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CORPORATE INFORMATION
NEER

BOARD OF DIRECTORS
Executive Directors

Mr. Wang Hua (Chairman)
(appointed with effect from 25 September 2025)
Mr. Chen Mingdong
Mr. Zhou Jun (Employee Representative Director)
Mr. Cui Xiaodong (resigned with effect from 2 September 2025)

Non-executive Directors

Ms. Li Xin
Mr. Cao Bin
Mr. Zhang Jun

Independent Non-executive Directors

Ms. Zhou Yun
Ms. Xin Zhu
Mr. Liu Xin

JOINT COMPANY SECRETARIES

Mr. Zhao Yu
Mr. Cheng Ching Kit

AUTHORISED REPRESENTATIVES

Mr. Zhang Jun
Mr. Cheng Ching Kit

AUDIT COMMITTEE

Ms. Xin Zhu (Chairlady)
Mr. Liu Xin
Ms. Li Xin

REMUNERATION COMMITTEE

Mr. Liu Xin (Chairman)
Ms. Zhou Yun
Mr. Cao Bin
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NOMINATION COMMITTEE

Ms. Zhou Yun (Chairlady)
Mr. Liu Xin
Mr. Zhang Jun

REGISTERED OFFICE IN THE PRC

Room 3001, 30/F

SND International Commerce Tower
28 Shishan Road

Gaoxin District, Suzhou

Jiangsu Province

PRC

HEADQUARTERS IN THE PRC

Room 3001, 30/F

SND International Commerce Tower
28 Shishan Road

Gaoxin District, Suzhou

Jiangsu Province

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

40/F

Dah Sing Financial Centre
248 Queen’s Road East
Wan Chai

Hong Kong

H SHARE REGISTRAR

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

Hopewell Centre

183 Queen’s Road East

Wan Chai

Hong Kong

CORPORATE INFORMATION

NRIEF

RZZEE®

BEZE (EE)
28T e 4
RERE

B =R

H

STERE
BEMNTEEE
1 1L B 28 5%
BN ES
30483001 &

REI4RH

H

STERE
BEMNTEEE
11 B 28 5%
BN ES
30483001 &

BT EEXMA

B

AT

2R RBEFR 2485
RETE B L
4018

EBPRBEHFELARATA

BB

AT
ERKNER183%
AR

1741712171655 48

Suxin Joyful Life Services Co., Ltd. / Interim Report 2025
BIEEFEZERBROARAT / — S _AFHHRE

03



04

CORPORATE INFORMATION
NEER

AUDITOR

Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27/F, One Taikoo Place

979 King's Road

Quarry Bay

Hong Kong

LEGAL ADVISORS

As to Hong Kong law:

Grandall Zimmern Law Firm

14/F, The Hong Kong Club Building
3A Chater Road

Central

Hong Kong

As to PRC law:

Jiangsu He & Partners Law Firm

31/F, Tower A, Building 58

Suzhou Center Plaza

Intersection of Xinggang Street and Suxiu Road
Industrial Park

Suzhou

Grandall Law Firm (Suzhou)

28/F, Building 1, Yuanrong Xingzuo Commercial Plaza
No.269 Wangdun Road

Industrial Park

Suzhou

COMPLIANCE ADVISOR

Dongxing Securities (Hong Kong) Company Limited
7503B-7504, 75/F

International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong
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PRINCIPAL BANKS

Industrial and Commercial Bank of China
Suzhou New District Branch

15 Shishan Road

New District, Suzhou

Jiangsu Province

PRC

Agricultural Bank of China
Suzhou Commercial Street Branch
11-13 Commercial Street

Hugiu District, Suzhou

Jiangsu Province

PRC

Hua Xia Bank

Suzhou New District Branch
1128 Binhe Road

Gaoxin District, Suzhou
Jiangsu Province

PRC

Bank of Communications (Hong Kong) Limited
20 Pedder Street, Central

Hong Kong

PRC

Chiyu Banking Corporation Limited
78 Des Voeux Road Central

Central
Hong Kong

COMPANY'S WEBSITE
www.suxinfuwu.com

STOCK CODE

Hong Kong Stock Exchange: 2152
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DEFINITIONS

In this interim report, unless the context otherwise requires, the following expressions have the following meanings:

RARBEER - FRIEXESB IS -

“Articles of Association” or “Articles”

“Audit Committee”

ERES

“Board” or “Board of Directors”

-

“China” or "PRC”
[ Ed ]

“CIA"
[ 45k ]

“Company”

EAVNCIN

“Corporate Governance Code”

[ ERTAI

“Director(s)”

[E%]

“Domestic Shares”

[RE R
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BHRFEEREROBRAR/ —F

hFEFHRE

BRITIFAREBATEE

the articles of association of the Company, as amended,
supplemented or otherwise modified from time to time
RRBVRBIERR - ETRHER] - AR IAE M A ERK

the audit committee of the Company

ARBIEFERES

the board of Directors of the Company
KRAREEEG

the People’s Republic of China
hEARLME

China Index Academy

BB T

Suxin Joyful Life Services Co., Ltd. (BR#T = A TERE KD BRA
&]) (formerly known as Suzhou Xingang Property Service Co., Ltd.*
(BRINFT B E RIS B R 2 F))), a company established in the PRC
as an enterprise owned by the whole people (2 R A I %) on
12 April 1994, converted into a company with limited liability on 25
March 2004 and then converted into a joint stock company with
limited liability on 23 April 2021

AR EERBRMBR DG (FIBEHEMNFTEMERBTERA
A)  —HKR1994F4 AN AEFEKIHNERMAGIEE  ©
20043 A25B MK AEREERAT  21&N2021F4 H23H
I B BR AT

the Corporate Governance Code set out in Appendix C1 of the
Listing Rules
TR BB 8 C1 PTE R B IR <P A

the director(s) of the Company
RRAPES

ordinary shares in the share capital of the Company, with a nominal
value of RMB1.00 each, which are subscribed for and paid up in
Renminbi

AABIRAFEFREEARE1.00TTHIEREE - HEEERMD T
ARKERE R



“GFA"
(32w

“Global Offering”
[ B 3REE |

“Group”
[A&EE |

"H Share(s)”

[HA

“Hong Kong”

(&

“Hong Kong dollars” or “HK$”

BT[]

“Listing”
[

“Listing Rules”

[ EmRA

“Living SND”

[ &R = 3 257

“Main Board”

[E1R]

DEFINITIONS

gross floor area
SRS

has the meaning as defined in the Prospectus

EAARERATENEE

the Company and together with its subsidiaries

AN BYE AR B A R

overseas listed foreign share(s) in the share capital of the Company
with a nominal value of RMB1.00 each, which are subscribed for
and traded in Hong Kong dollars and listed on the Stock Exchange
RARRAFGREBEBARK1.00THHEIN ETHINER - LAE
TTREMEE WM ET

the Hong Kong Special Administrative Region of the People’s
Republic of China
REARKMBEEBSRTHR

Hong Kong dollars, the lawful currency of Hong Kong
BEBEETRBET

the listing of the H Shares on the Main Board of the Stock Exchange
H R 7 Bt 22 BT E 4R £ T

the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, as amended, supplemented or otherwise
modified from time to time
ERMARIMERRNAES TR (ENRER - s
H A 75 & k)

Suzhou High-Tech Zhangxin Living Services Technology Co., Ltd.
NS ENEERGERERAAF]

the stock exchange (excluding the option market) operated by the
Stock Exchange, which is independent from and operated in parallel
with GEM of the Stock Exchange

BMRXMELNEFRDM (TEBEHETS)  BYRNBHR
GEMIF R H I 17 4&
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DEFINITIONS

“Model Code”
[fZ2E=F Al

“Net Proceeds”
[FR15 SR IEF 58]

“Nomination Committee”

[fR2ZBE

"Prospectus”

[HkER]

“Renminbi” or “RMB"”
(AR

“SFO”

(787 M ' G&D]

“Share(s)”

[R5 |

“Shareholder(s)"”

(AR

“SND Chengjian”

.8
H
b

ot
%k

[ = ¥

“SND Company”
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MR EERBROBRAT /

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

ETRAIMERCMBE EMBEBTAESETERRZNRESTR

the net proceeds raised by the Company from the Global Offering
ARRBEHBEEEENMERIRER

the nomination committee of the Company

ARBREZEES

the prospectus of the Company dated 11 August 2022
AREHHA2022F8 A 11 AHNBERER

Renminbi, the lawful currency of the PRC

REEE AR

the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong), as amended, supplemented or otherwise modified
from time to time

EBEPESNBEERRBEERN - KTRER] - T sAHA
GENRET

shares in the share capital of the Company, with a nominal value of
RMB1.00 each, comprising the Domestic Shares and the H Shares
AARRAFEREEARKE1.00TH KRS - BEANEREH

[

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

Sugaoxin Chengjian Development (Suzhou) Co., Ltd.* (& = #T 3k
R (B ) A PR A F), a company established in the PRC with
limited liability on 29 September 2017 and one of the controlling
shareholders of the Company

o ER (BN ARLQA  —KN2017F9H29B EH
BRI ER AR - BARBIZERRERZ —

Suzhou Sugaoxin Group Co., Ltd.* (Ek /| & = FT £ B AR A 7)),
a wholly state-owned company established in the PRC with limited
liability on 8 February 1988 and one of the controlling shareholders
of the Company

HMNEFESHMEEARAR - —KMN1988F2 A8 AT EMKIZA
BEZEFRAF - RARTNZERKER 2 —



qu.m.u

[ 75 K)

“Stock Exchange”
[ Bt 22 P

“Supervisors”

(B =]

“Suzhou Xinjingtian”
[ &R =K

“2023 UOP Announcement”

[2023FR1SRIEM B A E ]

“2024 UOP Announcement”

[2024 TS FRIER B R E ]

DEFINITIONS

square meters
FHK

The Stock Exchange of Hong Kong Limited
ERBERSHMBR AR

the supervisors of the Company (resigned with effect from 13 June
2025)
ANEESR(BR202596 A 13 BEIE)

Suzhou Xinjingtian Business Land Development Company*

MR AEBHEERGRAF

the announcement regarding the change in use of Net Proceeds of
the Company dated 27 April 2023
ARRRIN2023F4 427 BEBAMAIHRIBEFRAEESHNNE

the announcement regarding the change in use of Net Proceeds of
the Company dated 29 April 2024
RRARR2024F4 R29 R BRAMGBRIRFRRBEREHNHNE
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MANAGEMENT DISCUSSION AND ANALYSIS

BN D

OVERVIEW

The Group is a city service and property management service provider
deeply rooted in the Yangtze River Delta Region, especially in Suzhou.
The H shares were listed on the Main Board of the Stock Exchange on
24 August 2022 by way of global offering.

The Group focuses on providing city services, commercial property
management services, residential property management services
and property leasing. Headquartered in Suzhou, Jiangsu Province,
the Group has established a solid market presence in the Yangtze
River Delta Region. The Group believes that its strategic focus on the
Yangtze River Delta Region, especially in Suzhou, and the established
market position for providing city services and property management
services in Suzhou will continue to support the growth of the Group’s
business scale and enable the Group to enjoy competitive advantages
in the city service and property management service market of the
PRC.

The Group’s focus on city environment, citizen wellbeing and
commitment to customer satisfaction has shaped its brand image
for high-calibre services. The Group’s commitment to quality services
has earned the Group numerous industry awards and recognitions.
The Group has been recognized as one of the Top 100 Property
Management Companies of China for ten consecutive years since
2016 and was ranked 29th among the 2025 Top 100 Property
Management Companies of China (2025 /1 B ¥ % R 7% & 98 1> %)
by CIA* in terms of overall strength. The Group was honoured as one
of the “Leading Smart City Services Companies in China” (2025
BEHTRELELEE) by CIA in 2025 and Shishan Grand Theatre,
the project under management, was accredited as “China Five-Star
Property Service Project in 2025 (2025 FF B E R W FREER ).

* Each year the CIA publishes the Top 100 Property Management Companies
in China in terms of overall strength based on the data from the previous
year on key factors such as management scale, operational performance,
service quality, growth potential and social responsibility of the property
management companies under consideration.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group provides comprehensive city services and property
management services to a wide variety of properties, including (i) city
services offered to local governments and public authorities to satisfy
local residents’ daily living needs and improve their living standards
and experience; (ii) commercial property management services offered
to industrial parks, office buildings, apartments and commercial
complexes; and (iii) residential property management services. The
Group offers both traditional property management services and a
wide range of value-added services to commercial properties and
residential communities to address the diverse needs of its customers
while enhancing customer stickiness. The Group also provides
property leasing services where it leases out office buildings and
apartments to diversify its revenue streams. The Group believes that
provision of diverse services will improve customers’ loyalty, increase
its brand recognition and enhance business operations and financial
performance.

As of 30 June 2025, the Group was contracted to provide public
facility management services, basic commercial property management
services and basic residential property management services to 197
projects in China, with a total contracted GFA of approximately 28.3
million sg.m., representing an increase of 57.2% compared with 30
June 2024, mainly attributable to the addition of Shihu Scenic Spot
project with a total GFA of 6.2 million sq.m., among which 177
projects with a total GFA of over 26.9 million sg.m. were under the
Group’s management.

TR R D

AEBE RS EYEREEE R IRS &
MEREERY - B> AT BT R QL
NEBFHREW IR - Um B EH/E R B
FERBRAREEREFR LB RER
(NMIXER BIBT 2BEREESA
BERHBEYEEERS  R(i)VEEWEE
BR% - AEBERBHEDEREENEREMR
BHRNYMEEERSE MEERERS - AR
REPHZHIHEL ARRESELHRIM -
AEENRERDEHERS  Hd - A5 E
HEBRREFRABAZ TR AR - &
SERR REZTIENRBESIZREP
MERE REAEENRERAE AR
RAZXBEL M BRA -

HZE2025%6A30H  AEEBEEF B
HWERI197EEERBEAREREEERYG - &
AEEMEERRGLERNFTEMEESER
B BENEEBRBENA28388FA K
8202456 A308 B MN57.2%  FEZRHMN
ENMTREEEE2EBFEFKNARRRE
BE - HEHP 177EEEMNEEEELEER
B269BEFH K
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE W N DA

BUSINESS REVIEW

During the six months ended 30 June 2025, the Group derived its
revenue primarily from four business lines, namely, (i) city services; (ii)
commercial property management services; (iii) residential property
management service; and (iv) property leasing services.

Portfolio of Properties under Management

The following table sets forth the number of projects and GFA under
the Group's management for public facility management services,
basic commercial property management services and basic residential
property management services as of the dates indicated by business

EyEl=

HZE2025F6A30RIENEA  AEBERUK
mEEREMOEERLE - BIGOB TR (i)
HEMETERE  (VEEDEEERS
PAGEZE N4

HEWMEES

TREINBEMREYPAKRERER RS D
MRREBERERY EXABEDEEER
BREREEYEEERBIEDNHEHE
REERERE

line:
As of 30 June
BZ6H30H
2025 2024
2025 F 2024
Number of GFA under Number of GFA under
projects management projects  management
EE rE
HEHE EEEE HB#E BEWIE
sq.m."000 sg.m."000
FE 5K FEIK
Public facility management RIEEEEE RS
services 59 5,816.9 47 3,849.4
Basic commercial property HEAEEY X ER RS
management services 87 17,636.4 61 9,506.6
Basic residential property HATEMXER RS
management services 31 3,423.0 31 3,151.6
Total st 177 26,876.3 139 16,507.6
City Services 39 AR 7%

The Group assists local governments and public authorities in their
provision of city services to improve local residents’ living experience
and environment. The Group’s city services primarily include (i)
municipal infrastructure services; (ii) public facility management
services; and (i) operation of waste collection centres.
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MANAGEMENT DISCUSSION AND ANALYSIS

Municipal Infrastructure Services

The Group offers municipal infrastructure services including cleaning,
greening, maintenance, regular inspection and refurbishment
services to ensure the cleanliness and normal operations of public
infrastructure under the Group’s management, including city roads,
external walls of buildings along main city roads, street lamps, water
supply network, as well as tram and tram platforms. The Group
charges service fees based on the length of roads or GFA of the site
area covered by its services. As of 30 June 2025, the Group provided
municipal infrastructure services to 26 projects.

Public Facility Management Services

The Group offers property management services including
cleaning, security, gardening and landscaping, as well as repair and
maintenance services to public facilities such as public museums,
libraries, art and sports centres, city parks and office buildings for
public authorities.

As of 30 June 2025, GFA of public facilities under the Group’s
management was approximately 5.8 million sg.m..

Operation of Waste Collection Centres

Underpinned by the Group’s extensive experience in maintaining
public facilities, the Group has been awarded by local governments
and public authorities for the construction and operation of waste
collection centres. Upon construction of waste collection centres, the
Group assists local governments and public authorities in operating
the waste collection centres and offering waste management services,
including collecting household waste from city roads, households
and commercial sources in the Suzhou Gaoxin District, transporting
waste to the Group's operated waste collection centres, sorting and
compacting waste for better treatment, and disposing compressed
waste to incineration for burning or landfills for burying operated by
third parties.

As of 30 June 2025, the Group had three waste collection centres
with the maximum capacity to process a total of 1,200 tons of
household waste per day and 50 tons of bulky waste per day.

TR R D

AEBRETRERRERYE  BREBR -
RRAE -~ & EHRE RBAIRG A ERA

SEEEALREMRE (BREMTERE - HH
THREHRBEMHIME BB HKBS
ARENEERENEEAR)NBRRIER

BT - ASERERGHBEZEREMNER K
EoEEmMBEWMREE - 5220256 A
308 - AEEB26EHEB RETBRERR
AR 7% ©

RNBEAEHEIRE

AEERMALEYE BEHE BMKEES
L T A B DA R A SRR PP B0 R iR
FERRBEEAREBEZR Mg EBER
B UREERERERBEMEEERS -

HZE2025F6 A30H AEEEELREIEE
BEEENASSAEBET X -

17 3R BEGE R 0 1
KEAEBRAEELARBEE T ANLYEER

IS E B M T BT I A R ERPT R R 2 R
NMIBE R REBER D - RERNPEEFRL
1& - AN 5 B 15 B i 75 BUR K~ L B8 F0 P iE
BRI EBER L WIREHNRERRE 1
WEHMNeFTREMER RERPXERA
WAEFENIR HuiREEREEEE R
EERD BN EERGELNETETNE
BREGEIEEOMREEER R ENZHE
—HEE

HZE202566 A30H "EBEHKEG =@ T
BIEFRL - At HRAREEEAEX 1,200 4
SEBIIR K K 50 M A B3 o
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE W N DA

Commercial and Residential Property Management Services

The Group’s commercial and residential property management
services include both basic property management services and value-
added services. Basic property management services include security
services, cleaning, greening and gardening services, and common
area facility repair and maintenance services. Value-added services
include carpark space management services, resource management
services, property agency services, and other customized services such
as customized cleaning and maintenance services, security services,
hosting events, business support and/or assistance to customers in
leasing printing machines according to specific customer demands.

As of 30 June 2025, the Group provided basic commercial property
management services to 87 commercial properties with a total
GFA under management of approximately 17.6 million sgq.m., and
31 residential properties with a total GFA under management of
approximately 3.4 million sq.m..

Property Leasing

The Group owns certain investment properties such as office buildings
and apartments which are leased out as staff dormitories or offices.
The Group charges rental fees and management fees.

As of 30 June 2025, the average occupancy rate of the Group’s
leased properties was approximately 24.6%. The Group recorded a
decrease in average occupancy rate from approximately 39.0% in
the six months ended 30 June 2024 to approximately 24.6% in the
six months ended 30 June 2025, primarily due to the lower-than-
expected capacity utilization rate of enterprises during the reporting
period in the surrounding area of Jinlin Apartment (£ # 2 &),
being the Company’s largest property leasing project accounting
for 82.9% of the Company’s overall leasable area, which resulted
from a decrease in the occupancy demand (especially for residential
properties) from corporate employees due to the decline in the
number of factories in operation in the surrounding area of Jinlin
Apartment.
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MANAGEMENT DISCUSSION AND ANALYSIS

OUTLOOK

Expanding and making breakthrough — to
secure further enhancement in competitive
strength

In 2025, the Group continues to anchor its strategic
positioning as “a provider of comprehensive city services
and property management services”, amplifies its brand
influence, strengthens external growth drivers, and continues
to expand new projects aligned with the Group’s operational
direction, to extend our business coverage to all cities in
Jiangsu Province while exploring projects in other provinces.
Focusing on professionalized services, the Group will refine
order maintenance and cleaning services and build a quality
management system standard, thereby enhancing its core
competitiveness.

Consolidating the foundation and building
strength, biding our time for a decisive
breakthrough — to seek further progress in
principal businesses

We will concentrate on our core duties and operations, solidify
our foundations, and pursue steady progress. For city services,
we will refine our integrated management models to establish
replicable management systems. By adopting a cleaning mode
of “multi-machine deep cleaning + manual scavenging” to
ensure compliance with cleaning standards, we will build high-
quality cleaning zones in core business districts in Shishan,
Gaoxin District, Suzhou. With innovative methods such as “waste
removal by bus” for roadside black bags, we will improve our
cleaning efficiency and quality. We will increase investments
in mechanized and smart equipments to enhance sanitation.
For property management, we will continue to advance main
initiatives of empowering communities and connecting with
hearts, working hard on residential community renovations, and
improvements of service quality and efficiency.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

Transforming through innovation, leading
the future with intelligentization — to secure
further improvement in service value

To date, the Group has made great progress in its business-
finance integration project development. In 2025, the Group
will actively explore digital construction, achieving innovative
applications of artificial intelligence in service optimization,
to transcend traditional boundaries and activate digital
momentum. Meanwhile, on the basis of 2024, we will gradually
improve the channel development of our value-added business,
continue to deepen our efforts in three main areas: spatial
resources, community group purchasing and extended services,
and explore full-lifecycle property services. By expanding
service categories, refining service details, and leveraging smart
property systems, we aim to continuously enhance customer
loyalty and brand image. Meanwhile, in healthcare service
scenarios, the Group actively promotes smart applications.
In the first half of 2025, the Kunshan First People’s Hospital
project officially introduced specimen transport robots, which
significantly enhanced the efficiency and accuracy of specimen
delivery, reduced human error rates, improved safety and
timeliness in medical settings, and drove the intelligent upgrade
of medical logistics services.

Driving city prosperity relying on talents,
integrating industries and the city — to secure
a new chapter for the operation of housing for
talents

In May 2025, the Group’s talent housing project — Jinshan
Sunshine Community in Gaoxin District, Suzhou — officially
commenced operations with its first phase achieving an
occupancy rate of 74% at launch. The second phase opened
in August 2025, and as of now, the overall occupancy rate
has reached 95%. Since its launch, the project has effectively
addressed the housing needs of local talents, thereby supporting
industrial clustering and talent attraction. Building on its
traditional property management services, the Group has further
expanded into talent housing and commercial management,
contributing to both the well-being and comprehensive
development of talents in the city. Such milestone marks a solid
step forward in the Group's strategy of integrating “property
management + talent services”.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

FINANCIAL REVIEW 57 75 [0 gA

Revenue Y =

TR AEERFRARIREBRE D H
Yes ARA -

The following table sets forth a breakdown of the Group’s revenue by
business line for the periods indicated:

Six months ended 30 June

BZ6H30HILAEA
2025 2024
2025 F 20245
RMB’'000 % RMB’'000 %
AR¥T R AREFT
(Unaudited) (Unaudited)
(REER) (REER)
City services 3, AR A% 324,658 66.8% 288,319 64.5%
— Municipal infrastructure — T B 5% e AR TS
services 180,656 37.1% 172,674 38.6%
— Public facility — NEBEBEERRG
management services 111,160 22.9% 85,328 19.1%
— Operation of waste — WIREEROHEE
collection centers 32,842 6.8% 30,317 6.8%
Commercial property BEMEEERYE
management services 124,836 25.7% 119,416 26.7%
— Basic property — ERYEERR
management services 102,196 21.0% 105,042 23.5%
— Value-added services — BERS 22,640 4.7% 14,374 3.2%
Residential property FEMEEERYK
management services 32,233 6.7% 32,162 7.2%
— Basic property — EXRYEERR
management services 17,747 3.7% 21,757 4.9%
— Value-added services — BERS 14,486 3.0% 10,405 2.3%
Property leasing LEX N 4,142 0.8% 7,642 1.6%
Total HEt 485,869 100.0% 447,539 100.0%
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

Revenue of the Group increased by approximately 8.6% from

approximately RMB447.5 million for the six months ended 30 June
2024 to approximately RMB485.9 million for the six months ended 30
June 2025, primarily reflecting the following:

(i)

(ii)

(iii)

(iv)

revenue from city services increased by approximately 12.6%
from approximately RMB288.3 million for the six months ended
30 June 2024 to approximately RMB324.7 million for the six
months ended 30 June 2025, primarily due to the addition of
projects including property management services for the West
Campus of Nanjing University’s Suzhou Campus, The First
People’s Hospital of Kunshan (Eastern Medical Center) and
Suzhou Chinese Orchestra Concert Hall, Suzhou Gaoxin District;

revenue from commercial property management services
increased by approximately 4.5% from approximately RMB119.4
million for the six months ended 30 June 2024 to approximately
RMB124.8 million for the six months ended 30 June 2025,
primarily due to the addition of projects including commercial
property services for Funing Phoenix Plaza and Suzhou Naked
Water Retreat;

revenue from residential property management services
remained relatively stable at approximately RMB32.2 million for
the six months ended 30 June 2025 as compared with RMB32.2
million for the same period in 2024;

revenue from property leasing services decreased by
approximately 46.1% from approximately RMB7.6 million for
the six months ended 30 June 2024 to approximately RMB4.1
million for the six months ended 30 June 2025, primarily due
to the continuous decrease in the occupancy rate of Jinlin
Apartment.
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MANAGEMENT DISCUSSION AND ANALYSIS

Cost of Sales

The Group’s cost of sales increased from approximately RMB359.5

million for the six months ended 30 June 2024 to approximately
RMB403.1 million for the six months ended 30 June 2025 primarily
due to the increase in new projects and therefore the increase in

corresponding costs.

Gross Profit and Gross Profit Margin

The following table sets forth the Group'’s gross profit and gross profit

margin by business line for the periods indicated:

TR R D

HERAR

AEERHEENXAHBEE2024F6 H30H
EREAOARKEIOSEETIENEHSE
2025F 6 A30R IEANA AR ARKA403.1 8
BT  TERHENFIZEB LN - BEAK
AN

ENRERNZ

TRBHAEEAFTENRLEBSEH D
EFIRERE

Six months ended 30 June

BZ6HA30HLAMEA
2025 2024
2025 2024
Gross Gross
Gross profit Gross profit
profit margin profit margin
ER ER= E7 EFE
RMB’'000 RMB'000
ARBTR ARETF T
(Unaudited) (Unaudited)
(REER) (REER)
City services T AR TS 55,031 17.0% 58,660 20.3%
Commercial property BENEEERSE
management services 22,319 17.9% 21,908 18.3%
Residential property EEMEEERY
management services 2,814 8.7% 2,749 8.5%
Property leasing MEME 2,587 62.5% 4,749 62.1%
Total wat 82,751 17.0% 88,066 19.7%

The Group’s gross profit decreased by approximately 6.0% from

approximately RMB88.1 million for the six months ended 30 June

2024 to approximately RMB82.8 million for the six months ended 30

June 2025, primarily due to low gross profit for new projects.

REENEFHEZ2024F6 A30H (LA
BHARKESSIEELR N6 0%EHE
2025F6 A30HIEAEANARKS28ES
T EERBARIIEIEE MK -
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

The Group's gross profit margin decreased slightly during the period,

primarily reflecting the following:

(i)

(i)

(ifi)

(iv)

gross profit for city services decreased by approximately 6.3%
from approximately RMB58.7 million for the six months ended
30 June 2024 to approximately RMB55.0 million for the six
months ended 30 June 2025, primarily due to the withdrawal
of Zhenjiang Road Cleaning Project and the low gross profit for
new projects;

gross profit for commercial property management services
increased by approximately 1.8% from approximately RMB21.9
million for the six months ended 30 June 2024 to approximately
RMB22.3 million for the six months ended 30 June 2025,
primarily due to the addition of projects including commercial
property services for Funing Phoenix Plaza and Suzhou Naked
Water Retreat;

gross profit for residential property management services
remained relatively stable at approximately RMB2.7 million and
RMB2.8 million for the six months ended 30 June 2024 and
2025, respectively; and

gross profit for property leasing services decreased by
approximately 44.7% from approximately RMB4.7 million for
the six months ended 30 June 2024 to approximately RMB2.6
million for the six months ended 30 June 2025, primarily due
to the continuous decrease in the occupancy rate of Jinlin
Apartment.

Other Income and Gains

The Group's other income and gains remained relatively stable at

approximately RMB6.7 million and RMB6.6 million for the six months
ended 30 June 2024 and 2025, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

Selling and Marketing Expenses

The Group’s selling and marketing expenses increased by
approximately 25% from approximately RMB1.6 million for the six
months ended 30 June 2024 to approximately RMB2.0 million for the
six months ended 30 June 2025, primarily due to the increase in staff
costs.

Administrative Expenses

Administrative expenses increased by approximately 13.9% from
approximately RMB28.0 million for the six months ended 30 June
2024 to approximately RMB31.9 million for the six months ended
30 June 2025, primarily due to the increase in staff costs and office
expenses.

Other Expenses

Other expenses decreased by approximately 89.2% from
approximately RMB13.0 million for the six months ended 30 June
2024 to approximately RMB1.4 million for the six months ended 30
June 2025, primarily due to the losses on changes in fair value of
investment properties and the decrease in donation expenditures.

Finance Costs

Finance costs decreased by approximately 4.4% from approximately
RMB6.8 million for the six months ended 30 June 2024 to RMB6.5
million for the six months ended 30 June 2025, primarily due to the
partial repayment of loans and the decrease in interest rates of bank
loans.

Income Tax Expense
Income tax expenses remained relatively stable at approximately

RMB13.0 million and RMB12.9 million for the six months ended 30
June 2024 and 2025, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWN DT

Profit for the period

As a result of the foregoing, profit for the period increased from
approximately RMB32.4 million for the six months ended 30 June
2024 to approximately RMB33.9 million for the six months ended 30
June 2025.

Property, Plant and Equipment

Property, plant and equipment increased from approximately
RMB375.0 million as of 31 December 2024 to approximately
RMB382.1 million as of 30 June 2025.

Investment Properties

The value of the Group’s investment properties, which mainly
represented commercial properties and rental apartments, decreased
from RMB370.0 million as of 30 June 2024 to RMB367.2 million as
of 30 June 2025, primarily due to the disposal of certain investment
properties.

Equity Investment Designated at Fair Value Through
Other Comprehensive Income

As of 30 June 2025, the Group recorded equity investments
designated at fair value through other comprehensive income of
approximately RMB5.0 million (31 December 2024: approximately
RMB3.5 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

Equity investments designated at fair value through other
comprehensive income reflect the value of the Group’s equity
investment in Suzhou Xinjingtian and Living SND, details of which are
set out below:

TR R D

HE R ARFESIA K s 2 [ YA B B %
BERBREATIREMEE: AEBEHEHENN
ERREMNSHERORE - FHEOT

Fair value

Percentage through other  Size relative to
of equity comprehensive  the Company’s Fair value
attributes as of Investment income as of total assets as of loss as of
Principal Business 30 June 2025 costs 30 June 2025 30 June 2025 30 June 2025

BZ20256 BZ2025F
BZE2025F 6H30H 6F30H BZ2025F
6A308 FIAHMRE EERAEE 6A30H
TEEH EERERD L REMA BWAHAFE BEL MAFESE
RMB'000 RMB'000 RMB'000
ARBTR ARBTR ARBTR
Suzhou Xinjingtian  Property development 8% 24,000 0 0.0% 1,484

and leasing
HMEFER FHEREREEEE

Living SND Operation of local life service 10% 5,000 5,000 0.3% 0

e-commerce platform

BN SHEH At EREERTREE

No dividends were received on the above investments during the six
months ended 30 June 2025 (31 December 2024: Nil).

The Group's equity investments designated at fair value through other
comprehensive income as at 30 June 2025 increased the amount of
its investment in Living SND as compared with that of 31 December
2024.

The Group remains susceptible to the risk of fair value change
of its equity investments designated at fair value through other
comprehensive income, and may record a fair value loss on the equity
investments in the future, which would lead to a decrease in the total
assets as well as net assets.

To monitor the performance of the Group’s equity investments, the
Group has adopted the following internal control policies: (i) the
manager and supporting staff of each equity investment report the
investment budget, the operational status of the investment target,
and the major issues and their potential consequences to the Group’s
management on a quarterly basis; (ii) the Group will review the equity
investments at least annually, and conduct periodical or special audits
of its investment assets; and (iii) all the files related to each equity
investment are documented and archived.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE W N DA

Trade Receivables

Trade receivables are amounts due from independent third-party
customers for services the Group performed in its ordinary course of
business. The Group’s trade receivables increased by approximately
29.4% from approximately RMB438.3 million as of 31 December
2024 to approximately RMB567.0 million as of 30 June 2025,
primarily due to the expansion of city services, together with relatively
long collection cycle for payments for certain city services projects,
resulting in an increase in trade receivables.

Prepayments, Other Receivables and Other Assets

The Group’s prepayments, other receivables and other assets
increased by approximately 26.7% from approximately RMB26.6
million as of 31 December 2024 to approximately RMB33.7 million
as of 30 June 2025, primarily due to the increase in prepayments and
taxes to be credited.

Trade Payables

Trade payables primarily represent the Group’s obligations to pay for
services acquired in the ordinary course of business from independent
third-party subcontractors and construction parties of waste collection
centres. The Group's trade payables increased by approximately
14.7% from approximately RMB362.5 million as of 31 December
2024 to approximately RMB415.7 million as of 30 June 2025,
primarily due to the increase in subcontracting fees payable incurred
by the Group due to business expansion.

Other Payables and Accruals

Other payables and accruals represent (i) deposits that the Group
collects from (a) property developers, property owners, residents
and tenants before the Group commences its provision of property
management services; and (b) property owners and residents before
they begin renovating or refurnishing their units; (ii) payroll and
welfare payable; (iii) maintenance funds; (iv) receipts of payments
on behalf of customers, which primarily include payments from third
parties for common area advertising and temporary parking; and (v)
other tax payables.

The Group's other payables and accruals remained relatively stable
at approximately RMB123.9 million as of 31 December 2024 and
RMB127.8 million as of 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Contract Liabilities

Contract liabilities mainly arise from payments the Group receives
from customers based on billing schedules prescribed in the property
management service agreements. A portion of payments are usually
received in advance of the performance of property management
services under the contracts.

The Group's contract liabilities remained relatively stable at
approximately RMB63.8 million as of 31 December 2024 and
RMB57.6 million as of 30 June 2025.

Net Current Assets

The Group’s total current assets increased by approximately 2.2%
from approximately RMB947.9 million as of 31 December 2024 to
approximately RMB969.2 million as of 30 June 2025, primarily due
to the increase in trade receivables. Total current liabilities increased
by approximately 9.3% from approximately RMB595.8 million as of
31 December 2024 to approximately RMB651.1 million as of 30 June
2025, primarily due to the increase in trade payables. As a result,
the Group’s net current assets decreased by approximately 9.7 %
from approximately RMB352.1 million as of 31 December 2024 to
approximately RMB318.1 million as of 30 June 2025.

LIQUIDITY AND CAPITAL RESOURCES

The Group's main source of liquidity mainly came from cash flow
from operations and interest-bearing borrowings and proceeds from
the listing of H Shares on the Stock Exchange. As of 30 June 2025,
cash and cash equivalents of the Group amounted to approximately
RMB261.8 million, of which RMB166.9 million was denominated in
RMB and HK$104.0 million (equivalent to approximately RMB94.9
million) was denominated in Hong Kong dollars (31 December 2024:
approximately RMB358.1 million, of which RMB239.5 million was
denominated in RMB and HK$128.1 million was denominated in
Hong Kong dollars).
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mBETMERNER

REBNRBESRRRZALERERS
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TH e H 220256 A30H AEEMNRE N
ReZEBBWHAARKE26188EL EFA
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWN DT

Bank Borrowings

As of 30 June 2025, interest-bearing bank loans of the Group
amounted to approximately RMB109.8 million (31 December 2024:
approximately RMB109.1 million), all of the Group’s borrowings were
denominated in Renminbi and carried at fixed rates.

The following table sets forth the components of the Group’s
borrowings as of the dates indicated:

RATHERK

HE2025F6 8308 AEEMF BRITE
FHABAREE109.88 Bt (2024% 12 A 31
H: HOARKI100.1H5EL)  A5E 201G
FHUARBELIZEEFIRTE -

TREHIAEBEE AR A B 15 AR ED

AN

J7 -

30 June 31 December

2025 2024
2025 & 2024 5
6 H30H 12A31H
RMB’'000 RMB’000
AR¥T T ARBEF T
(Unaudited) (Audited)
(REEFER) (5= %)
Current BIEA
— Current portion of long-term bank — RHIRITERN
loans — secured BIERELH — B H 10,000 10,000
Non-current JEENHA
— Bank loans — secured — RITER — AEA 99,841 99,063
Total st 109,841 109,063
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MANAGEMENT DISCUSSION AND ANALYSIS

The table below sets forth a repayment schedule of the interest-
bearing bank loans as of the dates indicated:

TR R D

TREHNEZFMRBHFTRRITERNERK
R R

30 June 31 December

2025 2024

2025 2024 %

6 A30H 12H31H

RMB’000 RMB’'000

AR®T ARBTT

(Unaudited) (Audited)

(REER) (')

Repayable within one year or on demand R—FARILERKEERE 10,000 10,000
Within the period beyond one year but not ~ — 4 LA _H{B TR @ M F A EfE A

exceeding two years 10,000 10,000
Within the period beyond two years but not  ® 4 LA _F{B BB R F A EIE R

exceeding five years 35,778 30,000

Beyond five years AFNE 54,063 59,063

Total et 109,841 109,063

Other Liabilities

As of 30 June 2025, the Group recorded other liabilities of
approximately RMB179.0 million (31 December 2024: approximately
RMB177.3 million). Other liabilities arose from an earmarked loan
granted by the Suzhou Finance Bureau to Suzhou Xingang Municipal
Greening Service Co., Ltd.* (BN ¥TB W R RBBER A T), a
subsidiary of the Company, with nominal value of RMB200.0 million,
an annual nominal interest rate of 3.37% payable semiannually and
a maturity date on 27 February 2030 to facilitate the construction of
waste collection centres.

Pledge of Assets

As of 30 June 2025, the Group’s bank loan of approximately
RMB109.8 million (31 December 2024: approximately RMB109.1
million) was secured by certain investment properties and buildings of
the Group with an aggregated carrying value of RMB48.9 million (31
December 2024: an aggregated carrying value of RMB50.7 million).

HitB &

HZE2025F6 30 AEEHSEMER
HAR®E179.08 & T (202412 A318 -
HWARM1773BET) - B &R 8 &M
T BB M AR A M BB A B &R M 378 T B AR
IERBERAFTRENEERLARKE 20008
B FRMEE3337% (BFEMFE—R) &
M203052 A27 AR AR — £ E RSB
FEFR (CADIRZEBR LI TR EEFR L) ©

EEERM

HZE2025F6 8308 AEERTEZRHOA
R#109.8B 8T (20245128318 HA
RE10901BET) HEETREEBEAAR
K489 B BT (202412 A31H - (REAREAE
BARKES0TEETT) HIREMHEREFER -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE W N DA

Gearing Ratio

Gearing ratio is calculated based on total bank loans and other
liabilities divided by total equity as of the end of that period. The
Group’s gearing ratio for the six months ended 30 June 2025 was
34.7% (31 December 2024: 34.1%).

Contingent Liabilities

As of 30 June 2025, the Group did not have any outstanding material
contingent liabilities (31 December 2024 nil).

Capital Expenditures

The Group's capital expenditure primarily represented expenditures
incurred for purchase of property, plant and equipment and additions
to leasehold land. During the six months ended 30 June 2025, the
Group incurred capital expenditures of approximately RMB13.8 million
(31 December 2024: RMB89.0 million).

MARKET RISK ANALYSIS

The Group’s major financial instruments include bank loans, finance
leases, other liabilities, which primarily consist of government bonds
and cash and time deposits. The risks associated with these financial
instruments include credit risk and liquidity risk. The Directors manage
and monitor these exposures to ensure that appropriate measures are
implemented in a timely and effective manner.

Credit Risk

The Group enters into transactions only with recognized and
creditworthy third parties. It is the Group’s policy that all customers
who wish to trade on credit terms are subject to credit verification
procedures. In addition, receivable balances are monitored on an
ongoing basis and the Group’s exposure to bad debts is insignificant.
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HAREE

HZE2025F6 A30H REEWETMAE
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NGB
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A ARKI13.8EE L (2024F 12 A 31
H: ARKESI0BHEET) °

5 BB 2 AT

AEBTENSRIABERITIER ®AE
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MANAGEMENT DISCUSSION AND ANALYSIS

Liquidity Risk

The Group manages its exposure to liquidity risk primarily by
monitoring current ratio. The objective of the Group is to maintain a
balance between continuity of funding and flexibility through the use
of interest-bearing loans. The Group’s policy is that all the borrowings
should be approved by the chief financial officer of the Company.

Foreign Exchange Risk

The Group’s operations are primarily conducted in RMB, which
is the functional currency of the Group. Material fluctuations in
the exchange rate of the RMB against the Hong Kong dollar may
negatively impact the value and amount of any dividends payable on
the shares of the Company. Currently, the Group does not implement
any foreign currency hedging policy and the management of the
Group will closely monitor any exposure to foreign exchange.

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

The Company did not have any other significant investment or
significant acquisition and disposals of subsidiaries, associates and
joint ventures during the six months ended 30 June 2025.

TR R D

REBES R

AEEETEREBETRBLERERERYE
ERE - AKRENERERBEBERFEER
MR ESRHBEEREIERNTE - A&E
MR R A B RE AR B S HAELLE -

S BEE L B

AEENEETENAEENREERARK
T AREHEBTERNERXKB ALY
ARAREOHWEMNREEENESEES MY
E- B ARETEE I SNE S PIK
B AEEEEREREEYEREMINERR o

HZE202566 A30H IENEA - AA R E
ETHBRAR BEARARSECENTM
EMmEARESEAMBRHE -
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FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

(1) Acquisition of the Sale Equity

Pursuant to the announcements of the Company dated 17
January 2025, 19 February 2025 and 11 March 2025, the
Company successfully won the bidding for the acquisition of
51% equity interest (the “Sale Equity”) in Lianyungang Port
& Shipping City Services Co., Ltd. GEZEE B MW T RIEE
R 2 &) (formerly known as Lianyungang Port Maintenance
Engineering Co., Ltd. (BEEEBOQKETIEABR A A))
through a public tender. On 19 February 2025 (after the trading
hours), Lianyungang Port Holdings Company Limited (3 &
BABEOEEBBR2AA) and the Company entered into an
agreement pursuant to which the Company agreed to acquire
and Lianyungang Port Holdings Company Limited agreed to sell
the Sale Equity at a consideration of RMB23.8 million, which is
equivalent to the base price of the acquisition specified in the
public tender announcement, payable on a lump-sum basis
within five working days of the entering into of the agreement.
According to the valuation report in respect of the Sale Equity
by the independent valuer, Jiangsu Wealth Assets Valuation
Co., Ltd., as at 30 September 2024, the benchmark date,
the appraised value of the Sale Equity amounted to RMB23.8
million. As of the date of this report, the Company has fully
paid the consideration of the equity interest.
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MANAGEMENT DISCUSSION AND ANALYSIS

(2) Connected Transaction regarding Capital
Increase in a Joint Venture Company

Pursuant to the announcement of the Company dated 25 April
2025, SND Company, Suzhou Gaoxin City Development Co.,
Ltd.* (&&= 8 2 B G R A 7)), Suzhou West Eco City
Development Co., Ltd.* (& M 78 2B £ RE M B R B IR A A),
Suzhou High-tech Industry Development Co., Ltd.* (& /! &k
SHBEREXEE AR AF)and the Company entered into
a capital increase agreement in respect of the joint venture
company established on 15 November 2024, pursuant to
which the parties above have conditionally agreed to make a
capital contribution of RMB9.0 million, RMB9.0 million, RMB4.5
million, RMB4.5 million and RMB3.0 million to the registered
capital of the joint venture company, respectively, which are
in proportion to their respective holding of equity interests of
30%, 30%, 15%, 15% and 10% in the joint venture company
on 25 April 2025. The joint venture company will not become a
subsidiary of the Company, and its financial results will not be
consolidated into the accounts of the Company.

Save as disclosed above, as at 30 June 2025, the Company did not
have any future plans for material investments or additions of capital
assets.

SUBSEQUENT EVENTS AFTER THE REPORTING
PERIOD

(1) Adjustment of Business Scope and
Amendments to the Articles of Association

On 19 August 2025, the shareholders approved adjustment
of the business scope and amendments to the Articles of
Association of the Company at the extraordinary general
meeting of the Company. The full text of the Articles of
Association of the Company is available on the websites of the
Stock Exchange and the Company.

(2)

TR R D

RERNFHBENBERS

BIEARRRNR2025F4 A25 B A -
BaaAn HMNTERTERARA
Al BHMADELHEREBR AT - &
MBS TR REEZERBRAREAR
AR 2024FE 11 A1 HER A ER
RIFIMEE RS - Bt LS HEK
HRESHRAEARZEMEARTE
ARM90BET  ARKIOAEET
ARMASEHETL ARBASEEBTLR
AREIOBEEL WIHERESESER
20254 A25 HE G &R AR AR
o 5130% ~ 30% * 15% * 15% &% 10%
BT - ABRAITERAERRBZHWEB
A HUBEETTEEHEIARF
BRA o

Br E AT FE SN 202566 A30H A
AR EAA E R E R INEREEN R

RETE] ©
mEHIRE TR
(1) FRCEBERBTATER

7 2025F 8 A19H + BN AR B
BRI ERARCEEHERETARA
B ARAERNE AT RERA R
P N/NGTEEDEE D
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWNR DA

(2) Appointment and Election of Mr. Wang Hua
as an Executive Director and Chairman of the
Board

On 25 September 2025, at the extraordinary general meeting of
the Company, the Shareholders approved the appointment of
Mr. Wang Hua as an executive Director, for a term commencing
on the date of the extraordinary general meeting at which his
appointment was approved and ending upon the expiration
of the term of the second session of the Board. On the same
day, Mr. Wang Hua was elected as the chairman by the second
session of the Board.

Save as disclosed above, no event has taken place subsequent to 30
June 2025 and up to the date of this report that may have a material
impact on the Group’s operating and financial performance that
needs to be disclosed.

PROCEEDS FROM LISTING

The Company raised Net Proceeds from the Global Offering (including
the proceeds from the partial exercise of the Over-allotment Option (as
defined in the Prospectus)) in the amount of approximately HK$176.3
million.

The Board resolved to adjust the intended use and allocation of the
Net Proceeds on 27 April 2023 such that the unutilized Net Proceeds
in the amount of approximately HK$38.8 million from “strategic
investments” and all the unutilized Net Proceeds in the amount of
approximately HK$14.1 million from “investments in companies
providing elderly care, nursing and medical services” under “expansion
and diversification of value-added services” (i.e. a total of unutilized
Net Proceeds of approximately HK$52.9 million) were re-allocated to
fund the “acquisition of office building in Hong Kong for own use
and leasing” under "acquisition”. Details are set out in the 2023 UOP
Announcement.

In addition, the Board has also resolved to re-allocate HK$52.9 million
of the unutilized Net Proceeds from the subcategory of “Acquisition
of office building in Hong Kong for own use and leasing” to fund a
new subcategory of “Acquisition of the land in the PRC” under the
major category of “Acquisition”. Details are set out in the 2024 UOP
Announcement.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Company intends to utilise the Net Proceeds according to
the plans set out in the section headed “Future Plans and Use of
Proceeds” in the Prospectus as amended in the manners set out in
the 2023 UOP Announcement and the 2024 UOP Announcement.
Save as disclosed in the 2023 UOP Announcement and the 2024
UOP Announcement, there are no other changes in the use of the
remaining unutilized Net Proceeds.

An analysis of the utilization of the Net Proceeds as at 30 June 2025 is
set out below:

Unutilised Net

Planned  Proceeds after Utilised Unutilised
useof  therevised  NetProceeds  Net Proceeds
Net Proceeds allocation  before change  before change

BEEN WM DT

ARABHIZRARER [ RKFE MR EKIA
R ] —EnPrEEH & (R 2023 R RIBR &R
& R2024FTSRER N EE T B2
BRAMGRIEFE - [R2023MSHRERER
ER2024FIERERAERERMEEREEIN - &4
TARBBABHRBFEACHRELMED -

HZE2025F6 A30H  FAIBRIBFHENEE
ERDATES T

Unutilised Net
Proceeds after
the revised
allocation Unutilised  Net Proceeds
asstated  NetProceeds utilised during Unutilised

assetout asstatedin in use on in use on inthe asof thesixmonths  NetProceeds  Expected
inthe  the 2023 UOP 29 April 29 April 2024U0P  31December ended30June  asof 30June time of ful
Major categories  Sub-categories/Specific plans Prospectus ~ Announcement 204 2024 Announcement 2024 2025 2025 utilisation

WBFEZE R0uE R20UE

RBAEH 48298 48298

ARER  ENORA  HERBA  #EREN

fisfEsE HABA EBAN BN

IZE] TERN/AEHE FEHCRE FEFETE FERETE FERETE
(HKS millon) — (HKS millon) ~~ (HKS million) ~~ (HKS million)

(BB%T)  (BE¥n)  (BBED)  (BEA#D)

WUFERE REZ25E
REDEMS  BEuE 6A30AL  HEABE

BioEE  NANA AEANE 6A30A

HABA N ik ABA  BH2E
fERERE FBHERE FEHETE FERETE BRNER
(HKS millon) — (HKS milion) ~ (HKS milion) ~ (HKS million)

(AEAn) (BBEn)  (BBED) (BB

Acquisitions Acquisitions of other property management 529 50.04 571 4719

companies and companies providing
city senvices and property management
Senvices

Y YEEMDFERLARRRAT
RERDZERREHAD

Acquisition of office bulding in NA 59 0 529

Hong Kong for own use and le asing

WENEERREENEEETE TR

Acquisition of the Land in the PRC NA N/A NA N/A
BERETH &R iR TR TR

Strategic Investrents in waste collection centers and 529 141 141
Investments companies providing operational and
management senvices to waste collection
centers
BES REMIREETLRAAREE
TOREERRERRBEHAT

4719 4719 78 2142 By 31 December
20257
05%
12431850
0 NA A NA - NA

TR TR TER  TER

59 0 0 0 NA
TR

0 0 0 0 NA
AER
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE DN

Unutilised Net

Unutifised Net Proceeds after
Planned  Proceeds after Utilised Unutiised ~ the revised
useof therevised  NetProceeds  NetProceeds allocation Unutilised  Net Proceeds
Net Proceeds allocation  before change  before change asstated  NetProceeds utilised during Unutilised
assetout  asstatedin inuse on in use on in the asof thesixmonths  NetProceeds  Expected
inthe  the 2023 UOP 29 April 29 April 2004U0P 31 December ended30June  asof30June time of ful
Major categories  Sub-categories/Specific plans Prospectus  Announcement 2004 2024 Announcement 204 2025 2005 utilisation
WBHEHE  RuuE  RAME  NMFERE REZWNDSE
BROERS 48298 4BMR  RBOEMI  BENME  6B30AL  HEABE
BRER  ENARA&  9EREM  9ERRA  ENORR  nANE  ~EARA 68308
FEREE BRER BERK RBRH WAEA *8R BAH 88 RERE
23 FEH/ A8 FEREAE MERERE FRNERE  FRRERE  MEMERE  FEERE  FBMERE  FENEIRE  BDRKES
(HKS milion) (WK milion) (kS millon) ~~ (HKS millon) ~ (HKS millon) ~ (HKS millon) ~ (HKS million) ~~ (HKS million)
(rgEm)  (REEm)  (R&#n)  (REEm)  (REELD  (REER)  (REEm)  (R8hL)

Expansion and Establishment of the Group's own brand 264 264 15 284 2484 nn 0 2077 By 31 December
diversfication “Suxin Leju (BFAFEE )" and launch of 2005
of value-added apartment management and operational
services services for housing for talents

BAREE BUASERAREIGHLEIR WBE
e EHATDEERRERRH 12A31RE®

Investments in companies providing elderly 141 0 NA N/A NA N/A A NA - NA
care, nursing and medical services

RENREEE ERRBRRHY &R TR R TER AR TER TR
A7)

Technological Investments in the Group's Technologies Al 6.41 6.1 0.99 099 0 0 0 NA
nvestment and Intelligent Operations

kA RERTEEMAHRENES 1R

Talent Training and 53 501 53 0 0 0 0 0 NA
Retention

NTREREE ki

Working capital and 176 331 176 0 0 0 0 0 NA
other general
COMOrate pUTposes

BEAS R 1R
-Be58s

Total 17630 158.17 5038 1259 12592 £9.96 578 4419

&3t
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Notes:

(1)

MANAGEMENT DISCUSSION AND ANALYSIS

The expected time of full utilisation of the Net Proceeds for the acquisition of
property management companies and companies providing city services and
property management services is postponed from 31 December 2024 to 31
December 2025, as additional time is required by the Company to select the
suitable target companies which align with the Group’s business strategies
and fulfill the criteria as set out in the Prospectus. In view of the downturn
in the property industry in the PRC, the Group has adopted a more prudent
approach in selection of its acquisition targets.

On 1 January 2024, the Company has successfully entered into a government
procurement contract with the Housing and Construction Bureau of Suzhou
Hi-Tech District (Hugiu District) (the “Housing Bureau”) in relation to the
launch of management and operation services for housing for talents. Since
then, the Group has been in active negotiation with the Housing Bureau in
relation to the proposals for renovation of the housing for talents. However,
as the negotiation is ongoing and the final proposal is not yet finalised, the
expected timeline for full utilisation of the Net Proceeds for establishment of
the Group’s own brand “Suxin Leju (%&#1 %% /Z)" and launch of apartment
management and operational services for housing for talents was delayed
from 31 December 2024 to 31 December 2025.

As of 30 June 2025, the Directors are not aware of any material

change in the planned use of the Net Proceeds. The remaining Net

Proceeds which had not been utilized were placed in short-term

demand deposits with licensed financial institution. The unutilised Net

Proceeds and the above timeline of intended utilization will be applied

in the manners disclosed by the Company. However, the expected

timeline for the unutilised Net Proceeds is based on the Directors’ best

estimation barring unforeseen circumstances, and would be subject to

change based on the future development of the Group’s business and

the market conditions.

TR R D

(1) DEIHBUBEBYWEEERRREHRNTRSER
MEBERB R B MERBEFENERER
2024512 A31 RIERZE 2025612 A31 R »
EHRAARFERIINGHGEREAEEE
B MR EREMBERNABENAF -
ERTEFHETETSR  ARBEEGHREYK
BREOBCRMEEERNTTE -

(2) M2024F1818  ARREHMNSFE (RE
B)FEMEERR(EERD MEANELAT A
HEEREBERBAINEETHRNRBEMRE -
Bt A%E-—EBEGREIRBRRATABXH
EHREITHER - AT ARERNEETFH
MERAREREE  WEHBARLLAEER
BEREHIFTELEIREEATABERENE
LIRS B FT1S SRR F R A TE BRE T FR 2024 12
A31BEHE 2025412 HA31H -

HE2025F6 A30H  BEEHAM - FIBK
BFENHE AR EAMNEREE - LM
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RHERTER - RSANAEREFERE
MR TBARERGRARREENT N E
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE W N DA

EMPLOYEES AND REMUNERATION POLICY

As of 30 June 2025, the Group had a total of 1,739 full-time
employees (31 December 2024: 1,833). For the six months ended
30 June 2025, the staff cost recognised as expenses of the Group
amounted to approximately RMB106.9 million (30 June 2024:
approximately RMB92.7 million).

The Group believes that the expertise, experience and professional
development of its employees contributes to its growth. The
Group proactively recruits skilled and qualified personnel with
relevant working experience in property management to support
the sustainable growth of business. The remuneration package
of employees of the Group includes salary and bonus, which are
generally based on their qualifications, industry experience, position
and performance. In addition, the Group provides training programs
regularly and across management levels, in compatible with practical
needs, covering key areas in its business operations, including but
not limited to corporate culture and policies, technical knowledge
required for certain positions, leadership skills and general knowledge
about the nature of the Group’s services.

As of 30 June 2025, there was no share incentive schemes of the
Company.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company aims to achieve high standards of corporate
governance which are crucial to the development of the Group and
would safeguard the interests of the Company’s shareholders.

During the six months ended 30 June 2025, the Company has applied
the principles of good corporate governance and complied with the
code provisions set out in Part 2 of the Corporate Governance Code.

AMENDMENT TO THE TERMS OF REFERENCE OF
THE NOMINATION COMMITTEE

In accordance with the relevant requirements of the Listing Rules, the
Board convened a meeting on 29 August 2025 to amend the terms
of reference of the Nomination Committee of the Board of Directors.
The full text of the terms of reference of the Nomination Committee
is available on the websites of the Stock Exchange and the Company.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its own code of
conduct for dealings in the securities of the Company by the Directors.

Specific enquiry has been made to all the Directors and they have
confirmed that they have complied with the Model Code during the
six months ended 30 June 2025.

DIRECTORS"” AND CHIEF EXECUTIVE'S
INTERESTS IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS

As at 30 June 2025, none of the Directors or chief executive of the
Company had any interest or short position in the shares, underlying
shares and debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the register
required to be kept by the Company under section 352 of the SFO,
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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INTERESTS OF PERSONS OTHER THAN THE
DIRECTORS AND CHIEF EXECUTIVE IN SHARES
AND UNDERLYING SHARES

As at 30 June 2025, the following persons other than the Directors
and chief executive of the Company 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 under section 336 of the
SFO:

REERRSTBRARZIA
TR {3 2 ARG 15 R HO R

HZE2025F6A308 ARREZERZESIT
BABZIN AT AL RAR RIS 31 48 B
BROFPHEBERARNRRBEEFKBAEK
BB 336 IRMEFEMN SR MAERIAR

Shares held in the relevant class
Percentage of
of Shares of the Company® .
the total issued

REXBRBENRAFRORHGO

Class of share capital of
Name of Shareholder Nature of interest Shares Number Percentage  the Company
R YN
BEITRA
BRREB #E BEME R 43 B B BAk BEEAL
(Approximate) (Approximate)
(#5) (#4)
SND Company? Beneficial owner Domestic 69,846,825 (L) 93.13% 69.12%
ST VNG Shares
EREEA NER
Interest in a controlled ~ Domestic 5,153,175 (L) 6.87% 5.10%
corporation Shares
REEEER NER
SND Chengjian® Beneficial owner Domestic 5,153,175 (L) 6.87% 5.10%
Shares
HRImge EGBEAA WE K
Caitong Securities Co., Limited*® Interest in a controlled  H Shares 6,652,000 (L) 25.54% 6.58%
corporation
HREFRNERD REHEE R HER
Caitong Fund Management Co., Ltd.*® Other H Shares 6,652,000 (L) 25.54% 6.58%
BBEESEBRARARC Hih H &
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EREBREMER

Shares held in the relevant class
Percentage of
of Shares of the Company

REXBRBENROFEORA

the total issued

Class of share capital of
Name of Shareholder Nature of interest Shares Number Percentage  the Company
RN
ERITRE
BRER HE Eaitg & 47 38 5 2 A Btk BETAL
(Approximate) (Approximate)
(BE49) (BE49)
Chen Aihua*® Interest in a controlled  H Shares 2,707,500 (L) 10.39% 2.68%
corporation
BR3ew e EEER H %
Suzhou Zhongshe Construction Group  Beneficial owner H Shares 2,707,500 (L) 10.39% 2.68%
Co., Ltd.*®
MNP RERERERAT EREBA H P&
Xiamen International Bank Co., Ltd.®»  Interest in a controlled ~ H Shares 2,325,500 (L) 8.93% 2.30%
corporation
EFMBEBRETROERARC TEHEEER H&
Xiamen International Investment Interest in a controlled  H Shares 2,325,500 (L) 8.93% 2.30%
Limited® corporation
EFMBBRREERAFC REHEE RS H %
Chiyu International Financial Holdings  Interest in a controlled ~ H Shares 2,325,500 (L) 8.93% 2.30%
Limited® corporation
SREReRERERARS TR EEES H P&
Chiyu Banking Corporation Limited® Interestin a controlled ~ H Shares 2,325,500 (L) 8.93% 2.30%
corporation
SRBRITAERARC TEHEEER H&
Chiyu International Capital Limited®  Beneficial owner H Shares 2,325,500 (L) 8.93% 2.30%
SEREBRERERARC EREAA H P&
SDIC Taikang Trust Co., Ltd.*® Trustee H Shares 4,076,500 (L) 15.65% 4.03%
B EREETARARC A HA%
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TRERREAMER

Shares held in the relevant class

of Shares of the Company

REXBAEENRABERORGO

Percentage of
the total issued

Class of share capital of
Name of Shareholder Nature of interest Shares Number Percentage  the Company
RN
BRITRAR
BRER HE Eatg & 43 38 5l 2R Btk BETAIL
(Approximate) (Approximate)
(BE49) (BE4)
CCB Principal Asset Management Investment manager H Shares 2,682,000 (L) 10.30% 2.65%
Co., Ltd.*?
BEEELEREREMERAY REKE HA&
Jin Weikang*® Interest in a controlled  H Shares 2,682,000 (L) 10.30% 2.65%
corporation
SRR TR EEER H P&
Suzhou Jianxin Construction Group Beneficial owner H Shares 2,682,000 (L) 10.30% 2.65%
Co., Ltd.*®
BNEagisEaRAR EEHEBA H&
Liu Chunming® Interest in a controlled  H Shares 1,351,000 (L) 5.19% 1.34%
corporation
25RO REHEE R H %
Jiangsu Guowei Security Service Beneficial owner H Shares 1,351,000 (L) 5.19% 1.34%
Co., Ltd.*®
TEHBERRERSAR DR EREBA H P&
Lu Jianchao*(1? Interest in a controlled  H Shares 1,351,000 (L) 5.19% 1.34%
corporation
pEZRRO TEHEEER H B
Suzhou Zhonggang Construction Beneficial owner H Shares 1,351,000 (L) 5.19% 1.34%
Co., Ltd.*
BMNTRBREERAR EREAEA H %
Shanghai International Trust Trustee H Shares 5,404,500 (L) 20.75% 5.35%
Co., Ltd.*(
EERBEZERARM XFEA Hi%
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Shares held in the relevant class

of Shares of the Company

REXBRBENROFEORA

Hi&E*

Percentage of
the total issued

Class of share capital of
Name of Shareholder Nature of interest Shares Number Percentage  the Company
HARAT
BRITRA
RREB HE EEME igrig sl 2R BOk BEEAl
(Approximate) (Approximate)
(##) (##)
Wu Xiangying Beneficial owner H Shares 1,335,000 (L) 5.13% 1.32%
REH ERBEEA HR
Yu Chaoquan Interest in a controlled  H Shares 1,335,000 (L) 5.13% 1.32%
corporation
REARED REHEEER HR
Zhao Guo'™? Interest in a controlled  H Shares 1,335,000 (L) 5.13% 1.32%
corporation
R REREE R H
Shanghai Yuanyuan Rongrong Beneficial owner H Shares 1,335,000 (L) 13% 1.32%
Enterprise Management Partnership
(Limited Partnership)*(2
FERRERCEERERLE ERBEA HR
(ERAR)
Zheng Weidong*"3 Interest in a controlled ~ H Shares 1,358,500 (L) 5.22% 1.34%
corporation
HErER o REEE R HR
Suzhou Dongyu Construction Beneficial owner H Shares 1,358,500 (L) 5.22% 1.34%
Development Co., Ltd.*(1?)
HBMNRFRREBERAR DA EREEA HR
Zhou Gang"™ Interest in a controlled  H Shares 1,359,500 (L) 5.22% 1.35%
corporation
AR REREE R H
Suzhou Guanglin Construction Beneficial owner H Shares 1,359,500 (L) 5.22% 1.35%
Co., Ltd.*(
HINBEMRBREREEA AN ERBEA HR
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EREBREMER

Shares held in the relevant class

Percentage of

of Shares of the Company

REXBAEENRABERORGO

the total issued

Class of share capital of
Name of Shareholder Nature of interest Shares Number Percentage  the Company
RN
BRITRAR
BRER HE Eatg & 43 38 5l 2R Btk BETAIL
(Approximate) (Approximate)
(BE49) (BE4)
Chen Hongguang"™ Interest in a controlled  H Shares 2,682,000 (L) 10.30% 2.65%
corporation
PRAT S 09 REHEE R H %
Suzhou Chenguang Construction Beneficial owner H Shares 2,682,000 (L) 10.30% 2.65%
Group Co., Ltd.*®
BNRLESEBEFRADM EREBA H P&
Xu Xuelei Beneficial owner H Shares 1,358,500 (L) 5.22% 1.34%
HEE EREBA H P&
Wu Yex(1® Interest in a controlled  H Shares 2,702,500 (L) 10.38% 2.67%
corporation
REEY TEHEEEE H&
Suzhou Shangyang Environmental Beneficial owner H Shares 2,702,500 (L) 10.38% 2.67%
Technology Co., Ltd.*11®
N EBRERMABR A EREBA H %

Notes:

(1) The letter “L" denotes a long position in the Shares.

(2) SND Chengjian is wholly-owned by SND Company. By virtue of the SFO, SND
Company is deemed to be interested in the Shares held by SND Chengjian.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Caitong Fund Management Co., Ltd.* is owned as to 40% by Caitong
Securities Co., Limited*. By virtue of the SFO, Caitong Securities Co.,
Limited* is deemed to be interested in the Shares held by Caitong Fund
Management Co., Ltd.*. According to the disclosure of interests filed by
Caitong Fund Management Co., Ltd.* on 26 August 2022, Caitong Fund
Management Co., Ltd.*, as an asset manager of Caitong Fund Yuanrong
Overseas No. 160 (QDII) Single Asset Management Plan*, Caitong Fund
Smart Select Overseas No. 161 (QDII) Single Asset Management Plan*,
Caitong Fund Special Overseas No. 162 (QDII) Single Asset Management
Plan* and Caitong Fund Yitong Overseas No. 163 (QDII) Single Asset
Management Plan*, held 1,335,000 H Shares, 1,335,000 H Shares,
2,682,000 H Shares and 1,300,000 H Shares of the Company through these
QDI asset management plans, respectively.

Suzhou Zhongshe Construction Group Co., Ltd.* is owned as to 84% by
Chen Aihua*. By virtue of the SFO, Chen Aihua* is deemed to be interested
in the Shares held by Suzhou Zhongshe Construction Group Co., Ltd.*.

Chiyu International Capital Limited is wholly owned by Chiyu Banking
Corporation Limited, which is in turn owned as to 69.63% by Chiyu
International Financial Holdings Limited. Chiyu International Financial Holdings
Limited is wholly owned by Xiamen International Investment Limited, which
is in turn wholly owned by Xiamen International Bank Co., Ltd.. By virtue of
the SFO, each of Xiamen International Bank Co., Ltd., Xiamen International
Investment Limited, Chiyu International Financial Holdings Limited and Chiyu
Banking Corporation Limited is deemed to be interested in the Shares held
by Chiyu International Capital Limited.

According to the notice of equity disclosure filed by SDIC Taikang Trust Co.,
Ltd.* on 26 August 2022, SDIC Taikang Trust Co., Ltd.*, as a trustee of SDIC
Taikang Trust — Ruijin No. 40 QDII Single Fund Trust, SDIC Taikang Trust —
Ruijin No. 41 QDI Single Fund Trust and SDIC Taikang Trust — Ruijin No. 42
QDII Single Fund Trust, held 1,358,500 H Shares, 1,359,500 H Shares and
1,358,500 H Shares of the Company through these trusts, respectively.

According to the disclosure of interests filed by CCB Principal Asset
Management Co., Ltd.* on 26 August 2022, the Shares are held by CCB
Principal Asset Management Co., Ltd.* for the No.91 Nuggets Fund*
managed by it.

Suzhou Jianxin Construction Group Co., Ltd* is owned as to 62.37% by Jin
Weikang*. By virtue of the SFO, Jin Weikang* is deemed to be interested in
the Shares held by Suzhou Jianxin Construction Group Co., Ltd.*.

(5)

(6)

®)

TEERRAEMER

PBECERBRAFBVBIFROHERA
RIMEA 40% % - IRIEFF R BE KD - B8
BEBROERARFEARNVBESEEGR
ARFENROTPHEER - REVBESE
BAMRABN202248 A26 A 1718 M # 25
T OMBESEREERAREAVBESRR
BINE0SR(QDINE—BETETE  MBES
BEGIM61ZQDNE —BEERHNE B
ESHEEFINE2IRQDNE—BEETETE R
FiBESEREIMNE3IR(QDINE—EEE B
BMEEEBA BBZZSQDIEEE D5
¥ 48 A2 71,335,000 HA% ~ 1,335,000 % H
A% - 2,682,000 % H % % 1,300,000 f% H A% °

NP REREEFR QB HRUIEES84%
e RIBEZ ARG RIXERAR/R
BMNPREZREEERARBFENRNTES

PR o

SEREBRERABERAFHERBRITERAAR
BHA MERBITERAABHEREKRESH
AR A AHEE 69.63% % - EREE SR
ERERAFTBHEMBEBEEERAGZEAE
B mMEFBEEREESRARBEPMHBFRT
B BRARZERE - RIEFHFRBEE -
EFERRTROBRAR  EFERERIEES
RAR - ERERESRMIEBRERAARERR
TERARYERANEREREARERAF
BEMRDTHEEER -

BIEERFRELAER 2 FR202248 A26
BEEORERGRY BRRRETARA
7] {E & SDIC Taikang Trust — Ruijin No. 40 QDI
Single Fund Trust + SDIC Taikang Trust — Ruijin No.
41 QDII Single Fund Trust }2 SDIC Taikang Trust —
Ruijin No. 42 QDII Single Fund Trust )23t A - i
Bz E{E7EH Rl E AR E1,358,500 RHAR
1,359,500 % H % K 1,358,500 A& H % °

BIEZEESEREARETARN2022F8A
6B FIENEXEE ZSRHBEEESE
BEREAATREEENEEEINES I
E-EEEEFEHEE -
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Jiangsu Guowei Security Service Co., Ltd.* is owned as to 90% by Liu
Chunming. By virtue of the SFO, Liu Chunming is deemed to be interested in
the Shares held by Jiangsu Guowei Security Service Co., Ltd.*.

According to the disclosure of interests filed by Lu Jianchao* on 30 August
2022, Lu Jianchao* is interested in the Shares through the corporation
controlled by him.

According to the disclosure of interests filed by Shanghai International Trust
Co., Ltd.* on 23 June 2025, Shanghai International Trust Co., Ltd.*, as a
trustee of the Single Fund Trust in Hong Kong Market under the Platinum
Collection of Shanghai Trust (GJ-13-22010)*, the Single Fund Trust in Hong
Kong Market under the Platinum Collection of Shanghai Trust (GJ-13-
22011)*, the Single Fund Trust in Hong Kong Market under the Platinum
Collection of Shanghai Trust (GJ-13-22012)*, held 1,351,000 H Shares,
2,702,500 H Shares and 1,351,000 H Shares of the Company through these
trusts, respectively.

Shanghai Yuanyuan Rongrong Enterprise Management Partnership (Limited
Partnership)* is owned as to 80% and 20% by Zhao Guo and Yu Chaoquan,
respectively. By virtue of the SFO, Zhao Guo and Yu Chaoquan are deemed
to be interested in the Shares held Shanghai Yuanyuan Rongrong Enterprise
Management Partnership (Limited Partnership)*, a corporation controlled by
them.

Suzhou Dongyu Construction Development Co., Ltd.* is owned as to 80%
by Zheng Weidong*. By virtue of the SFO, Zheng Weidong* is deemed to be
interested in the Shares held by Suzhou Dongyu Construction Development
Co., Ltd.*.

Suzhou Guanglin Construction Co., Ltd.* is owned as to 85.01% by Zhou
Gang. By virtue of the SFO, Zhou Gang is deemed to be interested in the
Shares held by Suzhou Guanglin Construction Co., Ltd.*.

Suzhou Chenguang Construction Group Co., Ltd.* directly holds 2,682,000
H Shares. Suzhou Chenguang Construction Group Co., Ltd. is owned as to
90% by Chen Hongguang. By virtue of the SFO, Chen Hongguang is deemed
to be interested in the Shares held by Suzhou Chenguang Construction
Group Co., Ltd.*.

Suzhou Shangyang Environmental Technology Co., Ltd.* is owned as to
70% by Wu Ye*. By virtue of the SFO, Wu Ye* is deemed to be interested in
the Shares held by Suzhou Shangyang Environmental Technology Co., Ltd.*.

Save as disclosed above, as at 30 June 2025, the Directors were not

aware of any other person (other than the Directors or chief executive

of the Company) who had interests or short positions in the Shares

or underlying Shares of the Company which were recorded in the

register required to be kept by the Company under section 336 of the

SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

CHANGES IN DIRECTORS, SUPERVISORS AND
SENIOR MANAGEMENT

Changes in Directors

On 16 June 2025, Mr. Zhou Jun was elected as the employee
representative Director through the democratic election procedures
during the employee meeting of the Company, with the term up to
the expiration of the second session of the Board commencing from
16 June 2025. For details, please refer to the announcement of the
Company dated 16 June 2025.

On 25 September 2025, following approval at the extraordinary
general meeting, Mr. Wang Hua was appointed as an executive
Director of the Company, with the term up to the expiration of
the second session of the Board commencing from 25 September
2025. On the same day, Mr. Wang Hua was elected as the chairman
by the second session of the Board. For details, please refer to the
announcements of the Company dated 2 September 2025 and 25
September 2025 and the circular of the Company dated 4 September
2025.

On 2 September 2025, Mr. Cui Xiaodong resigned as an executive
Director and the chairman of the Board due to work arrangements.
His resignation took effect on 2 September 2025. For details, please
refer to the announcement of the Company dated 2 September 2025.

Changes in Supervisors

The Company has dissolved the supervisory committee of the
Company with effect from 13 June 2025, following which the duties
and powers of the Supervisory Committee have been taken up by
the Audit Committee of the Board. Hence, each of the Supervisors,
Mr. Zhang Wei, Ms. Hu Yuanling, and Mr. Huang Wei, ceased to be
Supervisors with effect from 13 June 2025.

Changes in senior management
Mr. Chen Mingdong, was appointed as the general manager of
the Company on 7 January 2025. For details, please refer to the

announcement of the Company dated 9 January 2025.

Ms. Xie Xiaoning resigned as the finance director of the Company on
7 January 2025.
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Ms. Guo Hui was appointed as the financial controller Il of the
Company on 7 January 2025.

Mr. Wu Jinrong resigned as the deputy general manager of the
Company on 22 April 2025.

Save as disclosed above, during the reporting period and up to the
date of this interim report, there is no other change in Directors,
Supervisors and senior management of the Company.

CHANGES IN INFORMATION OF DIRECTORS
AND CHIEF EXECUTIVE

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

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities (including sale of
treasury shares) during the six months ended 30 June 2025.

As of 30 June 2025, the Group did not hold any treasury shares.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

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

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend for the six
months ended 30 June 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

AUDIT COMMITTEE

The Audit Committee comprises three members namely, Ms. Li Xin
(a non-executive Director), Ms. Xin Zhu and Mr. Liu Xin (both are
independent non-executive Directors), with Ms. Xin Zhu being the
chairlady of the Audit Committee.

REVIEW OF INTERIM RESULTS

The Audit Committee has reviewed the unaudited condensed
consolidated financial statements of the Group for the six months
ended 30 June 2025, including the applicable accounting policies and
accounting standards adopted by the Group, and considers that such
statements have been prepared in compliance with the applicable
Listing Rules.

The financial information set out in this report is unaudited but has
been reviewed by the auditor of the Company, Ernst & Young, in
accordance with Hong Kong Standard on Review Engagements 2410
issued by the Hong Kong Institute of Certified Public Accountants.

On behalf of the Board

Suxin Joyful Life Services Co., Ltd.
Wang Hua

Chairman and Executive Director

Hong Kong, 29 August 2025

*  For identification only
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REPORT ON REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

FRHAR R AR S MR SRR F B R S

Independent review report

To the board of directors of Suxin Joyful Life Services Co., Ltd.
(a joint stock company incorporated in the People’s Republic of China
with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
50 to 80, which comprises the condensed consolidated statement
of financial position of Suxin Joyful Life Services Co., Ltd. (the
“Company”) and its subsidiaries (the “Group”) as at 30 June 2025
and the related condensed consolidated statements of profit or
loss, comprehensive income, changes in equity and cash flows for
the six-month period then ended, and 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 International Accounting Standard 34 Interim Financial Reporting
("1AS 34") as issued by the International Accounting Standards
Board (“IASB"). The directors of the Company are responsible for the
preparation and presentation of this interim financial information in
accordance with IAS 34. Our responsibility is to express a conclusion
on this interim financial information based on our review. Our report
is made 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
Hong Kong Institute of Certified Public Accountants ("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 CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

FHIR AR S M R ER WS

CONCLUSION e

Based on our review, nothing has come to our attention that causes 1ZBRZAFTRIZER - APTIF &IV (T (a] HI18 -
us to believe that the interim financial information is not prepared, in £ ZAFTRET BT K ERNEREATEAE

all material respects, in accordance with IAS 34. BIEBRBR e ERE 4 REE -
Ernst & Young BB ELFT

Certified Public Accountants HEEFTRD

Hong Kong 0

29 August 2025 20258 A29H
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS
hHARSERAR S

o

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~EA

For the six months ended

BET5 AHIEANEAR
30 June 2025 30 June 2024
2025 F 20244
6 H30H 6 A30H
(Unaudited) (Unaudited)
(RBERZ) (REEZ)
RMB’000 RMB’000
ARET T ARBEF T
REVENUE Uy &= 485,869 447,539
Cost of sales SHE A (403,118) (359,473)
Gross profit E A 82,751 88,066
Other income and gains i N & 6,634 6,746
Selling and marketing expenses HE R & HAX (2,045) (1,578)
Administrative expenses THFAX (26,129) (23,024)
Impairment losses on financial TRMEENREEREFHE
assets, net (5,722) (5,018)
Other expenses H (1,423) (13,012)
Finance costs B 75 K 7R (6,516) (6,840)
Share of loss of a joint venture and Bh—RaghER
associates i Rl/NS = (718) (6)
PROFIT BEFORE TAX FR B4 A F 578 46,832 45,334
Income tax expense Frisfimx (12,900) (12,974)
PROFIT FOR THE PERIOD B A 33,932 32,360
Profit attributable to: AR A £ AR R
Owners of the parent [SYNSIEF-DN 34,414 31,188
Non-controlling interests SRR A (482) 1,172
33,932 32,360
EARNINGS PER SHARE BAREBEERZBEEA
ATTRIBUTABLE TO ORDINARY EBiEESR2F
EQUITY HOLDERS OF THE PARENT
Basic and diluted (RMB) Exk#EE(ARET) 0.34 0.31
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

H 5

BRsESEZEW AR

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

For the six months ended
BZETHBEBIEAREAR

30 June 2025

30 June 2024

2025 20245
6 A30H 6 H30H
(Unaudited) (Unaudited)
(REEZ) (REER)
RMB’000 RMB’'000
AR%TR ARBTT
OTHER COMPREHENSIVE LOSS Hit 2 HEER
Other comprehensive loss that will REERRBTEENSEEEREN
not be reclassified to profit or loss in Hith2HEE
subsequent periods:
Equity investments designated at fair value EERUATEIIAEMEHEEIER
through other comprehensive loss: RERE
Changes in fair value NTEEZSE (1,484) (124)
Income tax effect FRiEHi & 371 31
(1,113) (93)
OTHER COMPREHENSIVE LOSS FOR HAEtEEER  NKRKRE
THE PERIOD, NET OF TAX (1,113) (93)
TOTAL COMPREHENSIVE INCOME FOR BAREEBRARE
THE PERIOD 32,819 32,267
Total comprehensive income attributable to: LA TN AL B2 AU ALBEE :
Owners of the parent ISYNSIEZFSPN 33,301 31,095
Non-controlling interests FEEAR R (482) 1,172
32,819 32,267
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

RS R AR B B AR R

30 June 2025 20254 6 A 30 H

30 June 31 December
2025 2024
2025 2024 5
6 A30H 12H31H
(Unaudited) (Audited)
(REER) (f&&EZ)
Notes RMB’000 RMB'000
M 5 ARBTRT AREBTT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W - WE L& 9 382,081 374,950
Investment properties wEYE 367,184 369,969
Other intangible assets HEMmpEE 4,236 4,452
Investment in a joint venture R—REELENRE - 533
Investments in associates REEE N RIRIRE 875 1,060
Equity investments designated EEABUAFESA
at fair value through other H2HBRARERE
comprehensive income 5,000 3,484
Right-of-use assets FREEE 9,554 9,784
Other non-current assets HmIEREEE 23,766 -
Deferred tax assets RIEFHIBEEE 6,353 6,531
Total non-current assets ERBEELE 799,049 770,763
CURRENT ASSETS RBEE
Inventories 5E 87 92
Trade receivables B 5 IR 10 566,960 438,296
Prepayments, other receivables and TEATFRIE « H A JE YR IE &
other assets H {th & 33,747 26,585
Financial assets at fair value through AT EIIABRNEREE
profit or loss 20,000 8,000
Due from related parties FE Y BE BS: 75 FRIR 13 70,067 79,170
Time deposits JEHATF R 9,322 37,215
Restricted cash ZRHIER 7,266 395
Cash and cash equivalents RekReEEY 261,789 358,142
Total current assets MENEELE 969,238 947,895
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

HARTERAR S BRI AR

30 June 2025 202546 A 30 H

30 June 31 December
2025 2024
2025 F 2024 F
6H30H 12 A31H
(Unaudited) (Audited)
(REER) (BEZ)
Notes RMB’000 RMB’000
M e ARETx ARET T
CURRENT LIABILITIES REBAE
Trade payables B 5B FIA 11 415,665 362,461
Other payables and accruals E fth & T 5RIE K EETRRIE 127,788 123,876
Interest-bearing bank loans sTEIRTTER 10,000 10,000
Lease liabilities HEAE 93 119
Due to related parties FE 1 RE B 5 kR 31,358 22,397
Tax payable FET A IE 8,617 13,120
Contract liabilities EHEE 57,603 63,784
Total current liabilities mEBEEE 651,124 595,757
NET CURRENT ASSETS RBEEFE 318,114 352,138
TOTAL ASSETS LESS CURRENT HEERRBERS
LIABILITIES 1,117,163 1,122,901
NON-CURRENT LIABILITIES ERBEE
Interest-bearing bank loans STRIRITERK 99,841 99,063
Deferred tax liabilities ELEFIBBAE 5,428 7,734
Lease liabilities HEAE - 31
Other liabilities HEthBE 178,976 177,286
Total non-current liabilities BB ERT 284,245 284,114
Net assets FEE 832,918 838,787
EQUITY =
Share capital LN 101,047 101,047
Reserves s 720,741 723,837
Equity attributable to owners BRRHER AEEER
of the parent 821,788 824,884
Non-controlling interests FEVERR i = 11,130 13,903
Total equity e 4A%E 832,918 838,787
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

IR AR R B

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~EA

Attributable to owners of the parent

BLAAREAER
Fair value
reserve of
financial assets
at fair value
through other Asset Non-
Share Share Capital Statutory Retained comprehensive  revaluation controlling Total
capital premium reserve reserve profits loss reserve Total interests equity
NATESIA
Ht2EER
HhemEEw &
e ROBE  EREE  iEHR 2l NYERE  EMRRE R FERER RRAE
RMB000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000

ARBTR ARMTR ARWTR ARMTR ARETR ARBTR ARMTR ARWTR ARETR ARETR

At 31 December 2024 (audited) % 20245128318

(B%H) 101,047 133317 270,969 37,927 296,893 (16,885) 1,616 824,884 13,903 838,787

Profit for the period e - - - - 34,414 - - 34,414 (482) 33,932
Other comprehensive loss for ~~ SIREH2EHE

the period - - - - - (1,113) - (1,113) - (1,113)
Total comprehensive income for -~ A2 ARAEE

the period - - - - 34414 (1,113 - 33,301 (482) 32,819
Final 2024 dividend declared ER0UERERE - - - - (36,397) - - (36,397) - (36,397)
Dividends paid to non-controlling 1K 1 P 3R 2

interests RE - - - - - - - - (2,781) (2781)
Capital contribution by FERRFTE

non-controlling shareholders - - - - - - - - 490 490

As at 30 June 2025 (unaudited) 20256 A308
(RIBER) 101,047 133,317* 270,969* 37,927* 294,910% (17,998)* 1,616* 821,788 11,130 832918

* These reserve accounts comprise the consolidated other reserves of  * ZERBERERER2025F6 A308 R HH

RMB720,741,000 (as at 30 June 2024: RMB692,215,000) in the interim REEMBERARTINGEE EMEEARKE
condensed consolidated statement of financial position as at 30 June 2025. 720,741,0007C (72202466 A30H : ARKE

692,215,0007T) ©
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
TFHIERREEREBR

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

Attributable to owners of the parent

BLRAERARE
Fair value
reserve of
financial assets
at fair value
through other Asset Non-
Share Share Capital Statutory Retained  comprehensive  revaluation controlling Total
capital premium reserve reserve profits oss reserve Total interests equity
WATERIA
Et2EER
HeREEN BE
BAE RWEE  EAEE  AERE  BRNE NTEREE  EfEE Rit FERER W EREE
RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000
ARETL  ARETT ARETR  ARETT ARETR AREFT  ARBTRT ARETT  ARETR ARETR
At 31 December 2023 (audited) #2023F1231H
(B%H) 101,047 133317 270,969 33,268 270,097 (14,286) 1,616 796,028 14,866 810,894
Profit for the period e - - - - 31,188 - - 31,188 1172 32,360
Other comprehensive loss for SR EM2ESE
the period - - - - - (93) - (93) - (93)
Total comprehensive income for ~ A2 ARAEE
the period - - - - 31,188 (93) - 31,095 1172 32,267
Final 2023 dividend declared ERNBERERE - - - - (33,861) - - (33,861) - (33,861)
As at 30 June 2024 (unaudited) 202456 A308
(REEH) 101,047 133317* 270,969* 33,268* 267,424* (14,379 1,616* 793,262 16,038 809,300

# The asset revaluation reserve arose from a change in use from an owner-  # BESHFEHEHETERWEN20245F1 A1
occupied property to an investment property carried at fair value prior to 1 AR S AnE AR ATESRIREMEEE -

January 2024.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

HHIS RS EERE

For the six months ended 30 June 2025 &= 2025 4 6 A 30 H1E/~E A

£

For the six months ended

BZETHAEHLERMEA
30 June 2025 30 June 2024
202556 A30H 202446 A30H
(Unaudited) (Unaudited)
(REER) (REEER)
Notes RMB’000 RMB’000
Bt & AR®TR ARBFT
CASH FLOWS FROM OPERATING BETHNRERE
ACTIVITIES
Profit before tax B 5t BT M 46,832 45,334
Finance costs BF A AR 6,516 6,840
Interest income FEWA (3.613) (4,270)
(Gain)/loss on disposal of items of u”j’§%¥ BE MR EBEE S
property, plant and equipment i),/ B (1,258) 31
Share of loss of a joint venture E{E—ﬁé\ BRER
and associates AN = 718 6
Changes in fair value of investment REMENLTER
properties (1,441) 10,522
Impairment of trade receivables E S EWFIERE 5,722 5,018
Depreciation of items of property, M BEREEEE
plant and equipment e 13,256 13,534
Depreciation of items of right-of-use assets {# A EEE BT E 230 110
Amortisation of other intangible assets Hin 8 e 216 62
Net loss/(gain) on foreign exchange SMEEIE (M) FE 1,337 (1,568)
68,515 75,619
Decrease/(increase) in inventories FERD,/(3Em) 5 (5)
Increase in trade receivables B 2 R IR E N 10 (134,386) (97,150)
Increase in prepayments deposits and FERRIE - e REMEYK
other receivables FIEE N (7,162) (5,806)
Decrease/(increase) in amounts due from &R B8 5 B A, (3840)
related parties 9,103 (46,783)
Increase in amounts due to related parties  J& {<t B B 5 50 78 3 A 9,107 4,256
Increase in trade payables 2 5 [ ZIAE N 1 46,127 87,565
Decrease in other payables and accruals Hoh 5B MR FURR D (7,298) (30,274)
Decrease in contract liabilities SREERD (6,181) (13,082)
Increase in other non-current assets HibIEmen & EEm - (49,570)
(Increase)/decrease in restricted cash ZRERE (Em), 6 (6,871) 265
Cash generated from operations KEMERE (29,041) (74,965)
Income tax paid BERMEH (19,160) (18,919)
Net cash flows used in operating activities &2 EHFTABR SR EFH (48,201) (93,884)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

I:FI Fﬁ EH n‘/-ﬁ/\iﬁlﬁﬂll:%%

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

For the six months ended

BETHAEHLERMEA
30 June 2025 30 June 2024
202556 A30H 202446 A30H
(Unaudited) (Unaudited)
(REER) (REEERZ)
Notes RMB’'000 RMB’000
Bt & AR®TR ARETT
CASH FLOWS FROM INVESTING REZDNRERE
ACTIVITIES
Purchases of items of property, BEME BEKRREEE
plant and equipment 9 (13,812) (13,334)
Proceeds from disposal of items of HEWE - BEKERHBEE
property, plant and equipment FT{85IA 1,760 37
Proceeds from disposal of HEREMEMGHIE
investment properties 4,226 -
Additions to other intangible assets Hin &N - (448)
Advance payments for acquisition of Wi —RM B AR BN HIA
a subsidiary (23,766) -
Decrease in time deposit FBEZRRD 27,893 35,221
Proceeds from disposal of financial assets & IAAFET|AIEZEH
at fair value through profit or loss TRVEEFS IR - 6,000
Purchase of wealth management products & B 12 81 & @ (12,000) -
Interest received B UF B 3,613 4,270
Purchases of equity investments BEEEANURATEIA
designated at fair value through Hith 2 EW AR IR E
other comprehensive income (3,000) -
Net cash flows (used in)/from investing BEEE(FA)/ s
activities BenEFHE (15,086) 31,746
CASH FLOWS FROM FINANCING RETHNRERE
ACTIVITIES
Principal portion of lease payments MENRNASHH (59) -
Additions of interest-bearing bank loans 71t S8B1TER 5,778 -
Repayment of interest-bearing bank loans (& &5t BR1TE R (5,000) (5,000)
Dividends paid BERRE (27,968) (12,750)
Interest paid BRFE (4,824) (5,241)
Advance from related parties RE B R RN (146) -
Capital contribution from FERBRTE
non-controlling shareholders 490 -
Net cash flows used in financing activities Bl & EBFIAR &R EFH (31,729) (22,991)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

PGS REMER

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~EA

For the six months ended

BETHAEHLERMEA
30 June 2025 30 June 2024
20256 A30H 202446 A30H
(Unaudited) (Unaudited)
(REER) (REEER)
RMB’000 RMB’000
AR®TR ARETT
NET DECREASE IN CASH AND RERREEEURDFE
CASH EQUIVALENTS (95,016) (85,129)
Cash and cash equivalents at BOnReRLEEY
beginning of period 358,142 397,318
Effect of foreign exchange rate EREETETE
changes, net (1,337) 1,568
Cash and cash equivalents at HANRE KBS ED
end of period 261,789 313,757
ANALYSIS OF BALANCES OF RERBESBNERINT
CASH AND CASH EQUIVALENTS
Cash and bank balances W& RIRITHES 259,733 313,757
Non-pledged time deposits with RUERRIEA
original maturity of less than PR=E A
three months when acquired REREHEX 9,322 -
Restricted cash XEHIRE (7,266) -
Cash and cash equivalents e RRGEED 261,789 313,757
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FRHARGRA4R &

BB ERIME

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2025 has been prepared in
accordance with IAS 34 Interim Financial Reporting. The interim
condensed consolidated financial information does not include
all the information and disclosures required in the annual
financial statements and should be read in conjunction with the
Group's annual consolidated financial statements for the year
ended 31 December 2024.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended
31 December 2024, except for the adoption of the following
amended HKFRS Accounting Standard for the first time for the
current period’s financial information.

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of amended HKFRS Accounting Standard
are described below:

Amendments to HKAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and
how it shall estimate a spot exchange rate at a measurement
date when exchangeability is lacking. The amendments require
disclosures of information that enable users of financial
statements to understand the impact of a currency not
being exchangeable. As the currencies that the Group had
transacted with and the junctional currencies of group entities
for translation into the Group’s presentation currency were
exchangeable, the amendments did not have any impact on the
interim condensed consolidated financial information.

1.

BRI

E ZE2025%F6 A30R It/ A AW H
EBRERE 5 & R TR IR Bl B 2 52 A
3455 BRI IS s AR &Y o B R A
RAMEERT TR IEFET BRI
BENMEEREEE EHEAEEE
F2024F12B3MBALFENFELRSE
Bf Tk — OfBIE -

AT HEREAMBEEMMRANE
AR EREAKE R E2024512
ANBLEFENFEFREMBREMA

FERERR  ERAAENTBHERE
RERTINRIERT B BRI RE G E
ABRAD

BEgtER thZ Al R
FE215] ZEFTAR

KIEETEEWBRESTENOEE R
FERMT -

EREGHEUENRZEITRTRE
BENMFIHRAEEEEEANRARS
—REE®  URERZ A HBRENER

T BEREOMETRER SRR

[EX - ZFEFBRWBEEMHHRRE
REERNTHREBE T LRNZENE

e AR AEERRXZNEE LEE
ERRARBRESAEEZIERENINGE

ERBA TR A FEAHTH
BRAGEVBENLBEMNZE -
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

FHAR AR S IS E R M R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 H1E/~E A

3. SEGMENT INFORMATION

Operating segment information

Management monitors the operating results of the Group'’s
business which includes commercial property management
services, residential property management services, city services
and rental income for the purpose of making decisions about
resource allocation and performance assessment. Information
reported to the Group’s chief operating decision maker, for the
purpose of resource allocation and performance assessment,
focuses on the operating results of the Group as a whole as
the Group’s resources are integrated. Therefore, no discrete
operating segment information is available. Accordingly, no

operating segment information is presented.

Geographical information

During the periods, the Group operated within one geographical
location because all of its revenues were generated in Mainland
China and all of its non-current assets/capital expenditures were
located/incurred in Mainland China. Accordingly, no further

geographical information is presented.

Information about major customers

For the six months ended 30 June 2025, revenue of
approximately RMB89,024,000 (for the six months ended 30
June 2024: RMB77,108,000) was derived from the provision
of city services, rental income and the provision of commercial
property management services to a single customer. Except for
the above, no revenue from other customers accounted for

more than 10% of the total revenue of the Group.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHART AR S MRS E R M R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

4. REVENUE, OTHER INCOME AND GAINS 4. Yz~ Eml A RIS
An analysis of revenue is as follows: WEEDFAT -

For the six months ended

BETHHEBIEAREAR
30 June 2025 30 June 2024
2025 F 2024 F
6 A30H 6 A30H
RMB’000 RMB’000

AREFT T ARETF T
(Unaudited) (Unaudited)
(REER) (RigEZ)

Revenue from contracts with customers EFP &Kz

City services T AR TS 324,658 288,319
Commercial property management services 2 3 ) % & 12 R 7% 124,836 119,416
Residential property management services {43 & 18 IR 15 32,233 32,162
Total Bt 481,727 439,897
Revenue from other sources H i A5 7

Rental income ELWA 4,142 7,642
Total mat 485,869 447,539
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

HARIEAAR S M E R MR

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~EA

4. REVENUE, OTHER INCOME AND GAINS 4. Wz - HA R E @)
(Continued)
Disaggregated revenue information for MEFEARZEAs WRER
revenue from contracts with customers
Commercial  Residential
property property
management management
services services City services Total
[SEX/ES TEmE
EER® RS 3 R Het
RMB’'000 RMB’000 RMB'000 RMB’'000
ARETRT AR¥TR AR¥ETR AR¥ETxn
For the six months ended HZ2025F6A30H
30 June 2025 (unaudited) IEARER (REER)
Rendering of services 12 4t iR 7% 124,836 32,233 324,658 481,727
Geographical market W5
Mainland China o A3 124,836 32,233 324,658 481,727
Timing of revenue recognition I 35 7 52 B i
Services transferred over time  B& RS &% 69 IR 15 120,262 30,123 324,658 475,043
Services transferred at ERERBIERHRS
a point in time 4,574 2,110 - 6,684
Total BEt 124,836 32,233 324,658 481,727
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHAR R AR S IS E R R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

REVENUE, OTHER INCOME AND GAINS 4. Was - HAWA RIS )
(Continued)
Disaggregated revenue information for MEFEAKRZAKREEHR
revenue from contracts with customers (%)
(Continued)
Commercial Residential
property property
management management
services services  City services Total
[EEX/ES FEME
EERS EERE 7 AR 7S st

RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARBTT ARETRL

For the six months ended HZ2024%6H30H
30 June 2024 (unaudited) IEAER (REBER)

Rendering of services RIERHS 119,416 32,162 288,319 439,897
Geographical market o 35 T 35
Mainland China A B A 119,416 32,162 288,319 439,897

Timing of revenue recognition I 35 7 52 B i

Services transferred over time &5 P88 6 R 7% 115,944 29,030 288,319 433,293
Services transferred at T ([ B P BH BB 75 B0 AR TS

a point in time 3,472 3,132 - 6,604
Total HekS 119,416 32,162 288,319 439,897
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HART AR S B S E R M R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~EA

4. REVENUE, OTHER INCOME AND GAINS 4. Wz~ Bl A R @)
(Continued)
An analysis of other income and gains is as follows: H WA Rz T

For the six months ended

BZT5 BHIERMEA
30 June 2025 30 June 2024
2025 % 2024 F
6H30H 6 A30H
RMB’000 RMB’000

ARETx ARET T
(Unaudited) (Unaudited)
(RIBER) (RigEZ%)

Other income Hag A
Interest income FEHA 3,613 4,270
Fair value gains on investment properties & 13 1) A FE U5 1,441 -
Gains on disposal of non-current asset S IER & E R W 1,258 -
Government grants* BT #78 BY * 239 908
Others Hitb 83 -
Foreign exchange differences, net SNE Z FEEEE - 1,568
Other income and gains HAup g A R iz 6,634 6,746
* The amount represents subsidies received from local government * LREERDR A BFKENERGE T
authorities in connection with certain financial support to local MAEETHBZRNREE - ZEH
business enterprises. These government subsidies mainly comprised M EEREREREFH R E M
subsidies for employment promotion and other miscellaneous TE 18 B DA 2 % {8 75 T Y 228 o U7 A BE R
subsidies and incentives for various purposes. There are no unfulfilled 5 B MR B BUT 7 BYAE A B R AR -

conditions relating to such government subsidies recognized.
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PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging/

(crediting):

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHEIE B AR S I IS E R aE
For the six months ended 30 June 2025 # % 2025 % 6 A 30 HIE/~ @A

5. BRFELAIFE

&8

AEBBRBAAMBEE R GEA) T3

For the six months ended

BETHHEHBIEASEAR
30 June 2025 30 June 2024
2025 £ 20244
6 A30H 6 H30H
RMB’000 RMB’'000
ARBTRT AREKTE
(Unaudited) (Unaudited)
(REER) (Rg&ER)
Cost of services provided TR A A A 403,118 359,473
Depreciation of property, plant and ME - BERERBITE
equipment 13,256 13,534
Depreciation of right-of-use assets CREEENE 230 110
Lease payments not included in the TEHEABERTRNBEENK
measurement of lease liabilities 441 441
(Gains)/Loss on disposal of items of BEEYX BMEMEZHEER®N
property, plant and equipment (W#=),/ K8 (1,258) 31
Auditor's remuneration 1% 2B 57 B 900 900
Interest income 2 A (3,613) (4,270)
Employee benefit expenses BEBNAXZ (BEEER
(including directors’ and FETEHABWEB) *
chief executive’s remuneration)*:
Wages, salaries and other allowances T& - #FHehEMER 85,510 74,118
Pension scheme contributions and RS EHARLGRERN
social welfare 21,377 18,529
Total e 106,887 92,647
Impairment of trade receivables B 5 W IERE 5,722 5,018
Changes in fair value of investment REMENRNTFEEY
properties (1,441) 10,522
* Amounts of RMB90,100,000 of employee benefit expenses were * BEBAFZ &8 AR 90,100,0007T

included in cost of services during the six months ended 30 June 2025
(six months ended 30 June 2024: RMB77,464,000).

T AELZE 202596 A30H 1L/ E A /AR
R (B Z=2024F6 A30R IE/NEA ¢
AR 77,464,0007T) °
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

HART AR S B S E R M R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~EA

6. INCOME TAX

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of
the Group are domiciled and operate.

Mainland China

Pursuant to the Corporate Income Tax Law of Mainland China
and the respective regulations (the “CIT Law"), the subsidiaries
which operate in Mainland China are subject to CIT at a rate of
25% on the taxable income.

6. PSR

AEBERANEERE RBMERESE
FrEREEERELSIREENFE -
RERBEEYMMEN

Bl A 3t
RIBPBEAMBEEFRFHERERER
(IEEMBBED  EFEABLEH
B /B8 X A] 7B 4% FE AR B MR B9 25% B R
BB EMEH -

For the six months ended

HZEZTHBHHBIEAEAR
30 June 2025 30 June 2024
2025 F 20244
6 H30H 6 A30H
RMB’000 RMB’000
ARETx ARET T
(Unaudited) (Unaudited)
(RBER) (RigEZ%)
Current — Mainland China: BNER — AR A
Charge for the period H A 52 H 14,656 16,974
Deferred tax IEER IR (1,756) (4,000)
Total tax charge for the period BRI N85 12,900 12,974
7. DIVIDEND 7. =B
For the six months ended
BZTHBEHIEAREAR
30 June 2025 30 June 2024
2025 5 20244
6 H30H 6 A30H
RMB’'000 RMB'000
AR® T ARETF T
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Final declared — RMB0.3602 BRABARKRE — BREBRK
(2024: RMBO0.3351) per ordinary share AR#0.3602 7T (2024 FF -
ANE#0.33517T) 36,397 33,861
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EARNINGS PER SHARE ATTRIBUTABLE 8.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHAR R AR S IS E R R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

TO ORDINARY EQUITY HOLDERS OF THE

PARENT

The calculation of the basic earnings per share amount is based

on the profit for the period attributable to ordinary equity

holders of the parent, and the weighted average number of
ordinary shares of 101,047,000 outstanding during six months

ended 30 June 2025 and 2024.

The Group had no potentially diluted ordinary shares

outstanding during the six months ended 30 June 2025 and

AR ERERTA AR
iy B A% & F

EREARIHESEIBREBEEAR

F“*%ﬁ/\ﬂ’éfaﬁﬁWﬂﬂ&ﬁizox
FK2024F 6 A30H LN A B 1T
38 A% hNAE 1920 101,047,000 iREHE -

@32025¢&2024¢6ﬂ 30 B 1k /5@
CAREEVEDEITNEEEEEE

2024. Hx °
The calculation of basic and diluted earnings per share are FRERREERF TIRE A TSR
based on: =i
For the six months ended
BETHBEHIEASEA
30 June 2025 30 June 2024
2025 F 2024
6 H30H 6 H30H
RMB’000 RMB'000
ARBTRT ARBTT
(Unaudited) (Unaudited)
(REEZ) (REER)
Earnings: ril
Profit for the period attributable to owners qu iﬂx%$% M B A B9
of the parent, used in the basic earnings NEVHEB AR BT E
per share calculation 34,414 31,188
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHAR AR S IS E R M R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~EA

8. EARNINGS PER SHARE ATTRIBUTABLE 8. BIRAEEEAFTA AR
TO ORDINARY EQUITY HOLDERS OF THE HEIREB T e
PARENT (Continued)
Number of shares’000
ROEE (FR)
For the six months ended
BETSAHLEXEA
30 June 2025 30 June 2024
2025 2024 %
6 A30H 6 H30H
(Unaudited) (Unaudited)
(REEER) (Rg&ER)
Shares: i -
Weighted average number of ordinary SAETRERBAFERD
shares outstanding during the period, N B 21T S BRMNE T E
used in the basic earnings per share
calculation 101,047 101,047
9. PROPERTY, PLANT AND EQUIPMENT 9. WE - ME K&
During the six months ended 30 June 2025, the Group acquired HZE20256 A30B1IE~E A K&
assets at a cost of RMB20,082,000 (six months ended 30 June B LARK 28 A R 520,082,000 70 W BB & B
2024: RMB2,239,000). (BlE2024F6 A30HIEAREA : AR
# 2,239,000 7T) °
Assets with a net book value of RMB591,000 were disposed HE2025F6 A30R 1IENEA - AEE
of by the Group during the six months ended 30 June 2025 B EEREFEARKE591,0007T (B
(six months ended 30 June 2024: RMB68,000), resulting in a F2024F6A30HIEANER: ARK
net income on disposal of RMB1,258,000 (net loss for the six 68,0007T) - BHEE K= FHRARE
months ended 30 June 2024: RMB31,000). 1,258,000 7T (Bt E 2024 56 A30 A IEA

& A EEFE: ARK31,0007T) °
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHART AR S MRS E R M R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

10. TRADE RECEIVABLES 10. & 5 B FIA
An ageing analysis of the trade receivables as at the end of R EERAREE 5 EIRIERNRE D
the reporting period, based on the invoice date and net of M(EREZHHALMBREBE) AT

provisions, is as follows:

30 June 31 December

2025 2024

2025 £ 20244

6 A30H 12H31H

RMB’'000 RMB'000

ARET R ARET T

(Unaudited) (Audited)

(REEEZ) (&%)

Within 1 year —F R 463,282 372,583

1 to 2 years —EWF 84,668 45,263

2 to 3 years MZE=F 19,010 20,450

Total mEt 566,960 438,296

11. TRADE PAYABLES 1. B ENIE
An ageing analysis of the trade payables as at the end of the RS EBAREE S BN FIENRE D
reporting period, based on the invoice date, is as follows: MEREZEAB AT :

30 June 31 December

2025 2024

2025 & 20244
6H30H 12A31H
RMB’000 RMB’000
ARBTRT ARETE
(Unaudited) (Audited)

(REER) (&%)

Within 1 year —F R 270,433 349,355
1to 2 years —EMF 139,068 8,019
2 to 3 years ME=4F 2,847 3,597
Over 3 years ZFLAE 3,317 1,490
Total HRET 415,665 362,461
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HART AR S B S E R M R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~EA

12. COMMITMENTS 12, A
(@)  The Group had the following capital commitments at the (@ ATEBRBEHBAREEUTE
end of the reporting period: AHEHE
30 June 31 December
2025 2024
2025 F 2024 FF
6 H30H 12 A31H
RMB’000 RMB'000
AREBTFT AREBTT
(Unaudited) (Audited)
(REER) (K& &EZ)
Contracted, but not provided for: DRI 4B AR BE -
Buildings and machinery EFRR 75,166 90,292
13. RELATED PARTY TRANSACTIONS 13. BB 5 X 5
(@) The Group had the following transactions with related () ANEBRENEBEEFETUT
parties during the period: G :

For the six months ended

BZETHBEHIEASEAR
30 June 2025 30 June 2024
2025 £ 2024 5
6 H30H 6 H30H
RMB’000 RMB’000

ARET T ARBEF T
(Unaudited) (Unaudited)
(REEER) (RigE%)

Property management service and ¥ ¥ EERE R B HRFEUWA :
city services income:

Fellow subsidiaries EESNENG 65,378 42,076
Joint ventures or associates of HEERARNASELE

the immediate holding company PN 4,923 6,825

The immediate holding company BHEZERAA 815 679

Total mEt 71,116 49,580
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(a)

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

I:Fl HF% Eﬁ =]

BB ER M

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

13. RELATED PARTY TRANSACTIONS (Continued) 13. @R T R 5 ()
The Group had the following transactions with related (@ AEBRHAANEERTETUAT
parties during the period: (Continued) 2 (&)
For the six months ended
BETHAHILEANMEA
30 June 2025 30 June 2024
2025 F 2024
6 H30H 6 H30H
RMB’'000 RMB'000
AR TR ARETF T
(Unaudited) (Unaudited)
(REEZ) (REER)
Rental income: HEWA
Joint ventures or associates of HEEEBRAGTNAEME
the immediate holding company BN 163 327
Purchases of services and goods HMEEARBERERER
from related companies:
The immediate holding company BEEZERAF 16,771 5,820
Joint ventures or associates of HEERARNEGERE
the immediate holding company BN 10,439 44
Total wEEt 27,210 5,864
Interest expense: FIBREX:
Fellow subsidiaries EESLENG - 151
Notes: FfsE -

These transactions were carried out in accordance with the terms and
conditions mutually agreed by the companies involved. The service
fees take into account a wide range of factors, including but not
limited to (i) the size, location and positioning of the properties; (ii)
the type, scope, standards and requirements of the services; (iii) the
anticipated operation costs (including but not limited to employees
costs, administration costs and costs of materials); (iv) the fees for
similar services and similar types of projects in the market; and (v) the
prices charged by the Group for providing comparable services to
other parties.

These related party transactions also constitute connected transactions
or continuing connected transactions as defined in Chapter 14A of
the Listing Rules.

ZERGIREM S R AR HEEREED
R RIGIET - REBEDEEESH
A=®RET SEETRROVENK
LB RFERL () RIS HIREL - EE -
BERER: (HEFEERES (BHER
TRANEEKRA  TTHRARAREMERA)
(iv) T35 B3R ABR S MAEUTH B B R UL
B () AN KB R E A 77 52 4 AT B AR S
P4 ER B0 (B 4%

ZEBE RS IERK ETRAIE14A
EMAENBERILFERERS °
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HHARTRA AR & I IS E R EE
For the six months ended 30 June 2025 #Z 2025 % 6 A 30 H1E7~EA

13. RELATED PARTY TRANSACTIONS (continued)

13. @t

X5 )

(b)  Outstanding balances with related parties: (b) EAEEEE T RIRT AR -
30 June 31 December
2025 2024
2025 2024 5
6 A30H 12H31H
Note RMB’000 RMB'000
Bt 5 AR®TRT AR¥TE
(Unaudited) (Audited)
(REER) (e&EZ)
Due from related companies: PEUR BE B A R RRIE ¢
Trade related ¥ 5 18k
Fellow subsidiaries EEYNIEMNE 61,841 43,563
Joint ventures or associates of HEZERAGNAEE
the immediate holding company &2 sk & A 7] 8,226 6,146
Subtotal NEF 70,067 49,709
Receivable for relocation WMEREEWFIE
compensation
The immediate holding company B 1Z %A 7] (i) - 29,461
Total #Et 70,067 79,170
30 June 31 December
2025 2024
2025 20245
6 A30H 12H31H
RMB’'000 RMB'000
AR®TRT AR¥TE
(Unaudited) (Audited)
(REER) (fe&EZ)
Due to related companies: PEA BB A R RKIE ¢
Trade related B 5 HE
Fellow subsidiaries EES NG 21,205 12,244
Joint ventures or associates of BEEERATNEEDE
the immediate holding company B YN 1,333 1,338
The immediate holding company BEEZERAF 320 315
Total st 22,858 13,897
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHART AR S MRS E R M R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

13. RELATED PARTY TRANSACTIONS (continued)

(b)

Outstanding balances with related parties: (Continued)

13. @B T X5 ()

(b) ERBEEEITHURNS AR - ()

30 June 31 December
2025 2024
2025 F 2024 4F
6 H30H 12 A31H
Note RMB’'000 RMB’'000
M5 ARETR ARBFT
(Unaudited) (Audited)
(REER) (&%)
Due to related companies: PE B A R RIE ¢
Non-trade related FE 5 HE
Fellow subsidiary EES =N (ii) 8,500 8,500
Note: faE -

0]

The immediate holding company collected compensation from
the municipal government for the demolition of building and
residents relocation on behalf of the Group.

Taihu Lake Jingu (Suzhou) Development Co., Ltd. made an
advance to the Group and the amount is unsecured and bears
interest at a rate of 3.55% per annum with a repayment term
of three years.

() ZEEEBRARKRKKRAKERT
BT U BAZ F 4R BR IR R RE B

iy K#HeaEGMN BRERAG
MASEEBEL —$RE ZRE
B AR K 32 3.55% B9 F F R 5
B BRBMAE=F-
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HARIEAAR S M E R MR

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~EA

13. RELATED PARTY TRANSACTIONS (continued)

() Compensation of key management personnel of the (©)

Group:

13. B 25 )

AEETZEBEABHH

For the six months ended

BET5B#MIEAEA

30 June 2025 30 June 2024

2025 2024 F

6 H30H 6 H30H

RMB’000 RMB'000

ARBTRT ARBTT

(Unaudited) (Unaudited)

(REEZ) (REEHER)

Short-term employee benefits REES R 649 560

Post-employment benefits BEER 12 1R A 211 133
Total compensation paid to TRNTEEEEAEN

key management personnel sz 860 693
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHEIE B AR S I IS E R aE
For the six months ended 30 June 2025 # % 2025 % 6 A 30 HIE/~ @A

14. FAIR VALUE AND FAIR VALUE HIERARCHY 14. e+ T EARAFEEAF

OF FINANCIAL INSTRUMENTS (ENEEN
The carrying amounts and fair values of the Group’s financial rEEemIT A (RHERAFTEGE
instruments, other than those with carrying amounts that HEN ST AR NREERAF
reasonably approximate to fair values, are as follows: BT :

Carrying amounts Fair values

REE DNFE
30 June 31 December 30 June 31 December
2025 2024 2025 2024
2025 F 2024 F 2025 20244

6A30H 12A31H 6H30H 12A31H
RMB'000 RMB’'000 RMB'000 RMB'000
ARETR ARBTIT AR®TRT ARETR
(Unaudited) (Audited)  (Unaudited) (Audited)
(RESER) (&E\w%Z) (REER) (&%)

Financial assets tREE
Wealth management products BEE M 20,000 8,000 20,000 8,000
Equity investments at fair value AR TFEFIAEA

through other comprehensive ZHEHRANRERE

income 5,000 3,484 5,000 3,484
Total Bt 25,000 11,484 25,000 11,484
Financial liabilities cRBaE
Other liabilities Hih&fE 178,976 177,286 178,976 177,286
Interest-bearing bank loans SHERITER 109,841 109,063 110,392 111,898
Total 4Bt 288,817 286,349 289,368 289,184
Management has assessed that the fair values of cash and EREEMReRBSEEY BH
cash equivalents, trade receivables, financial assets included in FEWRIE STATBRNHIENEREE -
prepayments, due from related parties, other receivables, time JE Wi R BGk 5 RRIE - ED M E W FRIE - E R
deposits, restricted cash, trade payables, other liabilities, due to FR-XRERe BHEMNKE H
related parties, and financial liabilities included in other payables B & - BT R T SRIB R A H A
and accruals approximate to their carrying amounts largely due ERN IR EFRIENESREBENRT
to the short-term maturities of these instruments. BEAEREERE  FERAAZEZL

BB S HIR&E -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHAR AR S IS E R M R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 H1E/~E A

14. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (continued)

The finance manager of each subsidiary of the Group is
responsible for determining the policies and procedures for the
fair value measurement of financial instruments. The Group's
finance manager reports directly to the chief financial officer
and the audit committee. At each reporting date, the finance
department analyses the movements in the values of financial
instruments and determines the major inputs applied in the
valuation. The valuation is reviewed and approved by the chief
financial officer. The valuation process and results are discussed
with the audit committee twice a year for interim and annual
financial reporting.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in
a current transaction between willing parties, other than in a
forced or liquidation sale.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

PR S MBS E R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~ @A

14. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (continued)

The fair values of the non-current portion of interest-bearing
bank loans and other liabilities have been calculated by
discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and
remaining maturities. The changes in fair value as a result of the
Group's own non-performance risk for interest-bearing bank
loans and other liabilities as at the end of each period were
assessed to be insignificant.

The Group invests in unlisted investments, which represent
wealth management products issued by banks in Mainland
China. The Group has estimated the fair value of these unlisted
investments by using the market approach based on the market
interest rates of instruments with similar terms and risks and
asset-based approach based on the general concept that the
earning power of a business entity is derived primarily from its
existing assets.

For the fair value of the unlisted equity investments at fair
value through other comprehensive income, management has
estimated the potential effect of using reasonably possible
alternatives as inputs to the valuation model.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HHAS R4S I E R aE
For the six months ended 30 June 2025 #Z 2025 % 6 A 30 H1E7~EA

14. FAIR VALUE AND FAIR VALUE HIERARCHY 4. € T ERNRAFELERAF

OF FINANCIAL INSTRUMENTS (continued) BE&@®

Fair value hierarchy AFEER

The following tables illustrate the fair value measurement TERAALAEESM T AN A FEFE
hierarchy of the Group's financial instruments: B4

Assets measured at fair value: BATFEFENEE:

As at 30 June 2025: 7202556 A30R :

Fair value measurement using

AFEHRESA

Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs

EX EX

ER ABE TR

mEHRE BAE WARE
Level 1 Level 2 Level 3 Total
£-% ] F=R @t
RMB'000 RMB'000 RMB’000 RMB'000

ARETT ARETF ARETR ARET R
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)

Equity investments designated BERARTEIIAELM
at fair value through other 2ERANRERE
comprehensive income - - 5,000 5,000
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HHARRAAR & I I E R R
For the six months ended 30 June 2025 # % 2025 % 6 A 30 HIE/~ @A

14. FAIR VALUE AND FAIR VALUE HIERARCHY 4. €T ERNRAFELERAF

OF FINANCIAL INSTRUMENTS (continued) BET @)
Fair value hierarchy (Continued) ANEEERE)
As at 31 December 2024: MR2024% 12 A31 8 :

Fair value measurement using

ATEHBER

Quoted prices Significant Significant

in active observable  unobservable

markets inputs inputs

BX EWN

R ABR NAEER

MH B R(E BAZE AR
Level 1 Level 2 Level3 Total
£ E-H F=H Bt
RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARETFT ARETT ARETT
(Audited) (Audited) (Audited) (Audited)
(BER) (&ER) (BER) (BER)

Equity investments designated BEANDFEIAL M
at fair value through other 2EBANRERE

comprehensive income - - 3,484 3,484
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

FHAR AR S IS E R M R

For the six months ended 30 June 2025 &= 2025 4 6 A 30 HIF/~EA

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

Fair value hierarchy (Continued)

The movements in fair value measurements in Level 3 during
the reporting period are as follows:

14.

R ITEMNAFELAY
BEER @

AT EER )

BREREFE =B A TEFTENEHNT

2025 2024
2025 F 2024 F
RMB’000 RMB’000

ARET T ARBEF T
(Unaudited) (Unaudited)
(REEER) (RigE%)

At 1 January m1A1H 3,484 4,950
Purchases BE 3,000 -
Remeasurement recognised in REMPHEEIEERNENTE

other comprehensive loss (1,484) (124)
At 30 June 76 A30H 5,000 4,826

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

15. EVENTS AFTER THE REPORTING PERIOD

The Group completed the acquisition of 51% equity interest in
Lianyungang Port & Shipping City Services Co., Ltd. (formerly
known as Lianyungang Port Maintenance Engineering Co., Ltd.)
in July 2025.

16. APPROVAL OF THE FINANCIAL STATEMENTS

The unaudited interim condensed consolidated financial
statements were approved and authorised for issue by the
board of directors on 29 August 2025.
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