSRBEE on non-controlling interests - 52,230
mE B EETE Total current liabilities 1,108,679 1,123,392
REBEEFEE NET CURRENT ASSETS 981,111 934,491
EEABERRDEE TOTAL ASSETS LESS CURRENT
LIABILITIES 1,490,288 1,468,551
g/
continued/...
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FHEAREMBERRR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—T-RFSNA=TH
30 June 2025

—E-_RE —E-FE
~A=+H +ZA=+—H
ARET T AREF T
(REEZR) (= z)
30 June 31 December
2025 2024
RMB’'000 RMB'000
(Unaudited) (Audited)
FREBEE NON-CURRENT LIABILITIES
HEBE Lease liabilities 4,573 5,713
BEXERIEAE Deferred tax liabilities 18,742 19,354
IEREEEREE Total non-current liabilities 23,315 25,067
BEFE Net assets 1,466,973 1,443,484
= EQUITY
BATREEAEGES Equity attributable to owners of
the parent
&N Share capital 8,868 8,868
B 2B T 2 IR D Shares held for the share award scheme (22,198) (22,198)
(ki Reserves 1,411,346 1,341,049
1,398,016 1,327,719
FEIER AR Non-controlling interests 68,957 115,765
gt Total equity 1,466,973 1,443,484
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R AR REEEER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE_ZT-_RFA=THINEAR
For the six months ended 30 June 2025

KATERAER
Attributable to owners of the Company
FERGER EERH
R GENRE  REEE AEE BORREE  ENRGR MRS EEAR M FBREER  BREE
Shares held
for the Share Non-
share award Share Statutory award  Exchange Other Retained controlling
Share capital scheme premium reserve surplus funds reserve reserve reserve profits ~ Sub-total interests  Total equity
ARETR  ARBTR AR®TR AR¥TR ARETR  ARMTR  AR%Tn  ARWTR  ARETR  ARETR AR®Tn  ARETR
RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000
RZZZHE  Asat 1 January 2025

-f-f (audited)

(&2H) 8,368 (22,198) 138175 167,500 13,967 (80442)  (129644) 157893 1,327,719 115765 1,443,484
HENE Profit for the period - - - - - - - 63,838 63,838 (2.891) 60,947
HEEMAEMA Other comprehensive

income for the period - - - - - (1,639) - - (1,639) - (1,639)
HE2ERALE Total comprehensive

incore for the period - - - - - (1,639) - 63838 62199 (2891) 59,308
WEA-FEHE  Acquisition of additional

DAZENMEE  interest in a subsidiary - - - - - - 25,555 - 25,555 (43,582) (18,027)
SHERERR  Derecognition of put

BRERZ option written on non-

Yt controling interests - - - - - - 18,027 - 18,027 - 18,027
BERZZ-MF Final 2024 dividend

KERE (H:9)  declared (note 9) - - (35,484) - - - - - (35,484) - (35,484)
MFEERRRER Dividend paid to non-

ks controlling interests - - - - - - - - - (335) (335)
SETETAR  Transfer to statutory

NES surplus funds - - - 156 R - _ (456) _ _ B
RZEZRE At 30 June 2025

~AZHH (unaudited)

(REER) 8,368 (22,198) 1,202,691 167,956* 13,967 (82,081) (86,062 221,275+ 1398016 68,957 1466973
RZZ-ME  Asat ! January 2024

-A-H (audited)

(4%7) 8,868 (22,198) 1,261,831 136,373 13,967 (80,327) (125,442) 184,323 1,350,995 112,204 1,463,199
HENE Profit for the period - - - - . _ _ 08 078 1610 0353
HARAH2EYA Other comprehensive

income for the period - - - - - 275 - - 275 - 275
HEEAWALE Total comprehensive

income for the period - - - - - 275 - 40,743 41,018 1610 42,628
JFEREREE  Capital injection from

non-controlling

interests - - - - - - - _ _ 255 255
EEE-F-=F Final 2023 dividend

RBRE (1529)  declared (note 9 - - (23,656) - - - - - (23,656) - (365
BRTETEA  Transfer to statutory

INE surplus funds - - - 4135 - - - (4,135) - - -
RZZZME  At30June 2024

~E=TH (unaudited)

(REEH) 8,868 (2,198) 1,238,175 140508 13967 (80052% (125442 20931* 1368357 114069 1482426

* ZEREREBRTHEARSMBERR

RPNGEERE

*

These reserve accounts comprise the consolidated reserves in the interim
condensed consolidated statement of financial position.
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FHERASRSRERER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE-T-_RFA=THIENEA
For the six months ended 30 June 2025

BZX~A=1+RHIAKEA
For the six months
ended 30 June

H &t —E-RE —Z_mF
ARBTR ARBFIT
(REEX) (REEEZ)
Notes 2025 2024
RMB’'000 RMB’'000
(Unaudited) (Unaudited)
RETHMBRERE CASH FLOWS FROM OPERATING
ACTIVITIES
Rk 7 A A1) Profit before tax 82,169 57,018
RATSHEELFE Adjustments for:
B & KR Finance costs 7 255 181
DAEEEE R RERE Share of profits and losses of associates (296) (105)
RITH B WA Bank interest income 6 (2,803) (5,082)
W REREBETE Depreciation of property, plant and
equipment 6 8,994 10,670
FRAEEENE Depreciation of right-of-use assets 6 1,790 2,718
Hih & E ey Amortisation of other intangible assets 6 24,882 26,650
TREENEGREERE Net impairment losses on financial assets

B F5 and contract assets 91,646 74,886
HEWE  BEMKZBEHEER Loss on disposal of items of property,

B8 plant and equipment 11 33 36
ORI A R BEKS Fair value gain on put option 6 (34,201) -
HENUNARBEAELETA Gain on disposals of financial assets at

EnfsmiEEmNKE fair value through profit or loss 6 (6,915) (735)
1 = 18 25 /Y U 4 B Government grants released to profit or

loss 6 (4,147) (421)
EERSHRE CRFTEEZSE  Operating cash flows before working

S E) capital changes 161,407 165,816

continued/...
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FHERARERERER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE-_T-_RFA=THILNEAR
For the six months ended 30 June 2025

BZEA~A=1+RHIAKEA
For the six months
ended 30 June

—E-RHE —EAF
AREBT T ARBFIT
(REER) (RIEEZ)

2025 2024
RMB’000 RMB’000

(Unaudited)

(Unaudited)

BERS R CREBEA

k>

Operating cash flows before working

#a) capital changes 161,407 165,816
FERD Decrease in inventories 43 965
FEUNE 5 FRIE I N Increase in trade receivables (114,455) (66,259)
ERIEEEM Increase in contract assets - (14)
JERIE - He hEMER (Increase)/Decrease in prepayments,

B (), m deposits and other receivables (47,135) 26,838
FET B 5 mEE o, G d) Increase/(Decrease) in trade payables 7,013 (31,397)
Hib N ZIBRFEETIEE H 2> Decrease in other payables and accruals (1,078) (24,116)
ARBEEM Increase in contract liabilities 24,319 3,286
B4 BhIg b0, G ) Increase/(Decrease) in government grants 4,038 (326)
PR B R 1717 FUR Decrease in restricted bank deposits 9,808 4,693
KERBIE S Cash generated from operations 43,960 79,486
SR Income tax paid (20,973) (26,537)
KRETBHFBESREFHE Net cash flows from operating activities 22,987 52,949

F=
continued/...
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FHERASRERSAER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BHE—Z-_RFA=1THIAEA
For the six months ended 30 June 2025

BZX~A=1+RHIAKEA
For the six months
ended 30 June

—E-HF —E-mEF
AR®T ARBF T
(REER) (REEzEZ)

2025 2024
RMB’000 RMB’000

(Unaudited)

(Unaudited)

RETBHFFSHERE CASH FLOWS FROM INVESTING
ACTIVITIES
B4 F B Interest received 2,803 5,082
BE %% M= K& E1E B Purchase of items of property, plant and
equipment (5,152) (12,158)
BEHMWELEE Purchase of other intangible assets - (679)
BENAAREBEEFENFA Purchase of financial assets at fair value
ERemiEE through profit or loss (2,319,965) (401,300)
HENARBETELEA Proceeds from disposal of financial assets at
BameREENMEHE fair value through profit or loss 2,326,880 402,035
BETEHENR Purchase of time deposits - (250,000)
HEWE  WMENMKBEIEBA  Proceeds from disposal of items of property,
Fri5 IR plant and equipment 630 914
BILTERDEABIELED Derecognition of disposal group classified
& 48 5 as held for sale - (72)
WEIHEREFE Receipt of net investment in the lease - 447
eI S 2 W Purchase of non-controlling interests (10,000) -
RETHFTAREREBBEE  Net cash flows used in investing
activities (4,804) (255,731)
REIBMERERE CASH FLOWS FROM FINANCING
ACTIVITIES
FERERTE Capital injection from non-controlling
interests - 255
[EERPES Dividends paid (35,484) _
[EERE Y EN S Dividends paid to non-controlling
shareholders (335) -
EENEIS, Interest paid (255) (181)
HENZOAREE D Principal portion of lease payments (1,614) (3,399)
BMETHFTARESREFEEE  Net cash flows used in financing
activities (37,688) (3,325)
continued/...
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FHEHGESRESTRER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE—T ARG A=THINEAR
For the six months ended 30 June 2025

BZX~A=1+RHIAKMEA
For the six months
ended 30 June

&t —E-RE —T-EF
ARET T ARBFIT
(REBEX) (REEEZ)
Notes 2025 2024
RMB’'000 RMB’'000
(Unaudited) (Unaudited)
RERBSEEYWRAFEE  NET DECREASE IN CASH AND CASH
EQUIVALENTS (19,505) (206,107)
BB RRSEEYD Cash and cash equivalents at beginning of
period 1,071,844 919,312
SN P 3R B B 52 £ R KA Effect of foreign exchange rate changes,
net (1,206) 931
HABEELBEESZEEY CASH AND CASH EQUIVALENTS AT END
OF PERIOD 1,051,133 714,136
RERBELSZSEWHESHB S ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
B& MiB1THE % Cash and bank balances 15 1,078,369 982,069
B XREIRITTER Less: Restricted bank deposits 15 (27,236) (17,933)
FRERRRR 4R A B ISR R R Cash and cash equivalents as stated in
HPENRE MRS EEY the interim condensed consolidated
statement of financial position 1,051,133 964,136
W RE BB EE3E AW Less: Time deposits with original maturity
T HITE R of more than three months - (250,000)
hEIES AR A IR &R B XA Cash and cash equivalents as stated in
WIS NIEEEEY the interim condensed consolidated
statement of cash flows 1,051,133 714,136
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THS RS E MK E R K

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—T-RFSA=TH

For the six months ended 30 June 2025

—REH

RRMBEERERAR ((RAF])
R—EXR_ZE-NFLtA+ZH
EHEMESTMNINBR QA -
ANA B EY M B S R A 71 Fort
Street, PO Box 500, George Town,
Grand Cayman, KY1-1106, Cayman
Islands

ARARBREEBRAR -RBEZ
T-RFRNA=THIEREAA
RRFNEMB AR (i 45 ])
RAPEARAME ((HE))EERE
WY R EIE R E B RT -

ARAR—_F-NAFE+=-ATNA
EEAMARZMERLE (TBX
Bl EHRER T L™ -

EERA ARANERERAA
RERARBRAR (AR EE B
REE((RBEEREB] EMX
) BREEBRAFRERRESR
RAA (R EE# B R A S A

37) 0
A%

HE T -_AFNA=Z+HBIL~E
AP HEmERAMBER ([P
BIEER ) TVREBEE TR ([E
BREr st B |) E345 P A K &
mE - ERTEHEER
FEVBREASIHEZBLER X
WE WARAEBRHE—_ZT N
F+-_A=Z+-—BUFENFELR
B BIRE —HTEIE -

GENERAL INFORMATION

Times Neighborhood Holdings Limited (the “Company”) is a
limited liability company incorporated in the Cayman Islands on
12 July 2019. The registered office address of the Company is
71 Fort Street, PO Box 500, George Town, Grand Cayman, KY1-
1106, Cayman Islands.

The Company is an investment holding company. During the six
months ended 30 June 2025, the Company and its subsidiaries
(together, the "Group”) were involved in the provision of
property management and other relevant services in the People’s
Republic of China (the “"PRC").

The Company was listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 19
December 2019 (the “Listing”).

In the opinion of the Directors, the immediate holding company
of the Company is Best Source Ventures Ltd., which was
incorporated in the British Virgin Islands (“BVI"), and the
ultimate holding company is Renowned Brand Investments
Limited, which was incorporated in the BVI.

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2025 (the “Interim Financial
Information”) has been prepared in accordance with
International Accounting Standard (“IAS") 34 Interim Financial
Reporting. The Interim Financial Information does not include all
the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual consolidated financial statements for the year ended 31
December 2024.
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PHIE RS M EE R

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ENERNEBRINE

fm L B B 75 B KL T BR A B 2 5T IR
REBAEASEBRE_T _F
TZA=+-BLFENFERS
MBmERMFANE - ERE A
HIF R B 5 B R R R E T 51
AR AE 7T BIRR B 75 ¥R & 2 R (15 B Bt
BEHEER BRI -

B2 st AR
FE217EFT R

= AR

PR bt ¥ AT R R B AT 2 A R 1
MBERTBEERNBRZE -

REesHER

AEBREFEREHDEEERS &
EIEERSEMEMEZRSE - E
BRoEREEFEMAAREER
BEARERESZEMN DHEDT
FAEENBBELRE RAR
AEENEREBES BREHRS
VHEEDEER - Bt BEIR

3 &

AEEBMIBEFRBAEREE
RPEBEARLHEL BRAEES
¥ A406,0008 T (HE RO AR
#370,0007T) (ZZE - MWE+ = A
=+ —H : 505,000 7T (#E R4
AR #468,0007T)) W&/ TYE -
BN - LA K& % /4,521,000
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BT GHE R ARES5,192,0007T))
METEREEEN  NEBMIE
RENVE BB B AR o

FHEEEFNESR

HEe_Z-_RAF~A=+HL~HE
A WEEE TERZRP K ELRE
BT — AR P TEARNKAMGAE
EEWAR10%EIA L o

3.

—ZE-RFSA=1+H
For the six months ended 30 June 2025

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the
Interim Financial Information are consistent with those applied
in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2024, except for
the adoption of the following revised International Financial
Reporting Standards (“IFRSs"”) for the first time for the current
period’s financial information.

Amendments to IAS 21 Lack of Exchangeability

The adoption of the above new and revised standards has
had no significant financial effect on the Interim Financial
Information.

OPERATING SEGMENT INFORMATION

The Group is engaged in the provision of property management
services, community value-added services and other professional
services. Information reported to the Group’s chief operating
decision maker, for the purpose of resource allocation and
performance assessment, focuses on the operating results of
the Group as a whole as the Group’s resources are integrated
and no discrete operating segment information is available.
Accordingly, no operating segment information is presented.

Geographical information

The Group’s revenue from external customers is derived solely
from its operation in the Mainland China. Except for the
Group’s certain property, plant and equipment amounting to
HKD406,000 (approximately equivalent to RMB370,000) (31
December 2024: HKD505,000 (approximately equivalent to
RMB468,000)) and certain right-of-use assets amounting to
HKD4,521,000 (approximately equivalent to RMB4,123,000) (31
December 2024: HKD5,606,000 (approximately equivalent to
RMB5,192,000)), the Group’s non-current assets are located in
the Mainland China.

Information about major customers

For the six months ended 30 June 2025, there was no revenue
from sales to a single customer or a group of customers under
common control amounting to 10% or more of the Group’s
revenue.
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THERAAES VB ERMNE

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—T-RFSA=TH

For the six months ended 30 June 2025

A

5. REVENUE

WARDHTIT : An analysis of revenue is as follows:
EEASHIA Revenue from contracts with customers
I/ AE R Disaggregated revenue information
BEARA=t+HLEREA
For the six months
ended 30 June
gl S —T_WF
ARET T ARBEFTT
(REEZ) (REEZ)
2025 2024
RMB’000 RMB’'000
(Unaudited) (Unaudited)
PERFREBIRI Services transferred over time:
MEEIERE Property management services 964,294 910,306
HRIEERGE Community value-added services 133,391 117,050
HEMBEERK Other professional services 89,359 89,640
NEE Subtotal 1,187,044 1,116,996
RE-BEMEREER: Goods transferred at a point in time:
@I ERGE Community value-added services 18,585 19,062
Hih HZERSG Other professional services 10,719 15,397
R Subtotal 29,304 34,459
st Total 1,216,348 1,151,455
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PHIE RS M EE R

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—ZE-RFSA=1+H
For the six months ended 30 June 2025

i A F 8 6. PROFIT BEFORE TAX
REBBHABIEHNBR (5 A) The Group's profit before tax is arrived at after charging/
AT 45 B 15 K - (crediting):
BEXA=THLAXEA
For the six months
ended 30 June
—E-RHEF —ZE P4
AR¥T T ARBFT
(REBEX) (REEEZ)
2025 2024
RMB’'000 RMB’'000
(Unaudited) (Unaudited)
B HE AR 75 Bl A+ Cost of services provided* 961,202 879,261
PHEHETFEMA Cost of inventories sold 10,958 21,198
Y- RERBETE Depreciation of property,
plant and equipment 8,994 10,670
TRAEEERE Depreciation of right-of-use assets 1,790 2,718
HEfh A A E Amortisation of other intangible assets 24,882 26,650
KA Research and development costs:
R AR X Current period expenditure 1,188 4519
CEEEES L Deferred expenditure amortised 4,024 7,190
EERFBAY (EERESITH Employee benefit expense (excluding
A B BIF BN R A1) Directors’ and chief executive’s
remuneration):
TITERF® Wages and salaries 212,335 211,961
BRIRE B R Pension scheme contributions 30,200 31,636
wEt Total 242,535 243,597

RABEZERBRIR / —Z2-RFPHR

55



ARSI E R
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—E-RFSRA=TH
For the six months ended 30 June 2025

6. BimIAE (&)

6. PROFIT BEFORE TAX (continued)

BEZEAA=THLAKEAR
For the six months
ended 30 June

—E-RE —T U
ARET T ARBFIT
(REHER) (REEzEZ)

2025 2024
RMB’000 RMB’000

(Unaudited)

(Unaudited)

TREENEREERERBE

Impairment losses on financial assets
and contract assets:

—EWE 5 FIA — Trade receivables 37,938 59,790
—JAafFHE ek — Prepayments, deposits and
HAth U GRIA other receivables 53,708 15,082
—&REE — Contract assets . 14
HERX : Rental expense:
—SHHEE - Short-term leases 4,879 4,325
—(KEEEEHE — Leases of low-value assets 23 50
Bt Total 4,902 4,375
SR1TH BT A Bank interest income (2,803) (5,082)
AT 45 B Government grants (4,147) (421)
SN Ui % 5 RE Foreign exchange gains, net (857) -
HENAREBEFTELETA Gain on disposals of financial assets at
BaemEEm ks fair value through profit or loss (6,915) (735)
ROMEIEM A BERE Fair value gain on put option (34,201) -

Cost of services provided for the Period included an aggregate
amount of RMB205,648,000 (six months ended 30 June 2024:
RMB205,548,000) which comprised employee benefit expense,
depreciation of property, plant and equipment, amortisation of
other intangible assets and rental expense. This amount was also
included in the respective expense items disclosed above.

* HEEREREKAFEERF *
MY W% BELIEBIE H
i EEBRBERAERS A
AR #205,648,0007C (BEE - &
“HENAZTALEAEAS AR
#205,548,0007T) ° iz & BB B
fFEXEENSERTEES -
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7. BERAKR

7.

—ZE-RFSA=1+H
For the six months ended 30 June 2025

FINANCE COSTS
BEAA=+ALAMEA

For the six months
ended 30 June

—E_RHEF —EmF
ARBT AREF T
(REEX) (REETEZ)

2025 2024
RMB’000 RMB’000

(Unaudited) (Unaudited)

HEEBENNERX Interest expense on lease liabilities 255 181
Fria R 8. INCOME TAX

REEARAKENKE QB FIER
REMENBBRIZEERES S
PSRN B B E GRS -
REASHEMNABHEBARTEN
BRAKER  AEERFAEHE R
REBERRBEESEMALNERE
BEMEMAEN AR ANEER
HEATERNBEELETAERY
il I QN S TR 2hi e G
B/H -

REFERPE AL LHHER T
Bt A N I25%8 R B ¥ 8
ROCEFRBH]) HERT - A5
B E R EERE THERQR
REEAZEA15%520% 5 E =
EFTISHE -

The Group is subject to income tax on an entity basis on profits
arising in or derived from the tax jurisdictions in which members
of the Group are domiciled and operate. Pursuant to the rules
and regulations of the Cayman Islands and BVI, the entities of
the Group which were incorporated in the Cayman Islands and
BVI are not subject to any income tax. The Group was not liable
for income tax in Hong Kong as the Group did not have any
assessable profits arising in Hong Kong during the Period.

Subsidiaries of the Group operating in Mainland China are
subject to the PRC corporate income tax (“CIT") rate of 25%
for the Period. Certain subsidiaries of the Group operating in
Mainland China enjoyed a preferential CIT rate of 15% or 20%
during the Period.

BEANA=1+THLAKEAR
For the six months
ended 30 June

—E-hHF —EZmEF

ARET T ARETF T

(REER) (REEFEZ)

2025 2024

RMB’'000 RMB’'000

(Unaudited) (Unaudited)

BNEART 1S 4 Current income tax 27,850 28,603
IEIEFTS L Deferred income tax (6,628) (13,938)
HEAHE B Total tax charged for the period 21,222 14,665
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—T-RFSA=TH

For the six months ended 30 June 2025

10.

i@ 9. DIVIDENDS
BEK-ZE_NERARETREND The proposed 2024 final dividend of RMB3.6 cents per share,
AR®3.65 (55 AR®35,484,000 totaling RMB35,484,000, was approved by the Company's
L)  BEEARBRER-_ZE_RF shareholders at the annual general meeting of the Company
FAZ+NABRITHARARFRER held on 29 May 2025 and was subsequently distributed in June
FAGLHE YRR _-_FT_-HA 2025.
E/\H/J—Jigé °
HBATEZSRERERRKRE (B2 No interim dividend was proposed for the Period (six months
ToMERA= +E|¢/\flﬂ ﬁﬁ) ended 30 June 2024: Nil).
BFATEEEEFEEA  10. EARNINGS PER SHARE ATTRIBUTABLE
EEERER TO ORDINARY EQUITY HOLDERS OF THE
PARENT
BREABFSEDIRES A The calculation of the basic earnings per share amount is
WER hﬁ)\ﬁ’é{ﬁﬁﬂfﬁﬁqﬂﬂﬁﬁﬁ based on the profit for the period attributable to ordinary
A A~ B3 B R R & B (D *;%L‘%D .;I- equity holders of the parent and the weighted average number
AMEBEORHOERNE BITE of ordinary shares of 982,323,000 excluding shares held for
% i #& 3 5 £7982,323,0004% (Eti the share award scheme (six months ended 30 June 2024:
—E-NFEANA=ZFTHILEARER: 982,323,000) in issue during the Period.
982,323,0000%) 5+ &
BRERNREFERMNFTEER The calculation of basic and diluted earnings per share is based on:
BEXA=THLEAREA
For the six months
ended 30 June
—E-EHF —ENEF
(REE®) (CREERZ)
2025 2024
(Unaudited) (Unaudited)
27 Earnings
BRAIEBEREE ARG Profit attributable to ordinary equity holders of
FE(ARKTF T the parent (RMB’000) 63,838 40,743
A% 17 Shares
EE e BT BRI Weighted average number of ordinary shares in
FHE (FRR) issue during the period (in thousand) 982,323 982,323
BRRAEN Earnings per share
EARARE#S (BRARED) Basic and diluted (RMB cents per share) 6 4

AEBEDREBEE-_E_RAF K=
TomEASA=+HESNEAME
E%TT/EE%++i FAY o

The Group had no potentially dilutive ordinary shares in
issue during the six months ended 30 June 2025 and 2024,
respectively.
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12.
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PHIE RS M EE R

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—ZE-RFSA=1+H
For the six months ended 30 June 2025

M- - MENLEE 11. PROPERTY, PLANT AND EQUIPMENT
HE_ZEZ_AENAB=1+HI1ENA During the six months ended 30 June 2025, the Group
B AREBEU AR5 152,0007T acquired assets at a cost of RMB5,152,000 (30 June 2024:
—E_NERA=ZTH: ARK RMB17,536,000).
17,536,0007T ) 85K 78 W i & 2 o
AEBREBEE-_E-_RF A=+ Assets with a net book value of RMB663,000 were disposed
HIEANEARHEEmMEEAARK by the Group during the six months ended 30 June 2025 (30
663,000 (ZE-MFEA=18 : June 2024: RMB950,000), resulting in a net loss on disposal of
AR #950,0007T) H) & E - E 4 RMB33,000 (30 June 2024: RMB36,000).
EEBFEARK33 00T (ZF
ZHHESNA=ZTH: AR®36,000
JT) °
(SR 12. GOODWILL
—E_RE —E-pF
ANA=+H +=Z—A=+—H
AR¥T R ARBEF T
(REER) (=|Z)
30 June 31 December
2025 2024
RMB’000 RMB’000
(Unaudited) (Audited)
REERE, SR 27EA  Cost and carrying amount at the beginning
MERHEE and the end of period/year 107,853 107,853
48 TS 13. OTHER INTANGIBLE ASSETS

HE_Z_RAF~~A=1+HLEAE
R AEEANEHAEEMEREE
BEAAREZL(ZE-WMF A
=+ H: AR¥679,0007T) - &=
TE-_REANA=THIEAEA
WEEHINEENEMERLEE(ZF
—ENRA=TA - M|) o

B _Z-_RAFA=THIL~E
A AEEUTEHEHMWELEE
“E-MFENA=+HE) -

During the six months ended 30 June 2025, the Group
developed other intangible assets internally with a value of RMB
Nil (30 June 2024: RMB679,000). No other intangible assets
were purchased externally during the six months ended 30 June
2025 (30 June 2024: Nil).

No other intangible assets were disposed by the Group during
the six months ended 30 June 2025 (30 June 2024: Nil).
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—ZE-RFA=1H
For the six months ended 30 June 2025

14. BIWE 5 F1E 14. TRADE RECEIVABLES
—E-HF —E-mEF
~A=+A +=ZA=+—8H
ARBT T ARBF T
(REER) (55 1%)
30 June 31 December
2025 2024
RMB’000 RMB’000
(Unaudited) (Audited)
BaEE 5 (F17E19(c) Related parties (note 19(c)) 546,151 547,482
%EE Third parties 886,412 776,488
A Subtotal 1,432,563 1,323,970
B Impairment (592,479) (560,100)
BEt Total 840,084 763,870

RERRER BB RE B B R

An ageing analysis of the trade receivables as at the end of

EEBENERE S HEER DN the period, based on the demand note date and net of loss
RN allowance, is as follows:

—E-FHF —EMNEF
~A=+H +ZA=+—H
ARET ARBF T
(REBEX) (EER)
30 June 31 December
2025 2024
RMB’000 RMB’'000
(Unaudited) (Audited)
—FUR Within 1 year 618,790 560,801
—EWF 1 to 2 years 112,658 102,291
WE=F 2 to 3 years 66,822 85,641
== F 3 to 4 years 33,056 10,330
MERF 4 10 5 years 8,758 4,807
Gk Total 840,084 763,870
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B.RERBREEEBUWUR

—ZE-RFSA=1+H
For the six months ended 30 June 2025

15. CASH AND CASH EQUIVALENTS AND

ZRFBRITER RESTRICTED BANK DEPOSITS
—E-EHF —ENEF
ANBE=+H +=ZA=+—H
AR¥ET ARBTF T
(REEEZ) (=)
30 June 31 December
2025 2024
RMB’000 RMB’000
(Unaudited) (Audited)
R4 NMIRTT455 Cash and bank balances 1,078,369 1,108,888
B R EIERITIER Less: Restricted bank deposits (27.236) (37,044)
ReRReEEYD Cash and cash equivalents 1,051,133 1,071,844

WR-ZZE-_RAFNA=Z+H K&
EUARBAENRE RRTE
# B AR #951,357,000C (=&
—HWHFE+ZA=+—H: AR¥
1,102,445,0007T) * B TTEHEMHIR
& RRTES B ARME,372,0007T
—E-NFEF+—A=+—H8: AR
#6,375,0007T) * AETTAHENRS
K R1T 4% A A R #113,988,0007T
—E-NEF+_A=+—H: AR
#68,0007T) - ARBAAIE AR H KR
FREMER A - RIEFE A
CINEE B IRH) KK IE - & & R A
EEERTE)  NEBEEEBRBER
BEITIINEEFHRTHEARER
BAEEME -

RITRESRBET HRITHERF RE
FEAERBREFE - RITHEBER
EEERY THRBEAORTEN
RIT

RZE-_RAFAA=+H ZRH
BOGTRETEREEABLEAR
FHEARORTRETERARES
FHRAMBE A RERNRITRES T
FUARRERYEEFTWRBEAE
TR EBREREBREZRS

TR e

As at 30 June 2025, the cash and bank balances of the
Group denominated in RMB amounted to RMB951,357,000
(31 December 2024: RMB1,102,445,000), denominated
in HKD amounted to RMB1,372,000 (31 December 2024:
RMB6,375,000) and denominated in USD amounted to
RMB113,988,000 (31 December 2024: RMB68,000). The RMB
is not freely convertible into other currencies, however, under
Chinese Mainland’s Foreign Exchange Control Regulations and
Administration of Settlement, Sale and Payment of Foreign
Exchange Regulations, the Group is permitted to exchange
RMB for other currencies through banks authorised to conduct
foreign exchange business.

Cash at banks earns interest at floating rates based on daily
bank deposit rates. The bank balances are deposited with
creditworthy banks with no recent history of default.

The restricted bank deposits as at 30 June 2025 mainly
comprised of cash deposits in the banks as security for issuance
of performance bonds and cash deposits frozen by courts for
certain lawsuits, and cash received on behalf of property owners
that is restricted to use in construction and maintenance of
properties.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

—ZE-RFA=1H
For the six months ended 30 June 2025

16. BN E S RE

RERARERNBRZAHMNENES

16.

TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the

HIERB ST - period, based on the invoice date, is as follows:
—E-RF e <l /1t 5
ANA=+H +=ZA=+—H
ARE TR ARBEF T
(REEXR) ('Z)
30 June 31 December
2025 2024
RMB‘000 RMB'000
(Unaudited) (Audited)
—FENR Less than 1 year 473,439 407,393
—F L Over 1 year 114,040 173,073
st Total 587,479 580,466

BNEZFAERSEEMBTHE
WEIR60E BIPRAEE -

11?@@@%@&@#@

17.

Trade payables are unsecured and non-interest-bearing and are
normally settled based on terms of 60 days.

OTHER PAYABLES AND ACCRUALS

—E-FHF —ET-WF

RA=tH +tZA=+—H

ARET T ARBF T

(REBEX) (EER)

30 June 31 December

2025 2024

RMB’'000 RMB’'000

(Unaudited) (Audited)

ERTERER Payroll and welfare payables 139,752 148,916

o th 49 1 50 Other tax payables 25,095 36,347
KEEFTNLRS REREWA Deposits and temporary receipts from property

owners 120,896 101,794

FEETIE B M H fh FE 1 5E Accruals and other payables 68,961 67,084

JE < B B 7 Z B (FF5E19(0) Amounts due to related parties (note 19(c)) 3,984 4,657

mEt Total 358,688 358,798

R-ZE-_RENAZ=Z+BE-Z
“WE+ZRB=+—H HMER
REEBERLF T B RIRBRE
i o

2024.
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PHIE RS M EE R
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WER—BERBARZ
HoMER

REBEE T _AFA=ZTHILH
M ANEE R — B IEERREEEIN
W A B TR AR A E ([ 5
HMEE])20%ED WEHFXNA:
MAAREA1,677,8005E &5
EREHIETERESE RAIRELER
FEEBEHETFTULE : RQR& XM
& E & % A KR #10,000,0007T ° LA
RGEREEBRKEEE ST
A% Lt 1 FR80% 3% Z=100% © #J A R #
25,555,0007T (BN AT 4 B A e BR T (B
%49 N R #43,582,0007T B 18 3 4 25
FrftR1B# AR #18,027,0007T 2 =
) DR EA TR -

LW EHBER S -_RFNA
ZHMBZAEHE -

BRBLRS

() BWREE
B A B 7 2 A1 — R R 5%
B o B 7B AR R
FEFRAERATAAAT

B — B E R A o

—ZE-RFSA=1+H
For the six months ended 30 June 2025

18. ACQUISITION OF ADDITIONAL INTERST

19.

IN A SUBSIDIARY

During the period ended 30 June 2025, the Group acquired an
additional 20% of interest of Chengdu Holytech Technology
Co., Ltd. (“Chengdu Holytech”) from a non-controlling
shareholder at (1) a base amount of RMB41,677,800, to be
settled by offsetting the outstanding indebtedness owed by
the non-controlling interest and prior shareholders; and (2) a
fixed sum of RMB10,000,000 payable in cash. This resulted
in an increase in the Group’s equity interest in Chengdu
Holytech from 80% to 100%. Approximately RMB25,555,000
representing the difference between the carrying amounts of
the interest acquired of approximately RMB43,582,000 and the
consideration paid for the acquisition of additional interest of
approximately RMB18,027,000, which was recognised in other
reserve.

Details of the above acquisition have been disclosed in the
announcement dated 24 April 2025.

RELATED PARTY TRANSACTIONS
(a) Name and relationship
Times China is a fellow subsidiary of the Company.

Guangzhou Times Rongxin Micro-credit Co., Ltd. is an
associate of the Company.
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For the six months ended 30 June 2025

19. BB L X5 (&) 19. RELATED PARTY TRANSACTIONS (continued)
b) EXBEEAIXS (b) Significant related party transactions
7R B 758 B H b 5 B st In addition to the transactions detailed elsewhere in
TSN AEBE R B this financial information, the Group had the following
M EIATRS ’ a transactions with related parties during the period:

BZEXA=1+RHIAKMEA
For the six months
ended 30 June

—B-AHF —EMF
AR®T R ARBT T
(REER) (REgEERZ)

2025 2024
RMB’000 RMB’000
(Unaudited) (Unaudited)
W) 35 12 AR TS Property management services
— AR REEG R EE — Entities controlled by Times China 21,693 17,961
— BRFEAEE AT — Associates of Times China 738 2,227
- BRRTPBENEELE — Joint ventures of Times China 3,515 3,957
st Total 25,946 24,145
=g ERE Community value-added services
- RPN ERE — Entities controlled by Times China 6,803 8,009
- FRAEAEE AT — Associates of Times China 109 8
-BHRPBEHNEELE - Joint ventures of Times China 390 454
=t Total 7,302 8,471
BERY Professional services
- RPN TR — Entities controlled by Times China 1,515 9,285
- RPN E A F — Associates of Times China - 207
-BRPENEEDE — Joint ventures of Times China - 568
#Et Total 1,515 10,060
MERXZ Interest expense
-HRERPEEHNE — Entities controlled by Times China 8 100
TR EREMR ZHHER The prices for the above service fees and other transactions
TIRBEE K8 77 HE 5 HI5 were determined in accordance with terms mutually agreed
HETE ° by the contract parties.
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For the six months ended 30 June 2025

19. BB A X 5 (&)
(0 EEBIBT HRBBEL

19. RELATED PARTY TRANSACTIONS (continued)

(c) Outstanding balances with related parties

—EB-EHF —T-EF
ANA=+H +=ZA=+—H
AR¥ TR ARBEF T
(REER) (EZ)
30 June 31 December
2025 2024
RMB‘000 RMB'000
(Unaudited) (Audited)
R E 5 T Trade receivables
-H# EﬂJcEF' B RS R E e — Entities controlled by Times China 483,727 483,894
- B AR B A B S D A — Associates of Times China 18,850 20,580
-HRAPENEEDE — Joint ventures of Times China 43,574 43,008
NEF Subtotal 546,151 547,482
BB Impairment (471,788) (471,788)
4=t Total 74,363 75,694
T8 FRIE N E b fE Y Gk TE Prepayments and other receivables
- HmERPEZHNEE - Entities controlled by Times China 5,715 6,002
-RRABENEEDE — Joint ventures of Times China 64 42
-EAPEN—EBERR — An associate of Times China 153 149
- —[EENa - An associate 27 27
et Subtotal 5,959 6,220
A Impairment (5,362) (5,362)
st Total 597 858
HEAE Lease liabilities
— E A B ) AR — Entities controlled by Times China 231 349
aRa8E Contract liabilities
- RPN TR — Entities controlled by Times China 1,406 3,930
-BRPBEHNEEDLE - Joint ventures of Times China 1 174
— WA B — R B 2 A — An associate of Times China - 80
@xt Total 1,417 4,184

BRI EERARA

A/ ZZ-RFH% B5H
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—T-RFSA=TH

For the six months ended 30 June 2025

19. BB A X 5 (&) 19. RELATED PARTY TRANSACTIONS (continued)
() EEEEEE A MREEES (E) (c) Outstanding balances with related parties

(continued)

—B-RE Tl
AR=EtH tZA=+—H
AR TR ARBFT

(REER) (i)
30 June 31 December
2025 2024
RMB’000 RMB’'000
(Unaudited) (Audited)
FERTE S 5IR Trade payables
- EEEﬂJgEFl B B E A — Entities controlled by Times China 5,373 5,335
-BROBENEEDLE - Joint ventures of Times China 122 122
— AR P B — RE B A A — An associate of Times China 150 150
FEE Y Total 5,645 5,607
H A FE T FRIB Other payables
- EEIHﬂJQEF‘ B 2 B B — Entities controlled by Times China 3,709 4,460
-BROBENEEDLE - Joint ventures of Times China 125 45
— WA ) — R B R A — An associate of Times China 150 152
@t Total 3,984 4,657
d) ZTEFFTESEASNHMH: (d) Compensation of key management personnel of
the Group:
BZEAA=1+TRHILAKEA
For the six months
ended 30 June
—E-RHF —E-mEF
AR® TR ARBEF T
(REER) (REEFEZ)
2025 2024
RMB’000 RMB’'000
(Unaudited) (Unaudited)
e ERAEREDRER Salaries, allowances and benefits in kind 1,178 2,008
B S Performance related bonuses 1,754 -
IRKE RTS8 Pension scheme contributions 29 43
Bt Total 2,961 2,051
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R_ZT-_HAFENA=Z1+H sk
Hﬁéﬁé%mrﬁﬁﬂﬁmimﬂﬁﬁ
B 52 A U B8 TR 8220 % % 4 #E 25
WIEHER - 18 Eﬁétﬁﬁlﬂﬂﬂkéﬁﬂ
MIsF 189 58 -

R-ZE-_WMF+_A=+—
%@W@@ﬁéﬁ@%ﬁ%%ﬂm
BESAEEREEAEMRS -

ERMEERBENAABERER
RETETBRETRS (FFabls
BREE)ARBRTAZSBEAR-
ATITERBERARMEEARAE
BAENEREENBBENAAE
&

HEREBENRAABETIEBER
EE R &R T 2 B EECNR
Al 1S %ﬂf%ﬁﬁﬁﬁﬁﬁi
/}Ibiﬁu =

RGBS R B RA IS
TRABZEERBRAETHIT
BREREEEE BERTAER
WABBAEREREEEEEN
BEMBMTRE - BLIFERER

BRERAHENERBENIAE
BNBAREBERNE =R

—ZE-RFSA=1+H
For the six months ended 30 June 2025

20. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS

As at 30 June 2025, the financial liability for the put option
written on non-controlling interests had been derecognised upon
the completion of acquisition of remaining 20% equity interests.
Details is disclosed as note 18 to Interim Financial Information.

As at 31 December 2024, the fair values of the Group's financial
assets or financial liabilities approximated to their respective
carrying amounts.

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

The fair value of lease liabilities has been calculated by
discounting the expected future cash flows using rates currently
available with similar terms, credit risk and remaining maturities.

The valuation of the Group’s financial liability for put option
written on non-controlling interests was determined using the
discounted cash flow method under the income approach. The
significant unobservable inputs is the expected discount rate
which was determined using the capital asset pricing model. The
fair value of the financial liability for the put option written on
non-controlling interests is categorised within level 3 of the fair
value hierarchy.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—ZE-RFA=1H
For the six months ended 30 June 2025

20.

21.

22.

ATRR-_F_ME+_HA=1T—
ABLFER R ERAMENS
BEERERARKANERTAE

ERABBIHENRELHRE
DT

“E-EFE+-A=t+—H
EATAEEGAME

Significant unobservable input

20.

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

Below is a summary of significant unobservable input to the
valuation of financial liability for a put option written on non-
controlling interests together with a quantitative sensitivity
analysis as at 31 December 2024

31 December 2024

HE AREEHBAHENHRE

Range Sensitivity of fair value to the input

X ANE

Net profit

BHTIR =X

Expected discount rate

AR #27,790,0007T 5 F 1 0,5

> 1% 15 B BUR fp (B B3 N
/R AR #750,0007T

1% increase/decrease in net profit would result in
increase/decrease in fair value by RMB750,000

RMB27,790,000

BEI0 1 9% 36 B BOA fo (B (B
SR AR 334,000

1% increase/decrease in rate would result in
increase/decrease in fair value by RMB334,000
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21.

22.

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers into
or out of Level 3 for both financial assets and financial liabilities
(six months ended 30 June 2024: Nil).

EVENTS AFTER THE REPORTING PERIOD

Ernst & Young (“EY") has resigned as auditors of the Company
with effect from 3 July 2025 and Grant Thorton Hong Kong
Limited has been appointed as the new auditors of the Company
following resignation of EY with effect from 3 July 2025 to fill
the casual vacancy. Save for the above, up to the date of this
Interim Financial Information, there were no significant events
relevant to the business or financial performance of the Group
that come to the attention of the Directors after the reporting
period.

APPROVAL OF THE FINANCIAL
STATEMENTS

These condensed consolidated interim financial statements were
approved and authorised for issue by the Board of Directors on
28 August 2025.
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