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COMPANY PROFILE
30 M))

Midea Real Estate Holding Limited (the “Company” and together with its
subsidiaries, the “Group” or “Midea Real Estate”) (Stock Code: 3990.HK) is
a listed company of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange’), whose shares are included in Hang Seng Composite MidCap
& SmallCap Index and the constituents of indexes such as Hang Seng Stock
Connect Hong Kong Index. Founded in 2004, the Group, guided by the
development positioning as a “Smart Healthy Life Service Provider”, has built
comprehensive development ecology of “project management services +
property management services + asset operation + real estate technology”,
and continued to move steadily towards high-quality development.

For project management services, with its extensive project management
experience, it is committed to providing customers with high-quality services
that are green and energy-saving as well as healthy and multi-functional. For
property management services, upholding service-oriented original aspiration,
it established three core multi-business sectors of residential, industrial parks
and medical care and wellness, ranking among the top 16 property service
companies by comprehensive strength in China with its craftsmanship and
expertise in property services. For asset operation, it focused on enhancing its
light-asset operation capabilities continuously, orderly expanded third-party
business, and strengthened relationship with customers to achieve quality
growth. For real estate technology, it leverages its core products to provide
green services for business scenarios along the entire value chain, thereby
facilitating the construction of high-quality residential properties.

Looking ahead, Midea Real Estate will continue to adhere to long-term
development, consolidate its industrial foundation and enhance technological
empowerment, creating greater value for the society in a high-quality,
achievable and sustainable way.
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FINANCIAL OVERVIEW
MBERE

Results Highlights XERE
Six months ended 30 June
HZ6H30H16MEA
2025 2024 Change
2025 & 2024 F )
Revenue (RMB million) WAANREBET) 1,996.6 14130 41.3%
Gross profit (RMB million) ER(ARBBEET) 614.7 47722 28.8%
Net profit (RMB million) FAMEAREEE ) 313.1 137.2 128.1%
Core net profit* (RMB million) ZOFRE (ARBBEET) 316.3 1393 127.1%
Profit attributable to owners of RAFHEE AELFE
the Company (RMB million) (AREBEET) 305.5 140.7 117.1%
Core net profit attributable to owners ZAN/NSIE? ¥ S DN L R e b
of the Company** (RMB million) (ANREBBE&ET) 312.1 1423 119.4%
Basic and diluted earnings per share BREALEERN(ARKET) 0.21 0.10 110.0%

Note:  The Company completed the Distribution and Disposal on 22 October 2024. The above isthe  ff#t : KA AR 2024F 10 A 2B R DR R EE - LA E AR

results of Continuing Operations. For details, please refer to the consolidated statement of BEEXBOEERE  BEFE  F2H4AEE+TE
comprehensive income in this report. BHRE W o
Overview of Balance Sheet EEEERFE
As at As at
30 June 31 December
2025 2024 Change
72025 F B 2024 F
6H30H 124318 28
Total assets (RMB million) wEE(ANREBETL) 9,492.0 9,7245 —24%
Total cash and bank deposits (RMB million) #4838 & & R1T1F 3K
(AR¥BARETT) 708.4 1,029 -35.8%
Short-term borrowings (RMB million) HEHEEARERBETL) - 488 ~100.0%
Long-term borrowings (RMB million) RHEE(ARBEET) - 586.6 -100.0%
Total equity (RMB million) EmBE(ARBEET) 4,978.9 50814 -2.0%
Gearing ratio EEBEX 47.5% 47.7% -0.2%

Core net profit represents profit excluding the post-tax profit or loss arising from changes in fair value of investment properties and the post-tax expenses arising from
equity-settled share-based payment.

* ZLFMBRSIBRENENRFEZHELNORRBS RARSEERN ZATERORZEFEZOFE -

** Core net profit attributable to owners of the Company represents profit attributable to owners of the Company excluding the post-tax profit or loss arising from changes
in fair value of investment properties and the post-tax expenses arising from equity-settled share-based payment.

= ARTEAANEEROFNERIRBRENENATEEDELENTRBE NARR AT RO I NN TIRAOARBTEE ARIEFE -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEN WD

Business Review
The business of the Group includes project management services, property
management services, asset operation and real estate technology.

“Project Management Services” is a new business segment of the Group
following completion of the Group'’s distribution in specie and disposal (the
“Restructuring”) on 22 October 2024. It mainly undertakes the full-chain
development management of real estate development assets held by the
controlling shareholders* after completion of the Restructuring, covering the
entire process or phased development management services such as property
design, development, planning and construction, and sales. Moreover, the
Group will continue to pursue high-quality expansion of third-party external
business. During the period, four third-party residential projects were
expanded in key cities such as Wuxi and Guiyang. Among these, Wuxi Midea
Dongwangfu, as the first light-asset project, surpassing the client’s expectations
in both volume and price.

“Property Management Services” during the Reporting period, the contracted
area and an area under management for property management services were
96.06 million square metres and 79.45 million square metres respectively,
covering diverse sectors including residential, industrial parks and medical
care and wellness. Among these, there were 64 non-residential industrial parks
under management and 4 medical care and wellness projects, covering an
area under management exceeding 1 million square metres. Dedicated funds
were continuously invested in community quality improvements, initiating an
operational ecology of co-creation and shared community engagement.

"Asset Operation” covers commercial and industrial parks. During the Reporting
Period, the commercial operational area amounted to approximately 700,000
square meters and the occupancy rate of commercial properties under
management exceeded 91%. The operational area of industrial parks was
approximately 330,000 square meters, achieving a leasing rate of 99%. The
Group actively secured third-party projects in key cities such as Guangzhou,
Foshan, and Guiyang, providing services to property owners through entrusted
management and brand licensing models.

“Real Estate Technology” focuses on building good houses and providing
green services for business scenarios along the entire value chain.

FE O
AEBENEBRERERY - MERY  EEE
EREER

(BRI AAEER2024F10A2HERE
Yok EHER ([EA]) BERFISEBRIRSE  *
ERBEERBRFREATKEFENEHERE
BEMZEEHEEIE REWERT  HA% -
REEE HES2 AR NBERIEFAREER -
o REBRFBEELERRE = HINAET - H
N EBeEy BESEAMBTHER4EE=A
FEEE  Ef EHENRLENELEEEE
ERKRIE 2EHBETHTER -

(MERE I REPANNEOEEREEEED 5
Bo6EFEFKRTMSBFHK BEEE
EXERNEERESSBEL - H » JEF
EREEEXRERAE BEXHE4E EEEE
BI0BFA K - FHERLAETELESARLE R
BNE AXHEARAEZEE AR -

[EEEL | NENEMEXRRE -REPHA X
XBEEMENAT0BT K EEEERNME
KiEN% EEEREREEAMBELOHABEF K
AR EREw - B&EEMN - 1L - BB SR
MEGERE=HEE  BALZAEE  REH
HERRXEEEHIRERS -

[EHERME] —EREHFET  RHEe2E
BEXGHE R -

* "Controlling Shareholders” means the controlling shareholders of the Company, namely Mr. He Xiangjian ({2] = &), Ms. Lu Deyan (& 2 #%) and Midea Development

Holding (BVI) Limited

* [ERARIEARTREBRERAFEEE  BERRLEIRENEREREWARAT -
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Management Discussion and Analysis (Continued)

Future Prospect

Moving forward, the Group will solidly implement its four major business
segments, namely project management services + property management
services + asset operation + real estate technology, to build good houses and
deliver excellent services, thereby fostering resilient and sustainable operations.

Project management services will focus on deeply penetrating key cities,
leveraging professional expertise in project development and management,
steadily expanding into third-party markets, and creating value for clients.
Property management services will strengthen the residential foundation
while orderly expanding core sectors such as industrial parks and medical care
and wellness. It will enhance service capabilities to improve satisfaction and
address customers' full life-cycle residential needs. Asset operation will build on
self-owned projects, striving to enhance investment attraction and operational
capabilities while strengthening brand influence. Real estate technology will
utilise core products as a driver, allocate resources precisely, and contribute
to developing higher-quality residential products, thereby continuously
empowering the building of good houses.

BIRE R AT (48)

ARREE

AR REBEGEEEM [ FERE+DERE+
BEEZ+FHEMR MARBIRE 2R
BT REFRSE - N RERMEE -

FEIRTS - BMERMMT RO EEEBRBFHE
ERSTENEXEDS BRIARE=TME R
RETAEEE -MERY  AHEEELRE
EFAREXERERBESFZORE - IR
RmBE BEREFEAEVEAMEEFTK -BE
BE UNBABRBAER ENRABELES
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Management Discussion and Analysis (Continued)

BIEE R wm AT ()

Financial Review

During the Reporting Period, the Group recorded revenue from the continuing
operations of RMB1,996.59 million, representing an increase of 41.3% as
compared to RMB1,413.03 million for the corresponding period of 2024.
Operating profit from the continuing operations amounted to RMB395.81
million, representing an increase of 69.1% as compared to RMB234.10 million
for the corresponding period of 2024. Profit from the continuing operations
for the Reporting Period amounted to RMB313.09 million, representing an
increase of 128.1% as compared to RMB137.23 million for the corresponding
period of 2024. The core net profit from the continuing operations amounted
to RMB316.27 million, representing an increase of 127.1% as compared to
RMB139.28 million for the corresponding period of 2024. The core net profit
from the continuing operations attributable to owners of the Company
amounted to RMB312.08 million, representing an increase of 119.4% as
compared to RMB142.26 million for the corresponding period of 2024. Profit
from the continuing operations attributable to owners of the Company
reached RMB305.46 million, representing an increase of 117.1% as compared
to RMB140.67 million for the corresponding period of 2024. Basic and diluted
earnings per share from the continuing operations reached RMB0.21 (the
corresponding period of 2024: RMB0.10).

Revenue from the Continuing Operations

Property Management Services

During the period, revenue from property management services was
RMB929.99 million, representing an increase of 8.7% as compared to
RMB855.58 million for the corresponding period of 2024. The increase was
primarily due to business expansion and the continued delivery of existing
residential projects.

Asset Operation

During the period, revenue from asset operation was RMB274.93 million,
representing an increase of 13.9% as compared to RMB241.41 million for the
corresponding period of 2024. The increase was primarily due to increase in
rental income of commercial properties and income of car park.

Real Estate Technology

During the period, revenue from real estate technology was RMB286.97 million,
representing a decrease of 9.2% as compared to RMB316.04 million for the
corresponding period of 2024. The decrease was primarily due to reduced
revenue from design services and prefabricated construction operations in the
real estate technology segment.

Project Management Services

Revenue from project management services for the period was RMB504.70
million, primarily derived from providing project management services to the
controlling shareholders.
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Management Discussion and Analysis (Continued)

Cost of Sales from the Continuing Operations

The Group's cost of sales primarily represents costs incurred directly from
providing property management services, project management services, asset
operation and real estate technology. During the Reporting Period, the Group's
cost of sales was RMB1,381.86 million, representing an increase of 47.7% as
compared to RMB935.80 million for the corresponding period of 2024. The
increase was primarily due to the expansion of the property management
business and additional cost of the project management services business.

Gross Profit from the Continuing Operations

During the period, the Group's gross profit was RMB614.73 million, representing
an increase of 28.8% as compared to RMB477.23 million for the corresponding
period of 2024. The increase in gross profit was primarily driven by the rise in
revenue during the period.

Other Income and Other Gains — Net from the Continuing
Operations

During the period, the Group’s other income and other gains — net amounted
to RMB13.44 million, representing a decrease of 53.0% as compared to
RMB28.62 million for the corresponding period of 2024. The above other
income and other gains mainly include government grants, exchange gains/
losses, and losses arising from fair value change of investment properties. The
decrease was primarily due to the reduced exchange gains during the period.

Selling and Marketing Expenses from the Continuing
Operations

During the period, the Group's selling and marketing expenses recorded
RMB49.27 million, representing a decrease of 2.2% as compared to
RMB50.39 million for the corresponding period of 2024, primarily due to the
enhancement of workforce efficiency per capita.

Administrative Expenses from the Continuing Operations
During the period, the Group’s administrative expenses was RMB156.81 million,
representing an increase of 8.9% as compared to RMB143.99 million for the
corresponding period of 2024, primarily due to the increase in travelling and
entertainment expenses for the Group’s newly launched project management
services business during the period.

BIRE R AT (48)
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ManagementDBcusﬂonewmiAnaWsB(ConUnued)

BIEE R wm AT ()

Finance Income/(Costs) — Net from the Continuing
Operations

The Group's finance income/(costs) — net primarily consists of interest
expenses for bank loans and other borrowings (net of capitalised interest
relating to properties under construction), interest income from bank
deposits, as well as foreign exchange gains and losses arising from financing
activities. The general and specific borrowing costs directly attributable to
the acquisition, construction or production of qualifying assets (assets that
necessarily take a substantial period of time to get ready for their intended
use or sale) are capitalised into the costs of those assets, until such assets are
substantially ready for their intended use or sale.

During the Reporting Period, the Group recorded a net finance income of
RMB11.63 million as compared to the net financial costs of RMB33.14 million for
the corresponding period of 2024. This change was mainly due to the decrease
in interest expenses following the Group's full repayment of all borrowings
during the period.

Core Net Profit from the Continuing Operations Attributable
to Owners of the Company

During the period, the core net profit attributable to owners of the Company
was RMB312.08 million, representing an increase of 119.4% as compared to
RMB142.26 million for the corresponding period of 2024.

Liquidity and Capital Resources

Cash Position and Available Funds

The Group's total cash and bank deposits reached RMB708.42 million as at
30 June 2025, including RMB625.97 million in cash and cash equivalents,
RMB40.26 million in term deposits with initial terms over three months and
RMB42.19 million in restricted cash.

Borrowings
As at 30 June 2025, the Group had no borrowings.

Borrowing Cost

During the Reporting Period, the total borrowing costs of the Group amounted
to RMB4.70 million, representing a decrease of RMB82.02 million from
RMB86.72 million for the corresponding period of 2024, mainly due to the
Group's full repayment of all borrowings during the period.
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Management Discussion and Analysis (Continued)

Interest Rate Risk
The Group's interest rate risk arises from interest-bearing bank deposits. Bank
deposits at variable rates expose the Group to cash flow interest rate risk.

Currency Risk

The Group's businesses are mainly conducted in RMB and most of its assets are
denominated in RMB. Non-RMB assets and liabilities are mainly bank deposits
denominated in Hong Kong dollars and US dollars. The Group is subject to
certain foreign exchange risks arising from future commercial transactions and
recognised assets and liabilities which are denominated in Hong Kong dollars
and US dollars.

Legal Contingencies

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

Loan Transaction
As at 30 June 2025, the Group primarily had the following outstanding loan
made to a third party based on the principal terms below:

BIRE R AT (48)
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Amount

outstanding

Principal Interest as at

Borrower Date amount rate Term Collateral 30 June 2025

H2025F

6H30HM

BERA =]t & E FZE FH K47 KREBSHE

RMB million RMB million

ARBEER ARBEHER

Borrower 5/11/2024 195 4% 1 year Nil 191
BRA 1468 i

The loan transaction above was not in the ordinary course of business of the
Group and all applicable size test percentage ratios under the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”) were below 5%. The details of the borrower, impairment
provision, the reasons for granting of loan and how it met the Group’s business
strategies are disclosed below and under note 17 to the interim financial
information in this report.
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Management Discussion and Analysis (Continued)

BIEE R wm AT ()

Borrower — Shenzhen Qianhai Lianjie Commercial Factoring Co., Ltd.
Borrower is an acquaintance of the Group in business and an independent
person from the Company and its connected persons, being a company
engaged in commercial factoring and regulated by the financial supervisory
authority of the local Financial Office. In 2024, the Group engaged in
discussions with Borrower regarding the loan transaction cooperation. During
the period, the Group has reviewed Borrower’s business plans and forecasts
for potential collaboration. In order to optimise the allocation of funds to
enhance capital efficiency, the Group granted a short-term bridging loan of
RMB195 million to Borrower on 5 November 2024 for a term of one year at an
annual interest rate of 4%. As at the date of this report, the outstanding loan is
approximately RMB191 million, which is not currently due but will be due for
repayment within one year.

Internal Control Policy and Credit Worthiness Assessments
before Granting of Loans

In order to minimise the credit risks and default risks associated with loan and
other receivables, the Company has maintained an internal control policy
and conducted credit assessment before entering into the transactions, even
though money lending is not the ordinary business of the Group.

When potential borrowers approach the Company for a request on loan
financing, borrower identification procedures will take place where the
Company would require information and documents from the potential
borrowers, including business licenses, registers of members and directors,
articles of association, certificate of incumbency and/or certificate of good
standing.

The Company conducted credit assessment using information and resources
available to it. The Group has maintained strict credit assessment procedures
to verify the credit worthiness of the borrowers, such as obtaining bank and
security statements, income proof, property proof, their audited financial
statements and/or the latest management account (if applicable) to ascertain
if the borrowers have any prior legal cases in the past, which may cast doubt
on credit worthiness and repayment ability. Since each loan is different and
unique, approvals on application for loans are decided on a case-by-case basis.
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Management Discussion and Analysis (Continued)

In determining the terms of the loans, the Company will take into consideration
factors such as the credit risks of the borrowers, their recoverability, the
prevalent market interest rates and potential business relationship and
cooperation in terms of benefit to the Group as a whole. Typically, higher
interest rates will be charged for unsecured loans to justify the higher credit
risk. In order to lower the Company’s risk exposure, the requirement of security,
personal or corporate guarantee would be taken into account before the
Company would grant a loan.

No collateral was provided for the loans due to the fact that the credit and risk
profiles of the borrowers were assessed through rigorous evaluation, including
information on the borrowers’ past performance, customer ratings and industry
influence. The Company is of the view that enterprises with good credit history
and stable repayment sources are sufficient to guarantee the repayment of
loans on schedule.

The Group will also perform size test and verify independence of the borrower
for each of the loan transactions to ensure compliance with the applicable
rules and regulations under the Listing Rules.

After credit assessment, size test, independence check and review of the loan
applications by the relevant teams, loan documents will be prepared and the
loans will be recommended to the management for final approval.

Apart from the loan approval procedures, the Group has also established
internal control measures to control its credit risk and manage its credit
operations, which include regular analysing and reviewing of the Group's
loan portfolio and compliance matters and monitoring of loan and interest
repayment continuously and following up closely with its borrowers as to the
deadlines in payment of interests or loans. The Group has also implemented
debt recovery procedures to provide an orderly and established system for
monitoring and recovering any late payment or default in payment of the
customers. In cases of default and/or delinquent loans, the recovery procedure
will commence and the Company will send reminder letters or emails to the
borrowers for repayment. The Company will also arrange negotiations with the
borrowers for a mutually agreed repayment schedule. The Company may also
engage lawyers in advising on the actions to be taken to recover loans.
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Management Discussion and Analysis (Continued)

BIEE R wm AT ()

Significant Investments Held, Material Acquisitions
and Disposals of Subsidiaries, Associates and Joint
Ventures, and Future Plans for Material Investments
or Capital Assets

During the Reporting Period, there were no other significant investments held,
and no material acquisitions or disposals of subsidiaries, associates and joint
ventures, nor was there any plan authorised by the Board for other material
investments or additions of capital assets.

Changes since 31 December 2024

Save as disclosed in this report, there were no other significant changes in the
Group's financial position or from the information disclosed under the section
headed “Management Discussion and Analysis” in the Group'’s annual report
for the year ended 31 December 2024.

Subsequent Events
There were no significant subsequent events of the Group since 30 June 2025
and up to the date of this report.

Human Resources

As at 30 June 2025, the Group had employed 8,622 full time employees, most
of whom were based in the PRC. Employee’s remuneration includes salaries,
bonuses and other cash subsidies. The remuneration and bonuses of the
employees are determined based on the Group’s remuneration and welfare
policies, the performance of the employees, the profitability of the Group and
market level. The Group will also provide employees with comprehensive
welfare plans and career development opportunities, including social
insurances, housing provident funds, commercial insurance as well as internal
and external training opportunities.

In addition, the Group had granted certain share options and award shares for
the purpose of providing incentives to eligible participants of the Group in the
past. For details, please refer to the paragraphs headed “2020 Share Option
Scheme” and “2021 Share Award Scheme” below.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EREAREMER

Compliance with the Corporate Governance Code

The Company has adopted the code provisions of the Corporate Governance
Code (the "CG Code") as set out in Appendix C1 to the Listing Rules as its
corporate governance policies and practices.

The Company is committed to achieving a high standard of corporate
governance so as to enhance the transparency and accountability to the
shareholders of the Company. The Board believes that good corporate
governance will contribute to maximising the corporate value of the Company
to its shareholders. The Board will continue to review and monitor the
procedures in place with reference to Appendix C1 to the Listing Rules so as to
maintain a high standard of corporate governance of the Company.

The Company had complied with all the code provisions of the CG Code
throughout the six months ended 30 June 2025.

Compliance with the Model Code for Securities
Transactions by Directors of Listed Issuers

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 the code of conduct of the Company for Directors’ securities
transactions. Having made specific enquiry of the Directors, all the Directors
confirmed that they had complied with the Model Code during the six months
ended 30 June 2025.

The Board

The Board is responsible for laying down the Group's future development
direction, overall strategies and policies, evaluation of the Group’s performance
and approval of matters that are of material and substantial in nature. The
day-to-day management, administration and operations of the Group are
delegated by the Board to the senior management of the Company, who is
responsible for implementing the strategies and policies as determined by
the Board, and overseeing different businesses and functions of the Group in
accordance with their particular areas of expertise.
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The Board (Continued)

Board Composition

The Directors who held office during the six months ended 30 June 2025 and
up to the date of this report were:

Executive Directors

Mr. Hao Hengle (Chairman)

Mr. Wang Dazai (President)

Ms. Liu Min (appointed on 28 March 2025)
Mr. Lin Ge (resigned on 28 March 2025)

Non-executive Directors
Mr. He Jianfeng

Mr. Zhao Jun

Ms. Ren Lingyan

Independent non-executive Directors
Mr. Tan Jinsong

Mr. O'Yang Wiley

Mr. Lu Qi

During the six months ended 30 June 2025, the Company had complied with
Rules 3.10(1), 3.10(2) and 3.10A of the Listing Rules regarding the appointment
of at least three independent non-executive directors (representing at least
one-third of the board) including at least one independent non-executive
director with appropriate professional qualifications or accounting or related
financial management expertise.

The Directors have no financial, business, family or other material or relevant
relationships with each other.

Audit Committee

The Audit Committee was established by the Board on 12 September 2018
with written terms of reference revised and adopted on 1 January 2019 in
compliance with Rule 3.21 of the Listing Rules and the CG Code. As at 30
June 2025, the Audit Committee comprised three members including two
independent non-executive Directors, Mr. Tan Jinsong (chairman of the Audit
Committee) and Mr. O'Yang Wiley, and one non-executive Director, Mr. Zhao
Jun. Mr. Tan Jinsong is the independent non-executive Director who possesses
the appropriate professional qualifications and accounting and financial
management expertise. None of the members of the Audit Committee is a
former partner of the auditor of the Company.
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Corporate Governance and Other Information (Continued)

Audit Committee (Continued)

The Audit Committee is responsible for, among other things, reviewing and
monitoring the integrity of the consolidated financial statements of the Group,
reviewing the effectiveness of the risk management and internal control
systems of the Group, reviewing the findings from the works carried out by
the risk management and internal audit department and monitoring the
effectiveness of the Group’'s risk management and internal audit functions. The
Audit Committee is also responsible for making recommendation to the Board
on the appointment of the external auditor and approving the remuneration
and terms of engagement of the external auditor. Before commencement of
annual audit, the Audit Committee will discuss with the external auditor the
nature and scope of audit, the significant risk analysis and the impact of the
change in accounting policies on the financial statements of the Group. The
Audit Committee is required to review and monitor the external auditor’s
independence and objectivity and the effectiveness of the audit process in
accordance with applicable standards.

The Audit Committee has reviewed the unaudited interim results of the Group
for the six months ended 30 June 2025, including the accounting principles
and practices adopted by the Group. In addition, PricewaterhouseCoopers, the
Company's auditor, has reviewed the unaudited interim financial information
of the Group for the six months ended 30 June 2025 in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” issued by
Hong Kong Institute of Certified Public Accountants.

Updated Information on Directors Pursuant to Rule
13.51B(1) of the Listing Rules

Save as otherwise set out below, there is no change in the information of the
Directors required to be disclosed pursuant to paragraphs (a) to (e) and (g) of
Rule 13.51(2) of the Listing Rules since the Company's latest published annual
report.

Information Update on Mr. Tan Jinsong
Mr. Tan Jinsong has been appointed as an independent director of Guangdong
Haid Group Co,, Ltd. (Shenzhen Stock Exchange: 002311) on 17 June 2025.

Purchase, Sale or Redemption of Listed Securities
Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the listed securities (including treasury shares, as defined
under the Listing Rules) of the Company during the six months ended 30 June
2025. As at 30 June 2025, the Company did not hold any treasury shares.
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Equity-Linked Agreements

Save as disclosed below and under “Share-Based Payment” in note 23 to the
interim financial information in this report, during the six months ended 30
June 2025, the Company had not entered into any equity-linked agreement,
and there did not subsist any equity-linked agreement entered into by the
Company as at 30 June 2025.

Termination of the 2020 Share Option Scheme and
the 2021 Share Award Scheme and Adoption of
the 2024 Share Option Scheme and the 2024 Share
Award Scheme

With effect from 1 January 2023, Chapter 17 of the Listing Rules has been
amended and it applies to both share option schemes and share award
schemes. In this connection, there are certain changes to Chapter 17 of the
Listing Rules that would eventually entail substantial revisions to the share
option scheme which was approved and adopted by the shareholders of the
Company at the Company’s annual general meeting held on 29 May 2020 (the
2020 Share Option Scheme’) and the share award scheme managed by the
independent trustee(s) which was approved and adopted by the Board on 22
April 2021 (the "2021 Share Award Scheme”).

In view of such amendments, the shareholders of the Company at the
Company’s annual general meeting held on 24 May 2024 had approved the
termination of the 2020 Share Option Scheme and the 2021 Share Award
Scheme, and the adoption of a new share option scheme (the “2024 Share
Option Scheme”) and a new share award scheme (the “2024 Share Award
Scheme”) (collectively, the “2024 Share Schemes”).

2020 Share Option Scheme

The 2020 Share Option Scheme was valid and effective for a period of 10
years commencing on 29 May 2020 and ending 28 May 2030. The Board had
granted 66,660,000 share options to 193 eligible participants at an exercise
price of HK$18.376 per share on 22 April 2021 (the “2021 Share Options
Grant Date’) under the 2020 Share Option Scheme. Subject to satisfaction of
the vesting conditions including the achievement of performance targets, the
first tranche of 40% share options shall be exercisable from 22 April 2023 to 21
April 2027, the second tranche of 40% share options shall be exercisable from
22 April 2024 to 21 April 2027 and the third tranche of 20% share options shall
be exercisable from 22 April 2025 to 21 April 2027. Pursuant to the resolution
passed by the shareholders of the Company at the Company’s annual general
meeting held on 24 May 2024, the 2020 Share Option Scheme was terminated
and no further share option may be granted thereunder. All outstanding
share options granted prior to such termination and not then exercised shall
continue to be in full force and effect in accordance with the 2020 Share
Option Scheme. Please refer to the Company’s announcement dated 22 April
2021 and the Company’s circular dated 29 April 2024 for details.
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Termination of the 2020 Share Option Scheme and
the 2021 Share Award Scheme and Adoption of
the 2024 Share Option Scheme and the 2024 Share

Corporate Governance and Other Information (Continued)

Award Scheme (Continued)

2020 Share Option Scheme (Continued)

As at 30 June 2025, a total of 22,807,400 share options remain outstanding and
exercisable under the 2020 Share Option Scheme, and upon its full exercise,
representing approximately 1.59% of the total number of shares in issue as at
the date of this report.

Movements of the share options granted under the 2020 Share Option Scheme

during the six months ended 30 June 2025 were as follows:

TEERN

2020 F B R EST 8 (&)

1.59% °

202556 A30H -

Hib & # (58)

#KIE2020 FIE PR REST B 2 2021 £ Y
Bt B K 482024 F BB R EET
X 2024 F R R BT EI (F)

2020 F BEAEHERTEIIE T & &
F2280740010 ERRE R KRITHERATITE BB
HITFER - *EE%Z!K#&%E!Eﬁaﬁéfvﬁxfﬁé@ﬁk,\@

HZ= 20256 A308 IENE A - 1B 2020 F B A%

RFFEID RO MBEREZEEH T

Number of share options
BREHE
Exercise Outstanding Outstanding
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(appointedon 8March 2025) 3 A BREZM) 21/04/2027
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Termination of the 2020 Share Option Scheme and
the 2021 Share Award Scheme and Adoption of
the 2024 Share Option Scheme and the 2024 Share
Award Scheme (Continued)

2020 Share Option Scheme (Continued)

Notes:

1. The closing price immediately before the 2021 Share Options Grant Date (i.e. 21 April 2021)
was HK$17.96 per share.

2. Subject to satisfaction of the vesting conditions, the outstanding share options granted on
the 2021 Share Options Grant Date under the 2020 Share Option Scheme shall be exercisable
on or before 21 April 2027. Such vesting conditions include: (i) achievement of certain
financial performance targets with reference to the audited consolidated financial statements
of the Company for the year ended 31 December 2021; (i) the performance assessment
results of the respective employing companies of which the grantees relate; (ii) the personal
appraisal results of the grantees; and (iv) the minimum period for which an option must be
held before an option may be exercised.

3. Certain share options shall lapse by reason of cessation of employment during the six months
ended 30 June 2025.

The fair value of such share options was approximately RMB170.47 million on
the 2021 Share Options Grant Date, which was determined using the Binomial
Model by an independent appraiser based on significant unobservable inputs.

For details, please refer to note 23 to the interim financial information in this
report.

2021 Share Award Scheme

The 2021 Share Award Scheme was valid and effective for a period of 10
years commencing on 22 April 2021 and ending 21 April 2031. The Board had
granted 5,225,000 award shares at nil consideration to 31 eligible participants
on 22 April 2021, 8,932,500 award shares at nil consideration to 423 eligible
participants on 13 May 2022 and 4,770,000 award shares at nil consideration
to 25 eligible participants on 12 May 2023 under the 2021 Share Award
Scheme, which shall be vested subject to satisfaction of the vesting conditions,
including the length of service and the achievement of performance targets
as determined by the Board. Pursuant to the resolution passed by the
shareholders of the Company at the Company’s annual general meeting held
on 24 May 2024, the 2021 Share Award Scheme was terminated and no further
award share may be granted thereunder. There was no outstanding award
share under the 2021 Share Award Scheme and 4,770,000 award shares lapsed
were held in trust by the independent trustee(s) appointed by the Company
for the purpose to service the 2024 Share Award Scheme. Please refer to the
Company’s announcements dated 22 April 2021, 13 May 2022 and 12 May
2023, and the Company’s circular dated 29 April 2024 for details.
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Corporate Governance and Other Information (Continued)

Termination of the 2020 Share Option Scheme and
the 2021 Share Award Scheme and Adoption of
the 2024 Share Option Scheme and the 2024 Share
Award Scheme (Continued)

2024 Share Schemes

Duration, Purposes and Eligible Participants of the 2024 Share Schemes
The 2024 Share Schemes were approved and adopted by the shareholders of
the Company at the Company’s annual general meeting held on 24 May 2024
(the "Adoption Date"), which are valid and effective for a period of 10 years
commencing on the Adoption Date and ending 23 May 2034. The following is
a summary of the principal terms of the 2024 Share Schemes:

The purposes of the 2024 Share Schemes are to enable the Group to (a)
recognise and acknowledge the contributions that a director (including
executive, non-executive and independent non-executive director) and
an employee (whether full time or part time) of any member of the Group
(including persons who are granted share options or award shares under the
2024 Share Option Scheme and the 2024 Share Award Scheme, respectively,
as an inducement to enter into employment contracts with such companies)
(the “Eligible Participant(s)’) have made or may make to the Group (whether
directly or indirectly), remunerate the best possible quality of the Eligible
Participants, and attract, retain and motivate the Eligible Participants to
continue to contribute to the growth and development of the Group; and (b)
provide Eligible Participants with direct economic benefits in order to maintain
a long term relationship between the Group and the Eligible Participants.

In determining the basis of eligibility of each Eligible Participant, the Board
shall take into account of factors including but not limited to the experience
of the Eligible Participant on the Group’s businesses, the length of service
of the Eligible Participant with the Group, the individual performance, time
commitment, responsibilities or employment conditions with reference to the
prevailing market practice and industry standard and the individual contribution
or potential contribution to the development and future growth of the Group.
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Termination of the 2020 Share Option Scheme and
the 2021 Share Award Scheme and Adoption of
the 2024 Share Option Scheme and the 2024 Share
Award Scheme (Continued)

2024 Share Schemes (Continued)

Scheme Mandate Limit

The total number of new shares which may be issued in respect of all share
options and award shares that may be granted under the 2024 Share Schemes
and any other schemes involving the issue or grant of share options or
award shares or similar rights over new shares by the Company (the “Other
Schemes”) would be no more than 143,541,148 shares (the “Scheme
Mandate Limit"), representing approximately 10% of the total number
of shares in issue as at the Adoption Date and as at the date of this report.
The total number of share options and award shares which may be granted
under the 2024 Share Schemes and the Other Schemes is 143,541,148 as at
the Adoption Date and as at the date of this report. The Company may seek
approval by the shareholders in general meeting for “refreshing” the Scheme
Mandate Limit after 3 years from the date of shareholders’ approval for the
last refreshment (or the Adoption Date) or, in the case where refreshment is
made within the 3 years period, approval by shareholders with the controlling
shareholders and their associates abstaining from voting in favour of the
relevant resolutions.

Given that the outstanding share options granted under the 2020 Share
Option Scheme were historical grants made by the Company and the terms
and conditions of such outstanding share options will remain unchanged, such
outstanding share options will not be counted towards the Scheme Mandate
Limit.

Maximum Entitlement of Each Eligible Participant

The maximum number of new shares issued or to be issued pursuant to the
share options and award shares granted or to be granted to each Eligible
Participant under the 2024 Share Schemes and any Other Schemes shall not,
in any 12 months period up to and including the date of such grant (excluding
any share options and/or award shares lapsed in accordance with the terms
of the 2024 Share Schemes or any Other Schemes), exceed 1% of the total
number of shares of the Company in issue as at the date of such grant. Any
further grant of share options and/or award shares in excess of such limit must
be separately approved by its shareholders in a general meeting in accordance
with the Listing Rules.
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Corporate Governance and Other Information (Continued)

Termination of the 2020 Share Option Scheme and
the 2021 Share Award Scheme and Adoption of
the 2024 Share Option Scheme and the 2024 Share
Award Scheme (Continued)

2024 Share Schemes (Continued)

Maximum Entitlement of Each Eligible Participant (Continued)

Any grant of share options and/or award shares to a Director, chief executive
or substantial shareholder of the Company, or any of their respective associates
must be approved by the independent non-executive Directors (excluding
any independent non-executive Director who is the proposed grantee of such
share options and/or award shares).

If the Board is to grant award shares of new shares to a Director (other than an
independent non-executive Director) or chief executive of the Company, or
any of their respective associates would result in the new shares issued and to
be issued in respect of all award shares granted (regardless of under the 2024
Share Award Scheme or any Other Schemes but excluding any award shares
lapsed in accordance with the terms of the 2024 Share Award Scheme) to such
person in any 12 months period up to and including the date of such grant
representing in aggregate over 0.1% of the shares in issue or such percentage
as prescribed by the Listing Rules from time to time, such further grant of
award shares of new shares must be approved by its shareholders in a general
meeting in accordance with the Listing Rules.

If the Board is to grant share options and/or award shares to a substantial
shareholder of the Company or an independent non-executive Director or
their respective associates would result in the new shares issued and to be
issued in respect of all share options and/or award shares under the 2024 Share
Schemes and any Other Schemes (excluding any share options and/or award
shares lapsed in accordance with the terms of the relevant schemes) to such
person in any 12 months’ period up to and including the date of such grant
representing in aggregate over 0.1% of the shares in issue or such percentage
as prescribed by the Listing Rules from time to time, such further grant of share
options and/or award shares must be approved by its shareholders in a general
meeting in accordance with the Listing Rules.
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Termination of the 2020 Share Option Scheme and
the 2021 Share Award Scheme and Adoption of
the 2024 Share Option Scheme and the 2024 Share
Award Scheme (Continued)

2024 Share Schemes (Continued)

Grant of Share Options and Award Shares

Subject to the Listing Rules and the terms and conditions of the 2024 Share
Schemes, the Board may in its absolute discretion specify such conditions as it
thinks fit when making such an offer to an Eligible Participant.

Grantees to whom share options shall be granted, are entitled to subscribe
for the number of shares at the exercise price as determined on the date of
grant. The basis for determining the exercise price shall be at least the highest
of (i) the closing price of the shares as stated in the Stock Exchange's daily
quotations sheet on the date of grant; (i) the average of the closing prices of
the shares as stated in the Stock Exchange’s daily quotations sheets for the 5
business days immediately preceding the date of grant; and (iii) the nominal
value of a share prevailing on the date of grant. Consideration for acceptance
of each grant of share options is HK$1.00 or RMB1.00 (or such other nominal
sum in any currency as the Board may determine) and is required to be paid
within 28 days from the date of grant of share options, with full payment for
the exercise price to be made on exercise of the relevant options. The share
options may be exercised in whole or in part within the relevant exercise
period, being such period as determined and notified by the Board to the
grantee which shall not be more than 10 years from the date of grant.

Unless the Board determines otherwise, no purchase price is to be paid by the
Eligible Participants upon vesting of the award shares under the 2024 Share
Award Scheme. However, a nominal acceptance fee of HK$1.00 or RMB1.00
(or such other nominal sum in any currency as the Board may determine) is
required to be paid within 28 days from the date of grant of award shares.
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Corporate Governance and Other Information (Continued)

Termination of the 2020 Share Option Scheme and
the 2021 Share Award Scheme and Adoption of
the 2024 Share Option Scheme and the 2024 Share
Award Scheme (Continued)

2024 Share Schemes (Continued)

Vesting of Share Options and Award Shares

Vesting of share options and award shares will be subject to performance
targets, if any, to be satisfied by the Eligible Participants as determined by the
Board or the Remuneration Committee from time to time. The performance
targets may comprise a mixture of attaining satisfactory key performance
indicators components (such as the business performance and financial
performance of the Group or departmental and individual performance
based on the annual performance assessment results) which may vary among
the Eligible Participants. The finance department of the Company shall be
responsible for compiling a performance appraisal report on statistics relating
Group-level performance targets and the human resources department shall be
responsible for compiling a performance appraisal report based on the Group’s
performance appraisal results and the individual performance appraisal results,
which will be submitted to the Board and/or the Remuneration Committee
for consideration and approval. For the avoidance of doubt, the performance
targets are not applicable to independent non-executive Directors.

The vesting period in respect of share options and award shares for new shares
held by the Eligible Participant must be at least 12 months, unless otherwise
determined at the Board’s sole and absolute discretion under certain specified
circumstances.

A clawback mechanism shall be imposed for the Company to recover
or withhold any share options and award shares granted to any Eligible
Participants in the event of serious misconduct, a material misstatement in the
Company's financial statements or other circumstances.

Administration of the 2024 Share Schemes

The 2024 Share Option Scheme and the 2024 Share Award Scheme shall
be subject to the administration of the Board, whose decision shall be final,
conclusive and binding on all parties.

Independent trustee(s) were appointed to administer the 2024 Share Award
Scheme. The trustee(s) holding unvested shares of the 2024 Share Award
Scheme, whether directly or indirectly, shall abstain from voting on matters
that require shareholders’ approval under the Listing Rules, unless otherwise
required by law to vote in accordance with the beneficial owner’s direction and
such a direction is given.
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Termination of the 2020 Share Option Scheme and
the 2021 Share Award Scheme and Adoption of
the 2024 Share Option Scheme and the 2024 Share
Award Scheme (Continued)

2024 Share Schemes (Continued)

Administration of the 2024 Share Schemes (Continued)

Please refer to the Company’s circular dated 29 April 2024 for details of the
2024 Share Schemes.

During the six months ended 30 June 2025, the Company had not granted
any share options or award shares under the 2024 Share Schemes. The
number of share options and award shares available for grant under the 2024
Share Schemes as at 1 January 2025 and 30 June 2025 was 143,541,148 and
143,541,148, respectively, each representing approximately 10% of the total
number of shares in issue as at the date of this report.

As at 30 June 2025, there was no outstanding share option or unvested award
share granted under the 2024 Share Schemes, and the independent trustee(s)
holding 4,770,000 unvested shares in trust shall abstain from voting on matters
that require shareholders’ approval under the Listing Rules.

Disclosure of Interests

Directors’ Interests

Save as disclosed below, as at 30 June 2025, none of the Directors and chief
executive of the Company had any interests or short positions in the shares,
underlying shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and Futures
Ordinance ("SFO”)) which were notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or deemed to have under
such provisions of the SFO), or which were recorded in the register required
to be kept by the Company under Section 352 of the SFO, or as otherwise
required to be notified to the Company and the Stock Exchange pursuant to
the Model Code adopted by the Company:
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Corporate Governance and Other Information (Continued)

AN

EEERREMER (B)

Disclosure of Interests (Continued) R E (E)
Directors’ Interests (Continued) EEEs (E)
Long Positions in the Shares and Underlying Shares of the Company REATRGORERARGHEE
Approximate
Number of percentage of
Number of underlying shareholding
Name Capacity shares held shares held Total (Note 4)
P16 BE BatE
#®E ) sl a & E R&ZEE mat (M5 4)
Mr. Hao Hengle Beneficial owner/ 30,885,000 3,850,000 34,735,000 242%
SR e Interests of controlled (Note 2) (Note 1)
corporation (Mg5E2) (BFEE1)
E=mBAN
REEE R
Mr. Wang Dazai Beneficial owner 240,400 616,000 856,400 0.06%
FARERE EnEA A (Note 1)
(M3E1)
Mes. Liu Min Beneficial owner 18,000 231,000 249,000 0.02%
g+ EmEEA (Note 1)
(appointed on 28 March 2025) (fF=E1)
(FR20254F3 A28 HEZ )
Mr. He Jianfeng Interest of spouse 1,164,606,463 - 1,164,606,463 81.13%
] 88 55 4 Fe B s (Note 3)
(MH3E3)
Mr. Zhao Jun Beneficial owner - 770,000 770,000 0.05%
WELAE EREAA (Note 1)
(M=E1)
Mr. Lin Ge Beneficial owner 354,000 616,000 970,000 0.07%
MR EE En#BA (Note 1)
(resigned on 28 March 2025) (BF&E1)
(FA20254F 3 A 28 HEH{E)
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Disclosure of Interests (Continued)
Directors’ Interests (Continued)
Long Positions in the Shares and Underlying Shares of the Company

(Continued)
Notes:

1. These underlying shares comprised of share options which were granted by the Company
on the 2021 Share Options Grant Date under the 2020 Share Option Scheme, entitling the
grantee(s) to subscribe for shares of the Company at an exercise price of HK$18.376 per share
in three tranches within a period of six years from the 2021 Share Options Grant Date. For
details, please refer to the paragraph headed “2020 Share Option Scheme” above.

2. 885,000 shares were held by Mr. Hao Hengle and 30,000,000 shares were beneficially owned
by Midea Ever Company Limited which is a controlled corporation of Mr. Hao Hengle.

3 Mr. He Jianfeng, a non-executive Director, is the spouse of Ms. Lu Deyan, a controlling
shareholder of the Company. Therefore, Mr. He Jianfeng is deemed to be interested in Ms. Lu
Deyan's interest in the Company by virtue of the SFO.

4. The percentage has been compiled on the basis of 1,435,411,483 shares of the Company in
issue as at 30 June 2025.

Long Positions in the Shares and Underlying Shares of the Associated
Corporation of the Company — Midea Construction (BVI) Limited

ate Governance and Other Information (Continued)

i E ()
ExfEa (@
RAED ARG RABRG WFA ()

1. ZEABBRN BEAR IR E2020F B EREER
2021 BB IR MR I B IR O BB AR - B T ORI AR
82021 B R A B AT R R FHIR O = HERAT 6
EElI18376 B TRBARRRN - FHEFLH XM
(2020 S fE SRRt ) ) —B& -

2. 885,000 % i 17 £ 7 18 4% 55 4 4% & - 30,000,000 A% A% 15
EXEERARERES  MEEBARARAMELTE
M EEE -

3. FEMITER IR B R ERARAERBRERIRLLH
B - MR EEF RPEGRD - ARBELEREANE
BELLAKAARDEGTHEES

4. ZA D TIERARRAT R 20256 A 30 BHY1,435411,483
REBITRMHEHHE -

REQBEBLEE — ZNEX (KBERES)
FRLABANBROREBRONTR

Approximate

Number of percentage of

Number of underlying shareholding

Name Capacity shares held shares held Total (Note 3)

B RE

P 16 B8 Btk

HE &5 s 88 R EE #at (P¥5E3)

Mr. Hao Hengle Interests of controlled 30,000,000 - 30,000,000 2.09%
BB 4L 5 A corporation (Note 1)
EEAE RS (MgEE1)

Mr. He Jianfeng Interest of spouse 1,403,349,286 - 1,403,349,286 9791%
fa] 0 8 5 A B (55 4 2 (Note 2)
(Mt3E2)
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Corporate Governance and Other Information (Continued)

Disclosure of Interests (Continued)

Directors’ Interests (Continued)

Long Positions in the Shares and Underlying Shares of the Associated
Corporation of the Company — Midea Construction (BVI) Limited

(Continued)
Notes:

1. As at 30 June 2025, 30,000,000 shares were beneficially owned by Midea Ever Company
Limited which is a controlled corporation of Mr. Hao Hengle. On 2 July 2025, 30,000,000
shares were redeemed and cancelled by Midea Construction (BVI) Limited in full.

2. As at 30 June 2025, 1,403,349,286 shares were beneficially owned by Midea Development
Holding (BVI) Limited and Midea Field Company Limited which are controlled corporations
of Ms. Lu Deyan, the spouse of Mr. He Jianfeng. On 2 July 2025, 268,742,823 shares were
redeemed and cancelled by Midea Construction (BVI) Limited. Therefore, 1,134,606,463 shares
were beneficially owned by Midea Development Holding (BVI) Limited and Midea Field
Company Limited as at the date of this report.

3. The percentage has been compiled on the basis of 1,433,349,286 shares of Midea
Construction (BVI) Limited in issue as at 30 June 2025.

Save as disclosed above, during the six months ended 30 June 2025, neither
the Company nor any of its subsidiaries 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.

Substantial Shareholders’ Interests

Save as disclosed below, as at 30 June 2025, the Directors and chief executive
of the Company were not aware of any other persons who had interests or
short positions in the shares or underlying shares of the Company as recorded
in the register required to be kept by the Company pursuant to section 336
of the SFO or which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO:

rERERANMEMER (B)

i E ()

Ex5fEa (@
RADFRBAE - ZNEE (RBERHES)
ARADNRE RAABRG HFRA (5)

MeE -

1. 7202546 A30H © 30,000,000 kD EEEERAAE
A MEBERQAAABBLLENTILIE - B
20259 7 A2 A + 30000000 BB D A ERESE (HBHER
HE)ERARBEER R -

2. 7202556 30 H » 1,403,349,286 B% i 17 M 35 /Y 3% B 12
REWER AR REFHAERAAERES  ZERA
BEERLZT (ARIBEENREBS) AZEER R
20257 R2R 268742823 IR HEMIEE (B #
RES)ARAREE RiTHE Bt RABEAE
1,134,606463 % B2 7 R E R B RIZER BV AR A A &3
HERARERES

3. ZEADHDERENEEX (RBHRRFHE)BERAFRN
20254 6 A 30 A #91,433,349,286 I B B TR D EtE -

B XTI EEI  EHE2025F 6 A30H 1L A
A AARSREATM B AR T SR
BFEE A ERS AR R ST E A A BB
I 7 Sk ERERE Mg o

FTERRER
BRXATIRBEEI  R20255F6 A30F  EE R

ARFSBHTRABETABETELMA LA
ARBGIARABS P - BHRERARTRE
BARBEENEBHAETFE 2 BRBAR
1538 54 T A ) S XV R 5 0 3 5 B B
ARE BB ERTAR -

EHNBXEZERERAT 2025 FH5kE 27



Corp

Disclosure of Interests (Continued)

orate Governance and Other Information (Continued)
PEEANREMER (B)

EaiRE (E)

Substantial Shareholders’ Interests (Continued) FERRER (B)
Long Position in the Shares of the Company RAERBRGBNEE
Approximate
percentage of
Number of shareholding
Name Capacity shares held (Note 4)
A RE
BAL
“B HE &4 RGO EE (FE4)
Midea Development Holding (BVI) Limited Beneficial owner 1,127,029,727 78.52%
ENEREREV)ERAF] EREAA
Ms. Lu Deyan (Note 1) Interests of controlled corporations 1,164,606,463 81.13%
&R (k) R EE s
Mr. He Xiangjian (Note 2) Interest held jointly with another person 1,164,606,463 81.13%
fa] =2 55 4 (Fak2) HE—-ATHRAFKENER
Mr. He Jianfeng (Note 3) Interest of spouse 1,164,606,463 81.13%
fa] 288 55 A& (BiE3) B s
Notes:

28

Ms. Lu Deyan (“Ms. Lu") holds the entire equity interest in each of Midea Development
Holding (BVI) Limited and Midea Field Company Limited, and these companies in turn
hold 1,127,029,727 and 37,576,736 shares of the Company, respectively. Therefore, Ms. Lu is
deemed to be interested in the shares of the Company held by Midea Development Holding
(BVI) Limited and Midea Field Company Limited by virtue of the SFO.

Mr. He Xiangjian (“Mr. He") and Ms. Lu are parties acting-in-concert. Therefore, Mr. He is
deemed to be interested in Ms. Lu's interest in the Company by virtue of the SFO and is a
controlling shareholder of the Company. However, as confirmed by Mr. He and Ms. Lu in the
deed of acting-in-concert dated 14 May 2018 entered into between Mr. He and Ms. Lu, Mr. He
does not hold any economic interest (including the right to dividend) in the Group.

Mr. He Jianfeng, a non-executive Director, is the spouse of Ms. Lu. Therefore, Mr. He Jianfeng
is deemed to be interested in Ms. Lu's interest in the Company by virtue of the SFO and is a
controlling shareholder of the Company.

The percentage has been compiled on the basis of 1,435,411,483 shares of the Company in
issue as at 30 June 2025.
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Corporate Governance and Other Information (Continued)

Interim Dividend

The Board has declared an interim dividend of HK$0.15 per share for the six
months ended 30 June 2025 (the “Interim Dividend") (for the corresponding
period of 2024: Nil). The Interim Dividend will be payable in cash on or about
22 December 2025 to the shareholders whose names appear on the register of
members of the Company on 4 December 2025.

Closure of Register of Members

For the purpose of determining the identity of shareholders who are entitled to
the Interim Dividend, the register of members of the Company will be closed
from 3 December 2025 to 4 December 2025, both days inclusive, during which
period no transfer of shares shall be effected. In order to qualify for the Interim
Dividend, all transfers accompanied by the relevant share certificates must be
lodged with the Hong Kong branch share registrar and transfer office of the
Company, Tricor Investor Services Limited at 17/F, Far East Finance Centre, 16
Harcourt Road, Hong Kong not later than 4:30 p.m. on 2 December 2025.

Property projects of our subsidiaries (As at 30 June
2025)

rERERANMEMER (B)

FHIR R

BEEESCEIREZE2025F6 A308 1L~ E AR F
AR B ER% 0158 T ([HREIRE ) (2024 F R HA -
) o R EIAS B 2025812 A 22 HEk AT 18 AR
IR FR2025F 12 B4 B 25 AR RIIREZ M
FHER -

FERERMGBFERE

BRETHEERDRFHERENBRESD  AQAE
R2025F 12 A3HE2025%F 12848 (BEE R
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FRMDERERSTRL - BT ERKEFHRE -
FrEBP X HERBBREETER2025F12
A2B T F4R30 0 REARG ZEERDBF
BRUNESEBHFELBRAR  wIEAFEE
RIB16HREDRP L7 o

MEBARYEPBMA(R2025F6 A30H)

Completed Planned
Areaof  Saleableand GFAto be
Land Rentable GFAunder  Developedin
Reserve GFA  Development theFuture  (Estimated) Company's
(Square (Square (Square (Square  Date of Attributable
Project Name EE 4% City metres) metres) metres) metres)  Completion Usage Interest
BRI
THREER AREEH
1 utif=4 E RElEg
i i BEER iR (Ed) 27
W (F5X) (F5%) (F5%) (F5%) HKIRH R# i 4
Foshan Shunde Bejao Midea ElEEL2RNELEES  Foshan 25473 25473 December 2019 Commercial 100.0%
Real Estate Square il WIOENA B%
Thuzhou Midea Times Square RN AIBF B35 Zhuzhou 29185 29185 May 2016 Commercial 1000%
M 06558 Bx
Hendan Midea Real Estate Square. HTBEHEEES Handan 74477 74477 April 2022 Commercial 1000%
it WE4R S
Guiyang Yuerani ERRRE Guiyang 58987 58987 June 2023 Commercial 60.0%
g5 1356 R Bx
Guiyang Midea Real Estate Square EBEME £S5 Guiyang 204060 204060 February 2023 Commercia 900%
gk W3E2R Bx
Foshan Midea Ruichuang Center ~ ERILEM B P LEE Foshan 202,08 45647 131318 5121 April 2007 Plant 1000%
Project dll W7E4 F&
Lecong New Plastics Materil LUNBHAMHEEEEE  Foshan 119675 21931 90540 7205 September 2026 Plant 1000%
Industril Park Project il W6F9R K&
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

FHA B E R ERRE

.
pwec

To the Board of Directors of Midea Real Estate Holding Limited
(incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on pages 32 to 80,
which comprises the interim condensed consolidated balance sheet of Midea
Real Estate Holding Limited (the “Company”) and its subsidiaries (together,
the “Group”) as at 30 June 2025 and the interim condensed consolidated
statement of comprehensive income, the interim condensed consolidated
statement of changes in equity and the interim condensed consolidated
statement of cash flows for the six-month period then ended, and selected
explanatory notes. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34 “Interim Financial Reporting” as issued
by the Hong Kong Institute of Certified Public Accountants (the “HKICPA"). The
directors of the Company are responsible for the preparation and presentation
of this interim financial information in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” as issued by the HKICPA. Our
responsibility is to express a conclusion on this interim financial information
based on our review and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability to any other person
for the contents of this report.

Scope of Review

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410, “Review of Interim Financial Information Performed by
the Independent Auditor of the Entity” as issued by the HKICPA. A review of
interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.
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Report on Review of Interim Financial Information (Continued)

Conclusion

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial information of the Group is not prepared, in
all material respects, in accordance with Hong Kong Accounting Standard 34
“Interim Financial Reporting” as issued by the HKICPA.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 27 August 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
RS RS W R

Unaudited
KRB
Six months ended 30 June
BZE6HA30HLL~EA
2025 2024
2025 F 2024 FF
Note RMB’000 RMB'000
Ffd 5 ARBTRT ARETT
(Restated)
(FeE751)
Continuing Operations HEREER
Revenue ['ON 6 1,996,589 1,413,029
Cost of sales $HE AR 7 (1,381,862) (935,796)
Gross profit EF 614,727 477,233
Other income and gains — net H A ug A R s — 558 8 13,438 28,615
Selling and marketing expenses HE R HRAX 7 (49,269) (50,392)
Administrative expenses TR (156,809) (143,985)
Net impairment losses on financial assets TREEMNREEEFHE (26,277) (77,370)
Operating profit &K FE 395,810 234,101
Finance income B T5 W e 9 11,732 28,333
Finance costs A& KA 9 (101) (61,471)
Finance income/(costs) — net Bt (R AN) — R 9 11,631 (33,138)
Share of results of joint ventures and associates DMEEEEEREENRIEEA 13 349 (5,/420)
Profit before income tax P15 50 F 8 407,790 195,543
Income tax expenses P13 % M 2 10 (94,699) (58,309)
Profit for the period from Continuing HABERSEELFE
Operations 313,091 137,234
Discontinued Operations EIFERE L
Profit for the period from Discontinued Operations 2 A 3F 45 45 4% & 2 75 51| - 458,945
Profit for the period A F 313,091 596,179
Profit attributable to: AR A RS R -
Owners of the Company PAN/NEIE ZEDN 305,461 375,869
Non-controlling interests FE 122 I 1 e 2 7,630 220,310
313,091 596,179
Profit attributable to owners of the Company: Z<2 T # 5 A {5 FI5H :
Continuing Operations SE I EET 305,461 140,670
Discontinued Operations B ETS - 235,199
305,461 375,869
Total comprehensive income for the period BiAAR & Wz B 5E 313,091 596,179
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Interim Condensed Consolidated Statement of Comprehensive Income (Continued)
FEIRSEA & fHAR & Wk (B)

Unaudited
KRB
Six months ended 30 June
BZE6H30HLL~EA
2025 2024
2025 £ 2024 F
Note RMB’000 RMB'000
5 ARBTRT ARETT
(Restated)
(#=E351)
Total comprehensive income attributableto: BT A LG4RS NESHEEE -
Owners of the Company VIN/NEIET DN 305,461 375,869
Non-controlling interests el M fE A 7,630 220,310
313,091 596,179
Total comprehensive income attributableto 22 F#A AEE &GS W
owners of the Company BE
Continuing Operations BB 305,461 140,670
Discontinued Operations JERF B XS - 235,199
305,461 375,869
Earnings per share for profit attributableto <2 T & A FE45 7B Y
owners of the Company (expressed in RMB BREF (UEBRAR%ET
per share) HR)
Basic AR 11
Continuing Operations STt 0.21 0.10
Included Discontinued Operations ERREIERE RS ER 0.21 0.26
Diluted e 11
Continuing Operations SRS E TS 0.21 0.10
Included Discontinued Operations EBEIEFELEER 0.21 0.26

The above interim condensed consolidated statement of comprehensive
income should be read in conjunction with the accompanying notes.

B

bt h HRRGBR & B4R & ek 3} FE B RE BT B S — O 5D
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET
FHEHEHEERER

Unaudited Audited
RECEX AR
30 June 31 December
2025 2024
2025 F 2024 FF
6 H30H 12H31H
Note RMB’000 RMB'000
M5 ARBTRT AREBTT
ASSETS BE
Non-current assets FREEE
Property, plant and equipment M - BERFE 14 276,142 302,158
Investment properties "EYHE 14 4,852,801 4,863,369
Right-of-use assets FREEE 15 66,142 69,380
Intangible assets B EE 14 187,840 200,998
Investments in joint ventures NEETENEE 13(a) 807 619
Investments in associates REE QA RINIRE 13(b) 41,924 41,763
Finance lease receivables R ETH & W FRIE 10,258 9,725
Deferred income tax assets BEFTIS B E 99,464 105,533
Financial assets at amortised cost REHEK AT ENSRMEE 18 199,026 =
Financial assets at fair value through profitor loss AR (B = B E & A
BaemEE 19 1,197 1,222
5,735,601 5,594,767
Current assets REBEE
Inventories EAS 36,651 71,221
Contract assets and contract acquisition costs EREENMIEEHHKA 31,473 34,909
Properties under development R 16(a) 424,613 520,252
Completed properties held for sale BRITHEYE 16(b) 417,278 198,315
Trade and other receivables B 5 & E A WA 17 1,854,928 2,089,561
Prepaid taxes A FLIE 110,650 112,533
Financial assets at fair value through profitor loss AR (B2 B EE B A
ERmerEE 19 172,359 -
Restricted cash XREIRE 20 42,190 68,989
Term deposits with initial terms over three months  FREZIEIE & =& A A £
EHFR 20 40,259 —
Cash and cash equivalents HekReEEY 20 625,973 1,033,953
3,756,374 4,129,733
Total assets BEE 9,491,975 9,724,500
EQUITY E#E
Equity attributable to the owners ARATEE AELER
of the Company
Share capital and premium BN w8 21 2,386,616 2,742,629
Other reserves H At f# 22 220,408 221,868
Retained earnings RE &R 22 2,237,721 1,932,260
4,844,745 4,896,757
Non-controlling interests FEVE Il 1 R A 134,192 184,689
Total equity A 4,978,937 5,081,446
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Interim Condensed Consolidated Balance Sheet (Continued)
FHISRR A HEERBR (B)

Unaudited Audited
RIBERZ L%
30 June 31 December
2025 2024
2025 F 2024 4F
6 H30H 12A31H
Note RMB’000 RMB'000
M aE ARETR ARETT
LIABILITIES =L
Non-current liabilities ERBERF
Bank and other borrowings SRAT R E At &K 24 - 586,580
Lease liabilities HEAE 15 197,935 179,801
Deferred income tax liabilities RIEFTSHAE 174,068 167,113
372,003 933,494
Current liabilities REEE
Bank and other borrowings 8R1T M Ab X 24 - 48,803
Lease liabilities HEAE 15 18,861 18488
Contract liabilities EHaE 1,123,937 875,106
Other financial liabilities under supplier finance HETRELZHETHMEREE
arrangement 25 37,547 =
Trade and other payables B NHEHMENFRIE 26 2,685,373 2,475,933
Current income tax liabilities BIEAFTE i A E 275,317 291,230
4,141,035 3,709,560
Total liabilities EEHEE 4,513,038 4,643,054
Total equity and liabilities EakaEEHE 9,491,975 9,724,500

The above interim condensed consolidated balance sheet should be read in

conjunction with the accompanying notes.

Approved by the Board of Directors on 27 August 2025 and were signed on its

behalf.

Hao Hengle
B S L4
Director

EF

bR EA AR A B A R AR BB —

BIE -

MR2025F8 A7 BEEeRREBHE o

Liu Min
28

Director

EFE

ENBEZREMRDT 2025 F HRE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FTHEHS R R

Unaudited
AEER
Attributable to owners of the Company
ARAHEE ARE
Share Non-
capitaland Other Retained controlling Total
premium reserves earnings Total interests equity
FERRIM
REREE Atk REERH @t B ERER
RMB000 RMB000 RMB000 RMB000 RMB000 RMB'000
ARETT AREBTR ARETR ARETR ARBTR ARETR
Balance at 1 January 2024 12024 F 1 A1 AMERR 5150983 4,126,269 16,032,062 25309314 24809433 50,118,747
Comprehensive Income ek
Profit for the period i Tapilped - - 375,869 375,869 220310 59,179
Total comprehensive income for the BZ20245 6 A30 A LM
period ended 30 June 2024 GRKEER - - 375869 375869 20310 596,179
Transactions with owners in their BREANHERAS#
capacity as owners: ETHRS
Employee share scheme VO HE
— Value of employee services received —BEGESRBER - (1811) - (1811) - (1811)
Disposal of equity interests in subsidiaries TR L ER B AR
without change of control AR - 4950 - 4950 - 4950
Dividends payable to shareholders P ELE (470489) - - (470489) - (470489)
Dividends paid and payable to BN REMEEHIEEERE
non-controlling interests - - - - (1,075409)  (1,075409)
Capital injections from non-controlling interests  JERR M 251 & = = - - 12,061 12,061
Acquisition of equity interests in RFER MR BN B AR
subsidiaries from non-controlling &
interests = (18.89%6) = (18,896) (737,244) (756,140)
Redemption of perpetual capital securities ERXEERES - - - - (1280000 (1,280,000)
Total transactions with owners BREANETNRHER (470489) (15757) - (486246) (3080590  (3566838)
Balance at 30 June 2024 1820245 6 A 30 B H 464 4680494 4110512 16,407,931 25,198937 21,949,151 47,148,088
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Interim Condensed Consolidated Statement of Changes in Equity (Continued)

N/ yEy
as YK ()

IR & OF R

Unaudited
AEEY
Attributable to owners of the Company
RAEHEE AR
Share Non-
capital and Other Retained controlling Total
premium reserves earnings Total interests equity
FRm
RaRaE  HitRE  REERF @t B ERAR
Note RMB'000 RMB'000 RMB’000 RMB'000 RMB'000 RMB'000
Wi ARBTR AR®TR ARETRT ARETR ARBTR ARETR
Balance at 1 January 2025 12025F 1 A 1AM &R 2,742,629 221,868 1,932,260 4,896,757 184,689 5,081,446
Comprehensive Income ek
Profitfor the period i Tapilped - - 305,461 305,461 7,630 313,091
Total comprehensive income BZ20255 6 A30 A LLERM
fortheperiodended 30June 2025  HAKZAH - - 305,461 305,461 7,630 313,01
Transactions with owners in their BREANHERAS#
capacity as owners: ETNRS
Employee share scheme EERMHEE
—Value of employee services received ~ — BB EEREER 3 - 299 - 299 - 299
Dividends payable to shareholders P ELE 21 (356,013) - - (356,013) - (356,013)
Acquisition of equity interests in RFEE MR BB AR
subsidiaries from non-controlling HiE
interests 30 - (1,759) - (1,759) (58,127) (59,886)
Total transactions with owners BREANETNR 588 (356,013) (1,460) - (357473)  (58127)  (415600)
Balance at 30 June 2025 1820255 6 A 30 B f 484 2,386,616 220,408 2,237,721 4,844,745 134192 4,978,937

The above interim condensed consolidated statement of changes in equity
should be read in conjunction with the accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FTHEHSHEREERER

Unaudited
KRB
Six months ended 30 June
BZE6H30HLLAEA
2025 2024
2025 £ 2024 FF
RMB’000 RMB'000
ARBTRT ARETT
Cash flows from operating activities RETHHNRERE
Cash generated from/(used in) operations REmB /(TR RS 541,164 (1,527,487)
Income tax paid Ef ST (95,732) (1522,218)
Interest paid EARF A (2,146) (804,177)
Net cash generated from/(used in) operating RETBME (A RLEE
activities 443,286 (3,853,882)
Cash flows from investing activities REFHNRERE
Net cash inflow from acquisition of subsidiaries WS B A Al M IR M AE R 1,857 -
Purchases of property, plant and equipment BEWE  BER&E (19,184) (66,195)
Purchases of intangible assets HEETLEE (6,269) (39,833)
Investments in joint ventures REEEENKRE - (490)
Investments in associates B &R RINIRE - (4,479)
Dividends received from joint ventures and associates Ba &% REEE A E R AR B - 11,700
Funds provided to joint ventures and associates G e VNS
RHES (62) (1,166,989)
Repayment of funds from joint ventures and associates ~ WE A& DX R ENGINE S 1,232 1,125,295
Proceeds from collection of loans from third parties WEE = 5 BE RS 58 204,312 =
Increase in term deposits with initial terms over REZEHB A=A AT EF
three months FRIEIN (40,259) =
Proceeds from disposal of property, plant and equipment, HE¥Z « BE Mk&E « KEWHE
investment properties, intangible assets and ML EENEBAYERN L
land use right for own-used properties 2 FAREFT 1S 58 5,127 111,558
Payments for financial assets at amortised cost REHERAFTENSRE ENK (199,900) =
Payments for financial assets at fair value through BENUATEFGTEBEZEHTA
profit or loss BarEmEENNR (2,299,359) (1,610,273)
Proceeds from disposal of financial assets at fair value HEANATFEAFZEHEEFHTA
through profit or loss BurEmEERSHKIE 2,128,397 1,594,806
Interest received 2 HH A 11,732 94,010
Net cash (used in)/generated from BEEE (FTR) FBRE3E
investing activities (212,376) 49,110
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Interim Condensed Consolidated Statement of Cash Flows (Continued)

HHIFRAEHRERER (B)

Unaudited
REEX
Six months ended 30 June
BZE6H30HLL~EA
2025 2024
2025 £ 2024 F
RMB’000 RMB'000
ARBTRT ARETT
Cash flows from financing activities RMETHNRERE
Capital injections from non-controlling interests 3H Il 14 A A /E & - 12,061
Payment for redemption of perpetual capital securities [B] 5k 48 & A8 FH K 15K - (1,280,000)
Payments for acquisition of additional interests HQE%WJ% Tr‘i‘ﬁﬂ\% 7 B 5K
in subsidiaries (483) -
Proceeds from disposal of interests in subsidiaries TR E TSl HEWBA
without loss of control IR #E P18 7 IR - 4,950
Proceeds from bank and other borrowings R1T R H MBS RTS8 = 20,743,530
Repayments of bank and other borrowings EERITREMER (635,383) (22,911,649)
Proceeds from issue of corporate bonds BIIRRMEHFBRIA - 4,127,464
Repayment of corporate bonds EEAA %%" - (2,950,000)
Principal elements of lease payments AN N (2,496) (10,788)
Dividends paid to non-controlling interests A FE% il |$T%i§n o) ds - (59,908)
Net cash used in financing activities RMEETBFARS TR (638,362) (2,324,340)
Net decrease in cash and cash equivalents ReRBESEEYRDFE (407,452) (6,129,112)
Cash and cash equivalents at the beginning of the period  Ei¥IRIIR & RIREHEY 1,033,953 17,553,071
Exchange losses on cash and cash equivalents Re kRS FEWMERL
E1E (528) (11,790)
Cash and cash equivalents at end of the period HANESRESEEY 625,973 11,412,169

The above interim condensed consolidated statement of cash flows should be

read in conjunction with the accompanying notes.

At b R B & 6F 3R & R 8 5% e B A P Y A — 6
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NOTES TO THE INTERIM FINANCIAL INFORMATION

1 5A B 5 B BB AR

40

General information

The Company was incorporated in the Cayman Islands on 29 November
2017 as an exempted company with limited liability under the
Companies Law (Cap. 22, Law 3 of 1961 as consolidated and revised)
of the Cayman Islands. The address of the Company’s registered office
is Walkers Corporate Limited, 190 Elgin Avenue, George Town, Grand
Cayman KY1-9008, Cayman Islands.

The Company is an investment holding company and its shares were
listed on the Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 11 October 2018 (the “Listing”).

The ultimate holding company of the Company is Midea Development
Holding (BVI) Limited (“Midea Development (BVI)"), and the ultimate
controlling parties of the Company are Mr. He Xiangjian ({a] = {&, "Mr.
He") and Ms. Lu Deyan ({23, “Ms. Lu’) (the “Ultimate Controlling
Parties’).

In 2024, the Company and its subsidiaries (the “Group”) underwent
a reorganisation of its property development and sales business held
by Midea Construction (BVI) Limited (the “PrivateCo”) which primarily
comprised residential property development projects. Pursuant to this
reorganisation, the Group distributed by way of the distribution in specie
the shares of the PrivateCo to the shareholders of the Company based
on their shareholding percentage in the Company (the “Distribution in
Specie”).

The Distribution in Specie by the Company was recognised at the
carrying amount of the net assets of the PrivateCo as the directors of the
Company considered that PrivateCo was ultimately under the control of
the same parties before and after the distribution. The distribution was
completed on 22 October 2024. After the completion of the distribution,
the Group is principally engaged in providing property management
services, operation services for commercial properties and industrial
parks as well as the sale of such properties and facilities, real estate
technology business and project management services business in
the People’s Republic of China (the “PRC"). The comparative figure of
the PrivateCo for the period from 1 January 2024 to 30 June 2024 was
restated and presented as discontinued operations in the condensed
consolidated statement of comprehensive income. Details of the
Discontinued Operations are set out in note 27 to the consolidated
financial statements.

This interim financial information for the six months ended 30 June
2025 (the “Interim Financial Information”) is presented in Renminbi
("RMB’"), unless otherwise stated, and was approved by the Board of
Directors of the Company (the “Board”) for issue on 27 August 2025.
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Notes to the Interim Financial Information (Continued)

Basis of presentation and preparation

The Interim Financial Information has been prepared in accordance with
the Hong Kong Accounting Standard (‘“HKAS") 34, ‘Interim financial
reporting’. The Interim Financial Information does not include all the
notes normally included in an annual financial report. Accordingly, the
Interim Financial Information is to be read in conjunction with the annual
consolidated financial statements of the Company for the year ended
31 December 2024 (the “2024 Financial Statements’), which have
been prepared in accordance with the Hong Kong Financial Reporting
Standards ("HKFRS") and the disclosure requirements of the Hong Kong
Companies Ordinance, and any public announcements made by the
Company during the interim reporting period.

Going concern basis

As at 30 June 2025, the Group's current liabilities exceeded its current
assets by RMB385 million mainly due to the Group repaid all its bank
borrowing with total principal amounts of approximately RMB635
million.

The directors of the Company have reviewed the Group's cash flow
projections, which cover a period of not less than twelve months from
30 June 2025. The directors of the Company are of the opinion that,
considering the anticipated cash flows generated from the Group's
operations and the proceeds from redemption of investment in August
2025, the Group will have sufficient working capital to meet its financial
obligations as and when they fall due within the twelve months from
30 June 2025. Accordingly, the Interim Financial Information has been
prepared on a going concern basis.

Material accounting policies

Except as described below, the accounting policies applied
are consistent with those of the 2024 Financial Statements and
corresponding interim reporting period.

(a) New and amended standard adopted by the Group

The following new and amended standards and interpretations
are mandatory for the first time for the financial year beginning or
after 1 January 2025:

Amendments to HKAS 21 Lack of exchangeability

The adoption of these new and amended standards and
interpretations did not result in any significant impact on the
results and financial position of the Group.
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(Continued)
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Material accounting policies (Continued) 3
(b) New standards, amendments and interpretations
to existing standards have been issued but not yet
effective and have not been early adopted by the
Group.

(b)

EREREE

CHEMEMARER  BXAKEL
ARERANHFITEARERS
BRI ZERTARRZE -

Effective for
accounting periods
beginning on or after
R B8k 2 & B
ZETHBER

Amendment to HKFRS 9 and HKFRS 7
BB FHREERIZFE R R
BB HRELERIZE 79

MBTAEZHIBENGE

Classification and measurement of financial instruments

1 January 2026
202651 A1 H

1 January 2026

20261 A1 H

EEIES
Amendments to HKFRS Accounting Annual Improvements to HKFRS Accounting Standards

Standards — Volume 11
ERMBHmELER ST EANEBIIR FEMBRELERSFHELR

FENE —F 9\—%

HKFRS 18 Presentation and d|sc|osure in financial statements
BN mE LN 1855 mEk 2 25 RIKE
HKFRS 19 Subsidiaries without public accountability: disclosures

BBV BEHRELERE 195
Amendments to HKFRS 10 and HKAS 28

BAREMBREENE 105K

BB ER|ZF 2858
{ERT A

FAHRZHEEFFAANEE

Sale or contribution of assets between an investor and
its associate or joint venture

REEREBERNRNEELECHEENLE
SRAREEREBEANRIIEGECEZHE
ENHESHRA

1 January 2027
20271 H1H

1 January 2027
20271 A1 H
To be determined

fFE

The Group has already commenced an assessment of the impact
of these new or amended standards and interpretations, certain
of which are relevant to the Group's operations. According to the
preliminary assessment made by the Group, no material impact on
the financial performance and position of the Group in the current
or future reporting period and on foreseeable future transactions
is expected when they become effective, except for certain
presentation adjustment might be raised due to the adoption of
IFRS18.
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Notes to the Interim Financial Information (Continued)

Estimates

The preparation of Interim Financial Information requires management
to make judgments, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets
and liabilities, income and expense. Actual results may differ from these
estimates.

In preparing this Interim Financial Information, the significant judgments
made by management in applying the Group's accounting policies and
the key sources of estimation uncertainty were the same as those that
applied to the 2024 Financial Statements.

Financial risk management

5.1 Financial risk factors
The Group's activities expose it to a variety of financial risks: market
risk (including foreign exchange risk), credit risk and liquidity risk.

The Interim Financial Information does not include all financial risk
management information and disclosures required in the 2024
Financial Statements, and should be read in conjunction with the
2024 Financial Statements.

There have been no significant changes in the risk management
policies since 31 December 2024.
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Financial risk management (Continued)

nterim Financial Information (Continued)

5 M¥EREE(E)

5.2 Liquidity risk 52 REBELER
Management of the Group aims at maintaining sufficient cash and AEENEEEE B BEEMENR
cash equivalents or have available funding through proceeds from BN R R AR RS RRAE R 2 &Y
operating and through having available sources of financing. RekReEBYNHEERAAES -
The table below sets out the Group's financial liabilities by relevant TRIVNESEEAERBHAAEE
maturity grouping at each balance sheet date. The amounts ZEBIBE > ENERBE . T
disclosed in the table are the contractual undiscounted cash flows. BENSEREANBRERE -
Less than Between 1 Between 2 Over
lyear and2years and5 years 5 years Total
SIE 122% 285F BBsE Mgt
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTRE ARETR AR¥®TR ARE®TR ARETR
As at 30 June 2025 R2025F6 A30H
(Unaudited) (REER)
Trade and other payables BHREMENFIE
(excluding salaries payableand ~ (TBIEENTE R
other taxes payable) HibE7i1E) 2,415,862 - - - 2,415,862
Other financial liabilities under HEER A ZHE T
supplier finance arrangement Hit e pAE 37,547 - - - 37,547
Lease liabilities HERE 22,353 6,465 10,070 286,968 325,856
2,475,762 6,465 10,070 286,968 2,779,265
Financial guarantees I RR 383,710 - - - 383,710
Less than Between 1 Between 2 Over
Tyear  and 2 years and 5 years 5 years Total
PR1E 1826 2E5F BB F #Bst
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AREBTT ARETRT ARETT ARETT
As at 31 December 2024 M2024512A31H
(Audited) (BRE%K)
Bank and other borrowings 1T R E A A 65,170 21,212 62,547 716,728 865,657
Trade and other payables B 5 R EMERNFTE
(excluding salaries payable and ("BEEENIER
other taxes payable) HAfENHIR) 2,102,528 - = = 2,102,528
Lease liabilities HE&RE 19,641 6,247 12,980 168,135 207,003
2,187,339 27459 75,527 884,863 3,175,188
Financial guarantee IS HELR 250,590 - - - 250,590
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Notes to the Interim Financial Information (Continued)
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5 Financial risk management (Continued) 5 HERRERE(E)
5.3 Fair value estimation 53 AFEME
The table below analyses the Group's financial instruments carried TRIBBEETE R FENGERMF
at fair value as at 30 June 2025 and 31 December 2024, by level FIERMBASEBIR 2 $ﬁ$§u€<.
of the inputs to valuation techniques used to measure fair value. 72025 6 30 B K& 20244 12 A 31
Such inputs are categorised into three levels within a fair value EATEAENSRIA - ﬁ%@ﬁm?\
hierarchy as follows: HIBIEATESED BT =(EFR
Level 1: The fair value of financial instruments traded in E—H EERMEEENTE
active markets (such as publicly traded derivatives, and TEHMWMAREEMNITELAE
trading and available-for-sale securities) is based on quoted BEEFFRAIBHERS) A
market prices at the end of each of the reporting periods. FTEEZSHREHARNTZRE
These instruments are included in level 1. FIBR o ZET HAAE —#R o
Level 2: The fair value of financial instruments that are not EoRWERERMISZER
traded in an active market (for example, over-the-counter MEmTE (FlansiMTETE)
derivatives) is determined using valuation techniques which BWAFERBEERNEE
maximize the use of observable market data and rely as ZEHERNREM A ATHE
little as possible on entity-specific estimates. If all significant MBEEME D EKBEERBOR
inputs required to fair value an instrument are observable, ERFr st E -SRI AN
the instrument is included in level 2. ANFERMENRMEERBAR
—J%"bﬁﬁ%ﬁ)ﬁ CAlZEmI AT
AFEZ
Level 3: If one or more of the significant inputs is not based E=ERK W BRZEEAR
on observable market data, the instrument is included in AR A 3E E 5 ] 8 R 5
level 3. This is the case for unlisted equity securities. Tf‘:’ Az T A7 )\?ﬁ = i& ° JFEE
RAFEHRB I IE
Level 1 Level 2 Level 3 Total
F14R F21R E3 @t
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETIT AR®TT ARBTT
At 30 June 2025 R202556A30H
(Unaudited) (REER)
Financial assetsat FVPL AR (B2 B E&F)
STABENEREE 10,000 - 163,556 173,556
At31December2024 22024512 H31H
(Audited) (RER)
Financial assetsat FVPL ~ A AFEFE A HE
FAABENEREE - - 1,222 1,222
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Financial risk management (Continued) 5 HERRERE(E)
5.3 Fair value estimation (Continued) 5.3 DFEME (E)

(i)  There were no changes in valuation techniques during the (i) HiR - HERMmEEESE) -
period.

(ii) The Group’s finance department performs the valuations (i) ANEEZHBEBEARA GRS
of financial assets required for financial reporting purpose, B (BEFEIRAFE) ETE
including Level 3 fair values. The financial department MEEMEBE WBHBFAEER
reports directly to the executive directors. Discussions of WITEZER HNITES R
valuation results are held between the executive directors BEFIEGNE AR EEER
and the financial department at least once every six months, ELET R R EBAE
in line with the Group's interim and annual reporting dates. ZHERFEEREAEB B
The following table presents the changes in level 3 TR E DI E Z 2025 F X 2024 F 6
instruments for the six months ended 30 June 2025 and A30BIEANEAREIRTANE
2024; B :

Six months ended 30 June

BZ6H30H LKEA
2025 2024
2025 F 2024 4F
RMB’000 RMB'000
ARSTR AREBTET
(Unaudited) (Unaudited)
(REER) (REgEZR)
At January 1 R1HA1H 1,222 433,709
Additions NE 2,299,359 1610273
Fair value changes (note 8) N EES) (FizEs) 1,372 3,236
Disposals s (2,128,397) (1,594,806)
At June 30 7”6 H30H 173,556 452,412
(iii) Estimates for fair value of investment properties (iii) BEVYENAFEM

MIDEA REAL ESTATE HOLDING LIMITED

The Group assesses the fair value of its investment
properties based on valuations determined by independent
and professional qualified valuer Jones Lang LaSalle
Corporate Appraisal and Advisory Limited (“Jones Lang
LaSalle"). Significant judgment and assumptions are
required in assessing the fair value of the investment
properties.
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Notes to the Interim Financial Information (Continued)

Revenue and segment information from
continuing operations

The chief operating decision maker (“CODM") has been identified as the
executive directors, who reviews the Group’s internal reporting in order
to assess performance and allocate resources. The executive directors
have determined the operating segments based on these reports.

The executive directors assess the performance of the Group organised
into four business segments as follows:

Property management services business;
Asset operation business;

Real estate technology business; and
Project management services business.

The executive directors assess the performance of the operating
segments based on a measure of operating profit. This measurement
basis excludes financial costs and share of results of associates and joint
ventures from the operating segments. Other information provided,
except as noted below, to the executive directors is measured in a
manner consistent with that in the consolidated financial statements. At
the Group level no information regarding segment assets and segment
liabilities is provided to the executive directors.

Sales between segments are carried out on terms agreed upon by the
respective parties. The revenue from external parties reported to the
executive directors is measured in a manner consistent with that in the
consolidated statement of comprehensive income.

R A5 B R M RE (A8
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Notes to the Interim Financial Information (Continued)
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6 Revenue and segment information from 6. FHEKEXEBNBRAR D EER
continuing operations (Continued) (#&)
The segment information was as follows: DEERAT

Six months ended 30 June 2025 (Unaudited)
2202556 A30 A LA A (REEH)

Property Project

management Asset Realestate management

services operation technology services
business business business business Others Group

ME R EEEE BitE BRRYE
% % NEER £% Hitr rEH
Continuing Operations RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
BESEER ARETT ARETR AR¥Tz AR®Tr AR%Tr ARET:R
Revenue from contracts with customers EZFH&KAKA 935,658 100,114 288,522 505,212 - 1,829,506
Recognised over time TE-BEENER 887,613 78,669 182,532 505,212 - 1,654,026
Recognised at a point in time RE—BERER 48,045 21,445 105,990 - - 175,480
Revenue from lease HEMBUA 5,397 175,564 - - - 180,961
Rental income AEWA 5,397 175,564 - - - 180,961
Total segment revenue e ONCES 941,055 275,678 288,522 505,212 - 2,010,467
Less: inter-segment revenue W ABEEA (11,063) (744) (1,556) (515) - (13,878)
Revenue (from external customers) KA (CRENPEF) 929,992 274,934 286,966 504,697 - 1,996,589
Operating profit/(loss) merm/ (8 145,879 101,439 (8,488) 161,818 (4,838) 395,810

Six months ended 30 June 2024 (Unaudited)
HE204%F6A30B 1A (REEZ)

Property Project

management Asset Realestate  management

services operation technology services
business business business business Others Group

NERS BEER BiE FERS%
*% #% BRER % At A5HE
RMBI000 RMBOO0 RMBO00 RMB000 RMBI000 RMBI000
ARETT ARETT ARETR AR%ETT ARETT ARETR
Continuing Operations (Restated) (Restated) (Restated) (Restated) (Restated) (Restated)
BEEEER (mE3)) (1 =5) (B &5) (& =5) (B =5)) (1 =5)
Revenue from contracts with customers B&EFHE 4 KA 856,274 93,845 321,155 - = 1,271,274
Recognised over time E-BERAER 817,330 83323 204,739 - - 1,105,392
Recognised at a point in time RE-RHEA 38944 10522 116416 - - 165,882
Revenue from lease REMBUA 4940 149,046 - - - 153,986
Rental income EEWA 4,940 149,046 - - - 153,986
Total segment revenue LELONE: 861214 242891 321,155 - - 1,425,260
Less: inter-segment revenue B A BERA (5633) (1482) (5116) - - (12.231)
Revenue (from external customers) WA (REHHEF) 855,581 241409 316039 - - 1413029
Operating profit/(loss) merE/ (F8R) 168187 84277 (46,485) - 28122 234,101
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Notes to the Interim Financial Information (Continued)
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6 Revenue and segment information from 6. FELKEEBRNKU AR BESR
continuing operations (Continued) (#&)
(a) Analysis of revenue by category (a) REREDHWADH
Unaudited
REEXK
Six months ended 30 June
BZE6H30HLLAEA
2025 2024
2025 £ 2024
RMB’000 RMB'000
ARSTRT AREBTT
(Restated)
(#E51)
Property management services business Y& AR TS %75 929,992 855,581
Asset operation business BEBEEY 274,934 241,409
Real estate technology business B HE B 3 TS 286,966 316,039
Project management services business 7 25 AR 755 3 75 504,697 =
1,996,589 1,413,029
(b) Information about major customers (b) ERAETEEZEFNER
The Group's revenue derived from major customers, which AEBERBEEZERF (EBMEARE
individually contributed 10% or more of the Group’s was as BUIA10% A £) AR -
follows:
Unaudited
REERK
Six months
ended 30 June
BZ6H30H
1E75{E B
2025
2025 F
RMB’000
AR¥ET T
The PrivateCo and its subsidiaries FAARFRIREHEBA A 775,099

EHNBXZRERAT 2025 H3kE 49



M HA

7

50

MHE R ()

(Continued)

Expenses by nature from continuing operations 7 ;&ﬁﬁﬂ PTHHERSEELNE
Expenses included in cost of sales, selling and marketing expenses and PIABENA - $HE K& HHAZ AT
administrative expenses were analysed as follows: XA HTET
Unaudited
RECEZ
Six months ended 30 June
BZ6HA30HLLA~EA
2025 2024
2025 £ 20245
RMB’000 RMB'000
ARBTRT ARETT
(Restated)
(geE7)
Employee benefit expenses EERARAX 722,305 478,899
Cleaning expenses and greening gardening BRRAZ RFEBEEREZ
expenses 155,366 144,875
Security expenses REHZ 107,617 79,159
Manufacturing cost BUERA 105,015 89,823
Cost of sales of goods P B AR 51,539 22,609
Installation cost ZERAR 51,056 40,304
Utilities KEE 49,253 48,959
Community maintenance fee ttEEEE 45,976 45,282
Depreciation and amortisation e K 43,412 17,697
Write-downs of property, plant and equipment, ¥ % - EMEE  BERIHS
completed properties held for sale and I EYZEAE 5
inventories 39,607 -
Marketing and advertising expenses EHHREERY 31,088 20,624
Cost of property development and sales — MERERIEEKE — BERER
including construction cost, land cost, B« ZHIAAR - B AR FE
capitalised interest expenses 53 28,693 20,367
Taxes and surcharges FiIE KM N 26,338 19,775
Travelling and entertainment expenses EIRNMBERX 23,864 11,895
Professional service and consulting fees BERBRBAER 12,447 3,818
Office expenses NN 4,360 3,909
Design service fee R ARTS E A 1,996 22,920
Others H A, 88,008 59,258
Total et 1,587,940 1,130,173

MIDEA REAL ESTATE HOLDING LIMITED
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Notes to the Interim Financial Information (Continued)

8 Otherincome and gains — net from continuing

R B 75 & LB R (48

8 FHELEZBNEMBRARKS

operations — B
Unaudited
REEXK
Six months ended 30 June
BZE6H30RLLAEA
2025 2024
2025 F 2024 F
RMB’000 RMB'000
ARBTRT AREBTET
(Restated)
($&E5)
Other income Hi g A
Government subsidy income B 78 B A 7,499 1,016
Compensation income B ERA 1,856 963
9,355 1,979
Other gains — net Hib sz — FEE
Realised and unrealised gains on financial NAFEF=ZEHETABRN
assets at fair value through profit or loss TREECE SRR ARER Y 1,372 =
Losses arising from changes in fair value of KEYMHERNTFEEBEENERE
investment properties (note 14) (FF5E14) (3,837) (2,733)
Losses on disposal of property, plant HEWE - BERZHEER
and equipment (44) (174)
Net foreign exchange gains b 5 a5 R 2,718 27,956
Others Hftb 3,874 1,587
4,083 26,636
Other income and gains — net Hg ARz — F5E 13,438 28,615
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Notes to the Interim Financial Information (Continued)
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9  Finance income/(costs) — net from continuing 9 FHERKEEXRNBBWE (K

operations r)— FHE
Unaudited
PN <E3A
Six months ended 30 June
BZ6H30HIEAEA
2025 2024
2025 F 2024 £
RMB’000 RMB'000
AR® T ARET T
(Restated)
(&&E7)
Finance costs A& A
— Interest expenses — FERX
— Bank and other borrowings — RIT R EAMEK (4,704) (86,717)
— Lease liabilities —HEamE (607) (3,389)
(5,311) (90,106)
Less: Y
— Capitalised interest — BRMEF B 5,210 28,635
(101) (61,471)
Finance income B 7 Uk 2
— Interest income — FEM A 11,732 28,333
Finance income/(costs) — net B s es (AR ) — B 58 11,631 (33,138)
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Notes to the Interim Financial Information (Continued)

10 Income tax expenses from continuing operations

R B 75 & LB R (48

10 FEKEXBNAEHAX

Unaudited
REEZ
Six months ended 30 June
BZE6H30RLAEA
2025 2024
2025 F 2024 F
RMB’000 RMB'000
ARSI ARKTE
(Restated)
(#&E5)
Current income tax BV ERFR 15 7%
— Corporate income tax — XS 79,038 67,598
— PRC land appreciation tax — Bt IR (E R 2,637 17,823
81,675 85,421
Deferred income tax RREFT ISR
— Corporate income tax — G 13,024 27,112)
13,024 (27,112)
94,699 58,309
Note: Bt 5
@) Hong Kong profits tax has been provided at the rate of 16.5% on the estimated (@) BEENEHBEANEEE BN E QR E ER
assessable profits of the Group’s subsidiaries in Hong Kong. T F 1% 16.5% KO Bt R B AF o
(b) The general corporate income tax rate in PRC is 25%. Certain subsidiaries of the (b) R ERTS R A TR E 5% M - FrERAR
Group in the PRC are either supported by Western Development Strategy or qualified = [ B 8 R ) = R P B K B B BUR Sk
as “High and New Technology Enterprise” and thus subject to a preferential income & [=E A2 | SR E m@E AR 15% H EBF = -
tax rate of 15%.
(© PRC land appreciation tax is levied at progressive rates ranging from 30% to 60% on © rh B b 18 (4 32 - b 18 B8 30% = 60% K 23
the appreciation of land value, being the proceeds of sales property development MEFE  HEEAMERZERBEEMERER
and sales less deductible expenditures including cost of land use rights and all TR ARFAEMEREERSI R
property development expenditures. X e
) Withholding income tax is provided on the dividends distributed and to be (d) SR OIBEAEBFENBARE DK

distributed by the PRC subsidiaries of the Group. As at 30 June 2025, the retained
earnings of the Group’s PRC subsidiaries not yet remitted to holding companies
incorporated outside the PRC, for which no deferred income tax liability had been
provided, were approximately RMB1,025,680,000. Such earnings are expected to
be retained by the PRC subsidiaries for reinvestment purposes and would not be
remitted to their overseas holding companies in the foreseeable future based on
management’s best estimates of the Group's overseas funding requirements.

K5 Tk 8 AR BB o 2202566 A30 R » ANk
& A BB R R R A BRSNS Y
FERR A BRI IR EE BRI 4D 23 A R 5 1,025,680,000 7T
WETREEHSHEE BEEEBEASE
BINE S B RMBERDE - BRZEAEFEHF
BB ARRBERBRERAS  MASRAEK
REEHFGIMNERAF] ©
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Notes to the Interim Financial Information (Continued)
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11 Earnings per share 11 SRER
(a) Basic (@ EZX
Basic earnings per share is calculated by dividing the profit SRERNBF IR D EHES AEG
attributable to owners of the Company by the weighted average AMEBR AR B 217 S i 15
number of ordinary shares in issue during the period. HErHE -
Unaudited
REEZ
Six months ended 30 June
BZ6H30RLLAEA
2025 2024
2025 F 2024
(Restated)
(FE751)
From continuing operations attributable REARRREBERFFEA
to the ordinary equity holders JEAR R B AL & 75
of the Company 0.21 0.10
From discontinued operations attributable KEARRREBERTFEA
to the ordinary equity holders FEMGFERFBCE ETS
of the Company - 0.16
Total basic earnings per share attributable RArRIERAERFTAA
to the ordinary equity holders JE(R EBRREAR BN EE
of the Company 0.21 0.26
(b) Diluted (b) #E
Diluted earnings per share are calculated by adjusting the BEREERANTERFREEITEINR
weighted average number of shares outstanding to assume ke BARBR ST B B
conversion of all dilutive potential shares. BRI METE -
The Group has one category of potential ordinary shares for the HE2025F6 A30H IEANEA  N&E
six months ended 30 June 2025, which was the share options as E—HEBEREEZBKR  AEBERE (D
mentioned in note 23. B 5 23 Frat) ©
A calculation was done to determine the number of shares that BER W ARITE 2 B AR I 8 R B
could have been acquired at fair value (determined as the average HEEREEELHTE  BERERA
market price of the Company’s shares during the period) based FE(UABRAARARRMDZ TS
on the monetary value of the subscription rights attached to MEERETE) BANKGEE - XA
outstanding share options. The number of shares calculated as FEEHMRMDEE BRERITEBRK
above was compared with the number of shares that would have EMEREEITHROB B EITHER
been issued assuming the exercise of the share options. The effect MR BERE ZTEERR2025F6
of share options was anti-dilutive because the exercise price of the 30HERARRIRG 2 THBER
share options was higher than the market price of the Company’s I B P e B B S R -
shares as at 30 June 2025.
Hence the diluted earnings per share was equal to the basic Eit - SREERTNEGRERNAF
earnings per share. EE
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R B 75 & LB R (48

12 Dividends 12 RE
On 27 August 2025, the Board has declared the payment of an interim R2025F8A27H EEEEMBE AR A
dividend of HK$0.15 per share for the six months ended 30 June 2025 % 17 3% 18 B8R IR {5 & = 20259 6 30 B 1E X
out of the share premium account of the Company (six months ended &l A &9+ HARR B & %0157 7T (B = 2024
30 June 2024: nil). The interim dividend declared after the end of the 6 H30BIEREA - &) HRmEHAREES
reporting period has not been recognised as a liability at the end of the KA R ERRR S AR E BARER R AE -

reporting period.

13 Investments accounted for using the equity 13 UERZEZARNEKRE
method
(@) Investments in joint ventures (@ REELENRE
The movement of investments in joint ventures are as follows: RELEEENREZHNAT :
Unaudited
RBEX
Six months ended 30 June
BZ6H30HLA<EA
2025 2024
2025 F 20245
RMB’000 RMB'000
ARETRT AREKTET
AtJanuary 1 m1A1H 619 12,221,842
Additions = - 8216
Dividends received or receivable B & 1D 3 Sk E IR
from joint ventures BEPENRE - (439,908)
Share of results DIEFRE 188 745,510
At June 30 "6 HA30H 807 12,535,660
As at 30 June 2025 and 31 December 2024, there were no 720259 6 A30H &2024%F 12 A 31
significant commitments and contingencies relating to the H WESHEASEMBEEEDFERE
Group's interests in the joint ventures. R EARAGE M AEIE o
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13 Investments accounted for using the equity 13 URBRZEARNERE (B)
method (Continued)
(b) Investments in associates (b) REtEARNERE
The movement of investments in associates are as follows: REtE AR EZEFHIAT
Unaudited
REEEX
Six months ended 30 June
BZ6H30HL~<EA
2025 2024
2025 F 2024 4F
RMB’000 RMB'000
ARE TR ARET T
AtJanuary 1 R1A18 41,763 11,525,105
Additions NE - 154,954
Disposals e = (239,000)
Dividends received or receivable B Bt & 2 AU E sk
from associates JE LS HS & R B A AR B - (11,700)
Share of results DR FEE 161 220,743
At June 30 "ne6H30H 41,924 11,650,102
As at 30 June 2025 and 31 December 2024, there were no 72025 6 A30H K&2024F 12 A 31
significant contingencies relating to the Group’s interests in the H - WEBEASEREEE QG
associates. R EAKAEIE -
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14 Property, plant and equipment, investment

14 VX BERRE REVER

properties and intangible assets BEEE
Unaudited
RIEEX
Property,
plant and Investment Intangible
equipment properties assets
M - BE
RMB'000 RMB'000

ARBTT ARBTET
Six months ended 30 June 2024 EZ=2024%F6 A30H LA A
At January 1 M1B1A 1,090,198 6,199,032 257,158
Additions NS 191,810 99,148 11,032
Fair value changes NEEES - (64,133) -
Disposals == (100,725) (90,700) (967)
Depreciation e (64,793) - (11,595)
At June 30 A6 H30H 1,116,490 6,143,347 255,628
Six months ended 30 June 2025 B E2025%F6 A30H L<EA
At January 1 M1A1H 302,158 4,863,369 200,998
Additions NE 19,184 7,694 6,269
Fair value changes REEES) = (3,837) =
Disposals s (5,171) (14,425) =
Depreciation e (20,714) - (19,427)
Impairment loss WEEE (19,315) = =
At June 30 R6H30H 276,142 4,852,801 187,840
Investment properties REWE

There were no changes to the valuation techniques during the period.

The Group's policy is to recognise transfers into and transfers out
of fair value hierarchy levels as of the date of the event or change
in circumstances that caused the transfer. At 30 June 2025 and 31
December 2024, the Group had only level 3 investment properties.

AP - R -

AEENBRARSIHERNSHHER
EHEARRATEERZ2ENE AR
B o 72202596 A 30 H & 20244 12 A 31
B A&EEEEE=-FZEME -
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15 Lease 15 #HE
() Amounts recognised in the condensed i) AEPHEHEEEBERTIER
consolidated balance sheet H&EE
As at As at
30 June 31 December
2025 2024
A 2025 £ R 2024 F
6 A30H 12A31H
RMB’000 RMB’000
ARETRT ARBETT
(Unaudited) (Audited)
(REEZ) (BEZ%)
Right-of-use assets ERAEEE
Right-of-use for land s R 47,049 47,589
Properties S 19,093 21,784
Others Eft - 7
Total right-of-use assets BEREEE 66,142 69,380
Lease liabilities HEAEE
Current ik 18,861 18,488
Non-current JEmED 197,935 179,801
Total lease liabilities HEEEHEE 216,796 198,289

58

(ii) Amounts recognised in the condensed
consolidated statement of comprehensive income

The consolidated statement of comprehensive income shows the

(i) AEAEHEERERFTER

B & 8

v
B HERE

WHERIIRTERBEER

following amounts relating to leases: B
Unaudited
REEX
Six months ended 30 June
BZE6H30RLAEA
2025 2024
2025 F 2024 5
RMB’000 RMB'000
AR¥BTRT AR%TT
Depreciation of right-of-use assets FERAEEENRE
Right-of-use for land o+ Hb {5k A 540 7,737
Properties LS 2,712 3,871
Motor vehicle &) B - 590
Others HAt, 19 58
3,271 12,256
Interest expense FEMX 607 3,552
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16 Properties under development and Completed

properties held for sale
(a) Properties under development

R B 75 & LB R (48

16 EEVERCRIFEYH
(a) ERWE

As at As at
30 June 31 December
2025 2024
R 2025 F P 2024 FF
6 A30H 12H31H
RMB’000 RMB'000
ARBTRT ARETT
(Unaudited) (Audited)
(REEZ) (FEEZ)
Properties under development expected to be T8 B %38 T M) FE ¥ % -
completed:
— Within normal operating cycle included — EEEEERBRANIIE
under current assets e & E 424,613 520,252
424,613 520,252
Properties under development comprise: TERYFEBIE
— Construction costs — ERKA 97,572 123,701
— Land use rights — b {E A 307,914 363,172
— Capitalised interest expenses — BAREFBERAL 19,127 33,379
424,613 520,252
Less: write-down R+ AR - =
424,613 520,252

Properties under development were all located in the PRC.

The amounts of RMB171,602,000 as at 30 June 2025 under normal
operating cycle classified as current assets were expected to be

completed and delivered beyond one year.

The capitalisation rates of general borrowings were 3.37% per
annum for the six months ended 30 June 2025 (six months ended

30 June 2024: 4.60% per annum).

EEMEAMRTE -

2025496 A308 © A K ¥ 171,602,000
TTEEREERARNSEARDEE
A — F R B R AT o

HZE2025F6 A308 1L/~ A& — /&

ERE RN R AT F337% (B & 2024
Fe6HA30HIEANER : F460%) ©
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16 EEVERERIFENSE (FH)

16 Properties under development and Completed
properties held for sale (Continued)

(b) Completed properties held for sale (b) ERITFEYXE
As at As at
30June 31 December
2025 2024
2025 F R 2024
6H30H 12H31H
RMB’000 RMB'000
ARBTRT ARETT
(Unaudited) (Audited)
(REER) (R EZ)
Completed properties held for sale ERTHFEEYE 432,798 198,315
Less: write-down Rt AR (15,520) =
417,278 198,315

ERTHEMERHUNFHHE -

17 ESRHMERKRFIE

The completed properties held for sale were all located in the PRC.

17 Trade and other receivables

As at As at
30June 31 December
2025 2024
#2025 F 7 2024 &
6 A30H 12H31H
RMB’000 RMB'000
AR¥T ARET T
(Unaudited) (Audited)
(REEER) (e EZ)

Included in current assets: STARBEE :
Trade receivables — net (note (a)) 2 5 e IE — 5E (i3 @) 1,282,590 1,346,276
Other receivables — net (note (b)) E b sE — A (M aE D) 463,177 633,749
Other prepayments H b T8 5 IE 109,161 109,536
1,854,928 2,089,561
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17 Trade and other receivables (Continued)

(a)

Notes to the Interim Financial Information (Continued)

R B 75 & LB R (48

17 ESRHEMEWRFE (&)

Details of trade receivables are as follows: (a) EZEWREFHBUT :

As at As at

30 June 31 December

2025 2024

A 2025 £ A 2024 5

6 A30H 12HA31H

RMB’000 RMB'000

AR¥ T ARET T

(Unaudited) (Audited)

(REERZ) (BE%)

Trade receivables — related parties B 5 EWGRIE — Bt 470,854 534,965
Trade receivables — third parties BoSRWHIAE —F=7 959,502 942,483
1,430,356 1,477,448
Less: allowance for impairment OB E R (147,766) (131,172)
Trade receivables — net B 5 W FRIE — FE 1,282,590 1,346,276

Aging analysis of the gross amount of trade receivables based on

BIRYGRIRERREZEHE NN

invoice date is as follows: RO :
As at As at
30 June 31 December
2025 2024
#2025 F 7 2024
6H30H 12H31H8
RMB’000 RMB'000
AR¥BTRT AR%T
(Unaudited) (Audited)
(RBEX) (&%)
Within 1 year 1E AR 1,086,308 1,039,802
Over 1 year and within 2 years 1T ER2FE AR 183,293 252,079
Over 2 years and within 5 years 2FELAEBSFLA 156,504 183,498
Over 5 years 5EFLAE 4,251 2,069
1,430,356 1,477 448

The Group's trade receivables are denominated in RMB.

AEENE P RRFIANNAREE -
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17 Trade and other receivables (Continued) 17 ESZRHEMEBEWFIE(E)
(@) Details of trade receivables are as follows: (a) BEZEWKREFHFBOT @ (H&)
(Continued)
Property management services income, asset operation income MERBKA - EEEERBKAT
are received in accordance with the terms of the relevant service AR 45 48 B8 AR 755 175~k 165 SR URCER © 8 AR
agreements. Service income from property management, asset BEBWA - BEEERBMARE
operation are due for payment by the residents upon the issuance HHGCRMERBE, I -
of demand note.
For real estate technology services and project management HREMERSRE KFEERSE S
services, customers are generally given a credit term of up to 90 EP—RAERKOBRERE -
days.
The Group applies the simplified approach to provide for expected RNEBERB(ETELERSDMBER
credit losses prescribed by HKFRS 9. For the six months ended 30 HARERFORMEM B HBEE
June 2025, a provision of RMB16,594,000 was made against the B o Bl E 2025 6 A30R LENE
gross amounts of trade receivables. A BEBEHEBFEAEREEBARE
16,594,000 7T °
(b) Details of other receivables are as follows: (b) HMEWREFHEBOT :
As at As at
30June 31 December
2025 2024
R 2025 F #2024 FF
6 HA30H 12H31H
RMB’000 RMB'000
ARSTR ARETET
(Unaudited) (Audited)
(REER) (E&EZ)
Amounts due from related parties JiE Y B BS 75 SRR 129,252 112,202
Deposits and others from third parties F=FHEREM 152,688 137,008
Loans to third parties FE=FEX 191,152 395,464
473,092 644,674
Less: allowance for impairment OB E RS (9,915) (10,925)
Other receivables — net H At W RIE — %58 463,177 633,749
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17 Trade and other receivables (Continued)
(b) Details of other receivables are as follows:
(Continued)

(i)

As at 30 June 2025, balance of approximately RMB191
million related to a loan to Shenzhen Qianhai Lianjie
Commercial Factoring Co., Ltd. G Il AT /& B 12 7 3£ (R 1B
A BR /A A, "Qianhai LianJie"), an independent third-party
counterparty. The balance is unsecured, bearing interest
rate with 4% per annum, and repayable with term of one
year.

For the loan provided to the counterparty, management
makes periodic collective assessments as well as individual
assessment on the recoverability of the loans provided. As
at 30 June 2025, a provision of RMBO0.5 million was made
against the gross amount of loan provided.

18 Financial assets at amortised cost

R B 75 & LB R (48

17 ESRHEHMEWRFE (&)
(b) HEWREFHBUT : ()

()

R2025F6 A30H @ AR
BIOBEBLEERTEILE=
FR 5 F R AT G R ¥
RIEBERAR ([AIBHE]) B
B SR AERE  FREXE
4% @ WAR—FRERE -

MRV TRSEFNERME -
EIEEFE AR TIREERAOA
U [0 1% 3 17 & B8 5T 1 X fE B &F
o R 2025F6 A308 * BB AT
REMERRBEELARKOS
BEITHEE -

18 RBEMATENESHEE

As at As at

30 June 31 December

2025 2024

#2025 F 7R 2024

6 H30H 12H31H

RMB’000 RMB'000

ARSI AREKTE

(Unaudited) (Audited)

(REEZR) (&%)

Corporate debt investment NEERERE 200,119 =
Less: allowance for impairment OB E R (1,093) =
199,026 -

On 20 August 2025, the Group has fully redeemed the above financial

asset.

R2025F 8 H20H  AEEE 2HER
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19 Financial assets at fair value through profit or

20

64

19 UAFEFEBHEHSHTAER

loss NWEmEE
As at As at
30June 31 December
2025 2024
2025 72024
6 HA30H 12H31H
RMB’000 RMB'000
ARBTRT AREBTT
(Unaudited) (Audited)
(REX) (&R
Investments in wealth management products KB IRHE m 172,359 -
Equity investments in unlisted companies FLEMRRERKE 1,197 1,222
173,556 1,222
Non-current JE B 1,197 1,222
Current mE 172,359 -
173,556 1,222

On 20 August 2025, the Group redeemed the above investments
in wealth management products with total principal amounts of

MR202558 H208 & A% B & [ - i 38 Bf
EmmiEE  ReEBEHAEAREI0RS

approximately RMB160 million. JC °©
Cash and cash equivalents and term deposits 20 RERBREEBYUREHRER
As at As at
30 June 31 December
2025 2024
2025 F 72024 FF
6 HA30H 12H31H
RMB’000 RMB'000
ARBTR ARBTTT
(Unaudited) (Audited)
(REER) (&&= =Z)
Cash at bank and in hand RITREFRS 668,163 1,102,942
Term deposits 7 HATF K 40,259 -
708,422 1,102,942
Less: Restricted cash (note (a)) B ZBRHIE e (M) (42,190) (68,989)
Term deposits with initial terms over three months  REZIHH A =18 A A L&
E HFR (40,259) -
625,973 1,033,953
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20 Cash and cash equivalents and term deposits
(Continued)

(a)

(b)

The Group’s restricted cash were mainly represent the
cash deposits in bank as performance security for property
management services according to the requirements of local
government authorities, the deposits made as performance
security for certain contracts relating to the city services business.

Cash and deposits are denominated in the following currencies:

R B 75 & LB R (48

20 %%ﬁ%&ﬁﬁ%ﬁ%ﬂ&ﬁﬁﬂﬁ%ﬁ
e
(a) AEENXRHINEFEZRBEEH
BT #BPIE) ZSRAE R Y X E IR RIE &Y
BRAORESFRRRITHRE A RIE
RERTRBEZEENE TSN
BRARIZIERNRITHNES -

(b) BEeREFFATAERE :

As at As at

30 June 31 December

2025 2024

A 2025 £ R 2024

6 H30H 12H31H

RMB’000 RMB'000

AR¥T ARET T

(Unaudited) (Audited)

(REEER) (& E=Z)

Denominated in RMB NAREEE 675,165 1,065,937
Denominated in HKD LA TTEHE 31,800 36,963
Denominated in USD LAZETTEHE 1,457 42
708,422 1,102,942

As at 30 June 2025, cash and cash equivalents did not include
housing maintenance funds of RMB16,363,000 (31 December
2024: RMB14,461,000) which were owned by the property owners
but were deposited in the bank accounts in the name of the
Group. Such deposits can be used by the Group for the purpose
of public maintenance expenditures upon the approval from the
relevant government authorities.

The conversion of RMB denominated balances into other
currencies and the remittance of bank balances and cash out
of the PRC is subject to relevant rules and regulations of foreign
exchange control promulgated by the PRC government.

R2025F6 A30H - BEkBELE
EMTEEEEHEES AR
16,363,0007C (2024 12 A31H : AR
#514,461,00070) ' A BAREEHES -
BUAREBEEZEGTARITERS - &£48
BT BRI ER AEBE A HZE
GRRAERALHEIERS -

MARBHENEHRERBEMER
FMRITHEGB MRS ELTBREAX S
B BT AR A O B R SN I O AR BRI B
R o
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21 Share capital and premium

66

nterim Financial Information (Continued)

21 BRAKRERE

Equivalent
Nominal nominal
Number of value of value of
ordinary ordinary ordinary Share
shares shares shares premium Total
EER EER ZER
(= HE SEEE RORE @t
Note HKD'000 RMB'000 RMB'000 RMB'000
FitzE THrT ARETT ARETRE ARETR
Authorised HE
Ordinary share of HKD1.00 each PAFER B I e B R E B
upon incorporation 10078 7T H) & AR 1,000,000,000 1,000,000
Increase in authorised share capital A& TE BRANIE 1,000,000,000 1,000,000
2,000,000,000 2,000,000
Issued and fully paid BERTRAR
At 31 December 2023 and R2023F12831BK
1January 2024 2024F1H1H 1,435/411,483 1,435,412 1,219,233 3,931,750 5,150,983
Dividends B - - - (470,489) (470,489)
At 30 June 2024 (unaudited) 20246 B30H
(REER) 1435411483 1435412 1,219,233 3461,261 4,680,494
At 31 December 2024 and R2024F128318K
1 January 2025 20251818 1,435/411,483 1435412 1,219,233 1,523,396 2,742,629
Dividends BB @ = = - (356,013) (356,013)
At 30 June 2025 (unaudited) 20256 A30H
(REEX) 1435411483 1435412 1,219,233 1,167,383 2,386,616

(@  On 28 March 2025, the Board recommended the payment of a final
dividend of HK$0.27 per share for the year ended 31 December
2024 out of the share premium account of the Company, which
was approved by the shareholders of the Company at the annual
general meeting held on 23 May 2025. It was recorded in “trade
and other payables” in the interim condensed consolidated
balance sheet and was subsequently paid in August 2025.
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22 Other reserves and retained earnings 22 HitifEREERF

Shares held
for restricted
Merger Statutory  shareaward Retained
reserve reserves scheme Others Total earnings Total
RIRH
Rt R
tHER
aftRE  ERA 0 it ax  RERA it
RMB1000 RMBU000 RMB1000 RMB1000 RMBU000 RMB1000 RMB1000
AEBTL ARETT ARETT ARETR ARETR AR¥TR ARETR

Balance at 1 January 2024 R202451 510 4 173000 4851358 (44275) (853814) 4126269 16,032,062 20,158,331
Profit for the period Eilatilks - - - - - 375,869 375,869
Acquisition of equity interests i subsidiares [ 3£ 2 1 1 g2 M g i 8 /0 ) R

from non-controlling interests - - - (1889) (1889) - (1889)
Disposal of equity interests in subsidiaries T ME 5B 2 HEHB A ARE

without change of control - 4950 - - 4950 - 4950
Employee share scheme — value of [EERMiE - ERGEERKEER

employee services received - - - (1811) (1811) - (1811)
Balance at 30 June 2024 (unaudited) 20247 6 A 30 A6 (REEH) 17300 4856308 (#4275) B74521) 4110512 16407931 20518443
Balance at 1 January 2025 R2025F1 510 e (18033) 274255 (44275) 9921 221,368 1932260 2154128
Profitforthe period il - - - - - 305461 305461
Acquisition of equityinterests in subsiciaries [ FE#2 5] KBRS IRER I B 20 A1

from non-controlling interests - - - (1759 (1759 - (1759)
Ermployee share scheme — value of EERNiE - EREREREER

employee senvices received (note 23) (GEE) - - - 299 299 - 299
Balanceat 30 June 2025 (unaudited) 720256 A 30 A K& 8 (R EE4) (18033) 774255 (44,275 8461 20408 23770 2458129
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23 Share-based payment

On 22 April 2021, the Company grant a total of 66,660,000 share
options to 193 eligible participants, who are certain directors, senior
management and employees of the Group. The share options shall
entitle the eligible participants to subscribe for a total of 66,660,000
ordinary shares of the Company. Pursuant to the terms of the share
option scheme, the options granted are subject to certain performance
conditions.

The options granted to the eligible participants will be vested based
on the following rates for the relevant financial year, provided that the
vesting conditions above are satisfied: (i) 40% of the total number of the
share options will be vested on 22 April 2023; (i) 40% of the total number
of the share options will be vested on 22 April 2024; and (iii) 20% of the
total number of the share options will be vested on 22 April 2025. If the
vesting conditions above have not been fulfilled, the corresponding
percentage of the share options granted will lapse.

All the options under the share option scheme should be exercisable
after vesting but before the expiry of 6 years after the grant date at the
exercise price of HKD18.376 per share.

For the six months ended 30 June 2025, the Group recognised
RMB299,000 of share-based payment expenses for the aforesaid share

options.

Movements in the number of share options outstanding are as follows:

nterim Financial Information (Continued)

23 LRGB/ERTR

R2021F 48228 * KRARAINBAE E
28E (BASEETES SRAEEEK
B 8) &L & ££6666000017 B HE - 25
BIRERE TAEERSEERENAREAR
A 74 366,660,000 A% L iE BE o 1B 15 B A% HE
STEIMGR  IRENEREEZERSE
T RIBAGH -

A ER2EE KA BREE R EED
BREEERETIILEXEE  HAFLILEEB
B ER BT RIEE © () B ARE A 2R 40%
R 2023F4 A 2858 () EREEE
B)40% 15 R 202454 B 22 B 52 B K (i) BB
fi% 7 42 U H) 20% A5 PR 2025 F 4 H 22 HER B
fis] = it 5% B 161 R BB 22 AR - BB AR AV 4R
FEB Db AF KR o

BREFSRATHNMERRERRNEBR
RITEEFR18376/BETTLITR @ EARKE
B 1% 6 5 fEim Al ©

REBZE2025F6 H30B IENE R RER
FL_E 2l B PSR e SR DA BR 19 A A A A0 < BB
S AR# 299,000 7T °

RITEBRAEHBZFOT :

2025 2024
2025 F 2024

Average Average
exercise price Number of exercise price Number of
in HKD share options in HKD share options

FHHITEE FHITEEE

(Brx) BREHE (B)  BREHE

As at 1 January M1A1H 18.376 23,115,400 18.376 25,949,000
Forfeited 2R 18.376 (308,000) 18376 (2,525,600)
As at 30 June "6 HA30H 18.376 22,807,400 18376 23,423,400
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Notes to the Interim Financial Information (Continued)

R B 75 & LB R (48

Share-based payment (Continued)
Share options outstanding at the end of the period have the following
expiry date and exercise price:

23 LRGBERBOMS (F)
REAK R 1T R IR ARHE A0 JE 0 B B R 1 £

R CNE

Numbers of
share options
outstanding

Grant date Expiry date Exercise price 30 June 2025

2025 F

6 A30H

e RATE

RHBAH & v B HA TEE BREHER

22 April 2021 21 April 2027 HKD18.376 22,807,400
202154 A 228 202754 A 218 18376 8 7T

The Group has no legal or constructive obligation to repurchase or settle
the share options in cash.

Bank and other borrowings

AEEYEXEREEETNRESEEK

mEERE -

24 RITREMER

As at As at
30 June 31 December
2025 2024
2025 F 7R 2024 5
6 H30H 12H31H
RMB’000 RMB'000
ARBTRT ARBTT
(Unaudited) (Audited)
(REEER) (K& EZ)
Bank borrowings RITER - 592,580
Other borrowings H M1 5K - 42,803
- 635,383

Included in non-current liabilities: FTAEREBE -
— Secured/guaranteed — B ER - 586,580
— Unsecured — EE - 42,803
Less: current portion of non-current liabilities B IERE B ENENEIE 5 - (42,803)
- 586,580

Included in current liabilities: FFARBIAE

— Secured/guaranteed — B ER - 6,000
— Current portion of non-current liabilities —EREBEENENEE S - 42,803
- 48,803
Total HEEt - 635,383
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24 Bank and other borrowings (Continued)

70

As at 31 December 2024, all of the Group's borrowings were

denominated in following currencies:

24

nterim Financial Information (Continued)

RITREMER (B)

202412 A31 8 » NEEFTA &7/ A

THE®EHE :

As at As at

30 June 31 December

2025 2024

#2025 F 7 2024 &

6 A30H 12H31H

RMB’000 RMB'000

ARBTRT ARETT

(Unaudited) (Audited)

(REEZ) (FeEZ)

RMB AR - 635,383

As at 31 December 2024, the Group's bank and other borrowings
of RMB592,580,000 were secured by certain buildings, investment
properties, properties under development and properties held for sales

of the Group with total carrying values of RMB2,220,036,000.

As at 31 December 2024, none of the Group's bank and other
borrowings were guaranteed by its related parties or third parties.

The annual weighted average effective interest rate of bank and other
borrowings is 2.76% per annum for the six months ended 30 June 2025

(31 December 2024: 2.74% per annum).

The repayment terms of the bank and other borrowings are as follows:

R2024F 12 A31 8 - AREERRIT R H A
B AR #592,580,000 T ABRE 2B AR
#52,220,036000 T AKEE TEF - &
Mz ERYERFEYEIEERR -

R2024F12 A31H EAEBERNETR
B SR AR AR E = R -

HE2025F6 308 1IE/NEA BT RHE
o1& AN BB FFIE A 2.76% (2024
F12H318 : FFREEF274%) o

RITREAMERHERIARAT -

As at As at

30June 31 December

2025 2024

#2025 F P 2024 5

6 A30H 12H31H

RMB’000 RMB'000

ARBTRT ARETRT

(Unaudited) (Audited)

(REEX) (f8&%)

Within 1 year 16K - 48,803
Between 1 to 2 years | ZE 2% - 6,000
Between 2 to 5 years 2ESF - 18,000
Over 5 years SEPE - 562,580
- 635,383
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R B 75 & LB R (48

25 Other financial liabilities under supplier finance 25 HEFREZHETHMHEHERS
arrangement
During the six months ended 30 June 2025, the Group entered into HZ=20255%F6 8308 IEANEA AREBEET
supplier finance arrangements to support several suppliers with their VHEERELTHE  UXEHRHERD
cash flows. Under these arrangements, banks acquired the rights Rem - BREBEZFLH ROTNGHER
to selected trade receivables from the suppliers, while the Group's BREE S EWGIBRRER - A K EH
payment terms remained unchanged. However, the banks have received AR AN EFFTE - A - |RITUAEE
greater surety from the Group than the original suppliers would have BENEREERREAHRERFEESY
received, which indicated that the nature of the liability has changed. BR ERABEHEEEEZL - Bt -
Consequently, the original trade payables should be derecognised RE G EMNRIERE T AL IR - WEMH
and reclassified as other financial liabilities under supplier finance ERERELZHE TENPEREMEREE -
arrangements.
As at As at
30June 31 December
2025 2024
2025 F P2 2024 5
6 H30H 12H31H
RMB’000 RMB'000
AR®TRT ARKTE
(Unaudited) (Audited)
(REEZ) (&&EZ)
Included in current liabilities: SFARBAERE
— Secured/guaranteed — BERAER 37,547 =

The repayment terms of the other financial liabilities under supplier
finance arrangement are as follows:

HEBRERHET Hih @8 EMNENIKE
I

As at As at

30 June 31 December

2025 2024

#2025 F 7R 2024 F

6H30H 12H31H

RMB’000 RMB'000

ARBTRT AREBTET

(Unaudited) (Audited)

(RBEX) ('R

Within 1 year 146 R 37,547 -
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26 Trade and other payables

nterim Financial Information (Continued)

26 EZRHEMENRE

As at As at

30June 31 December

2025 2024

R 2025 F 722024 5

6H30H 12H31H

RMB’000 RMB'000

ARBTRT ARETRT

(Unaudited) (Audited)

(RBEX) (&%)

Trade payables (note (a)) B 5 e I8 (M5 @) 1,345,405 1,319,614
— related parties (note 29(b)) — A8 77 (M9 5E29(b)) 161,964 154,649
— third parties — =75 1,183,441 1,164,965
Amounts due to related parties (note 29(b)) &5 B B 75 3038 (FF 7E 29(b)) 114,737 90,166
Amounts due to non-controlling interests JE A SE 42 I 14 4 2 3R IR 5,450 7,500
Deposit payables gk 190,643 189,631
Accrued expenses EEtE A 100,412 173,536
Salaries payable ERITE 213,936 315,153
Interests payable FEAS A& 5,637 2,253
Other taxes payable E eI IE 55,575 58,252
Receipts on-behalf of third parties R =77 WELHI IR 173,068 201,992
Other payables o E < 7R IR 127,074 117,836
Dividends payable to shareholders JE - B R AR B 353,436 =
2,685,373 2475933
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26 Trade and other payables (Continued) 26 EFRHEMENE(E)
(@  The aging analysis of the trade payables based on invoice dates is @ EBISEMNFIBEEEB RS SR
as follows: AHTAT -
As at As at
30 June 31 December
2025 2024
R 2025 F P 2024 FF
6 A30H 12H31H
RMB’000 RMB'000
ARBTRT AREBTT
(Unaudited) (Audited)
(REEEX) (K &EZ)
Within 1 year 1ELAA 1,016,446 934,796
Over 1 year and within 2 years TENREB2FEUR 89,787 143,348
Over 2 years and within 5 years 2FELAEBSFURA 185,210 194,186
Over 5 years SEE 53,962 47,284
1,345,405 1,319,614
The Group's trade payables as at 30 June 2025 and 31 December 720259 6 A30H k20244 12 A 31
2024 are denominated in RMB. B AXEENESENRIBEUARE
FTHE °
27 Discontinued Operation 27 FFEREEK
On 16 August 2024, the Company announced a proposed distribution M2024F8 168  ARAIEMERNUE
in specie of the entire interests of the direct wholly-owned subsidiary, MERDIKEZEEZEMBRAFARTN
the PrivateCo which are principally engaged in property development 2HERTARARK AARABIEESE
and sales business in PRC through its subsidiaries, to the shareholders of AEMBARINTEREMERER REE
the Company based on their shareholding percentage in the Company. X% ZOoRDBRBEERARBFRRE D
On 2 September 2024, the Proposed Distribution was approved by LbErE - M2024F 9828 KRB RS
the extraordinary general meeting. On 22 October 2024, the Company HAEREZEDIK - R2024F 108228 ° XA
distributed the shares of the PrivateCo to the Ultimate Controlling Parties A FLARBIRMD DK T R AEER T K
and the shareholders of the Company who elect to obtain the shares of BRRAMARRRGD 2 A RFIRE ©
the PrivateCo.
The profit from the PrivateCo for the comparative figures of the BBV BREERNE S [FELEIE
six months ended 30 June 2024 were restated and was presented MBEERFFESCEER] AR EE
as Discontinued Operations in the Condensed Consolidated F2024F 6 308 IENE A L& ETF 2 F
Comprehensive Income, in accordance with HKFRS 5 “Non-current HEEY - UHABHAEHEERREY A
Assets Held for Sale and Discontinued Operation’. B TS -
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27 Discontinued Operation (Continued) 27 FFELSEEK (E)
(@  Results of the Discontinued Operations are included in the @) B EEBMESET ALRHAEG
Condensed Consolidated Comprehensive Income e W=
Six months ended
30 June 2024
HZE2024%F
6 H30H
IEREAR
RMB'000
ARBTTT
(Unaudited)
(REgsER)
Revenue ' ON 23,721,085
Cost of sales $HE AR (21,877,292)
Gross profit EH 1,843,793
Other income and other gains — net H YA R B s — FEE 56,315
Selling and marketing expenses SHE R HAT (1,080,174)
Administrative expenses TR (442,773)
Net impairment losses on financial assets SREERNREBEFE (259,938)
Operating profit K& R 117,223
Finance costs — net BRE KA — FEE (60,518)
Share of results of joint ventures and associates ElheEhERBE RRIER 971,673
Profit before income tax R BT 15 B4 A5 FI 5 1,028,378
Income tax expenses A (569,433)
Profit for the period from Discontinued HAR IR 1B R S TS FI
Operations 458,945
(b)  An analysis of the cash flows of the Discontinued Operations is as b) EFBEEEBHBRESRESTOT :
follows:

74

Six months ended

30 June 2024
B ZE 2024 F
6 H30H
LE7SE A
RMB'000
AR®T T
(Unaudited)
(REEZR)

Net cash used in operating activities
Net cash generated from investing activities
Net cash used in financing activities

RE DB PTRREFHE
BREDBASIRESFHE
MBS AAREFR

(3,741,540)
37,496
(1,429,920)

(5,133,964)
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28 Guarantees

R B 75 & LB R (48

28 R

As at As at
30 June 31 December
2025 2024
#2025 F 7 2024
6 H30H 12H31H
RMB’000 RMB'000
ARBTRT AREBTT
(Unaudited) (Audited)
(REEER) (&%)
Guarantees in respect of mortgage facilities MHETERNRIBRE LD
for certain purchasers (note (a)) R (M 5E @) 383,710 250,590

(@)

These represented the guarantees in respect of mortgage facilities
granted by certain banks relating to the mortgage loans arranged
for certain purchasers of the Group's properties. Pursuant to the
terms of the guarantees, upon default in mortgage payments
by these purchasers, the Group is responsible to repay the
outstanding mortgage principals together with accrued interest
and penalty owed by the defaulted purchasers to the banks
and the Group is entitled to retain the legal titles and take
possession of the related properties. The above guarantees are
to be discharged upon the earlier of (i) issuance of the real estate
ownership certificate which are generally available within three
months after the purchasers take possession of the relevant
properties; and (i) the satisfaction of mortgaged loans by the
purchasers of properties.

BAKERE TRIKLNZBRE
MIBHER  ZFREBE SR AN
SEETOEXEERLHNRBER -
REBEERER  HxFERERLRE
M3 AEREREEEEREERSE
A& B RIER B R R IRTTE E A A
BREF  BAREERREEEY
ENBABRAEZEERBAME - £
BERRTIER ARFERE) R
BRoOBLEHEMEREZE CBER
BEXZEREYEE=EAREL)
K()VPEERBEBTRBER
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29 EBAERS
ARFMBREEBR AT BENEEEBY) -
AATM BRI T AAEERELT

29 Related party transactions
The ultimate holding company of the Company is Midea Development
(BVI), and the Ultimate Controlling Parties of the Company are Mr. He
and Ms. Lu.

(a) BAEEARS
BN NEEEBR FETUTEKR

(a) Transactions with related parties
The Group had the following significant transactions with related

parties during the period: R -
Unaudited
REEEZ
Six months ended 30 June
BZ6H30H L<EA
2025 2024
2025 F 2024 5
RMB’000 RMB'000
ARBTRT AREBTET
(i) Entities controlled or significantly (i) SHRAEHFEFHREKREY
influenced by the Ultimate EnER
Controlling Parties
Project management services income 2R A 499,196 -
Real estate technology services income B ERHE RIS U A 189,873 =
Rendering of property management IREYEE R RFKA
services income 157,189 42,437
Design and construction services =t KBRS U A
income* 102,321 19,197
Purchase of home appliances and smart BERENEERERX
home technology products EE 30,096 75,260
Lease commercial properties fees HHAEENEER 2,169 -
Sales of materials, equipment and other HEME - Bl R E AR
services 1,327 =
Purchase of materials, equipment and BEME - &EREMRE
other services 1,197 -
Interest expenses on loans from related M B B R EE R A E
parties =] 541 205,592
Guarantee fees ERE - 40,173
(ii)  Entities controlled by (i) BTES=ZFNER
certain directors
Rendering of property management REYEEEREKIA
services income - 595

Design and construction services
income*

RET R ERFIA
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29 Related party transactions (Continued)

(a)

R B 75 & LB R (48

29 BEMLEXRZ (&)

Transactions with related parties (Continued) (a) BAEEA RS (&)
Unaudited
RIBEX
Six months ended 30 June
BZ6H30H LA<EA
2025 2024
2025 F 2024 5
RMB’000 RMB'000
AR®TRT AREKTET
(iii) Joint ventures (i) AERE
Design and construction services FET R EERR U
income* - 84,998
Sales of materials, equipment and LEMEL - Bl R E AR
other services - 15,948
Rendering of property management RV EE B RFKIA
services income - 7,095
Purchase of home appliances and smart BEXRENEERERE
home technology products Em - 850
(iv) Associates (iv) BERQA
Design and construction services HEt R SERE WA
income* = 94,804
Sales of materials, equipment and HEME - Rl R E MRS
other service - 1,212
Rendering of property management REYHEE R REKIA
services income - 6,425

“Management and consulting service income” was renamed “Design
and construction services income” to better reflect the substance of the

transactions.

The prices for the above transactions were determined in

accordance with the terms agreed by the relevant contracting
parties.

* [EEREARBEAIE R AR K2
KRBPA]  NEERRRZZNEE

LRAZZEOERRIBERER T HE

HRRETE °
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29 Related party transactions (Continued)

(b) Balances with related parties

29 BBAERS ()
(b) EREAHET BV AR

As at As at
30June 31 December
2025 2024
2025 F PR 2024 FF
6 HA30H 12H31H
RMB’000 RMB'000
ARBTRT AREBTT
(Unaudited) (Audited)
(REER) (&&= =Z)
(i) Jointventures (i) BELFE
Amounts due from related parties JE s B Bt 75 R IE 18 27
(ii) Associates (i) B=EQTE
Amount due from related parties & UK BE B 75 SRR 1,950 2,685
Amount due to related parties JE 1 BB B 75 5RR 1,590 321
(iii) Entities controlled or significantly (iii) ERAREHIFEHR
influenced by the Ultimate Controlling EARENER
Parties
Amounts due from related parties JE Wt B8 Bk T FRE 579,505 636,154
Amounts due to related parties FE S RS 75 T I8 272,668 243,187
(iv) Entities controlled by certain (ivv EFTEER REAEH
directors and/or their REZESNEE
close family members
Amounts due from related parties JiE UK BE B 75 SRR 758 526
Amounts due to related parties FEAST B B 5 5ROE 2,443 1,308
(v) Analysis on amounts due from (v) EWEEESREBEND
related parties:
Trade 25 449,326 513,673
Non-trade HEH 132,905 125,719
(vi) Analysis on amounts due to (vi) FENBEBIREND N
related parties:
Trade 25 161,964 154,649
Non-trade FEH 114,737 90,166

FE M, < BB 77 FRIR = B R AR
RERBREKER -

Amounts due from/to related parties are unsecured, interest-free,
and repayable on demand.
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29 Related party transactions (Continued) 29 BEBARS (&)
(c) Loans from related parties (included in bank and () REBBEINER (FFARITR
other borrowings) H {5 7K)

Six months ended 30 June

HZ6H30HIEAEA

2025 2024

2025 F 2024 &

RMB’000 RMB'000

ARBTRT AREBTT

(Unaudited) (Unaudited)

(REEZR) (CREsEZ)

Beginning of the period HR 47 42,803 5,115,711
Loans advanced =NE R = 16,052,000
Loans repayments BEER (42,803) (15,996,342)
Exchange differences bE 5 =5 = 17,626
End of the period R - 5,188,995

RE BB E R I ER
F =R B 460% (B 220245 6 A30H b
NEA  FFE513%) ERBAR B
3618 A (B = 2024%F 6 A30H IE /<&
A 12&36M8A) -

The annual weighted average effective interest rate of loans from
related parties was 4.60% (six months ended 30 June 2024: 5.13%
per annum), and the terms of the loans were 36 months (six
months ended 30 June 2024: between 12 month to 36 months).

(d) Key management compensation (d) FEEEASHMH
Six months ended 30 June
HZ6H30HIEAEA
2025 2024
2025 F 2024 5
RMB’000 RMB'000
ARETRT AR®TT
(Unaudited) (Unaudited)
(REER) (RAEEZ)
Key management compensation FEEFEABE B

— Salaries and other benefits — e MEMER 2,217 2,902
— Contribution to retirement costs — IRORAK AN R 106 122
— Share-based compensation payment — A AER AR ERN K 213 3,772
— Fees — e 329 323
2,865 7,119
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30 Transactions with non-controlling interests
During the six months ended 30 June 2025, the Group acquired
additional equity interests of certain subsidiaries from the respective
non-controlling interests for a total consideration of RMB59,886,000. The
differences between the carrying amounts of non-controlling interests
acquired and consideration paid and payable are set out below:

30 BEFEZEFHMUERETHNRS
REZE2025F6 A308 LA R A&EE
MABRESEIE S E RS T B A R/
RN HE - RE B R A R 59886,0007T °
Fri IRl s R A EEE N R E
NEEZHEZBHINWET

Six months ended
30 June 2025
BZ2025F
6 H30H
IEXREA
RMB’000
AR¥T
(Unaudited)
(RBEZ)
Total carrying amounts of non-controlling Fr s i FE 42 i M i em PR TED 42 (B
interests acquired 58,127
Less: Consideration offset by amounts due R A B e U SR I 1 A A SR IE A
from non-controlling interests HE (59,400)
Consideration paid to non-controlling interests BT FEE S MR a B ¥ B (483)
Consideration payable to non-controlling interests FEAST FE 12 Il 1t 4 25 0 24 (B (3)
Total difference recognised within equity REREREEE (1,759)

31 Subsequent events
Save as already disclosed in the notes 18 and 19 to the Interim Financial
Information, the Group had no other significant subsequent event.
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Executive Directors

Mr. Hao Hengle (Chairman)

Mr. Wang Dazai (President)

Ms. Liu Min (appointed on 28 March 2025)
Mr. Lin Ge (resigned on 28 March 2025)

Non-Executive Directors
Mr. He Jianfeng

Mr. Zhao Jun

Ms. Ren Lingyan

Independent Non-Executive Directors
Mr. Tan Jinsong

Mr. O'Yang Wiley

Mr. Lu Qi

Audit Committee
Mr. Tan Jinsong (Chairman)
Mr. Zhao Jun

Mr. O'Yang Wiley

Remuneration Committee
Mr. O'Yang Wiley (Chairman)

Mr. Hao Hengle

Mr. Zhao Jun

Mr. Tan Jinsong

Mr. Lu Qi

Nomination Committee
Mr. Hao Hengle (Chairman)

Mr. Tan Jinsong

Mr. Lu Qi

Authorised Representatives
Mr. Hao Hengle
Ms. Wan Jingli

Joint Company Secretaries
Ms. Wan Jingli
Ms. Chan Bo Shan
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~NA &R ()

Principal Place of Business and Head Office
in the Mainland China
34/F, Tower 4, Midea Real Estate Plaza
1 Chengde Road, Beijiao Town
Shunde District, Foshan City
Guangdong Province, the PRC

Place of Business in Hong Kong, China
Suites 3906-3910, 39/F, Tower 6, The Gateway

Harbour City, No. 9 Canton Road

Tsim Sha Tsui, Kowloon, Hong Kong

Registered Office

Walkers Corporate Limited

190 Elgin Avenue, George Town

Grand Cayman KY1-9008, Cayman Islands

Cayman Islands Principal Share Registrar
and Transfer Office

Walkers Corporate Limited

190 Elgin Avenue, George Town

Grand Cayman KY1-9008, Cayman Islands

Hong Kong Branch Share Registrar
and Transfer Office

Tricor Investor Services Limited

17/F, Far East Finance Centre

16 Harcourt Road, Hong Kong

Auditor

PricewaterhouseCoopers

Certified Public Accountants

Registered Public Interest Entity Auditor
22nd Floor, Prince’s Building

Central

Hong Kong

Legal Adviser

Hogan Lovells

11th Floor, One Pacific Place
88 Queensway

Hong Kong
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Principal Banks in the Mainland China
(in Alphabetical Order)

Agricultural Bank of China Limited

Bank of China Limited

Bank of Communications Co.,, Ltd.

China Construction Bank Corporation

China Merchants Bank Co,, Ltd.

Guangdong Shunde Rural Commercial Bank Company Limited
Industrial and Commercial Bank of China Limited
Industrial Bank Co., Ltd.

Postal Savings Bank of China Co,, Ltd.

Principal Banks in Hong Kong, China

(in Alphabetical Order)

Bank of China (Hong Kong) Limited

China Minsheng Banking Corporation Limited, Hong Kong Branch

Stock Code
3990

Email of Investor Relations
investor@mideazy.com

Company’s Website

http://www.mideadc.com

Corporate Information (Continued)

~NAER ()

B K FE E B RERAT
(DL X F BB $51)

R ERTRERAT
RERITRIBARA A
RBRITRBBRRA A

B R R IRIT R AR AT
AERITRHBRD T
ERIEEENEERITREBRAT
BT ARITREGARAT

B RITRIBBRA T
PEBREERITREERAA

FEEREERERRIT
(DX F BB $51)

REIRTT (B8) BRATF

RER A RITIRERAREEDT

B AR

3990

REEBRRE

investor@mideazy.com

ANGE N

http://www.mideadc.com
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~NA &R ()

Key Dates

- Ex-dividendDate ..............................

- Closure of Register of Members
(for determination of shareholders

who qualify for the interim dividend) .. ... ...

- RecordDate...............c..co i

- Payment of Interim Dividend

(HKSO.15 pershare). ........................
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1 December 2025

3 December 2025 to
4 December 2025
(both days inclusive)
4 December 2025

On or about
22 December 2025
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