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Definitions

B

"AUD"
&t

“Audit Committee”

[EZEREE]

“Board”
[E3-4

“China” or "PRC"

(B

"Company” or “our Company”

NS ARNNCE

"Director(s)”

[E%]

"GFA"
[EE]

“Group”, "Greentown Service”,

" "o

we”, "us” or “our”

(B - TR AR -
NS NSl

"HKS"
97T 5%

"Hong Kong”
(&%)

“Listing”
[ £

"Listing Date”

[ AH#]

Australian dollar, the lawful currency of Australia

BAMIETT  BAFNGHEE G

the audit committee of the Board

ExgER%E®

the board of directors of our Company

ARREEG

the People’s Republic of China, which, for the purpose of this annual
report and for geographic reference only, excludes Hong Kong, the Macau
Special Administrative Region and Taiwan

REARANE  ERAFHLME2ENS - TRESE  RFEH
THERAE

Greentown Service Group Co. Ltd. (£33 R 7S =@ AR A 7)), an exempted
company incorporated in the Cayman Islands with limited liability on 24
November 2014
SWRBEBBR AR —MR2014F 1M A2 BRHEERESTIMRIN
BEHRRBRAR

the director(s) of our Company

ZAUNCT-- 2

gross floor area

BEEEE

our Company and its subsidiary(ies) from time to time or where the context
so requires, in respect of the period before our Company became the
holding company of our present subsidiaries, the business operated by
such subsidiaries or their predecessors (as the case may be)
RATRERNKHMBRR - MHXERE  SREARARKARENER
AIRER A RIAE AR - SR EMBARSHA S AR (RFBERME)
REMER

Hong Kong dollar, the lawful currency of Hong Kong
BT BBRETEK

the Hong Kong Special Administrative Region of the PRC
REE B RITTHER

the listing of the Shares on the Main Board of the Stock Exchange
BB PR £

12 July 2016, on which the Shares were listed and from which dealings in
the Shares were permitted to take place on the Stock Exchange

2016F7 A128 » BRORBRA EMIT B EEEERH
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Definitions

B

“Listing Rules”

[ MR AL

"w,

m

(B8]

“Nomination Committee”

[fERZREE]

“Prospectus”

(A E

“Remuneration Committee”

[FEZE S

"Reporting Period”
[#REHIA

"RMB”, "Renminbi” or “Renminbi Yuan”

TARE]

"SFO"

[(FE 7 M HE EH1)]
"Share(s)”

MR fn |

"Shareholder(s)”
[A% 2R |

“sq.m.”

[ 755K

"Stock Exchange”
[ B 32 P

"Usb”
E

IIY/YII
[& ]

u%u

Bt %)

the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited
BEEMAERXZAARABER LR

million
EE-)

the nomination committee of the Board

EEERE%ESE

the prospectus of the Company dated 28 June 2016
AARBER2016F6 A28 AMBRE

the remuneration committee of the Board

EEEVMEES

the twelve months ended 31 December 2025
HZE2025F12A31HIE+=A

Renminbi yuan, the lawful currency of China

ARBT  pBZEEH

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
BABEMEST EC(EH REAEIESGD

ordinary share(s) of nominal value of HK$0.00001 each in the share capital
of the Company
AR B PN % B 0.00001 7 JT 2 58 A%

shareholder(s) of the Company
RAFIRRE

square meter

3K

The Stock Exchange of Hong Kong Limited
BEEMAERXHAAERRAE

US dollar, the lawful currency of the United States of America

XL XBEHEEEE

year-on-year

FHE N

percent

ANk
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Company Overview

NEE

AEERHEABELMANEREEREE -

The Group is a leading happy living service provider nationwide, and
%AE’U%E%%%&%%EW%E%E% :
RBEZr BEEF2HBEB RS
BEMERY - BRREREARSE= iﬁ%ﬂ‘k
property services, community living services and consulting services, A{EFREBEEEZOERLRSHESE W
and provide our residents with access to a broad portfolio of products  REF * £EREPMHECHABEETE K °

is based on people’s full range of life scenes and the entire life cycle
of real estate, and provides a wide range of services that are strongly
associated with life, which include three types of services, namely

8

and services that address the evolving daily needs of our customers,

property owners and residents.

OUR PRODUCTS AND SERVICES PORTFOLIO

Property services. We provide a range of high quality property
management services, such as security, cleaning, gardening, and
repair and maintenance services, which we refer to collectively

s “standard” property management services, and charge
the residents and owners of our managed properties or real
estate developers management fees for such services. As at
31 December 2025, we managed properties located in 195
cities across 31 provinces, direct-controlled municipalities and
autonomous regions across China with a total managed GFA
reached 566.1 million sg.m. which covers high-end residential,
government public construction, commercial office buildings,
urban complex.

Community living services. Based on the needs of the property
owners’ full range of life scenes, we provide property owners
and residents of our managed communities with access to an
extensive array of daily necessities complemented by a wide
assortment of life-style products and services through a variety
of channels. Our community living services include community
products and services, home living services, community space
services, property asset management services, cultural and
education services. As the needs of our property owners and
residents for better living have been evolving, on the basis of
innovating and upgrading traditional superior services, the Group
will continue to use the mobile Internet and the smart community
portal, offer a wider range of services and products to satisfy the
customers, and combine online and offline services, to broaden
and accelerate the flow of life services.

GREENTOWN SERVICE GROUP CO. LTD. ANNUAL REPORT 2025
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Company Overview

NEHE

Consulting services. We offer consulting services to real estate
developers and local property management companies to
address various needs that arise during each major stage of
their real estate development cycles, capitalizing on our brand
name and professional expertise. For example, we provide real
estate developers with project planning, design management,
construction management and marketing management
consulting services for projects in the design and development
stages, and show flat management services to facilitate sales
of their developed projects. We also provide management
consulting services with respect to delivered properties to
real estate developers and property management companies.
At the same time, we also center on the digitalization of
service to provide digital products and service solutions for
clients such as real estate developers, property management
companies and governments, including intelligent property,
intelligent community, smart community, intelligent design and
construction, etc.

EAIRY - AR EBERERRILS
MEERARREZRRY - FARM
MmE R EXES MRS ER
HAMPEEEEREBRNTRFR - f
an - 3 AP 1R B b 2E B B R 1R (AR AR ET A
FEHBRMEERE  RETEE EE
BEENMEHEELARRYE  RETHBE
eI AR - fe#EMFIE F IR B /955
S RMTRERNYME  AFMER
ZRLEERE AR RHEEERAR
% o R RIAITE GRS BFL
REWEMER MEEERR KRBT
ERFPRUEBFCERERBEEAT
= BREEDE BEEdR E2E
B B LR RIS -
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Historical Financial and Operating Data Highlights

B BEESHERE

mE

CONSOLIDATED RESULTS

ES

For the year ended 31 December

BZE12A31BLEE

2021 2022 2023 20240 2025
20214 20224 20235 202450 2025 F
RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
ARETFT ARETT ARBTT AR%®TT AR®TR
Revenue WA 12,566,131 14,856,343 17,393,272 17,893,473 19,164,354
+/-% #,/ "% 24.3% 18.2% 17.1% 2.9% 7.1%
Gross profit EH 2,330,526 2,401,953 2,913,386 3,011,363 3,322,205
+/-% i,/ "% 21.2% 3.1% 21.3% 3.4% 10.3%
Profit for the year FENFE 890,444 631,423 716,130 867,367 940,847
Net profit attributable to equity A A= AR EFEML
shareholders of the Company ERbE] 846,275 547,501 605,374 785,080 880,196
+/-% Em/ WD % 19.1% -35.3% 10.6% 29.7% 12.1%
Earnings per share after Listing ~ _EH#&SREF
(RMB) (AR¥) 0.26 0.17 0.19 0.25 0.28
% of overall revenue BB AREL %
by service line
— Property services — MER 61.8% 63.6% 63.8% 69.3% 71.2%
— Community living services — B& MR 20.8% 19.2% 20.5% 15.3% 14.4%
— Consulting services — B R 15.6% 13.9% 13.2% 15.4% 14.4%
— Technology services? — B R% @ 1.8% 3.3% 2.5% - -
Overall revenue FALON 100.0% 100.0% 100.0% 100.0% 100.0%
Profitability FEx
Gross margin by service line BREBEINENR
— Property services I 12.5% 12.1% 13.0% 13.7% 14.3%
— Community living services — BB R 257% 20.8% 21.5% 21.0% 22.4%
— Consulting services — DR 30.0% 22.7% 23.4% 26.7% 27.4%
— Technology services — BRI 42.8% 40.9% 38.7% - =
Gross margin — overall By gy y: 18.5% 16.2% 16.8% 16.8% 17.3%
Net profit margin® FAEERO 7.1% 4.3% 4.1% 4.8% 4.9%

M Considering that Montessori Academy Group Holdings Pty Ltd ("MAG") ceased M

to be a subsidiary of the Group after the Group disposed of a portion of its equity
interest therein on 16 December 2024, in accordance with the relevant requirements
of HKFRS Accounting Standards, the management of the Company has classified
the Group’s operations as continuing operations and discontinued operations,
with the operations of MAG being classified as discontinued operations and has
analysed in detail in note 4 to the financial statements.

In order to more clearly reflect the business layout of the Group and considering
the high overlap in customer bases between the Group's consulting services and
technology services, after careful research and discussion, the Group has decided
to adjust the classification of its main businesses: technology services were
classified under management consulting services within the consulting services.
After the adjustment, the main businesses of the Group are (i) property services; (i)
community living services; and (i) consulting services.

Net profit margin is calculated as profit for the year divided by revenue.

EZRBHAKEBER2024F 128168 HET
Montessori Academy Group Holdings Pty Ltd
(TMAG ) 9 &f D e 12 - T B RASE KB
QR KIEEBM B RE LG ERBEESR
RRABEBEBAEENEBR D RHEEEER
R ISR BMAGEB BN IEEE
7% WHEMBRKM 4P IERIADNT -

BTENEBEWMORRAEEEBHR - RAFEEE
REEFARBENBREERFPHEE AR E
A EBRERER S AEERATHEELER
EITDEFE  BREREEREZRRBREHR
WEIRH AR - AETKRE  AEEEEEKA -
()RR ¢ (i) B = AR+ K (i) 78 s AR -

EFIE R R IAFERFBEERARA -

2025F EHRE SWRIEEEERAF
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Historical Financial and Operating Data Highlights

B BEESHERE

For the year ended 31 December

BZ12A31BLEE

2021 2022 2023 2024 2025
2021 4 2022 4F 20234 20244 2025 F
RMB'000 RMB'000 RMB’'000 RMB'000 RMB'000
AREBTFT ARBTRT ARETFT AREBTT AREBTR
PROFIT OR LOSS BiE
Revenue — by service line WA —REK
Property services ME R 7,769,559 9,446,258 11,101,501 12,401,312 13,644,088
+/-% =B % 20.9% 21.6% 17.5% 1.7% 10.0%
Community products Bl & 7 m R AR 7
and services 958,686 1,138,251 1,272,004 1,310,311 1,372,036
+/-% =B % 18.8% 18.7% 11.7% 3.0% 4.7%
Home living services REEERS 193,517 256,420 547,453 395,672 260,495
+/-% B,/ /% 31.4% 32.5% 113.5% -27.7% -34.2%
Community space services & 2= fE IR 7S 223,971 249,788 280,635 292,734 360,884
+/-% 20,8 % 15.1% 11.5% 12.3% 4.3% 23.3%
Property asset management MEEBEEERE
services 779,142 661,700 777,642 635,279 664,187
+/-% B,/ m % 9.6% -15.1% 17.5% -18.3% 4.6%
Cultural & education services XAL#E R 460,367 547,740 690,827 104,950 98,746
+/-% 20,8 % 45.3% 19.0% 26.1% -84.8% -5.9%
Community living services BEER% 2,836,485 2,853,899 3,568,561 2,738,946 2,756,348
+/-% I,/ m % 30.3% 9.1% 25.0% -23.2% 0.6%
Property under construction ERMERE
services 1,598,010 1,821,093 2,020,899 2,115,033 2,142,486
+/-% 20,8 % 34.3% 14.0% 11.0% 47% 1.3%
Management consulting services & 3 &% 38 R 7% 362,077 245,703 274,357 638,182 621,432
+/-% =B % 16.7% -32.1% 11.7% 132.6% -2.6%
Consulting services R 1,960,087 2,066,796 2295256 2,753,215 = 2,763,918
+/-% 20,8 % 30.7% 5.4% 11.1% 20.0% 0.4%
Technology services BERH% 220,802 489,390 427,954 - =
+/-% =B % 42.1% 121.6% -12.6% - -

GREENTOWN SERVICE GROUP CO. LTD. ANNUAL REPORT 2025



Historical Financial and Operating Data Highlights

B BEESHERE

For the year ended 31 December
BE12A3MBLEE
2021 2022 2023 2024 2025
2021 20224 20234 20244 2025 F
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARBTRT AR%TRT AR®TR

OPERATING DATA BEgE
Property services ME R
Total no. of contracts ARHAY 2,132 2,630 3,105 3,554 3,823
+/- @,/ md 373 498 475 449 269
+/-% /B % 21.2% 23.4% 18.1% 14.5% 7.6%
Reserved GFAs (m sq.m.) HEEB(BEEAK) 347.7 379.0 371.6 357.2 330.8
+/- @,/ md 634 313 7.4 -14.4 -26.4
+/-% B mA % 22.3% 9.0% -2.0% -3.9% -7.4%
Managed GFAs (m sq.m.) EEEBE(BBTAXK) 304.1 384.1 448.4 509.0 566.1
+/- @,/ md 53.6 80.0 64.3 60.6 57.1
+/-% #,/m % 21.4% 26.3% 16.7% 13.5% 11.2%
Terminated GFAs (m sq.m.) BHEBE(BEEAK) 11.0 14.1 38.8 36.9 54.1
+/-% BB % 50.7% 28.2% 175.2% -4.9% 46.6%
% of managed GFAs inthe year HEFHEEEE% 3.6% 3.7% 8.7% 7.2% 9.6%
Avg property service fee FHNERBE
(RMB/month/sq.m.) (AR% 88>
BEHXK) 3.21 3.20 3.24 3.24 3.24
+/-% B,/ B % 0.3% -0.3% 1.3% - -

2025FERE GHREEEERAT 13



Historical Financial and Operating Data Highlights

B BEESHERE

FINANCIAL POSITION B # AR R
As at 31 December
R12831H
2021 2022 2023 2024 2025
2021 2022 F 2023 F 2024 F 2025 £

Note RMB'000  RMB'000 ~ RMB'000  RMB'000 ~ RMB'000
Mz ARBETT ARETT ARETT ARETT ARBTZR

Current assets nEEE 9,278,237 10,840,595 12,111,712 12,649,296 13,081,464
Including: BE:
Cash & cash equivalents ~ BE&RIREEEY 4,306,619 4,183,381 4,530,836 4,853,862 5,319,928
Trade & other receivables B 5 & E b JiE Y5k 3,054,668 4,610,396 5,044,833 5,576,581 5,893,207
Non-current assets ERBEE 5,096,514 6,013,097 5,969,957 5,044,528 5,235,486
Total assets HWEE 14,374,751 16,853,692 18,081,669 17,693,824 18,316,950
Current liabilities mEAE 5,788,719 7,387,474 8,557,525 8,528,388 9,212,681
Including: BE:
Bank loans RITEN 5,205 124,294 267,406 41,050 34,587
Lease liabilities HEBE 184,745 257,762 287,750 159,839 126,740
Non-current liabilities FEMBEE 1,215,770 1,590,075 1,298,940 622,379 386,210
Including: BE:
Bank loans RITER 147,282 186,638 23,018 23,873 17,669
Lease liabilities HEBE 965,593 1,257,608 1,129,962 553,235 307,006
Total liabilities weE 7,004,489 8,977,549 9,856,465 9,150,767 9,598,891
Net assets FEE 7,370,262 7,876,143 8,225,204 8,543,057 8,718,059
Financial ratios BrES L &
Current ratio MENLE & 1.60x 1.47x 1.42x 1.48x 1.42x
Quick ratio REPLL & 1.53x 1.39x 1.19x 1.41x 1.36x
Net gearing ratio FEEBEXR 0] Net cash Net cash Net cash Net cash Net cash
FHRe FHE FHE FHE FHE

Net cash per Share BRERS ) 0.93 073 0.88 1.29 1.54
Rates of return 5] 3 =
Final dividend per Share ~ ET#& &K

after Listing (HK$) AERECET) ) 0.160 0.100 0.150 0.130 0.160
Special dividend (HK$) Rk e GBT) 0.040 - - 0.070 0.080
Return on net equity ERERERE @ 11.5% 6.9% 7.4% 9.2% 10.1%
Return on total assets BEEDRE (5) 5.9% 3.2% 3.3% 4.4% 4.8%

GREENTOWN SERVICE GROUP CO. LTD. ANNUAL REPORT 2025



Historical Financial and Operating Data Highlights

B BEESHERE

Notes:

Net gearing ratio is calculated as cash and cash equivalents minus bank loans and
lease liabilities, and then divided by net assets

Net cash per share is calculated as cash and cash equivalents minus bank loans and
lease liabilities, then divided by total number of Shares in issue as at 31 December
2025

This is based on total number of Shares (excluding treasury Shares) issued as at 31
December 2025: 3,138,010,968 Shares

Return on net equity is calculated as net profit attributable to equity shareholders of
the Company divided by net assets

Return on total assets is calculated as profit attributable to equity shareholders of
the Company divided by total assets

=

FEERERTEAZRUBERACESEMRE
RITERREEEE  ABKRUFEE
FRFREOAEAFZRUBERBCEEMRE
RITERREEBRE  AEKRUAN2025F12831
HE#TERE

EaRERMN20255F12A31BE HTHBKRE R
EEFR) © 3,138,010,968 i%

P R IR AT E AR AR R s AR G R
FIBRLAFE E

B ERIRERET E AR AR R s BROR AR5 F
WA A E

2025F EHRE SWRIEEEERAF
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Historical Financial and Operating Data Highlights

B BEESHERE

CONSOLIDATED CASH FLOW GEBEERE

For the year ended 31 December
BZE12A31HLEE
2021 2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
ARBTT ARBTRT AR®TRT AR%TT AR®TZT

Net cash generated from REEBMEREFR

operating activities 1,018,706 695,276 1,436,072 1,474,721 1,527,736
Net cash used in investing REEZHMARSFE

activities (301,513) (140,769) (377,530) (503,290) (191,219)
Net cash used in financing RERBMARSFHE

activities (778,692) (720,423) (717,246) (651,446) (865,708)

Net increase/(decrease) incash ~ Ba& MRS EEY

and cash equivalents B/ CRd) F8E (61,499) (165,916) 341,296 319,985 470,809
Cash & cash equivalents at FORERALEEY

the beginning of the year 4,437,192 4,306,619 4,183,381 4,530,836 4,853,862
Effect of foreign exchange EXgHT e

rate changes (69,074) 42,678 6,159 3,041 (4,743)
Cash & cash equivalents at FRAERAEEEY

the end of the year 4,306,619 4,183,381 4,530,836 4,853,862 5,319,928
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Chairman’s Statement

ER|E

With spring blossoms painting the garden paths and elm seeds full
along the fragrant trails, this verse by Xin Qiji of the Southern Song
Dynasty not only captures the splendid vernal scene of our community,
but also mirrors the heartfelt sentiment with which, on behalf of the
Board, | present to our shareholders the annual results of the Company
for the year of 2025.

Through the fluency of strategic execution and the profundity of
strategic nurturing, we have achieved continued improvement in
performance results. In 2025, Greentown Service recorded revenue
of RMB19,164.4 million during the year, representing a year-on-
year increase of 7.1%; core operating profit of RMB1,877.5 million,
representing a year-on-year increase of 24.6%; and profit attributable
to equity shareholders of the Company of RMB880.2 million,
representing a growth of 29.9% compared with the profit attributable
to equity shareholders from continuing operations in 2024. These
results stem from the persistent dedication of every employee; this
glory stands upon the trust placed by every property owner; and this
performance will ultimately give back to the steadfast companionship
of every shareholder. Drops of water gather to form rivers; rays of light
converge to illuminate the path ahead.

I.  The Synergy of Service Innovation and Quality
Enhancement
2025 marks the inaugural year of Greentown Service's “"Deep
Service” system. We have elevated the precision and warmth of
our services to a strategic priority, ensuring that spatial value and
living needs are addressed with meticulous care.

Reshaping the service excellence through comprehensive
stewardship. Caring for the elderly, understanding children,
being adept in community engagement, and excelling in space
management have become the benchmarks for butler star
certification. Interviewing clients, identifying requirements,
resolving problems and bridging service gaps have become the
foundational duties for managers and frontline staff. The synergy
between personal advancement and the iterative evolution of
scenarios is redefining the quality and experience of our services.
Consequently, third-party property owners’ satisfaction has
further increased from an already high baseline.
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Chairman’s Statement

ER|E

Illuminating a new service frontier with lighthouse leadership.
Several pilot projects of digital butlers with knowledge of
technology, fluency in industry trends, capability in decision-
making, and strength in application have commenced. We have
established an Al strategy development committee and launched
the “Lighthouse Action” to bring together frontline staff and
technology enterprises for collaborative scenario-based research.
We are opening up our community to recruit top-tier intelligent
partners, allowing robotic dogs, drones and Al-enabled
receptionists to evolve and iterate within real-world environments.
Concurrently, we are establishing standard operating procedure
(SOP) for human-machine collaboration. Through digital dispatch
and employee role transition, we ensure technology is imbued
with warmth and services are delivered with precision. Xixi
International Business Center and Zhejiang University Alumni
Enterprise Headquarters have taken the lead in becoming the
Group's “technology testing ground”, exchanging openness for
capability, gathering ecosystems through scenarios, and having
received recognition from government inspections. It lights the
way forward for replication and broader implementation.

Market Resilience and Superior Quality Complement
Each Other

“Enabling more people to enjoy high-quality services”, this was
the original aspiration that drove Greentown Service to pioneer
the market 25 years ago. Upholding integrity and adhering to
long-termism, on the other hand, is the confidence that has
enabled Greentown Service to navigate through cycles over the
past 25 years.

Excellent service fosters a strong reputation, and a strong
reputation brings a good market. High-quality development
has progressed steadily and rapidly, with market expansion
exceeding the annual saturated revenue target of RMB4 billion.
The average property management fee for newly signed
projects remains at a relatively high level, with good quality
and commensurate value. Annual saturated revenue from
newly expanded non-residential projects accounted for 53.5%,
demonstrating a powerful transformation. Our advantageous
position in existing residential properties remains solid, and
urban services are deeply deployed. Our market footprint is not
merely about accumulating scale, rather, it emphasizes capturing
the compound benefits of quality.

BHEAMM SRR RE MR &
EFE BERE BEM #EHHFER
ZIEE A BPIKZAIBREREZE
T NIBETH | RE—REMKEE
HAHER  ARERBEERERERH -
EEER BAR ANREAEESS
RHEACIER - R ZR A B RFEESE
XRRF (SOP) BT LHERARSE
e EMERARE  RBEBHBE - X
BEREBH O I ABRREEEH
EXRERBAEEN MEARES] —
ARBIREE N - LIS RBAER  BEA
IR REEEER AT

- MISEHHREE FRER

[BEZAZXZRERE]  E=E25%H
RIS R EER TSN BFIE
B RAEE - BIR25FRAWRS F
AR H R ©

FRETRGFOE  FOEMBEES
5o REBRRBAISIE THDRB
BT FHRNRAARELOETH A
o MBEHBFAVEEENKSK
- EEDN  HIRRIFEETHREFHR
MUY ARLLES3S% BRE N FE
EEEBEBE RHREREMRD -
BENRE - TREENREER  BE
BB ENER

2025F EHRE SWRIEEEERAF

21



22

Chairman’s Statement

ER|E

Only by understanding a city can one truly integrate into it. In
early 2026, policies concerning urban upgrading were intensively
released, fully initiating the renewal of existing urban areas. From
Cuiyuan and Tianshui Subdistrict in Hangzhou to Henggang in
Tonglu, the start of the new year has already seen the signing
of large-scale urban district projects. Greentown Service's
integrated city-wide model has become a reference case for
research in relation to high-quality urban development. We firmly
believe that persistent dedication will eventually yield results.
If we consistently invest effort in a specific area, that space will
eventually yield returns. Ultimately, a city will repay those who
adopt a long-term perspective.

Individual sector advancement in tandem with system
integration

For community commerce, early childhood education, elderly
care, consulting, marketing, technology and other sectors, each
specialized sector incubated from our main businesses operates
as an independent segment, delivering significant individual
value within its own sector, while also forming an integrated
system for collaborative operations. “Property + System
Integration Capability” has become our in-house service model,
serving as both the driving force behind our 2025 performance
growth and the differentiator of our industry capabilities.

In 2025, the long-incubated “elderly care and early
childhood” businesses released positive signals. Early
childhood education and childcare refined their products through
streamlining, achieving profitability in its first year. The occupancy
rate in elderly care business institutions achieved double-digit
growth, while the service efficiency of government home-based
care sites also improved; community commerce continued
to achieve operational efficiency, cosulting, marketing and
technology have responded flexibly to the macro environment
and shifted to service and products better aligned with client
needs. Together, they built the system integration advantage of
Greentown Service, not a simple sum of individual capabilities,
but a multiplier effect created by multi-sector synergy. When
each sector finds their own rhythm, the entire system resonates in
symphonic harmony.
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Chairman’s Statement
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ARRE  RMEXE - BEEE

ARER TITREARBENER — TXRREL

FUTURE OUTLOOK: DEEPENING REFORMS,
FOCUSING ON VALUE

This may be a challenging period for the industry as homogeneity
intensifies, demand differentiation diverges, boundaries blur and
anxiety mounts. But we firmly believe this is the best of times, the
industry is still in a period of growth and opportunity. When the noise
fades and the froth clears, those who truly understand service product
design and iteration, and the enterprises that consistently contribute
their dedication and creativity to meeting market demand, will
ultimately be seen and needed.

The year of 2026 marks a pivotal year for Greentown Service to
transition from “reform” to “comprehensive deepening of reform”,
and leap from enhancing value to reshaping value. We will continue
to maintain strategic focus, placing projects at the core, products as
the foundation and teams as the bedrock. We will adopt long-termism
to hedge against short-term volatility and cognition, and respond to
an uncertain external environment with the certainty of service value.
Service is an endless long-distance race, those who stay the course will
receive their due rewards; those with perseverance will eventually see
the stars. We see because we believe; we arrive because we persist.
Let's move forward together with shared purpose and meaningful
action, and reap even greater rewards in the vast and promising times
of 2026!

Yang Zhangfa
Chairman of the Board
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Management Discussion and Analysis

EEEwM AN

The Group is a leading happy living service provider nationwide.
The main business scope covers property services, community living
services and consulting services. The Group always adheres to the
concept of “Service Makes Life Better”, and the strategic goal of the
Group is to become the most valuable happiness service provider
in China. The Group adheres to the customer-oriented and quality-
oriented service strategy, the development strategy on human-
oriented technological synergy, the business strategy of improving the
lean operational efficiency, and adheres to the original intention of
service and service innovation. The Group will complete the same goal
with employees, grow together with the property owners, and make
progress with the society.

FINANCIAL REVIEW
For the year ended 31 December 2025, the Group achieved the
following:

Revenue

Revenue was RMB19,164.4 million. Compared with that for the year
of 2024, which was RMB17,893.5 million, the growth rate on Y/Y basis
reached 7.1%.

The Group's revenue comes from three major businesses: (i)
property services; (i) community living services; and (i) consulting
services. During the year, (i) revenue from property services reached
RMB13,644.1 million, accounting for 71.2% of the Group's overall
revenue. Compared with RMB12,401.3 million for the year of 2024,
there was a Y/Y growth of 10.0%; (ii) revenue from community living
services reached RMB2,756.3 million, accounting for 14.4% of the
Group's overall revenue, representing a Y/Y increase of 0.6% from
RMB2,738.9 million for the year of 2024; and (iii) revenue from
consulting services amounted to RMB2,763.9 million, accounting for
14.4% of the Group's overall revenue. There was a Y/Y growth of 0.4%
compared with RMB2,753.2 million for the year of 2024.
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Management Discussion and Analysis
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2025 2024
2025 F 2024 %
% of the % of the
RMB'000 total revenue RMB'000  total revenue Y%
ARET T EHEBA % ARETTT EHBIRA % Rt %
Property services ESE S
Property services WE R 13,644,088 71.2% 12,401,312 69.3% 10.0%
_________________________________________ 13644088 71.2% 12401312 e93%  100%
Community living services B fR#%
Community products & services [B[& & & F AR 1% 1,372,036 7.1% 1,310,311 7.3% 47%
Home living services JE R & RS 260,495 1.4% 395,672 2.2% -34.2%
Community space services BZEER% 360,884 1.9% 292,734 1.6% 23.3%
Property asset management WX EEERRE
services 664,187 3.5% 635,279 3.6% 4.6%
Cultural & education services  X/{L# B R % 98,746 0.5% 104,950 0.6% -5.9%
___________________________________________________ 2,756,348  144% 2738946  153%  06%
Consulting services BHARS
Property under construction ~ TERRMIE IR
services 2,142,486 11.2% 2,115,033 11.8% 1.3%
Management consulting services & 12 7 # R 75 621,432 3.2% 638,182 3.6% -2.6%
___________________________________________________ 2763918  144% 2753215 154% 04%
19,164,354 100.0% 17,893,473 100.0% 7.1%
Cost of sales HERAK

During the year, the cost of sales was RMB15,842.1 million, FRN-HEKEARARBI58421B& T
representing an increase of 6.5% compared with RMB14,882.1 million B2024F 2 F AR 14882188 TR
for the year of 2024, which was slightly lower than revenue growth. 6.5% * BRI WAL R o
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Gross profit

Gross profit reached RMB3,322.2 million, representing a growth of
10.3% compared with RMB3,011.4 million for the year of 2024. Gross
profit margin was 17.3%, increased by 0.5 percentage point compared
with 16.8% for the year of 2024, which was mainly due to the fact that
the Group continued to strengthen the cost control through a series of
measures to improve quality and efficiency.

—  Gross profit margin for property services was 14.3%, which
increased by 0.6 percentage point compared with 13.7% for the
year of 2024;

—  Gross profit margin for community living services was 22.4%,
which increased by 1.4 percentage points compared with 21.0%
for the year of 2024; and

—  Gross profit margin for consulting services was 27.4%, which
increased by 0.7 percentage point compared with 26.7% for the
year of 2024.

Selling and marketing expenses

Selling and marketing expenses were RMB304.7 million, representing
a decrease of 12.2% compared with RMB346.8 million for the year of
2024, mainly due to the Group's continuous optimization of its business
layout and improvement in staff operational efficiency, which resulted
in a reduction in relevant sales personnel expenses. Selling expense
ratio was 1.6%, representing a decrease of 0.3 percentage point
compared with 1.9% for the year of 2024.

Administrative expenses

Administrative expenses were RMB1,140.0 million, representing a
decrease of 1.6% compared with RMB1,158.0 million for the year
of 2024. The management expense ratio was 5.9%, representing a
decrease of 0.6 percentage point compared with 6.5% for the year
of 2024. This was mainly because the Group continued to strengthen
the streamlining of organization and the management and control
of administrative logistics costs, and administrative expenses were
effectively controlled.

Core operating profit

Core operating profit was RMB1,877.5 million, representing an increase
of 24.6% compared with RMB1,506.5 million for the year of 2024, which
was mainly because the Group strengthened the revenue quality
management and adopted effective cost control measures that have
brought about continuous improvement in the profitability of the main
businesses.
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Expected credit losses on financial instruments

During the year, the expected credit losses on financial instruments
increased by 121.1% to RMB531.9 million from RMB240.6 million for
the year of 2024, primarily because of the synchronous increase in
impairment provisions caused by the increase in the balance of trade
receivables, as well as the full provisions of impairment on receivables
made by us in accordance with the prudence principle.

Other operating expenses

Other operating expenses were RMB119.5 million, representing a
decrease of 48.1% compared with RMB230.5 million for the year of
2024, primarily because the operating performance of certain assets
including long-term equity investments did not undergo any material
adverse changes during the year, resulting in a lower provisions for
impairment than the previous year.

Net finance income

The net finance income during the year was RMB57.5 million, which
increased by RMB1.1 million compared with RMB56.4 million for the
year of 2024, which was mainly due to the decrease in bank loans
and lease liabilities, resulting in a corresponding reduction in interest
expenses.
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2025 2024

RMB’000 RMB'000 Y/Y%
AR¥T T ARBEF T [E Lt %

Interest income on financial assets AESBRKAGTENETMEEN
measured at amortised cost FEMA (88,276) (94,549) -6.6%
Interest expense on bank loans RITEFRAEZH 6,557 9,727 -32.6%
Interest expense on lease liabilities F& & & F] 8 3 24,180 28,471 -15.1%
Net finance income MEWANFEEE (57,539) (56,351) 2.1%

Share of profits/losses of associates and joint ventures
During the year, share of profits of associates amounted to RMB37.1
million, representing an increase of RMB48.1 million compared with the
losses of RMB11.0 million for the year of 2024, which was mainly due to
the reduced losses of certain associates of the Group.
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During the year, share of profits of joint ventures amounted to RMB7.7
million, representing an increase of RMB8.4 million compared with
the losses of RMBO0.7 million for the year of 2024, which was mainly
attributable to the reduced losses and increased profits of certain joint
ventures of the Group.

Profit before taxation

During the year, profit before taxation reached RMB1,386.4 million,
which increased by 29.5% from RMB1,070.6 million for the year of 2024.
It was mainly due to the increase in profit brought by the expansion
of the Group's operational scale and the improvement of operational
management efficiency.

Income Tax

The income tax for the year was RMB445.5 million, which increased by
39.7% from RMB318.9 million for the year of 2024. It was mainly due to
the increase in profit for the year, as well as the provision and accrual
of withholding tax arising from dividend distributions to the Company’s
subsidiaries incorporated in Hong Kong. The effective income tax rate
was 32.1%, representing an increase of 2.3 percentage points from
29.8% for the year of 2024. For the applicable tax rate of income tax,
please refer to Note 7 to the consolidated financial statements on
pages 198 to 200 of this annual report.

Profit for the year

Profit for the year was RMB940.8 million, representing an increase of
25.2% compared with the profit of RMB751.7 million from continuing
operations in 2024, and representing an increase of 8.5% compared
with the profit for the year of RMB867.4 million in 2024 (including
discontinued operation).

Profit attributable to equity shareholders of the Company for the year
was RMB880.2 million, representing an increase of 29.9% compared
with RMB677.7 million of the profit attributable to equity shareholders
from continuing operations in 2024, and representing an increase of
12.1% compared with RMB785.1 million of the profit attributable to
equity shareholders in 2024 (including discontinued operation). It was
mainly driven by increased profit arising from the expansion of the
Group's operational scale and enhanced operational management
efficiency.

Net profit margin for the year was 4.9%, representing an increase

of 0.7 percentage point from the net profit margin from continuing
operations of 4.2% in 2024.
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Liquidity, reserves and capital structure

The Group maintained good financial condition during the year. The
current assets as at 31 December 2025 amounted to RMB13,081.5
million, which increased by 3.4% compared with RMB12,649.3 million
as at 31 December 2024. The Group’s cash and cash equivalents
amounted to RMB5,319.9 million as at 31 December 2025, which
increased by 9.6% Y/Y compared with RMB4,853.9 million as at 31
December 2024, mainly due to the increase in net cash inflow from
operating activities. During the year, in order to improve the return on
capital, time deposits amounted to RMB1,686.6 million, representing
an increase of 50.8% compared with RMB1,118.2 million as at 31
December 2024.

Net cash generated from operating activities amounted to RMB1,527.7
million during the year, which increased by 3.6% Y/Y from RMB1,474.7
million for the year of 2024. Net cash used in investing activities
amounted to RMB191.2 million, which decreased by 62.0% compared
with RMB503.3 million in 2024, mainly due to a reduction in cash used
for the purchase of property, plant and equipment and placement of
time deposits during the year. Net cash used in financing activities
was RMB865.7 million, increased by 32.9% from RMB651.4 million in
2024. It was mainly due to an increase in cash used in the payments for
dividends and shares repurchased during the year.

As at 31 December 2025, long-term loans amounted to RMB17.7
million, which were mainly borrowed by certain domestic non-wholly-
owned subsidiaries of the Group from the banks for the day-to-day
operational needs. The loan interest rate ranged from 2.80% to 4.45%
(31 December 2024: 4.35% to 5.20%). As at 31 December 2025, such
subsidiaries did not breach the financing covenants.

As at 31 December 2025, short-term loans amounted to RMB34.6
million, which were mainly borrowed by certain domestic subsidiaries
of the Group from the banks for the day-to-day operational needs. The
loan interest rate ranged from 2.11% to 2.60% (31 December 2024: 0%
to 3.80%). As at 31 December 2025, such subsidiaries did not breach
the financing covenants.

As at 31 December 2025, bank loans of approximately RMB52.3 million
(31 December 2024: RMB64.9 million) were at fixed interest rates, and
there were no bank loans at floating interest rates.

As at 31 December 2025, the debt ratio (total liabilities divided by
total assets) of the Group was 52.4%, representing an increase of 0.7
percentage point compared with 51.7% as at 31 December 2024.
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Investment properties, property, plant and equipment and
right-of-use assets

As at 31 December 2025, investment properties, property, plant and
equipment and right-of-use assets amounted to RMB970.0 million,
which decreased by 21.1% from RMB1,230.0 million as at 31 December
2024, mainly because of the exit from certain commercial asset
operation projects during the year.

Intangible assets

As at 31 December 2025, intangible assets amounted to RMB370.1
million, representing a decrease of 2.8% compared with RMB380.9
million as at 31 December 2024.

Trade and other receivables

As at 31 December 2025, trade and other receivables amounted to
RMB5,893.2 million, representing an increase of 5.7% from RMB5,576.6
million as at 31 December 2024, which was mainly due to the increase
in receivable balances brought by the growth in business scale. During
the year, we also strengthened the assessment, management and
control of repayment and further accelerated the rate of repayment.

Trade and other payables

As at 31 December 2025, trade and other payables amounted to
RMBS5,428.1 million, representing an increase of 9.2% from RMB4,972.1
million as at 31 December 2024, which was mainly due to the expansion
of procurement volume resulting from the growth of business scale.

Lease liabilities

As at 31 December 2025, lease liabilities due within one year, which
were included in current liabilities, were RMB126.7 million, representing
a decrease of 20.7% from RMB159.8 million as at 31 December 2024.
The lease liabilities due after one year, which were included in long-
term lease liabilities, were RMB307.0 million, representing a decrease
of 44.5% compared with RMB553.2 million as at 31 December 2024,
which was mainly because of the exit from certain commercial asset
operation projects during the year.
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Property services — accounting for 71.2% of total revenue
and 58.6% of total gross profit

Property services remain the Group's largest revenue and margin
source. The Group has been mainly adopting the overall rationing
system for service charging. Based on our management experience
and cost control capability over the past 20 years, property services
continuously provide us with stable revenue and profit, as well as good
reputation, and is the cornerstone of the Group’s implementation of
its living services strategy. We will continue to strengthen our core
fundamental services of “Security”, “Maintenance”, “Environmental”
and “Greening”, while effectively integrating the service contents
of the Group's various product lines and empowering them with
technology to drive the orderly and steady growth of this business
segment. During the year:

—  Revenue reached RMB13,644.1 million, representing an increase
of 10.0% compared with RMB12,401.3 million for the year of 2024,
which was mainly due to the revenue growth brought by the
steady growth of the managed GFA.

—  Gross profit reached RMB1,948.5 million, representing an
increase of 14.5% from RMB1,701.6 million for the year of 2024.

—  The managed GFA reached 566.1 million sgq.m., representing
an increase of 11.2% compared with 509.0 million sg.m. in 2024.
During the year, through the market strategy of deepening and
focusing on core cities, key regions and service formats, we have
continuously strengthened and deepened the expansion of
high-quality existing projects within the cities and increased the
number and scale of projects delivered in the same year. At the
same time, we have implemented the Deep Service system, and
leveraged technology empowerment through the integration
of “Property + Al” to enhance efficiency, continued to elevate
service quality and property owners' service perception, thereby
driving the steady growth of the managed GFA.
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Reserved GFA, as a major source of the future managed GFA,
reached 330.8 million sq.m., representing a decrease of 7.4%
compared with 357.2 million sq.m. in 2024. During the year, we
prudently carried out the expansion of incremental markets,
continued to strengthen our effort in developing high-quality
existing projects within the cities, and optimized delivery control
measures for incremental projects. Meanwhile, we proactively
withdrew from some non-core cities and reserve projects with
delivery risks, in order to minimize the possible delivery risks
of the subsequent projects. We are of the view that quality
reserved GFA provides a solid foundation for the sustainable
growth of the Group's future performance. Going forward, the
Group will continue to strictly control the access threshold for
incremental projects, strengthen the process management and
risk management of reserved GFA, so as to effectively safeguard
the quality growth of the Group's revenue.

Managed projects reached 3,823, covering 195 cities in 31
provinces, municipalities and autonomous regions in China.
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— Regional distribution: as at 31 December 2025, our managed
GFA and revenue by region were distributed as follows:

— EBEESMR2025512 8318 - B 1M
NEEERBMEAREES BT

2025 2024

% of % of % of % of

managed total managed total

GFA revenue GFA revenue*

EEE 14 HEE 1542

HE % WA % HE% WA %*

Hangzhou UM 16.6 31.2 16.6 30.7

Ningbo ) 6.8 5.7 7.0 6.3
Yangtze River Delta &)L =AE (B

Region (exclude U~ RSN

Hangzhou and

Ningbo) 35.8 31.0 35.0 29.5
Bohai Economic Rim  3R2)/& £ % B it [@

Region 15.5 13.3 15.6 12.9
Pearl River Delta Region Zf)T = & 9.1 6.6 92 6.7
Others HAitb 16.2 12.2 16.6 13.9

100.0 100.0 100.0 100.0
* The relevant data have been restated, and please refer to note 3(b)(i) to the * EHRBBEEREY  ARBFL2RMBHHRERM

financial statements for details.

Community living services — accounting for 14.4% of total
revenue and 18.6% of total gross profit

Community living services offer systematic product and service
solutions based on the property owners’ needs of a better life scene.
They are an extension of property services and an important area for
us to build an ideal community that integrates “recreation”, “learning”,
“joy" and “longevity”.

During the year, the revenue from community living services was
RMB2,756.3 million, representing an increase of 0.6% compared with
RMB2,738.9 million in 2024. Among them:

(1) Community products and services (accounting for 49.8% of the
revenue from community living services): the revenue reached
RMB1,372.0 million, representing an increase of 4.7% Y/Y
compared with RMB1,310.3 million in 2024.

(2)  Home living services (accounting for 9.4% of the revenue from
community living services): the revenue reached RMB260.5
million, representing a decrease of 34.2% Y/Y compared with
RMB395.7 million in 2024.
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Community space services (accounting for 13.1% of the revenue
from community living services): the revenue reached RMB360.9
million, representing an increase of 23.3% Y/Y compared with
RMB292.7 million in 2024.

Property asset management services (accounting for 24.1%
of the revenue from community living services): the revenue
reached RMB664.2 million, representing an increase of 4.6% Y/Y
compared with RMB635.3 million in 2024.

Cultural and education services (accounting for 3.6% of the
revenue from the community living services): the revenue reached
RMB98.7 million, representing a decrease of 5.9% Y/Y compared
with RMB105.0 million in 2024.

B &z RBE (G EE RSB WS A S
131%)  MA B ARBE30I9BE T -
2024 F ANRB227TEETRLIER
23.3% °

MEEETERS (5EREREKIAD
241%) WA BARECCA2EE T
2024 F AR HEEGBIEE TR IER
4.6% o

XA E R (h B E RS KA
36%) WABARKEBIEE L &
2024 F A R¥105.0 8 E LBt T %
5.9% °

2025 2024
Revenue % of total Revenue % of total
WA revenue Y/IY % WA revenue
RMB’000 1% Rt RMB'000 hiezs
AR®ETT % %  AR®TT %
Community products and &l [& 2 m 71 AR 75
services 1,372,036 49.8 47 1,310,311 478
Home living services JB R A AR 260,495 9.4 -342 395,672 14.5
Community space services/E & Z= IR 5 360,884 13.1 23.3 292,734 10.7
Property asset MEEEEERS
management services 664,187 241 4.6 635,279 23.2
Cultural and education Xt E R
services 98,746 3.6 -5.9 104,950 3.8
Total BEr 2,756,348 100.0 0.6 2,738,946 100.0

Gross profit reached RMB617.5 million, representing an increase
of 7.3% as compared with RMB575.7 million in 2024.

In light of the living needs of property owners, the Group
continued to establish a living service platform with the
integration of five ecosystems, including community retail, home
living services, space services, asset operation and culture and
education. During the year, we continued to optimize our service
mix, focus on core ecosystems and enhance operating capacity
based on strategic planning and actual conditions, of which:
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Community products and services

During the year, the Group relied on the support of the
"Accessibility + Relationship” community retail system, and
centering on the demand of basic living products, effectively
made use of small programs, community pre-warehouse and
community market to stimulate the vitality of the community
direct selling system. During the year, by focusing on the living
needs of property owners, we optimized our product portfolio,
streamlined product SKU, continuously built core product
competencies, and further enhanced the competitiveness

B & & fm MR

FR-AEREERFERMER+ BRI LR
TERBRNXE BEHREARLLEERT
ko BMERNEF BERAMESNE
ETEEHE HEEREHBRE
HheFR BRABEXTEERTK &
fEEMBER  BEEMRSKU  FETE
EmiZLEEN  E—FRAEMOBRF
N EREN - R BB RS
WinFEERE  BERLORESES BB

and premium capability of our products. At the same time, we SEEIFNERES  HERTFREMH
strengthened the collaborative development with the property BEREm MR

services, focused on core service scenarios, and continued

to provide customers with high-quality products and services

through continuous innovation and resource integration.

Home living services BRETERYE

The Group makes use of the “Four Seasons Living” home service
platform to facilitate the integration of home living service
products, through proprietary + business cooperation mode to
build household service system, and through fixed-point teaching
to achieve business, system and operation training to ensure due
provision of the services landing. In terms of “property services
+ home based elderly care services”, the Group continues to
promote the improvement of service operation capabilities,
and forms three service modes, “Chun Yue Hui"* (i 1% &) as
the representative of the institutional elderly care operation,
“Tao Ran Li"* (%A ) as the representative of the health care
community operation and “Chun Tian Li"* (5 X £) as the
representative of home based elderly care operation. During the
year, mainly due to the fact that Zhejiang Greentown Housing
Service System Co., Ltd.* CINT 4 EE RIS ZHZBER A F]) was
redesignated as a joint venture of the Group in April 2024 due to
the adjustment of its management structure, the revenue of this
segment decreased significantly compared with 2024.
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Community space services

The Group takes the public spaces of properties as the carrier
and centers on the needs of property owners and clients
for a better living atmosphere, provides them with one-stop
comprehensive services including event planning, advertising
design and release, as well as venue leasing or operation, making
the spaces more vibrant and sustainable. During the year,
through the effective integration of relevant business resources
within the Group, we continuously expanded the boundaries
of community space services, extending from property scenes
to urban public space operation, brand IP creation and other
services. We will also continue to optimize and upgrade the
content of community space services to achieve the sustainable
value of the space.

Property asset management services

Based on the service value chain and the property owners’ asset
management service needs as the starting point, the Group
deeply cultivated the community covered by property services,
built a community asset management service system, and took
replacement services, marketing services and asset management
(such as parking space business) as the main service products.
During the year, we continued to implement the multi-model
expansion strategy, such as shared butlers and pipeline
distribution, focused on advantageous projects, and continued to
strengthen refine management. At the same time, relying on the
brand influence and property service advantages of the Group,
we will build a high-end brokerage brand, deepen the high-
end residential market segments, and gradually promote the
transformation of property asset management services through
the broker partnership mechanism, parking agency sales and
operation, and commercial agency operation mode, further shift
to the direction of asset-light operation, reduce fixed cost and
improve business quality.
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—  Cultural and education services

The Group continued to implement the multi-brand strategy
in terms of childcare services through our three brand matrix:
"Wonderful Garden Daycare Center + Lezhen Daycare Center
+ Montessori Academy Daycare Center”* (B T W E + I
BREEE + BEBEE). We continuously built our core
competitiveness in the high-end childcare sector by standardising
“refined care”, making “Montessori courses” more effective,
contextualizing “bilingual environments”, and emotionalizing
“service stickiness”. At the same time, we actively collaborated
with the government and the sub-district office to create high-
quality and inclusive childcare centers right at our “doorstep”,
obtained policy support, and explored innovative business
models such as childcare for enterprises’ employees and home
based early education to expand service boundaries and
continuously promote the development of the Group in cultural
and education services.

Consulting services — accounting for 14.4% of total revenue
and 22.8% of total gross profit

We continued to focus on the full life cycle of real estate, through
the integration of high-quality resources, the construction of a
standardised system and business innovation, and by fully leveraging
our professional advantages in property services, we provided products
and services in line with the service demands of customers at different
stages, continuously creating and realizing the value for customers.

During the year, in order to more clearly reflect the business layout
of the Group and considering the high overlap in customer bases
between the Group’s consulting services and technology services,
we adjusted the classification of the main businesses: the technology
services were classified under the management consulting services
in the consulting services segment, and based on this, the relevant
comparative figures of the consulting services for the year ended 31
December 2024 were restated.
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Revenue reached RMB2,763.9 million, representing an increase of
0.4% compared with RMB2,753.2 million in 2024.

WA BANRE2763.9F 8T » 82024
FRARY27532B&TIEK0.4% °

2025 2024
Revenue % of total Revenue % of total
WA revenue Y/IY % WA revenue
RMB’000 1HHE Rl RMB'000 h#%3
AR®T R % %  ARBFIT %
Property under construction ERMERE
services 2,142,486 77.5 1.3 2,115,033 76.8
Management consulting B i AR
services 621,432 22.5 -2.6 638,182 23.2
Total At 2,763,918 100.0 04 2,753,215 100.0

Qur gross profit increased by 3.0% to RMB756.3 million from
RMB734.1 million in 2024.

Property Under Construction Services

Our revenue reached RMB2,142.5 million, representing an
increase of 1.3% compared with RMB2,115.0 million in 2024.
During the year, we intensified the expansion of high-end
projects in the core urban areas developed by our major clients,
and continuously advanced services in extended fields such as
administrative windows, exhibition halls and event receptions,
providing effective supplements for the business growth.
At the same time, we also attached great importance to the
improvement of service capabilities. By optimizing service
standards, intensifying training efforts, and implementing a job
rotation and cultivation mechanism, we ensured the effective
implementation of service standards and the continuous
improvement of customer satisfaction, laying a solid foundation
for business development.

Management Consulting Services

Our revenue reached RMB621.4 million, representing a decrease
of 2.6% compared with RMB638.2 million in 2024, which was
mainly affected by the domestic real estate development
market environment. We will continue to implement our city-
focused deep cultivation strategy, further optimize our business
structure, and keep refining our product capabilities to continue
enhancing our core competitiveness and product replicability. At
the same time, in light of market demands, we will enhance our
capabilities in product design, value dissemination and business
management, promote the transformation and upgrading of
service products, build a sustainable development ecosystem,
and facilitate the monetization of customer value.
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Management Discussion and Analysis

BEE T AN AT

FOREIGN EXCHANGE RISKS

The Group conducts substantially all of its businesses in China, with
most of the transactions conducted in Renminbi. Therefore, the Group
is exposed to limited foreign currency exchange rate risk. During
the year, the Group has not employed any financial instruments for
hedging purposes or engaged in any forward foreign exchange
contracts for foreign exchange risk hedging purposes. The Group will
continue to closely monitor its exposure to exchange rate and interest
rate risks and actively explore foreign exchange hedging options with
major banks, and may employ derivative financial instruments to hedge
against risks when necessary.

TREASURY POLICY

To manage liquidity risk, the Board closely monitors the Group's
liquidity position to ensure that the liquidity structure of the Group's
assets, liabilities and other commitments can meet its funding
requirements from time to time.

EMPLOYEES AND REMUNERATION POLICIES

The Group has established its human resources policies and systems
to provide a wide range of training and personal development
programmes to its employees. The remuneration package offered
to the staff is in line with the duties and the prevailing market terms.
Discretionary bonuses based on individual performance will be paid to
employees and options will be granted as recognition of and reward
for their contributions. Staff benefits, including pension, medical
coverage, and provident funds are also provided to employees of the
Group.

As at 31 December 2025, the Group had 51,785 employees,
representing an increase of 6.9% compared with that of 2024. The total
staff costs were RMB6,195.7 million, representing an increase of 7.1%
compared with RMB5,787.3 million in 2024, which was mainly due to
the increase in staff costs brought by the delivery of new projects of
the Group and the rigid increase in manpower costs.

SHARE OPTION SCHEME

The Company adopted a share option scheme on 16 June 2023 (the
“2023 Share Option Scheme”). For details, please refer to the circular
of the Company dated 26 April 2023.

On 10 June 2025, the Company granted an aggregate of 19,227,680
share options to subscribe for the Shares to senior management of the
Company and employees of the Group, subject to acceptance of the
grantees, under the 2023 Share Option Scheme. For further details,
please refer to the announcement of the Company dated 10 June
2025.
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BEE WM AT

PLEDGED ASSETS OF THE GROUP

As at 31 December 2025, a subsidiary of the Group had borrowed
RMB5.0 million from a bank for the purchase of the office building, and
has secured it by the purchased property (the carrying amount was
RMB10.8 million) as collateral.

Save as disclosed above, during the year, there was no other pledged
asset of the Group.

SIGNIFICANT INVESTMENTS

The Group did not have any significant investments during the year.

MATERIAL ACQUISITIONS AND DISPOSALS

OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

The Group did not have any material acquisitions or disposals of
subsidiaries, associates or joint ventures during the year.

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

As at 31 December 2025, the Group did not have any future plans for
material investments and capital assets.

CONTINGENT LIABILITIES

Save as disclosed in this annual report, the Group did not have any
other significant contingent liabilities as at 31 December 2025.

SUBSEQUENT EVENTS

Save as disclosed in this annual report, there was no important event
which might affect the Group after 31 December 2025 and up to the
date of this annual report.

DIVIDEND DISTRIBUTION

At the Board meeting held on 20 March 2026, the Board recommended
the payment of a final dividend for 2025 of HK$0.16 per Share and
a special dividend of HK$0.08 per Share (2024: a final dividend of
HK$0.13 per Share and a special dividend of HK$0.07 per Share),
subject to approval by the Shareholders at the annual general meeting
of the Company (the “AGM") to be held on 18 June 2026.

The final dividend and the special dividend will be paid on or before 9
July 2026.
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Management Discussion and Analysis

EEE MO

ANNUAL GENERAL MEETING

The AGM will be held on 18 June 2026 and a notice convening the
AGM will be published and/or sent to the Shareholders in the manner
as required by the Listing Rules in due course.

CLOSURE OF REGISTER OF MEMBERS

)

For the purpose of determining the qualification of the
Shareholders to attend and vote at the AGM, the register of
members of the Company will be closed from 15 June 2026 to 18
June 2026, both days inclusive. The record date for determining
the Shareholders’ eligibility to attend and vote at the AGM will
be 18 June 2026. In order to qualify to attend and vote at the
AGM, all transfer documents accompanied by the relevant share
certificates are required to be lodged with the Company'’s share
registrar in Hong Kong, Computershare Hong Kong Investor
Services Limited, at Shops 1712-1716, 17th Floor, Hopewell
Centre, 183 Queen’s Road East, Wanchai, Hong Kong for
registration not later than 4:30 p.m. on 12 June 2026.

For the purpose of determining the entitlement to the proposed
final dividend and the special dividend (subject to the approval
of the Shareholders at the AGM), the register of members
of the Company will be closed from 25 June 2026 to 26 June
2026, both days inclusive. The record date for determining the
Shareholders’ eligibility to receive the proposed final dividend
and the special dividend will be 26 June 2026. In order to qualify
for the entitlement to the proposed final dividend and the special
dividend, unregistered holders of the shares of the Company
are required to lodge all transfer documents accompanied by
the relevant share certificates with the Company'’s share registrar
in Hong Kong, Computershare Hong Kong Investor Services
Limited, at Shops 1712-1716, 17th Floor, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong for registration not
later than 4:30 p.m. on 24 June 2026.
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BEE WM AT

MAJOR LITIGATION RISK

As at the date of this annual report, to the knowledge of the Directors,
there are no outstanding or material legal proceedings or claims would
materially affect the normal operations of the Group.

ACQUISITION AND FUTURE PROSPECTS

We always adhere to the acquisition and investment strategy of
“maintaining overall stability while focusing on synergies with existing
businesses”. When making investment or equity cooperation, we focus
on factors such as the extent to which the target company’s business
fits the Group's business, whether the target company can increase
the Group’s market share in key regions, the extent to which the target
company contributes to the scale of the Group, and resources that the
partner may bring in the future and other factors. At the same time,
we are concerned about whether the target company can optimise
the Group's investment portfolio and achieve effective synergy with
the Group's existing businesses and proposed new business to be
developed.

We will continue to focus more on the cultivation of strategic
core capabilities, concentrate on the main businesses, and strictly
implement the investment principles, including: (i) in terms of
investment strategy, focusing on the Group's main businesses,
strengthening the management of the operational efficiency of the
target company acquired, and facilitating the stop-loss and disposal of
loss-making projects; (i) in terms of investment direction, guided by the
Group's development strategy, focusing on synergies with the existing
businesses; (iii) in the field of investment, focusing on the Company'’s
existing businesses, with its new business as complementary. We will
pay attention to the investment target’s management ability, business
type and regions that are complementary with the Company; and (iv)
in terms of the investment model, focusing on asset-light and steady
investment projects, paying attention to the quality expansion of the
Company's business, and investing rationally and prudently.

We believe that high quality development is more valuable than rapid
growth. We adhere to the current investment principles, which can
make investment as the assistance to our main businesses, keep our
business scale and efficiency at the forefront of the industry effectively,
and help to facilitate the building of our living services alliance, the
construction and upgrade of core business ability, in order to bring a
better contribution to the development of the Group.
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Investor Relationship

REEBR

OBJECTIVES

Transparency in corporate information forms part of the basis for
investors’ confidence towards listed company, though it is also the
responsibility of a public company. The Company believes that a
stable and diversified Shareholders base in which communication
is effective is essential to facilitate Shareholders’ value creation and
stabilize share price performance, and is also a valuable intangible
asset for the Company. Investor relation is the important bridge of two-
way communication between Shareholders, investment institutions
and the public at one end, whilst that of listed company at the other.
Externally, in compliance with the Listing Rules, the Company provides
regular, real-time, accurate and complete information and updates.
This facilitates the Shareholders and the public alike to understand
the Company’s operation and value, as well as the status of business
development. Should this be well co-ordinated, this should contribute
to the establishment of a long term and mutual relationship between
the Company, the Shareholders and the public. In the meantime, the
Company is able to make known of its corporate culture, business
philosophy, strategy and planning, as well as industry changes. This
would enable the Shareholders and the public to appreciate the
Company's positioning in the industry, business model and competitive
advantages, differentiating the Company from the peers further.
Internally, the Company takes the Shareholders’ and the public's
independent and valuable opinion seriously, the Company would listen
and consider their views, aiming to enhance the corporate governance.

CAPITAL MARKET RECOGNITION

Through various communication channels, the Company has
proactively built effective and two-way relationships with Shareholders,
investors, fund managers, analysts, other related parties in the capital
markets and the public. The Company is very honoured to receive
many recognitions in the capital market.

MAJOR COMMUNICATION CHANNELS

J Various types of investor marketing activities organized by
brokers and investment banks;

J Reverse roadshows — regularly and proactively invite investors
to visit the headquarters of our Group and the communities we

manage to conduct on-site research; and

J Results announcements and public briefing twice a year.
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SERRTESBNEEHEREED

(a) Various marketing activities organized by brokers and (a)
investment banks

RAZR2MEFENRITEBERER
MEBRMMN S BAENKRERER
| EBRETIGREERE FREEHR
BREARR  BRAEBNRRBELS
FIREAN - FRN - DA FHFHE072A
RONEBEAN(BREEREN) BBEER
2 RERE °

The Company has participated in various roadshows and
conferences organized by brokers and investment banks in China,
met with a large number of investment institutions, and actively
maintained communication with the market. The Company is
pleased to interact with the investors and keep them informed
of its business development. During the year, the Company met
with 1,072 investors in total (including repeated visits) through

conference calls or face to face communication.

Date Organizer Events Venue
A HEs ERE8 e 26
1/5 UBS Greater China Conference 2025 Shanghai
iR 2025 F KR EM & ;=
4/8 Industrial Securities  Oversea Investment Conference Hangzhou
T e BIMRERIEE T
4/29 Zhongtai 2025 Spring Listed Company Exchange Conference Shanghai
REREF 2025 FF LM ARIRRE ;!
5/7 SWS Listed Company Exchange Conference Shenzhen
RERR RPN I
5/8 CITIC 2025 Hangzhou “Intelligent New Era” Conference Hangzhou
RIEES 2025 FHUMI [ 45 BERT B X | 3 18 M
5/9 Dongwu 2025 Economy and Investment Conference Shanghai
RR7E? 2025 EEIRE IS +&
5/27 Guosheng 2025 Interim Capital Market Conference Ningbo
B A% 78 55 20255 R B AT 5 5 18 18 =0
5/28 Everbright Listed Company Exchange Conference Shanghai
PPN LEHRAREE &
6/4 Huatai 2025 Interim Investment Conference Shanghai
FEIRES 2025 Fh R BB E !
6/13 CIcC 2025 Interim Investment Strategy Conference Shanghai
2k 2025 F IR AR +i8
6/18 China Securities 2025 Interim Capital Market Investment Conference Shanghai
RIERK 2025 P HEATISIREES &
6/24 CITI CITI Asia-Pacific Real Estate Annual Conference Hong Kong
TEME TEEEANREMEFS B
7/9 SWS 2025 Real Estate Industry Chain High-end Forum Shanghai
RERR 2025 B EERBS WG s
9/26 Caitong Securities 2025 Autumn Strategy & Listed Company Exchange Conference Shanghai
BB RE 55 025 FMNERBEELTARRME &
11/6 Huatai 2026 Annual Investment Conference Beijing
ERES 2026 FERE RS 1t
11/11 CITIC 2026 Capital Market Annual Conference Shenzhen
IEE3 2026 FEARTIHFE el
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(b)

(c)

Date Organizer Events Venue
A &R EREE i 36
11/12 CiCcC Annual Investment Strategy Conference 2025 Beijing
R 2025 EIRERES R
11/13 CITI 2025 China Conference Shanghai
TR 2025 R EIEE s
11/20 SWS 2026 Capital Market Strategy Conference Shanghai
RERR 2026 BERTISIREFE ;=
12/11 Zhongtai Securities 2025 Annual Strategy Conference Online
P ERES 2025 FE RIS L
12/17 Xingye 2026 Annual Investment Strategy Conference Shanghai
e 350 2026 FEIREREE !

Reverse Roadshow and Open Day — regularly invite
Shareholders and investors to visit our headquarters
and communities we manage

During the year, the Company held various open-day activities
and proactively conducted reverse roadshows, inviting investors,
fund managers and analysts to visit our headquarters as well
as communities under our management to conduct onsite
research. It is an opportunity to showcase our various services
and operation openly to capital market, and follow up with
management discussion. The Company organized 23 onsite visits
in total throughout 2025.

Results announcements and public briefings twice a
year

The two results announcements followed by public briefings
conducted in the year are great opportunities for the Company
to meet with a large number of Shareholders and investors and
discuss business and prospects directly. Therefore, the Company
actively introduces and analyzes the Company’s overall situation,
as well as the business operation of the service lines in great
detail. The effect of the communication is noticeable.

(b)

(c)

REEEMBEREED — EMEFE
BRR REARGABREERE

TR RBAZRERFABRAES  TH
FERRABEEE BFEREA £2
IR M ATRD - RABAER REEE
BEMFHAER  AFERABAEART
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46

Investment reports from brokers and investment banks 58 RIOTNWRERS
The Company is honoured to be recognized by the capital RARRREE - BISEATHE
market. In 2025, the Company received 40 reports prepared by 20254 RAIHAESHFEBREHRE 40
the brokers. 17 e
The main items are presented as follows: FEZWMT
No. Brokers Rating
e FE AR
1 CITI buy
TEBE gEA
2 CIcC outperform
ik BRAT
3 Goldman Sachs buy
=% A
4 CITIC Securities buy
PIEES BA
5 Everbright Securities buy
N BEA
6 CMB International buy
A 3R B BEA
7 BOC International buy
R B BEA
8 Industrial Securities outperform
5 58 75 BmATT
9 Huatai buy
ERTRIER BEA
10 SWS Research buy
RELRIR BEA
11 China Securities buy
RIERER BEA
12 Zhongtai buy
R E BEA
13 Dongwu buy
RRME BEA
14 Morgan Stanley overweight
JEE AR+ FH A HEFF
15 DBS Bank buy
ERIRTT A
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No. Brokers Rating
wm  FB LR
16 JP Morgan overweight
JEE AR K 3 s
17 Kaiyuan buy
FRE 5 EA
18 Founder Securities buy
T IEE % ZA
19 UBS buy
IR BEA
20 BofA buy
EiR BA
Improvement of Roadshows Information BEE R
Every roadshow represents a valuable opportunity for the F—RBREHEZATBEIEEAZTTENE
Company to communicate with the investors. Thus, the Company BEle  RalFBEZESN  MnEE
strives to optimize investors communication through various BmeNMETELS B0 s ML
methods including result presentation and corporate video. The WEERBR ANTI2ELEENDE
Company updates the presentation regularly and promptly, with REERTRBENESR  THERESE
reference to the feedback from the investors, and the demand of HES R o

the investors at different stage.
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Directors and Senior Management

EEkaRERE

DIRECTORS

Executive Directors

Mr. Yang Zhangfa (% £7%), aged 54, has been an executive Director
and chief executive officer of the Company (“CEO") since 27 November
2015. He was appointed as the Vice Chairman of the Board and ceased
to be the CEO with effect from 23 March 2018. Mr. Yang has been
appointed as the Chairman of the Board on 30 December 2021, he
is responsible for making decisions for material operational matters,
participating in Board decisions and implementing the resolutions of
the Board. Mr. Yang joined our Group in February 2002 and has served
in various positions in Greentown Property Management Service
Group Co., Ltd* (&3 ¥ % IR 1% % E B R 2 7]) ("Greentown Property
Management”), including the assistant to general manager from April
2002 to March 2003, the vice general manager from March 2003 to
February 2008, the executive vice general manager from February 2008
to January 2009, the executive general manager from January 2009
to February 2011, the general manager from February 2011 to March
2018, the chairman of its board of directors from May 2019 to March
2025 and the sole director since March 2025.

In addition, Mr. Yang currently holds directorship in various subsidiaries
of our Company.

Mr. Yang is currently appointed as an expert of China Property
Management Association* (R ¥ % EE % €), and is the vice
president of Zhejiang Real Estate Industry Association* (/T % 5 i &
#1%'E), vice president of Zhejiang Property Management Association*
(FITEWEEEWHE), and president of Hangzhou Property
Management Association (#1071 %1 % & 2 # € ). He graduated
from Zhejiang University (17T X 2) in Hangzhou, the PRC and
Hunan University (81 ¥ X £) in Changsha, the PRC majoring in real
estate development and management, and business administration,
respectively. He has also attended study tours at The Wharton Business
School of the University of Pennsylvania in the United States and The
University of Tokyo in Japan.
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Directors and Senior Management

EEkaRERE

Ms. Jin Keli (£8 &), aged 43, served as the CEO since 21 June 2021,
and has been appointed as an executive Director since 1 February
2022. She joined the Group in May 2006, and held various positions
in the Group, including the secretary to chairman and director of
the general manager’s office of Greentown Property Management
from May 2007 to January 2012, an administrative director of
the Administrative Management Center of Greentown Property
Management from January 2012 to January 2014, and the executive
general manager of Zhejiang Xinhu Lvcheng Property Service Co. Ltd.*
(T ER R Y 2 AR 7% B PR A F) from January 2014 to July 2017. She
also worked as the assistant president, vice president and president
of Greentown Property Management from February 2015 to July 2017,
August 2017 to March 2018, and since March 2018 respectively. Ms.
Jin served as the chief operating officer and the chief financial officer
of the Company (“CFO") from 23 March 2018 to 1 February 2022 and
21 June 2021 to 1 February 2022, respectively. She has also served as a
non-executive director of Zhong Ao Home Group Limited (a company
listed on the Main Board of the Stock Exchange, stock code: 1538)
since 17 July 2020.

In addition, Ms. Jin currently holds certain positions in various
subsidiaries of the Company.

Ms. Jin is the vice president of China Property Management
Association* (R Bl ¥ 2 B IE % &), the vice president of Zhejiang
Property Management Association (H1/ I & WX EE W E), a member
of the Hangzhou Property Industry Association Committee of the
Communist Party of China* (R MM T ETEM ST EZE ), the
deputy secretary of the Party Committee of Hangzhou Xihu District
Property Management Association Committee of the Communist Party
of China* (F MM TR E D EETIEHEZLZ BE) and the president
of Hangzhou Xihu District Property Management Association* (F1/ i
RN EERGS).

Ms. Jin was awarded as the “2025 Model Woman of Zhejiang”, the
“2024 Annual CEO of Top 10 China Property Management”, the
"Model Woman of Hangzhou in 2020” and the "Excellent Alumni of
China University of Political Science and Law* (R B BUE K E) in 2019”
respectively. She was qualified as the “National Property Management
Enterprise Manager” by the Department of Housing and Real Estate of
the Ministry of Construction* (& ZEEMFE HE 2 7)) and “Property
Manager” by Zhejiang Provincial Human Resources and Social Security

Bureau* (AT T & ANME R SRER).

Ms. Jin graduated from China University of Political Science and Law
in July 2006 with a bachelor’s degree majoring in philosophy, and
obtained her MBA degree from China Europe International Business
School* (R BB T2t ) in November 2018.
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Non-executive Directors

Mr. Shou Bainian (E 1 %), aged 72, has been our non-executive
Director since 27 November 2015, and is responsible for providing
guidance and supervision regarding the business and operation of
our Group. Mr. Shou became an indirect holder of equity interests
in Greentown Property Management in September 2000. He
worked as the vice executive chairman and the general manager of
Greentown Property Group Co., Ltd.* (4 ¥k 5 b = &£ B AR 2 7))
(being the wholly-owned subsidiary of Greentown China Holdings
Limited (a company listed on the Stock Exchange, stock code:
3900)) from April 1998 to March 2015 and was primarily responsible
for its overall business operation and financial management. He is
the director of Greentown Holdings Group Co., Ltd.* (& 3k 1% % &
E H R A7) ("Greentown Holdings”) since January 2002 and is
primarily responsible for its overall business operation and financial
management. He also served as the executive director of Greentown
China Holdings Limited from July 2006 to April 2018.

Mr. Shou is qualified as a senior economist* (/= AL R in enterprise
operation and management by Zhejiang Province Human Resources
and Social Security Department* (#T/T & A JERMEERERE). Mr.
Shou graduated from Hangzhou University* (11 X 2) in Zhejiang
Province, the PRC with a bachelor's degree majoring in history.

Ms. Xia Yibo (B — ), aged 63, has been our non-executive Director
since 27 November 2015, and is responsible for providing guidance
and supervision regarding the business and operation of our Group.
Ms. Xia became an indirect holder of equity interests in Greentown
Property Management in September 2002. Ms. Xia was the chairlady of
Hangzhou Greentown Decorating and Design Co., Ltd. (#71/N 4k ¥ 8¢ &
HEH AR A A)) from September 1996 to August 2002. Ms. Xia has been
serving as the director of Greentown Holdings since September 2002
and is now the chairman of this company.

Ms. Xia graduated from the Department of Chinese of Zhejiang Radio

and Television University* (4 )1 & #& & % K 2) in Zhejiang Province,
the PRC.
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Mr. Song Hailin (R % #), aged 53, has been our non-executive
Director since 24 February 2025 and he joined Longfor Group Holdings
Limited (BE# & B IE X B PR 2 7) (a company listed on the Main
Board of the Stock Exchange with stock code: 960, together with
its subsidiaries, “Longfor Group”) in February 2011. He served as
the general manager of Beijing company of Longfor Group, general
manager of research and development department of headquarter
of Longfor Group, head of IPD (Integrated Product Development)
laboratory of Longfor Group and chief executive officer of Longfor
Smart Construction* (€M #E %5 7). Mr. Song is currently the senior vice
president of Longfor Group and the chief executive officer of Longfor
Intelligent Living* (BE8 % &I 4E)5).

Mr. Song was awarded the “China Real Estate Influencer in 2023”
(P B = b &= 3] #L) and China
International Real Estate & Architectural Technology Fair Organizing
Committee* (CIHAFF Bl X € 4 & &) in January 2024. Mr. Song
obtained the registered qualification certificate of Class 1 registered
architect of the People’s Republic of China issued by the Beijing
Personnel Bureau* (1t R A= /@) in October 2007.

by China Real Estate Newspaper*

(JBEKXE) in June 2001
with a doctor degree in engineering in architectural design and theory.

Mr. Song graduated from Tsinghua University*
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Independent Non-executive Directors

Mr. Poon Chiu Kwok (& f3 Ell), aged 64, has been our independent
non-executive Director since 12 July 2016. He is responsible for
supervising and providing independent opinions to the Board. He
has over 30 years of experience in regulatory affairs, listed company's
corporate finance and corporate governance. He is an executive
director, vice president and company secretary of Huabao International
Holdings Limited (stock code: 336), whose shares are listed on the
Stock Exchange. He currently serves as an independent non-executive
director of the following companies listed on the Stock Exchange:
Sany Heavy Equipment International Holdings Company Limited (stock
code: 631), AUX International Holdings Limited (stock code: 2080),
Sunac China Holdings Limited (stock code: 1918), Jinchuan Group
International Resources Co. Ltd (stock code: 2362) and China Isotope
& Radiation Corporation (stock code: 1763), and an independent non-
executive director of Kongka Group Co., Ltd* (FRESE RN BR A A])
(the shares of which are listed on the Shenzhen Stock Exchange, stock
code: 000016).

Mr. Poon was appointed as an independent non-executive director
of Changan Minsheng APLL Logistics Co., Ltd. (stock code: 1292),
Yankuang Energy Group Company Limited (stock code: 1171) and
Yuanda China Holdings Limited (stock code: 2789), all listed on the
Stock Exchange, from September 2011 to June 2023, June 2017 to
June 2023 and April 2011 to September 2023, respectively.

Mr. Poon graduated from City University of Hong Kong with his
bachelor’s degree of arts majoring in business studies and master’s
degree of Arts in International Accounting. He also obtained his
bachelor's degree majoring in laws from University of Wolverhampton
in the United Kingdom and a postgraduate diploma in laws from
University of London. He also attended an executive training
programme at China Europe International Business School* (91 B BI[&
T 2BT). He is a fellow of CPA Australia, the Hong Kong Securities
and Investment Institute and the Chartered Governance Institute.

GREENTOWN SERVICE GROUP CO. LTD. ANNUAL REPORT 2025

BIAFHITES

ERBBELE 64K B2016F7H12BRE R
BURTES FAEREEESEUME
REBUER -BERRESEE LW ER
BRARERHEHBREBOFLR - HEMF
BT EM AR EERBRIERERAF (&RH
R 336)MAITES - BIRBRRTWE -
WA IIRNIA T Z AT ET AR EEBILIE
PWITES : = —BEHBERER L (KK
R 631) « BRATRBIERAER A F (&K
5% 1 2080) - EhAlP EIIZERBRAF (R
K% 1918) ~ ) IE BB ERBR AR (B
MREE - 2362) R EIRSERH AR A E (&
BRI 1763)  UEREESBERMHBRA
A (—RWRYBEHFZ S ETHAE - B&D
RFE © 000016) EEBILIERITES ©

EHAEDRIR 2011 F9 AE2023F 6 A ~ 2017
F6HE2023F6 A M2011454 A E20234F9
AHENTEZE R AREEE Y IFNITE
E EERTREVERGERAR (BRHAR
5% 0 1292) c RIBREREBERGBR AR (&
MRS 1171) RE AT BRIER AR A E (%
DRER : 2789) ©

BEEEERBBWMAZ  BIGHXREE
TRULBEREAEXERLIBM - BIR
REMBAEZLBEABNBEZELEM
RESRBARNBRTHEBREIUR < I
Z2MPBERTEHSREE BIIRE - &
REMNEHMAGRER S NRERERE

ARABDEERECEREE -



Directors and Senior Management

EEkaRERE

= == 2y

Mr. Wong Ka Yi (E % H), aged 51, has been our independent non-
executive Director since 12 July 2016. He is responsible for supervising
and providing independent opinions to our Board. Currently, Mr.
Wong serves as the head of research and investment and executive
director at YuFeng Capital Co., Ltd. He is licensed to conduct Type
1 (dealing in securities), Type 4 (advising securities), and Type 9
(asset management) regulated activities under the SFO. Mr. Wong's
professional credentials are comprehensive, he previously held key
positions at prominent financial institutions, including served as an
investment director at Amoeba Capital Advisors Ltd. and Regent
Capital Management Limited from September 2021 to February 2024
and from March 2019 to September 2021, respectively. Additionally, he
served as a director and investment director at HX Innovation Capital
Management Co. Limited from October 2017 to February 2019, and at
China Metamorphosis Investment Limited from June 2017 to October
2017. Prior to these roles, Mr. Wong demonstrated his leadership as a
managing director at Fundatech Capital Limited from February 2015 to
May 2018. His expertise extends to investment portfolio management,
and he worked at HT Capital Management Limited and Munsun Asset
Management (Asia) Limited.

Mr. Wong recognized as a Chartered Financial Analyst by the CFA
Institute, and holds a bachelor’'s degree in economics from The
University of Hong Kong.
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Mr. Li Feng (Z[&l), aged 67, has been our independent non-executive
Director since 5 December 2017, and he has years of rich experience
in property management industry. He served as the general manager
of Shanghai Donghu Property Management Co., Ltd.* (/85 B ¥ 3%
E IR F PR A F]) from February 2002 to February 2023. He also served
as management in Honggiao State Guest Hotel Shanghai* (/84T 15
i & £8), Dongjiao State Guest Hotel* (28 & #8) and Shanghai Lilac
Garden Hotel* (L8 T HEEE ).

Mr. Li was awarded as the Leader of the 25th anniversary of the Trade
Association of Shanghai Property Management* (_ /8T ¥ ¥ & 1T
g 25BF RY|EREEEAM) in 2019, the Outstanding Entrepreneur
of 2018 Shanghai Modern Service Industry* (2018 4 £ /8 37 X iR 7
¥ EH D ER), Person of the Year of 2015 in Property Management
Industry* 2015 ¥ E R TEFE AW) in 2015, Shanghai Brand
Strategy Implementation of 20 Years Influential 50 People* (& % &
B B8 B {520 B 52 250 A) in 2014, Shanghai World Expo Advanced
Individual* ()& t 18 & % i & A) in 2010 and China’s Economy 100
Outstanding Figures* (41 Bl 4% /& B & £ tH A %) in 2003. Mr. Li was
qualified as a senior economist by Shanghai Accreditation Committee
for the Qualifications of Senior Professional and Technical Positions
Majoring in Commercial and Industrial in the Economic Field (/& 4¢
BRI IEQBEEXSREERMBEERERETEZES). He was
also qualified as a Shanghai government procurement review expert (_t
YT B S BE 5T 3 5 ) and appointed as an expert of China Property
Management Association* (1 B ) % & 2 # &). He graduated from
Shanghai University (/8 K 2) in Shanghai, the PRC with a master’s
graduate certificate majoring in management engineering.
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Mr. Jia Shenghua (E 4 %), aged 64, has been appointed as an
independent non-executive Director on 1 June 2023. He worked at
Northwest Agricultural University* (75 3k 2 2 K 2) from July 1989 to
February 1995, where he was engaged in teaching and research of
land economic management. He has joined and taught in Zhejiang
University* (#17T A 28) since March 1995 and retired in January 2025.

Mr. Jia is currently an independent non-executive director of
Greentown China Holdings Limited, a company listed on the Stock
Exchange (stock code: 3900), as well as an independent director of
each of Hangzhou Binjiang Real Estate Co., Ltd.* (F1 /& T /= th EE iR
7 BBRA7A], a company listed on the Shenzhen Stock Exchange (stock
code: 002244)) and Guangyu Group Co., Ltd.* (EF &£ B KR H BR A
Al, a company listed on the Shenzhen Stock Exchange (stock code:
002133)). Moreover, Mr. Jia served as an independent non-executive
director of Dexin Services Group Limited (E2Z R EBBR AT, a
company listed on the Stock Exchange (stock code: 2215)) from June
2021 to April 2023 and an independent director of Nandu Property
Services Group Co., Ltd.* (M MW ERBEBEBR D ER R A, a
company listed on the Shanghai Stock Exchange (stock code: 603506))
from December 2018 to December 2024.

Mr. Jia obtained his bachelor’'s degree in agricultural economics and
management from the Northwest A&F University* (FAdt B2 T) in the
PRC in July 1983 and his doctor’s degree in agricultural economics and
management from the Northwest Agricultural University* (F81b 22X
2 in the PRC in July 1989.
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For details of Ms. Jin Keli (& £ B), please refer to the sub-section
headed "— Directors — Executive Directors” in this section.

Mr. Zhang Linbo (R ¥}, i), aged 44, has been the CFO since 24
February 2025, and he joined the Group in March 2023. Prior to joining
the Group, he served as the chief financial officer of Greentown Dingyi
Real Estate Investment Management Co., Ltd* (4k il R X B E K E
EE AP A F]) (now known as Greentown Real Estate Construction
Management Group Co., Ltd* (WM EMWERZXEEEBER A
Al), a wholly-owned subsidiary of Greentown Management Holdings
Company Limited (4735 B 2 % ik B BR 72 &) (@ company listed on the
Main Board of the Stock Exchange with stock code: 9979)) from April
2012 to July 2016. Mr. Zhang served as the deputy general manager of
the financial capital center of Greentown China Holdings Limited (%3
FEIER B R E]) (@ company listed on the Main Board of the Stock
Exchange with stock code: 3900) from August 2016 to January 2017,
served as the deputy general manager of Greentown Construction
Management Group Limited Co., Ltd* (i B R EREEBER A
Al) (a wholly-owned subsidiary of Greentown Management Holdings
Company Limited (% % & F2 4% ik B R 2 7)) from January 2017 to
February 2019, and was the vice president and general manager of
financial capital center of Lanlv Shuangcheng Technology Group Co.,
Lid* (B4 g R £ BB R A ) from February 2019 to September
2022.

Mr. Zhang holds a membership issued by the Chinese Institute of
Certified Public Accountants* (FF BIFE i & &AM 17 € ) in July 2004, the
International Certified Internal Auditor Certificate issued by the China
Association of Internal Auditors* (FF B A #8251 1 2 ) in November
2007, the Intermediate Accountant Professional Qualification
Certificate issued by Zhejiang Province Human Resources and Social
Security Department* (#1/T4& A N E R ML G REEE) in August 2010,
and the registered tax agent qualification certificate of the People’s
Republic of China issued by Zhejiang Province Human Resources
and Social Security Department* (/T 4& A &R S REEE) in
September 2010.

Mr. Zhang graduated from Tongji University in July 2003 and obtained
a bachelor’'s degree in management with a major in accounting.
He also obtained an inter-school minor certificate in international
economics and trade from Fudan University in July 2002.
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Ms. Xu Yaping (#RE23¥), aged 46, is now our chief marketing officer,
she is responsible for market development of our Group. Ms. Xu joined
the Group in October 1998, she is now vice president of Greentown
Property Management and the sole director of Zhejiang Greentown
Marketing Management Group Co., Ltd. She has held various positions
of the Group, including being vice general manager of Greentown
Real Estate Consulting Group Company Limited* (4% ¥ /& 0 & 7% 7
% E BB A]) (“"Greentown Real Estate Consulting Group”). She
was the general manager of Greentown Real Estate Consulting Group
from January 2013 to May 2022. She has also served as a non-executive
director of Zhong Ao Home Group Limited (a company listed on the
Main Board of the Stock Exchange, stock code: 1538) since 10 July
2023.

Ms. Xu graduated from the Program of Marketing of Hangzhou
Commercial School* (#1 N 7 £F%) in Hangzhou City, the PRC and
obtained a master degree in international real estate from Hong Kong
Polytechnic University* (/& T K28) in 2018.
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Report of Directors
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The Board is pleased to present its report together with the audited
consolidated financial statements of the Company and its subsidiaries
for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company is principally engaged in the provision of residential
property management services in the PRC, which includes three types
of services: property services, consulting services and community living
services. An analysis of the principal activities of the Group during
the year ended 31 December 2025 is set out in note 3 to the financial
statements.

RESULTS

The results of the Group for the year ended 31 December 2025 are
set out in the consolidated statement of profit or loss and other
comprehensive income on pages 130 to 132 of this annual report.

FINAL DIVIDEND AND SPECIAL DIVIDEND

The Board recommended the payment of a final dividend of HK$0.16
per Share and a special dividend of HK$0.08 per Share (2024: a final
dividend of HK$0.13 per Share and a special dividend of HK$0.07 per
Share) for the year ended 31 December 2025. The final dividend and
special dividend are subject to the approval of the Shareholders at
the AGM to be held on 18 June 2026 and will be paid on or before 9
July 2026 to the Shareholders whose names appear on the register of
members of the Company on 26 June 2026.

No Shareholder has waived or agreed to waive any dividend during the
year.

DIVIDEND POLICY

The dividend is the embodiment of the operational capability of the
Company, which is also a commitment to share the results of the
Company'’s growth with all Shareholders. The payment and the amount
of dividends (if any) depend on our results of operation, cash flows,
financial position, future prospects, and other factors that we may
consider relevant. Pursuant to the dividend policy of the Company
disclosed in the Prospectus, and combined with the payments of the
dividends after Listing, we intend to pay dividends in the amount of not
less than 25% of our profit after tax for each year. Annual dividend is
subject to the approval at a general meeting. The payment of dividend
is also subject to any restrictions under the laws of the Cayman Islands,
the laws of Hong Kong and the articles of association of the Company
(the "Articles of Association”).
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BUSINESS REVIEW

A review of the business of the Group during the year ended 31
December 2025, a description of the principal risks and uncertainties
that the Group may be facing, a discussion on the Group's future
business development and an analysis of the Group's performance
during the Reporting Period using key financial performance indicators
are contained in the section headed “Management Discussion and
Analysis” on pages 24 to 42 of this annual report.

ENVIRONMENTAL POLICIES AND
PERFORMANCE

The Group has been working on sustainable development and
environmental protection. We spare no effort in making the most
out of resources in our business. Laws and regulations in terms of
environment and health are strictly complied with. Meanwhile, the
Group holds various activities to promote environmental protection in
our business. Our goal is to educate property owners and all walks of
life on creating a green city for the future.

The Group has completed its 2025 environmental, social and
governance ("ESG") report which contains our ESG information in 2025
and the requirements under the Environmental, Social and Governance
Reporting Code set out in Appendix C2 to the Listing Rules. The ESG
report of the Company for 2025 will be published at the same time as the
publication of this annual report on the websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.lvchengfuwu.com).

COMPLIANCE WITH LAWS AND REGULATIONS

The Group clearly understands the importance of regulatory
compliance and the risk of non-compliance with applicable laws and
regulations. To the best of the Board’s knowledge, during the year
ended 31 December 2025, the Group complied in material respects
with the relevant laws and regulations that have a significant impact on
the business and operation of the Group. During the year ended 31
December 2025, there was no material breach of or non-compliance
with the applicable laws and regulations by the Group.

FINANCIAL SUMMARY

A summary of the Group's results, assets and liabilities of the Group for
the last five financial years are set out on pages 11 to 16 of this annual
report. This summary does not form part of the audited consolidated
financial statements.
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MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 December 2025, the sales revenue from the five
largest customers of the Group accounted for less than 10% of the
Group's total revenue.

For the year ended 31 December 2025, purchases from the five largest
suppliers of the Group accounted for less than 20% of the Group's
total purchases.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the
Company and the Group during the year ended 31 December 2025 are
set out in note 13 to the financial statements.

SHARE CAPITAL

Details of movements in the share capital of the Company during the
Reporting Period are set out in note 33(c) to the financial statements.

RESERVES

Details of movements in the reserves of the Company and the Group
during the Reporting Period are set out in note 33(d) to the financial
statements and the “Statement of Changes in Equity” on pages 135 to
136 of this annual report.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company’s reserves available for
distribution (including share premium, share option reserve and
retained earnings of the Company), amounted to approximately
RMB2,136,653,000 (31 December 2024: RMB2,731,829,000).

BANK LOANS AND OTHER BORROWINGS

As at 31 December 2025, the balance of bank loans was RMB52.3
million. Save as disclosed above, the Group had no bank loans. The
Group is flush with cash.
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DIRECTORS

The Directors during the Reporting Period and up to the date of this
annual report are:

Executive Directors

Mr. Yang Zhangfa (Chairman)

Ms. Jin Keli

Mr. Chen Hao (Resigned on 24 February 2025)

Non-executive Directors

Mr. Shou Bainian

Ms. Xia Yibo

Mr. Song Hailin (Appointed on 24 February 2025)
Ms. Li Hairong (Resigned on 9 December 2025)
Mr. Liu Xingwei (Resigned on 24 February 2025)

Independent Non-executive Directors
Mr. Poon Chiu Kwok

Mr. Wong Ka Yi

Mr. Li Feng

Mr. Jia Shenghua

In accordance with article 84 of the Articles of Association, Ms. Jin Keli,
Mr. Poon Chiu Kwok and Mr. Wong Ka Yi shall retire by rotation, and

being eligible, have offered themselves for re-election at the AGM.

Details of the Directors to be re-elected at the AGM are set out in the
Company's circular to the Shareholders dated 23 April 2026.
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DIRECTORS AND SENIOR MANAGEMENT

Biographical details of the Directors and senior management of the
Company are set out on pages 48 to 57 of this annual report.

CONFIRMATION OF INDEPENDENCE OF
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received an annual confirmation of independence
pursuant to Rule 3.13 of the Listing Rules from each of the independent
non-executive Directors and the Company considers all independent
non-executive Directors to be independent throughout the year ended
31 December 2025.

DIRECTORS’ SERVICE CONTRACTS AND
APPOINTMENT LETTERS

Each of the executive Directors has signed a service contract with the
Company for a term of three years, which is renewable automatically
for successive terms subject to termination as provided in the service
contract.

Each of the non-executive Directors and independent non-executive
Directors has signed an appointment letter with the Company for a
term of three years, which may be renewable automatically subject to
both parties’ agreement.

None of the Directors has a service contract or an appointment letter
with the Company which is not determinable by the Group within
one year without payment of compensation (other than statutory
compensation).

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save as disclosed in this annual report, no Director or entity connected
with the Directors had a material interest, either directly or indirectly, in
any transaction, arrangement or contract of significance to the business
of the Group to which the Company, or any of its subsidiaries or fellow
subsidiaries was a party during the year ended 31 December 2025 and
up to the date of this annual report.
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules as its own code of conduct for
securities transactions by the Directors. Specific enquiry has been
made to all Directors and each of the Directors has confirmed that
he/she has complied with the provisions set out in the Model Code
throughout the year ended 31 December 2025.

MANAGEMENT CONTRACTS

Save as disclosed in this annual report, no contract concerning the
management and administration of the whole or any substantial part
of the business of the Company was entered into or existed during the
Reporting Period.

EMOLUMENT POLICY

The Remuneration Committee was set up for reviewing the
Group's emolument policy and structure for all remuneration of the
Directors and senior management, having regard to the Group's
operating results, individual performance of the Directors and senior
management and comparable market practices.

The Company has adopted an emolument policy that combines a fixed
compensation mechanism with a long-acting share option scheme.
For details, please refer to the sections headed "EMPLOYEES AND
REMUNERATION POLICIES” and the “Share Option Schemes” of this
annual report.

Details of the emoluments of the Directors and five highest paid
individuals during the Reporting Period are set out in notes 8 and 9 to
the financial statements.

RETIREMENT AND EMPLOYEE BENEFITS
SCHEME

Details of the retirement and employee benefits scheme of the
Company are set out in note 6(b) to the financial statements.

The main business of the Company is conducted in China, and for
this purpose, in accordance with the applicable Chinese laws, we
participate in a social insurance plan (including pension insurance)
(the "Social Security Plan”) organized by the Chinese government.
Under the Social Security Plan, both employers and employees are
required to make contributions at a specified rate by relevant laws and
regulations.
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During the Reporting Period, the Group also participated in pension
or similar plans for all its eligible overseas employees in accordance
with local laws: (i) the Group participated in the Mandatory Provident
Fund (“MPF") Scheme for its qualifying employees in Hong Kong, and
contribution was made by each of the employer and the employee
to the scheme at 5% of the employee’s monthly income and the
maximum total contribution is HK$3,000 per month; and (ii) the
Group participated in the Pension Plan for its qualifying employees in
Indonesia and Cambodia, and contributions were made by both the
employer and the employee in accordance with the ratios and relevant
requirements specified under the applicable regulations.

Under the above plans, the Company may not use the forfeited
contributions to reduce the existing contribution level.

CHANGE OF DIRECTORS AND SENIOR
MANAGEMENT AND THEIR INFORMATION

Reference is made to the announcement of the Company dated 28
May 2025, Ms. Jin Keli, an executive Director, was appointed as a
member of the Nomination Committee, with effect from 28 May 2025.

Mr. Poon Chiu Kwok, an independent non-executive Director, was
appointed as an independent non-executive director of Kongka Group
Co., Ltd* (FEEEE K/ B R A 7)) (the shares of which are listed on
the Shenzhen Stock Exchange, stock code: 000016) on 14 August 2025.

Reference is made to the announcement of the Company dated 9
December 2025, Ms. Li Hairong, an non-executive Director, resigned
as a non-executive Director, with effect on 9 December 2025, in order
to devote more time to her personal business developments.

Save as disclosed above, the Directors confirmed that no other
information is required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.

CHANGE OF COMPANY SECRETARY AND

PROCESS AGENT

Ms. Ng Sau Mei (“Ms. Ng”) resigned as the company secretary
of the Company (the “Company Secretary”) and the authorised
representative for acceptance of the service of process and notices on
behalf of the Company in Hong Kong under Part 16 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong) (the “Process
Agent”) due to other work arrangements with effect from 22 August
2025.

Ms. Tsui Ka Yan has been appointed as the Company Secretary and the
Process Agent in replacement of Ms. Ng, with effect from 22 August
2025.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITION IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 31 December 2025, the interests and short positions of the
Directors and chief executive of the Company in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to have under
such provisions of the SFO), or which were required, pursuant to
section 352 of the SFO, to be entered in the register referred to

EERESTRAERRKRAD - A
%gﬁ&ﬁﬁ%ﬁqﬂﬁﬁﬂ’ﬂﬂé&

R2025F12A31H  EERARNAIHEEITR
ANBHEBRBE(EHRBBEKRI)EXVHBET
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EXVES) Bt - R D R EREENER
LA (BREBEBEGEFRBERIMZE
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SR IEC(GE FH R BB E & HI) 5 352 6 B s 82 10
RARGFERzERMmERE AR - JiRE

therein, or which were required to be notified to the Company and the 12257 AI| B 51& AR R 7 M Bt A2 BT 89 B 2 KoK
Stock Exchange pursuant to the Model Code were as follows: BT
Number of Number of
underlying underlying
Shares held Shares held
pursuant pursuant
to the share to the share Approximate
Number of options granted options granted  percentage of  Long
Shares (other under the share under the share shareholding  position/
than pursuant option scheme option scheme inthe  Short
Name of Director/ Capacity/ to equity adopted on adopted on Company  position/
Chief Executive Note Nature of interest derivatives) 25 May 2018 16 June 2023 (%) Lending pool
RER2018% RIER20235F
5525 B4 6816 A
RO#E  BRETHERLN BRETHRLH RERAMN
g/ (KERE BREETHSN BREETHASO BOBRAEIN  H2/ %R/
REGRARE W S56/REME  GEIARN)  EHBSRE  EEEGRE G THERORD
Mr. Shou Bainian (1,3)  Interest of controlled 1,020,000,000 - - 3235  Long position
SOFEE corporation 353
REH AR ER
Ms. Xia Yibo (2,3)  Interest of controlled 1,020,000,000 - - 3235 Long position
E-Rat corporation e
Rt EEER
(@) Interest of spouse 3,500,000 - - 0.11 Long position
REER 8
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Mr. Shou Bainian holds all issued shares in Lily International Investment Company

Limited (“Lily International Investment”), which holds 39% of the issued shares in
Orchid Garden Investment Company Limited (“Orchid Garden Investment”).

Ms. Xia Yibo holds all issued shares in Shenalan International Investment Company

Limited (“ShenaLan International Investment”), which holds 21% of the issued
shares in Orchid Garden Investment. Ms. Xia Yibo is the spouse of Mr. Song
Weiping. Therefore, Ms. Xia Yibo is deemed to be interested in the Shares which

Mr. Song Weiping is interested in. Mr. Song Weiping holds all issued shares
in Osmanthus Garden Investment Company Limited (“Osmanthus Garden
Investment”), which holds 40% of the issued shares in Orchid Garden Investment.

Number of
underlying Number of
Shares held  underlying Shares
pursuant held pursuant
to the share totheshare  Approximate
Number of options granted options granted  percentage of
Shares (other under the share under the share shareholding
than pursuant option scheme option scheme inthe  Long position/
Name of Director/ Capacity/ to equity adopted on adopted on Company  Short position/
Chief Executive Note  Nature of interest derivatives) 25 May 2018 16 June 2023 (%)  Lending pool
RER2018F RER20235F
5525 REKM 6B 16 RERMH
RGBE  BREGSELN BRESARLY RERAMN
g/ (kA BREETHRY BREATHARY BORREINL #8/ %8/
BRETHABHS Wi 54/ EEHE fTETARM) RERGHA RERGHE (%) AREHHRS
Mr. Yang Zhangfa (5  Beneficial interest 60,000,000 - - 190 Long position
BEERE EiEn i)
(6)  Beneficial interest - 3,520,000 4,500,000 025  Long position
Tl kR
Ms. Jin Keli (7)  Beneficial interest 4,240,000 - - 013 Long position
eHERL BifEn 7e
8)  Beneficial interest - 4,060,000 3,000,000 022 Long position
BiifEn a5}
Notes: ks

Z M F 5% £ A Lily International Investment
Company Limited ([ Lily International
Investment]) P77 B #17M(» - i Lily International
Investment#§ A Orchid Garden Investment
Company Limited ([ Orchid Garden Investment )
#39% 2 BT ©

E — )} 2 £ %5 Shenalan International Investment
Company Limited ([ ShenalLan International
Investment ]) T A B # /TR 5 + M Shenalan
International Investment# & Orchid Garden
Investment &) 21% B 1Tk - E— R X L ARE
FREMBES - At E—RZITHBARRETF
EERBAENRNDEHEPHEAER RETLTERAE
Osmanthus Garden Investment Company Limited
([Osmanthus Garden Investment ) i & 31T
5 > il Osmanthus Garden Investment# & Orchid
Garden Investment K] 40% B 21T 1D ©
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(3) Osmanthus Garden Investment, Lily International Investment and Shenalan
International Investment are indirectly interested in the Shares through Orchid
Garden Investment. Therefore, Osmanthus Garden Investment, Lily International
Investment and Shenalan International Investment are deemed to be parties acting
in concert.

As such, Mr. Song Weiping, Mr. Shou Bainian and Ms. Xia Yibo, together with
their respective holding companies (being Osmanthus Garden Investment, Lily
International Investment and Shenalan International Investment), are all deemed
to be interested in the Shares directly held by Orchid Garden Investment (being
1,020,000,000 Shares).

(4) Mr. Song Weiping, being the spouse of Ms. Xia Yibo, holds all issued shares in Delta
House Limited. Accordingly, Mr. Song Weiping is deemed to be interested in the
Shares held by Delta House Limited (being 3,500,000 Shares in total). Ms. Xia Yibo is
also deemed to be interested in such Shares.

(5) Mr. Yang Zhangfa is a beneficial owner of the Shares.
6) Mr. Yang Zhangfa is the holder of the share options.
(7) Ms. Jin Keli is a beneficial owner of the Shares.

(8) Ms. Jin Keli is the holder of the share options.

9 The information disclosed above is based on information provided on the Stock
Exchange's website (www.hkexnews.hk).

Save as disclosed above, as at 31 December 2025, none of the
Directors or chief executive of the Company had or was deemed to
have any interest or short position in the shares, underlying shares or
debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO) which were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which they
were taken or deemed to have under such provisions of the SFO), or
which were required, pursuant to section 352 of the SFO, to be entered
in the register referred to therein, or which were required to be notified
to the Company and the Stock Exchange pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this annual report, at no time during the Reporting
Period was the Company or any of its subsidiaries a party to any
arrangement that would enable the Directors to acquire benefits by
means of acquisition of shares in, or debentures of, the Company or
any other body corporate, and none of the Directors or any of their
spouses or children under the age of 18 were granted any right to
subscribe for the equity or debt securities of the Company or any other
body corporate or had exercised any such right.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS

AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 31 December 2025, to the best knowledge of the Directors,
the following persons (not being a Director or chief executive of the
Company) had interests or short positions in the Shares or underlying

FERRRBO R EERS S
BERAR

MR2025F12A318  REEFA TH AL
(WHEZRARAESTHAER) REMH K
R P B RIBECGEH R EEEH) FE XV
HE2M3DHARARRFEL AELDRA
RNARECGESR R EIRD]) B 33615 E T &
GrzERMRAzESZSKE

Shares which would be required to be disclosed to the Company
pursuant to Divisions 2 and 3 of Part XV of the SFO and recorded in the
register required to be kept by the Company pursuant to section 336

of the SFO:

Approximate
percentage of Long

shareholding  position/
inthe Short
Number of Company position/
Name of Shareholder Capacity/Nature of Interest Shares (%) Lending pool
RAED T
BOBER #HE %/
BREE B8 5/ RRME RAEE BAL(%) TIEE ARG

Orchid Garden Beneficial interest 1,020,000,000 32.35  Long position
Investment Note 1 (1) EnEn gE

Osmanthus Garden Interest of controlled corporation 1,020,000,000 32.35 Long position
Investment Notes 1. 21 - 2) SRS AR E S HE

Delta House Limited Nete 2 (Fiz2) Beneficial interest 3,500,000 0.11  Long position
EnlEn HE

Mr. Song Weiping MNetes 1.2 Interest of controlled corporation 1,023,500,000 3246 Long position
R o A 2 XIS EE R HE

Lily International Interest of controlled corporation 1,020,000,000 32.35  Long position
Investment Notes 13131 3) SR A B gE

Ms. Yao Huanjing MNete4 Interest of spouse 1,020,000,000 3235 Long position
ok E r L WaEe Al B HE

Shenalan International Interest of controlled corporation 1,020,000,000 32.35 Long position
Investment Notes 1511 5) SRS AR ER oA

Lilac International Beneficial interest 423,868,339 1344 Long position
Investment Note 8 (HiiEe) EmigEas 0E

Ms. Li Hairong (Notes7.8 Interest of controlled corporation 423,868,339 13.44  Long position
gL W9 SRS EEE R HE

Interest of spouse 28,000,000 0.89  Long position
Bl B = HE

Beneficial interest 800,000 0.03 Long position

- o
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Approximate
percentage of Long
shareholding  position/
in the Short
Number of Company position/
Name of Shareholder Capacity/Nature of Interest Shares (%) Lending pool
REXTH
BRER #R/%E/
RREEEB 54/ EEHE REBEE BAK(%) TFHEHNRS
Mr. Ju Jianhua Motes7.8) Interest of spouse 424,668,339 13.47  Long position
BggELerEe FodiEs )
Beneficial interest 28,000,000 0.89  Long position
gt i )
Longfor Group Holdings Ltd. Interest of controlled corporation 294,674,363 9.35  Long position
ENEEZERER LA REREEER HE
Notes: Bt &E -

m

Orchid Garden Investment is owned as to 40.0%, 39.0% and 21.0% by Osmanthus
Garden Investment, Lily International Investment and Shenalan International
Investment, respectively.

Osmanthus Garden Investment, Lily International Investment and Shenalan
International Investment are indirectly interested in the Shares through Orchid
Garden Investment. Therefore, Osmanthus Garden Investment, Lily International
Investment and Shenalan International Investment are deemed to be parties acting
in concert.

As such, Osmanthus Garden Investment, Lily International Investment and Shenal.an
International Investment (together with their respective sole shareholders, being
Mr. Song Weiping, Mr. Shou Bainian and Ms. Xia Yibo, respectively), are all deemed
to be interested in the Shares directly held by Orchid Garden Investment (being
1,020,000,000 Shares).

Each of Osmanthus Garden Investment and Delta House Limited is wholly-owned
by Mr. Song Weiping. Mr. Song Weiping is deemed to be interested in the Shares
held by Osmanthus Garden Investment and Delta House Limited for the purpose of
Part XV of the SFO. Mr. Song Weiping is the spouse of Ms. Xia Yibo.

Lily International Investment is wholly-owned by Mr. Shou Bainian. Mr. Shou Bainian
is deemed to be interested in the Shares held by Lily International Investment for
the purpose of Part XV of the SFO.

Ms. Yao Huanjing is the spouse of Mr. Shou Bainian. Therefore, Ms. Yao Huanjing is
deemed to be interested in the Shares which Mr. Shou Bainian is interested in.
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Orchid Garden Investment F§ Osmanthus Garden
Investment ~ Lily International Investment &
Shenalan International Investment? B # &
40.0% ~ 39.0% % 21.0% K4 ©

Osmanthus Garden Investment ~ Lily International
Investment }z2 Shenalan International Investment
i #8 Orchid Garden Investment [ # # & I 15 #
%5 MUk Osmanthus Garden Investment * Lily
International Investment }2 Shenalan International

Investment # % & —BATE) AL ©

Atk * Osmanthus Garden Investment * Lily
International Investment } Shenalan International
Investment GERI K E 5 BMH—RE DAl AR
HEEE BHFAERE-RLZL)HERA
7 Orchid Garden Investment B # 3 5 0 % (5 (B
1,020,000,000 & A7) H HE 5 e 2 ©

Osmanthus Garden Investment & Delta House
Limited A RE TR ER AR - (BHFLBEEK
BIYEXVET T » REF 5 £ 448 27 Osmanthus
Garden Investment % Delta House Limited fT# 5 &)
RIDFHEERER - REFTERE KX TWEAS -

Lily International Investment B 55 1 & 75 4£ & &
oM (EFRBERADEXVIHTE @ SHFL
A1 1R BT Lily International Investment BT 5 A FO %
DA ER -

REL LB RFRENERE - Bt - hzE L
THRANSHFEERERRNVRD T HERER -
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Shenalan International Investment is wholly-owned by Ms. Xia Yibo. Ms. Xia Yibo is
deemed to be interested in the Shares held by Shenalan International Investment.
Ms. Xia Yibo is the spouse of Mr. Song Weiping.

Lilac International Investment is wholly-owned by Ms. Li Hairong. Ms. Li Hairong is
deemed to be interested in the Shares held by Lilac International Investment for the
purpose of Part XV of the SFO (being 423,848,339 Shares in total).

Mr. Ju Jianhua is the spouse of Ms. Li Hairong. Therefore, Mr. Ju Jianhua is deemed
to be interested in the Shares which Ms. Li Hairong is interested in.

Mr. Ju Jianhua is one of the grantees under the Pre-IPO Share Award Scheme (as
detailed in the Prospectus) and is beneficially interested in the Shares.

The information disclosed above is based on information provided on the Stock
Exchange’s website (www.hkexnews.hk).

Save as disclosed above, as at 31 December 2025, to the knowledge of

the Directors, they were not aware of any other persons (who were not

Directors or chief executive of the Company) who had interests or short
position in the Shares or underlying Shares which would be required to
be disclosed to the Company pursuant to Divisions 2 and 3 of Part XV
of the SFO, or which would be required, pursuant to section 336 of the
SFO, to be entered in the register referred to therein.

Share Option Schemes

M

2018 Share Option Scheme

The Company adopted a share option scheme on 25 May 2018
(the “2018 Share Option Scheme”) which was terminated on 16
June 2023. Please refer to the circulars of the Company dated 24
April 2018 and 26 April 2023 for details.

The purpose of the 2018 Share Option Scheme is to provide
the people and the parties who are working for the interests
of the Group an opportunity to obtain an equity interest in the
Company, thus aligning their interest with the interests of the
Group and thereby providing them with an incentive to work
better for the interests of the Group.

(5) Shenalan International Investmentfl & — & &2
+T2EHE - E— KX T H K AR Shenalan
International Investment AT 3% A K A&7 o A 1 2% o
B RZTRREFEENRS -

() Lilac International Investment A 2= /8 £ 2 + 2 &
B (ELFLHEEM)EXVIME  THEL
+ 148 & Lilac International Investment BT 5 A& &)
R b B A s (BN & #£423,868,339 R AR 17) -

(7))  BREEEDFERLLOEE - B WEEL
ERERNETBRL L HEERANRND T HEEE
%

®  BEERERERARBENRMGEME (FE
RAARE) ER—RARA - YESHEZERN -

©9) LE AT EERRERB XA
(www.hkexnews.hk) Frig K915 & M fEH -

B EXEr RSN 52025912318 5t
EEHA BIEAAEMAT (WFEEEEAN
NEEEITRAER) RGO SABEBR DTS
BRIBEC(EHRBAEED) EXVEHBE2RINE
AMARAFE  KBECNEERPEK
BIY 2 336 IFFTat Y B M N 2 S BOA R -

B RS E

(1) 2018 EBERAETE
RRAFF 201845 B 25 B RN EE AR HE =
gl (2018 EBBAESE]) » ZER
2023F 6 A16BK I - FBEEZ2HEAR
A EH 8 A20184E4 A 24 B % 202344 A
26 B 2B °

RI2018FRERIEA B S HER T RAE
BMEMBNZ AL RETERARQA
BEzEE  HMEREZNmERE
B2 M - BB E R AR E A

SmmEM -
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Under the 2018 Share Option Scheme, the employees of the
Group (including Directors and senior management) and such
other persons as the Board may consider appropriate may be
granted options which entitle them to subscribe for Shares
representing, when aggregated with any Shares subject to any
other scheme(s) of the Company, up to a maximum of 10% of the
Shares in issue as at 25 May 2018, unless the Company obtains a
fresh approval from the Shareholders to renew the said limit or
the Shareholders specifically approve the grant.

Pursuant to the 2018 Share Option Scheme, the amount payable
by a grantee on acceptance of a grant of the option is HK$1.00
(or its equivalent in RMB or any other currency acceptable to the
Company).

The maximum number of Shares issued and to be issued upon
exercise of the share options granted and to be granted pursuant
to the 2018 Share Option Scheme and any other share option
scheme(s) of the Company to each participant in any 12-month
period up to and including the date of grant of the options
must not exceed 1% of the total number of Shares in issue. Any
further grant of options which would result in the number of the
Shares issued as aforesaid exceeding the said 1% limit must be
approved by the Shareholders in general meeting at which such
participant and his or her associates must abstain from voting.

Any grant of share options to a participant who is a Director, chief
executive of the Company, or substantial Shareholder or any of
their respective associate must be approved by the independent
non-executive Directors, excluding any independent non-
executive Director who is the grantee of the share options.

The exercise periods of the share options may be specified by
the Company at the time of the grant, and the share options shall
expire no later than 10 years from the relevant date of the grant.

Reference is made to the announcement of the Company dated
11 September 2018. On 11 September 2018, the Company
granted a total of 133,500,000 share options to certain Directors
and employees for which the exercise price of each share option
is HK$6.116, subject to acceptance by the grantees. Since some
of the grantees are no longer eligible participants or do not
meet the granting conditions, 3,898,850 share options have
automatically lapsed in accordance with the rules of the 2018
Share Option Scheme during the year ended 31 December 2025.
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Reference is made to the announcement of the Company
dated 23 January 2020. On 23 January 2020, the Company
granted a total of 33,150,000 share options to an associate of an
independent non-executive Director, senior management of the
Company, as well as certain employees of the Group for which
the exercise price of each share option is HK$9.214, subject to
acceptance by the grantees. Since some of the grantees are
no longer eligible participants or do not meet the granting
conditions, 1,045,100 share options have automatically lapsed
in accordance with the rules of the 2018 Share Option Scheme
during the year ended 31 December 2025.

Reference is made to the announcement of the Company dated
14 September 2020. On 14 September 2020, the Company
granted a total of 25,770,000 share options to an associate of
an independent non-executive Director and certain employees
of the Group for which the exercise price of each share option
is HK$9.30, subject to acceptance by the grantees. Since some
of the grantees are no longer eligible participants or do not
meet the granting conditions, 1,903,900 share options have
automatically lapsed in accordance with the rules of the 2018
Share Option Scheme during the year ended 31 December 2025.

Reference is made to the announcement of the Company dated
26 July 2021. On 26 July 2021, the Company granted a total of
33,130,200 share options to certain Directors, senior management
of the Company and certain employees of the Group for which
the exercise price of each share option is HK$8.902, subject to
acceptance by the grantees. Since some of the grantees are
no longer eligible participants or do not meet the granting
conditions, 1,346,800 share options have automatically lapsed
in accordance with the rules of the 2018 Share Option Scheme
during the year ended 31 December 2025.

Reference is made to the announcement of the Company
dated 8 December 2022. On 8 December 2022, the Company
granted a total of 41,464,500 share options to certain Directors,
senior management of the Company and certain employees
of the Group for which the exercise price of each share option
is HK$5.58, subject to acceptance of the grantees. Since some
of the grantees are no longer eligible participants or do not
meet the granting conditions, 2,876,950 share options have
automatically lapsed in accordance with the rules of the 2018
Share Option Scheme during the year ended 31 December 2025.

IRMA AR BEIA2020F1 A23B8 2
N FA2020F1 A23H - AR A A —
BENIERTESIHEAN - AR AW
BREBEERAEEETRERER DA
33,150,00017 B B4 - 1T EB AEDE
MRIE9214E T R ARABEMES
AIVEE - MELE 202512 A31 8 IE4F
B AR ERATBERAERLEE
S TRFERTIEY - KB 2018 F AR
214781 - 1,045,100 BB R ED B 8%k
e

ZIRMA AT BEIA2020F9 4148 2
N FA2020F9 A 14H - AR A A —
BRI ITESCHBARAERS
T 18 8 #% H & 525,770,000 17 B A% #E -
TEEREMBAMEIIE T « MR
BANZERBFEE - RELZE 2025412
AINBLFE EIfDEEBEATHRZ
AEBRBHEESITFTARTIES @ KIE
2018 F RERRAE AT EIFR A - 1,903,90017 &
BRIEE B &R -

ARAMANTIAH 202157 A268 2
N R2021F7 268 - AR A EH
FEZ AR SREEERAEEES
T & 8 % H A 533,130,200 17 & B2 4 -
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2018 FHE AR AERT EIAR A » 1,346,80017
BRED g8k -

BRI NFIAHA2022F12A8H 2
NER202F12A8H » KRR EE
FEZ ARASLEEERAERS
T 12 B % H A 5T 41,464,500 17 B A% #E -
TEEAEBMHERESSSE T « HHE
RAZERERAEE - REIE 2025 12
ANBLFE EHIE»>EEREATHE
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Each of the share option granted under the 2018 Share Option
Scheme is conditional upon the achievement of certain
performance objectives as set out in the respective offer letters,
including but not limited to the respective job objectives as
determined by the Group, and subject to a waiting period of 12
months from the date on which the grantee has achieved the
length of service in the Group.

The vesting period is 3 years from the expiry date of the waiting
period under the 2018 Share Option Scheme.

As at 31 December 2025, the total number of Shares available
for issue under the 2018 Share Option Scheme is 127,202,750
Shares (representing approximately 4.1% of the issued Shares
(excluding treasury Shares) as of the date of this annual report (i.e.
3,134,849,468 Shares)).

As at 1 January 2025 and 31 December 2025, the total number
of share options available for grant under the 2018 Share Option
Scheme was nil.

The exercise price for the Shares under the 2018 Share Option
Scheme shall be determined by the Board in its absolute
discretion and notified to a participant, provided that such price
shall be at least and the highest of (i) the closing price of Shares
as stated in the Stock Exchange’s daily quotations sheet on the
date of offer of a share option which must be a trading day; and
(i) the average closing price of the Shares as stated in the Stock
Exchange's daily quotations sheet for the five consecutive trading
days immediately preceding the date of offer.

The fair value of services received in return for share options
granted is measured by reference to the fair value of share
options granted. The estimate of the fair value of the share
options granted is measured based on a Binomial model. For
details, please refer to note 30(i) to the financial statements.
Regard to the subjectivity and uncertainty of the values of
options to the effect that such values are subject to a number of
assumptions and with regard to the limitation of the model.

The 2018 Share Option Scheme was terminated on 16 June 2023.
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2023 Share Option Scheme

The Company adopted a share option scheme on 16 June 2023
(the “2023 Share Option Scheme”) to replace the 2018 Share
Option Scheme. For details, please refer to the circular of the
Company dated 26 April 2023.

The purpose of the 2023 Share Option Scheme is to replace the
2018 Share Option Scheme and to enable the Company to grant
share options to the selected Eligible Participants (as defined
below) as incentives or rewards for their contribution or potential
contribution to the development and long-term growth of the
Group.

Under the 2023 Share Option Scheme, the employees of the
Group (including the Directors and the senior management) and
Related Entity Participants (as defined under the Listing Rules) (the
“Eligible Participants”) may be granted options which entitle
them to subscribe for Shares representing, when aggregated
with any Shares, up to a maximum of 10% of the Shares in issue
as at 16 June 2023, unless the Company obtains a fresh approval
from the Shareholders to renew the said limit or the Shareholders
specifically approve the grant.

Unless approved by the Shareholders at the general meeting, the
total number of Shares issued and to be issued upon exercise
of share options (whether exercised or outstanding) together
with all other options and awards granted under the 2023 Share
Option Scheme and any other schemes of the Company in any
12-month period to each grantee must not exceed 1% of the
Shares in issue.

Insofar and for so long as the Listing Rules so require, no share
option may be granted to any substantial Shareholder or
independent non-executive Director (or any of their respective
associates or any person whose associate is a substantial
Shareholder or an independent non-executive Director), which
would result in the Shares issued and to be issued upon exercise
of all share options and other options and awards already
granted (excluding those lapsed in accordance with the terms of
the scheme) to such person under the 2023 Share Option Scheme
and any other scheme(s) of the Company in the 12-month
period up to and including the date of the grant representing
in aggregate over 0.1% of the number of Shares in issue, unless
such further grant is approved by the Shareholders at the general
meeting.

(2
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Where any share option is proposed to be granted to an Eligible
Participant who is a director, chief executive or substantial
shareholder of the Company or any of their respective associates,
it must first be approved by the independent non-executive
Directors or, if required by the Listing Rules, the Remuneration
Committee (excluding any Director who is or whose associate is
the Eligible Participant to whom the share option is proposed
to be granted or is himself/herself an associate of such Eligible
Participant).

The exercise periods of the share options may be specified by
the Company at the time of the grant, and the share options shall
expire no later than 10 years from the relevant date of the grant.

Each of the share option granted under the 2023 Share Option
Scheme is conditional upon the achievement of certain
performance targets as set out in the respective offer letters
and the share option shall be held for a minimum vesting period
of 12 months. The Board has the discretion to accelerate the
vesting schedule of the share options, subject to compliance of
the requirements under the 2023 Share Option Scheme and Rule
17.03F of the Listing Rules as and when appropriate.

Among them, the performance targets (including the Group's
performance level and/or relevant performance targets as
determined at the discretion of the Board and individual
performance level) are as follows:

(a) the Group's performance level based on the Group's core
operating profit in 2023, the growth rate of core operating
profit for each year from 2024 to 2026 is as follows: (i) the
growth rate of core operating profit in 2024 shall not be
less than 20.0% of that in 2023; (ii) the growth rate of core
operating profit in 2025 shall not be less than 40.0% of that
in 2023; and (iii) the growth rate of core operating profit
in 2026 shall not be less than 60.0% of that in 2023. The
performance targets for the year of 2027 will be determined
by the Board at its discretion.
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(b) in terms of individual performance level, the Group has
established a dedicated assessment working group. Based
on the Group's appraisal system, the overall annual target
completion of the units or departments to which the
grantee belongs, and the achievement of the grantee’s
personal annual targets, etc., the working group will
conduct a holistic assessment to determine the individual's
annual performance results, and the exact number of
share options to be vested in the grantee is based on the
performance assessment results of the relevant year.

Each grantee shall accept the offer within the period specified
in the offer letter. The Group has not provided any financial
assistance to the grantees to facilitate the purchase of Shares
under the 2023 Share Option Scheme.

The subscription price under the 2023 Share Option Scheme
shall be determined by the Board in its absolute discretion and
notified to a participant, provided that such price shall be at least
and the highest of (i) the closing price of Shares as stated in the
Stock Exchange's daily quotations sheet on the date of offer of
a share option which must be a trading day; and (i) the average
closing price of the Shares as stated in the Stock Exchange's
daily quotations sheet for the five consecutive trading days
immediately preceding the date of offer.

The fair value of services received in return for share options
granted is measured by reference to the fair value of share
options granted. The estimate of the fair value of the share
options granted is measured based on a Binomial model.
Reference is made to note 30(ii) to the financial statements.
Regard to the subjectivity and uncertainty of the values of
options to the effect that such values are subject to a number of
assumptions and with regard to the limitation of the model.
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Reference is made to the announcement of the Company
dated 26 June 2024. On 26 June 2024, the Company granted
a total of 71,242,600 share options to certain Directors, senior
management of the Company and employees of the Group for
which the exercise price of each share option is HK$3.494, subject
to acceptance of the grantees. Since some of the grantees
were no longer Eligible Participants or did not meet the issuing
conditions, 5,903,137 share options have automatically lapsed
in accordance with the rules of the 2023 Share Option Scheme
during the year ended 31 December 2025.

Reference is made to the announcement of the Company dated
10 June 2025. On 10 June 2025, the Company granted a total of
19,227,680 share options to senior management of the Company
and certain employees of the Group for which the exercise price
of each share option is HK$4.310, subject to acceptance by the
grantees. Since some of the grantees were no longer Eligible
Participants or did not meet the issuing conditions, 462,000 share
options have automatically lapsed in accordance with the rules
of the 2023 Share Option Scheme during the year ended 31
December 2025.

The 2023 Share Option Scheme will expire on 15 June 2033 and
the remaining life of the scheme is around 7 years and 2 months.

As at 31 December 2025, the total number of Shares available
for issue under the 2023 Share Option Scheme was 306,583,484
Shares (representing approximately 9.8% of the issued Shares
(excluding treasury Shares) as of the date of this annual report (i.e.
3,134,849,468 Shares)).

As at 1 January 2025 and 31 December 2025, the total number
of share options available for grant under the 2023 Share Option
Scheme was 251,995,362 and 232,767,682 respectively.

As at 1 January 2025 and 31 December 2025, the total number of
outstanding share options under the 2023 Share Option Scheme
was 70,124,600 and 73,815,802 respectively.

The number of Shares that may be issued in respect of share
options granted under all share option schemes of the Company
(including the 2018 Share Option Scheme and the 2023 Share
Option Scheme) during the Reporting Period divided by the
weighted average number of the Shares in issue (excluding
treasury Shares) for the Reporting Period was 13.8%.
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Details of the share options granted, exercised, lapsed and cancelled R & £2025F 12 318 IEF & - 1B 152018
in accordance with the 2018 Share Option Scheme and the 2023 Share ~ F &I #E5T &) 2023 F R EFTEIE X L
Option Scheme during the year ended 31 December 2025 are as B 1TH# - EXB R B FHEOBREF S

follows: NN
The
weighted
average
closing price
immediately ~ Closing price
No. of share No. of share before the ~ of the Shares
options  No. of share  No. of share  No. of share ~ No. of share options exercise  immediately
outstanding options options options options  outstanding Exercise  date of the before
atthe granted  exercised  cancelled lapsed at the Period during which price per share the date
beginning during during during during end of share options are Share options of grant
of the Year the Year the Year the Year the Year the Year  Date of grant exercisable (HKS) (HKS) (HKS)
ERRBRE ROERE
%R8  HERH
£9 £ £ £ £ L3 ZAWIE 2Bl
HATEN  BEEN  BAEN  BE#EN  BXMN  HAGRY BROKE TOUHE LI
Name of Grantee REARA BREHE RREHE BREZAE BREHA EREXE BRE¥E RiEH ATEERENER (#7m) (#x) (#x)
Director iz
Mr. Yang Zhangfa BEREE 2,020,000 - - - - 2020000 11September 2018 From 11 September 201910 6116 - 606
N18F9A1A 10 September 2028727
N9F9ANAE
N8%F9A 10812
500,000 - - - - 500,000 26 July 2021 From 26 July 2022 to 8.902 - 8.94
M1ETAA 25 July 2031128
NNFTAWAE
N1FTRBR
1,000,000 - - - - 1,000,000 8 December 2022 From 8 December 2023 to 5.580 - 510
N2F12888 7 December 2032027
NBF12R88Z
ARNENATRID
4,500,000 - - - - 4,500,000 26 June 2024 From 26 June 2025 to 3494 - 348
N4F6A2A 25 June 20349
N5F6ABAZ
NUF6RBRY
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The
weighted
average
closing price
immediately ~ Closing price

No. of share No. of share before the ~ of the Shares
options  No. of share  No. of share  No. of share ~ No. of share options exercise  immediately
outstanding options options options options  outstanding Exercise  date of the before
atthe granted  exercised  cancelled lapsed atthe Period during which price per share the date
beginning during during during during end of share options are Share options of grant
of the Year the Year the Year the Year the Year the Year Date of grant exercisable (HKS) (HKS) (HKS)
EREBRE ROERE
%R8  RERH
£9 £R £R £ £ L3 ZAWNE 2Bl
HATEN  BEEN  BAEN  BE#N  BXMY  HAGRY BROKE THUHE LI
Name of Grantee BRALS BREHE BREHE BREZA BREHA EREXE BREXE RiEH ATRERENER (%) (#x) (#7)
Ms. Jin Keli SHERT 1,810,000 - - - - 1810000 11 September2018  From 11 September 2019 to 6116 - 606
N18F9A1A 10 September 2028727
N9FIANAE
ABEIR10BI
2,250,000 - - - - 2250000 26 July 2021 From 26 July 2022 to 8.902 - 8.94
AM1ETAA 25 July 2031128
N0FTAWAE
WNETRBAIS
3,000,000 - - - - 3,000,000 26 June 2024 From 26 June 2025 to 3494 - 348
N4F6A2A 25 June 20349
N5F6ABAE
AHEGABAS
Subtotel It 15,080,000 - - - - 15,080,000
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The
weighted
average
closing price
immediately  Closing price
No. of share No. of share before the ~ of the Shares
options  No. of share  No. of share  No. of share ~ No. of share options exercise  immediately
outstanding options options options options  outstanding Exercise  date of the before
atthe granted  exercised  cancelled lapsed atthe Period during which price per share the date
beginning during during during during end of share options are Share options of grant
of the Year the Year the Year the Year the Year the Year Date of grant exercisable (HKS) (HKS) (HKS)
ERRBRE ROERE
%R8  RERH
£9 £R £ R £ L3 ZAfNE A
HATEN  BEEN  BAEN  BE#EN  BAMY  HAGRY BRAKE THUHE LT
Name of Grantee REARE BREHE BREHE BREZA BREHA EREXE BRE¥E RiEH ATRERENER (%) (#7) (#x)
Employees &I
Other certain employees AEEZAME 43713100 - - - 3898850 9814250 11 September 2018 From 11 September 201910 6116 - 606
ofthe Group [other ~~ FEE (L NIBE9A1A 10 September 2028 129
thanthepersonsas ~ EHALRI) N1959A11AZ
disclosed above) ABEIR10BI
20,257,550 - - - 1045100 19212450 23 January 2020 From 23 January 2021 to 9.214 - 923
N0F1A3A 22 January 2030 129
WIF1ABAZ
NETRNE
19,054,950 - - - 1903900 17,151,050 14 September2020  From 14 September 2021 to 9.300 - 9.09
N0FIA14A 13 September 2030 129
WIF9A1URE
0EIR13BIS
18,850,200 - - - 1346800 17503400 26 July 2021 From 26 July 2022 to 8.902 - 8.94
A1ETAA 25 July 2031024
N0EFTRBAZE
WNETRBAI
28,818,550 - - - 2876950 25941600  8December 2022 From 8 December 2023 to 5.580 - 510
N2F12888 7 December 203212
NBF12R882
NRE12RTRD
62,624,600 - 9,171,341 - 5903137 47,550,122 26 June 2024 From 26 June 2025 to 3494 473 348
N4F6A268 25 June 20349
NB5F6A%AZE
AHEGRBAS
- 19227680 - - 462000 18,765,680 10June 2025 From 10 June 2026 to 4310 - 419
N5%56A108 9 June 20357
NFA108Z
3B5E6R9RT
Subtotal It 193318950 19227680 9,171,341 - AT 18593855
Total ey 208398950 19,227,680 9,171,341 - 1TA%73 201,018,552
2025FEHE HMRBEEEFRARF
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Notes:

33% of the total number of the share options granted will be vested on the next
day following the expiry date of the 12 months from the date on which the grantee
has achieved certain length of service in the Group (the “Waiting Period"”) and the
date on which certain performance conditions were satisfied (whichever is later).
33% of the total number of the share options granted will be vested on the next
day following the first anniversary of the expiry date of the Waiting Period and the
date on which certain performance conditions were satisfied (whichever is later).
34% of the total number of the share options granted will be vested on the next day
following the second anniversary of the expiry date of the Waiting Period and the
date on which certain performance conditions were satisfied (whichever is later).

The vesting period is 3 years from the expiry date of the Waiting Period.

Subject to the vesting dates referred to in note 1 above: (i) 33% of the total number
of share options granted are exercisable commencing from the earliest of 11
September 2019 to 10 September 2028 (both days inclusive); (i) 33% of the total
number of share options granted are exercisable commencing from the earliest
of 11 September 2020 to 10 September 2028 (both days inclusive); and (i) 34% of
the total number of share options granted are exercisable commencing from the
earliest of 11 September 2021 to 10 September 2028 (both days inclusive).

Subject to the vesting dates referred to in note 1 above: (i) 33% of the total number
of share options granted are exercisable commencing from the earliest of 23
January 2021 to 22 January 2030 (both days inclusive); (i) 33% of the total number of
share options granted are exercisable commencing from the earliest of 23 January
2022 to 22 January 2030 (both days inclusive); and (iii) 34% of the total number of
share options granted are exercisable commencing from the earliest of 23 January
2023 to 22 January 2030 (both days inclusive).

Subject to the vesting dates referred to in note 1 above: (i) 33% of the total number
of share options granted are exercisable commencing from the earliest of 14
September 2021 to 13 September 2030 (both days inclusive); (i) 33% of the total
number of share options granted are exercisable commencing from the earliest
of 14 September 2022 to 13 September 2030 (both days inclusive); and (i) 34% of
the total number of share options granted are exercisable commencing from the
earliest of 14 September 2023 to 13 September 2030 (both days inclusive).

Subject to the vesting dates referred to in note 1 above: (i) 33% of the total number
of share options granted are exercisable commencing from the earliest of 26 July
2022 to 25 July 2031 (both days inclusive); (i) 33% of the total number of share
options granted are exercisable commencing from the earliest of 26 July 2023 to
25 July 2031 (both days inclusive); and (iii) 34% of the total number of share options
granted are exercisable commencing from the earliest of 26 July 2024 to 25 July
2031 (both days inclusive).

Subject to the vesting dates referred to in note 1 above: (i) 33% of the total
number of share options granted are exercisable commencing from the earliest
of 8 December 2023 to 7 December 2032 (both days inclusive); (i) 33% of the total
number of share options granted are exercisable commencing from the earliest of 8
December 2024 to 7 December 2032 (both days inclusive); and (iii) 34% of the total
number of share options granted are exercisable commencing from the earliest of 8
December 2025 to 7 December 2032 (both days inclusive).
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This vesting period is 3 years, (i) 33% of the total number of the granted share
options will be vested on the next day following the date on which the performance
targets were satisfied or the first anniversary of the date of grant (whichever is later),
and be exercisable commencing from the earliest of 26 June 2025 to 25 June 2034
(both days inclusive); (ii) 33% of the total number of the granted share options will
be vested on the next day following the date on which the performance targets
were satisfied or the second anniversary of the date of grant (whichever is later),
and be exercisable commencing from the earliest of 26 June 2026 to 25 June 2034
(both days inclusive); and (iii) 34% of the total number of the granted share options
will be vested on the next day following the date on which the performance targets
were satisfied or the third anniversary of the date of grant (whichever is later), and
be exercisable commencing from the earliest of 26 June 2027 to 25 June 2034 (both
days inclusive).

Among them, the performance targets (including the Group's performance level
and/or relevant performance targets as determined at the discretion of the Board
and individual performance level) are as follows:

a. the Group's performance level based on the Group's core operating profit
in 2023, the growth rate of core operating profit for each year from 2024 to
2026 is as follows: (i) the growth rate of core operating profit in 2024 shall not
be less than 20.0% of that in 2023; (i) the growth rate of core operating profit
in 2025 shall not be less than 40.0% of that in 2023; and (iii) the growth rate
of core operating profit in 2026 shall not be less than 60.0% of that in 2023.

b. in terms of individual performance level, the Group has established a
dedicated assessment working group. Based on the Group's appraisal
system, the overall annual target completion of the units or departments to
which the grantee belongs, and the achievement of the grantee’s personal
annual targets, etc., the working group will conduct a holistic assessment to
determine the individual’s annual performance results, and the exact number
of share options to be vested in the grantee is based on the performance
assessment results of the relevant year.

This vesting period is 3 years, (i) 33% of the total number of the granted share
options will be vested on the next day following the date on which the performance
targets were satisfied or the first anniversary of the date of grant (whichever is later),
and be exercisable commencing from the earliest of 10 June 2026 to 9 June 2035
(both days inclusive); (i) 33% of the total number of the granted share options will
be vested on the next day following the date on which the performance targets
were satisfied or the second anniversary of the date of grant (whichever is later),
and be exercisable commencing from the earliest of 10 June 2027 to 9 June 2035
(both days inclusive); and (iii) 34% of the total number of the granted share options
will be vested on the next day following the date on which the performance targets
were satisfied or the third anniversary of the date of grant (whichever is later), and
be exercisable commencing from the earliest of 10 June 2028 to 9 June 2035 (both
days inclusive).
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Among them, the performance targets (including the Group's performance level
and/or relevant performance targets as determined at the discretion of the Board
and individual performance level) are as follows:

a. the Group's performance level based on the Group's core operating profit
in 2023, the growth rate of core operating profit for each year from 2025 to
2026 is as follows: (i) the growth rate of core operating profit in 2025 shall not
be less than 40.0% of that in 2023; and (i) the growth rate of core operating
profit in 2026 shall not be less than 60.0% of that in 2023. The performance
targets for the year of 2027 will be determined by the Board at its discretion.

b. in terms of individual performance level, the Group has established a
dedicated assessment working group. Based on the Group's appraisal
system, the overall annual target completion of the units or departments to
which the grantee belongs, and the achievement of the grantee’s personal
annual targets, etc., the working group will conduct a holistic assessment to
determine the individual’s annual performance results, and the exact number
of share options to be vested in the grantee is based on the performance
assessment results of the relevant year.

EQUITY-LINKED AGREEMENTS

Save as the Pre-IPO Share Award Scheme (as defined in the
Prospectus), the 2018 Share Option Scheme and the 2023 Share
Option Scheme, the Company has no equity-linked agreements that
were entered into or subsisted during the year of 2025.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the year ended 31 December 2025, the Company has
repurchased a total of 31,946,000 Shares on the Stock Exchange with an
aggregate amount of HK$132,175,624.56. Of these, 17,170,000 Shares
together with the 2,860,000 Shares repurchased by the Company from
24 December 2024 to 31 December 2024, totalling 20,030,000 Shares,
were cancelled on 8 May 2025.

The Board considered that the trading price of the Shares at the
time of share repurchase did not reflect their intrinsic value and the
future business prospects of the Group in the future, and that it was
the appropriate timing for the Company to repurchase Shares. The
Board believes the share repurchase and subsequent cancellation of
the repurchased Shares (or to be held as treasury shares) can enhance
the value of the Shares and improve the return to Shareholders. The
Board believes that the exercise of the repurchase mandate is in the
interests of the Company and its Shareholders as a whole, and the
financial position of the Company is solid and healthy, which enables it
to implement the share repurchase.
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Details of the Shares repurchased during the year ended 31 December
2025 are set out as follows:

No. of Shares

REE 202512 A 31 B It FE B RIEA KD
SHIBHEINIT

Price per Share

repurchased BREXK Aggregate

by the Company Highest Lowest consideration

Month of repurchases PN T paid

=8 A 4 MR8 E RBE R1E BFfENRE

HK$ HK$ HK$

T T 7T

January 2025 17,170,000 3.92 3.64 64,954,223.11

202541 H

October 2025 1,470,000 4.68 4.47 6,769,963.32
2025410 A

November 2025 3,858,000 4.89 4.35 17,932,499.89
202511 H

December 2025 9,448,000 4.70 4.35 42,518,938.24
202512 A

Save as disclosed above, neither the Company nor any of its B E#tF T » A A A S E AR E D F

subsidiaries purchased, sold or redeemed any of the Company's listed
securities (including sale of treasury Shares, if any). As at 31 December
2025, the Company held 14,776,000 treasury Shares.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of
Association or the laws of the Cayman Islands that would oblige
the Company to offer new Shares on a pro rata basis to existing

Shareholders.

TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief and exemption available
to the Shareholders by reason of their holding of the Company's
securities.

RELATIONSHIP WITH STAKEHOLDERS

The Group recognises that employees, customers and business
partners are keys to its sustainable development. The Group is
committed to establishing a close and caring relationship with its
employees, providing quality services to its customers and enhancing
cooperation with its business partners.

BMEE HERBERAQRFTNTMNETES
(BIEEEBEFRG (I0AF)) » K2025912 A
318 - AR FEE 14,776,000 & EFAL 5
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POTENTIAL COMPETING BUSINESSES

Zhejiang Greentown Century Plaza Property Management
Company Limited (“Zhejiang Greentown Century Plaza”)

As at 31 December 2025, Zhejiang Greentown Century Plaza is
indirectly owned by Greentown Holdings (which is indirectly owned by
Mr. Song Weiping, Mr. Shou Bainian and Ms. Xia Yibo as to 40%, 39%
and 21%, respectively) as to 75.875%. Zhejiang Greentown Century
Plaza is engaged in the business of property management, housing and
building facilities maintenance and repair, the provision of gardening
services, cleaning services, home services, renovation services and
parking services. The business operated by Zhejiang Greentown
Century Plaza is subject to a non-competition undertaking executed
by Zhejiang Greentown Century Plaza in favour of our Company on 13
January 2016 (as supplemented by a confirmation letter dated 7 March
2016) (the “Century Plaza Non-Competition Undertaking”).

The management of Zhejiang Greentown Century Plaza is independent
of the management of the Group and there are no overlaps. For further
details of Zhejiang Greentown Century Plaza and the Century Plaza
Non-Competition Undertaking, please refer to the Prospectus.

NON-COMPETITION UNDERTAKING

Pursuant to the deed of non-competition undertakings entered
into amongst Mr. Song Weiping, Mr. Shou Bainian, Ms. Xia Yibo,
Osmanthus Garden Investment, Lily International Investment,
Shenalan International Investment and Orchid Garden Investment (the
“Covenantors”) on 13 June 2016 (the “Deed of Non-competition”),
each of the Covenantors has irrevocably and unconditionally
undertaken, jointly and severally, with the Company that he/she/
it shall not, and shall procure that its/his/her associates (other than
members of the Group) shall not directly carry on, engage in, invest in,
participate in, attempt to participate in, render any services to, provide
any financial support to or otherwise be involved in or interested in,
whether alone or jointly with another person and whether directly or
indirectly or on behalf of or to assist or act in concert with any other
person, any business or investment activities in the PRC and Hong
Kong which is the same as, similar to or in competition or likely to be
in competition with the business carried on or contemplated to be
carried on by any member of the Group from time to time.

For details of the Deed of Non-competition, please refer to the
Prospectus.

The Company has received confirmations from the controlling
Shareholders confirming their compliance with the Deed of Non-
competition during the Reporting Period for disclosure in this annual
report.
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The independent non-executive Directors have reviewed the
compliance with the Deed of Non-competition during the Reporting
Period based on the information and confirmation provided by or
obtained from the controlling Shareholders, and were satisfied that the
controlling Shareholders have duly complied with the Deed of Non-
competition.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

Save as disclosed in this annual report, as at 31 December 2025, none
of the Directors or their respective associates had engaged in or had
any interest in any business which competes or is likely to compete,
either directly or indirectly, with the businesses of the Group.

CONTINUING CONNECTED TRANSACTION

The following is our connected person.

Zhejiang Lansong Supply Chain Management Company
Limited (“Lansong Supply Chain")

Lansong Supply Chain is held as to 35.19%, 33.78% and 31.03% by
Zhejiang Greentown Community Business Group Co., Ltd. (47 /L 4%
Wit E P EEEBR A A (a subsidiary of the Company), Bluetown
Agricultural Technology Co., Ltd. (B2t 2 ERHE B R A 7)) (“Bluetown
Agricultural Technology”) and Hangzhou Chenfeng Agricultural
Development Co., Ltd. (TT/NEIERZEERER A ) (formerly known
as Ningbo Chenfeng Agricultural Development Co.,Ltd. (2§ & &
B ¥R AR AT, respectively. Bluetown Agricultural Technology
is indirectly wholly-owned by Bluetown China Holdings Limited
(“Bluetown China Holdings"”), which is in turn wholly-owned by Delta
House Limited, whereas Delta House Limited is wholly-owned by Mr.
Song Weiping. Mr. Song Weiping, through his wholly-owned company
Osmanthus Garden Investment, is indirectly interested in 40% of
Orchid Garden Investment, a controlling Shareholder which holds
approximately 32.35% of the total issued share capital of the Company.
Mr. Song Weiping is also the spouse of Ms. Xia Yibo, a non-executive
Director. Lansong Supply Chain is therefore an associate of Mr. Song
Weiping and hence a connected person of the Company.

The Group has entered into a continuing connected transaction with
its connected person in the ordinary and usual course of business,
which is subject to the reporting, annual review and announcement
requirements under Chapter 14A of the Listing Rules:
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Services provided by Lansong Supply Chain to the Group
We receive the goods supply service provided by Lansong Supply
Chain to the Group in the ordinary course of business.

Details of the transaction

On 10 January 2017, Greentown Property Management, a wholly-
owned subsidiary of the Company, entered into the sales framework
agreement (the "Sales Framework Agreement”) with Lansong Supply
Chain and renewed on 31 December 2019 and 29 December 2022,
respectively.

According to the renewed Sales Framework Agreement dated 29
December 2022 (the “2022 Sales Framework Agreement”), Lansong
Supply Chain agreed to supply various agricultural goods and
products, including but not limited to fresh agricultural products and
food, to Greentown Property Management and/or its subsidiaries,
for three years commenced from 1 January 2023 and ending on 31
December 2025. For details, please refer to the announcement of the
Company dated 29 December 2022.

Consideration

The price for the goods to be supplied under the 2022 Sales
Framework Agreement shall be determined principally by arm’s length
commercial negotiations, based on the prevailing market prices and in
accordance with the principles of fairess and reasonableness between
the relevant parties with reference to the following:

()  the wholesale prices or retail prices of relevant products
published from time to time on third-party pricing websites
(including the “Zhejiang Grain and Oil Trading Website” and
"Hangzhou Vegetable Basket Website”);

(i) the average retail prices of related products sold in the China
Resources Vanguard Supermarket, Century Lianhua Supermarket
and Yonghui Supermarket in Hangzhou region; and

(iii)  the purchasing costs of such goods from time to time and the
operation costs (including packaging, processing and distribution
costs) incurred by Lansong Supply Chain for supplying goods to
Greentown Property Management and/or its subsidiaries under
the 2022 Sales Framework Agreement.
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Annual caps

The Directors estimated that the maximum annual amount payable by
the Group to Lansong Supply Chain for each of the three years ended
31 December 2025 would not exceed RMB24,150,000, RMB27,800,000
and RMB32,000,000 respectively.

For the year ended 31 December 2025, the amount payable by the
Group in respect of the goods supplied by Lansong Supply Chain
was RMB7,835,234 and the payment for the same period last year was
RMB23,051,890.

As the applicable percentage ratios under the Listing Rules (other than
the profits ratio) in respect of the annual caps for the goods supply
service provided to the Group by Lansong Supply Chain are more
than 0.1% but less than 5%, the transactions under the 2022 Sales
Framework Agreement are subject to the reporting, annual review and
announcement requirements, but are exempted from the independent
Shareholders’ approval requirement under Chapter 14A of the Listing
Rules.

The internal control measures adopted by the Company in relation to
all continuing connected transactions are as follows:

(a) before entering into any specific agreement or conducting any
transaction contemplated under an agreement for continuing
connected transactions, the internal control unit of the Group
comprising personnel from various business departments and
functional departments (the “Internal Control Unit”) would
review the proposed terms thereof to ensure consistency with
those of the governing framework agreement and compliance
with the applicable pricing policies, and approve the same as
appropriate;

(b)  the Internal Control Unit is responsible for closely monitoring
the volume of individual connected transactions and, before
entering into any new transaction, confirming whether there are
still sufficient unused annual caps for carrying out additional
transactions under the respective governing framework
agreement(s). If it is anticipated that the annual caps may be
exceeded, it would take all appropriate steps in advance to
comply with the relevant requirements under the Listing Rules,
such as seeking to revise the relevant annual caps;
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()  regular researches are conducted to assess the prices charged
and payment terms offered by or to independent third parties
to keep abreast with the prevailing terms in the market and the
market conditions, so as to assess continuously whether the fees
charged and payment terms set for specific transactions are fair
and reasonable;

(d) regular internal reviews are conducted to assess whether the
continuing connected transactions of the Group are being
transacted or conducted:

(i) in accordance with the terms of the respective governing
framework agreement(s) and applicable pricing policies;

(i)  on normal commercial terms and on terms no less
favourable to the Company compared to those offered by
or to independent third parties; and

(i)  taking into account the aggregate transaction amounts,
within the applicable annual cap(s); and

(e)  the independent non-executive Directors shall review the Internal
Control Unit's reports on the transactions during each reporting
period on an annual basis in accordance with Chapter 14A of the
Listing Rules.

The Directors are of the view that the Company’s internal control
measures are adequate and effective to ensure that transactions are so
conducted. The Directors also confirm that the Company has followed
the policies and guidelines set out in the Guidance Letter (HKEx-
GL73-14) when determining the price and terms of the transactions
conducted during the reporting year.
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During the Reporting Period, the independent non-executive Directors
have reviewed the aforesaid continuing connected transaction and
confirmed that the transaction has been entered into:

(i) inthe ordinary and usual course of business of the Group;

(i)  on normal commercial terms or better; and

(iii) in accordance with relevant agreements governing them on
terms that are fair and reasonable and in the interests of the
Shareholders as a whole.

The Company's auditor (the “Auditor”) was engaged to report on
the Group's continuing connected transaction in accordance with
Hong Kong Standard on Assurance Engagements 3000 (Revised)
"Assurance Engagements Other Than Audits or Reviews of Historical
Financial Information” and with reference to Practice Note 740
(Revised) "Auditor’s Letter on Continuing Connected Transactions
under the Hong Kong Listing Rules” issued by the Hong Kong Institute
of Certified Public Accountants. The Auditor has issued its letter
containing the findings and conclusions in respect of the continuing
connected transaction disclosed above by the Group in accordance
with Rule 14A.56 of the Listing Rules:

1. nothing has come to their attention that causes the Auditor to
believe that the disclosed continuing connected transaction was
not been approved by the Board;

2. for transaction involving the provision of goods or services by
the Group, nothing has come to their attention that causes the
Auditor to believe that the disclosed continuing connected
transaction was not, in all material respects, in accordance with
the pricing policies of the Group;

3. nothing has come to their attention that causes the Auditor to
believe that the disclosed continuing connected transaction was
not entered into, in all material respects, in accordance with the
relevant agreements governing such transactions; and

4. with respect to the aggregate amount of the continuing
connected transaction, nothing has come to their attention
that causes the Auditor to believe that the disclosed continuing
connected transaction has exceeded the annual cap as set by the
Company.
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RELATED PARTY TRANSACTIONS

Details of the related party transactions entered into by the Group
during the year ended 31 December 2025 are set out in note 36 to
the financial statements. None of these related party transactions
constitutes a connected transaction or continuing connected
transaction (as defined in the Listing Rules) which is subject to
disclosure requirements in accordance with Chapter 14A of the
Listing Rules, except for the transaction described in the paragraphs
headed "Continuing Connected Transaction”, in respect of which the
disclosure requirements in accordance with Chapter 14A of the Listing

Rules have been complied with.

Save as disclosed in this annual report, during the Reporting Period,
the Company had no connected transactions or continuing connected
transactions which fell to be disclosed in accordance with Chapter
14A of the Listing Rules, and the Company has complied with the
requirements under Chapter 14A of the Listing Rules.

CONTROLLING SHAREHOLDERS' INTERESTS IN
MATERIAL CONTRACTS

Save as disclosed in the section headed “CONTINUING CONNECTED
TRANSACTION" in this Report of Directors, during the Reporting
Period, neither the Company nor any of its subsidiaries has entered
into any contract of significance or material contract with the
controlling Shareholders (as defined in the Listing Rules) or any of its
subsidiaries, and there is no entering into of any material contract in
respect of the services provided by the controlling Shareholders or any
of its subsidiaries to the Company or any of its subsidiaries that are
required to be disclosed under Chapter 14A of the Listing Rules.

MAJOR EVENTS SUBSEQUENT TO THE END OF
THE REPORTING PERIOD

Save as the matters disclosed in note 39 to the financial statements, no
other significant events which have an impact on the Company have
occurred after the end of the Reporting Period.

PERMITTED INDEMNITY PROVISION

The Company maintained liability insurance during the year of 2025
and is currently maintaining liability insurance for Directors and
senior management (being the liability insurance for Directors and
senior management and prospectus liability insurance) to provide the
appropriate coverage for the Directors and senior management of the
Company.
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AUDIT COMMITTEE

The Audit Committee had, together with the management and
external Auditor, reviewed the accounting principles and policies
adopted by the Group and the consolidated financial statements for
the year ended 31 December 2025.

CORPORATE GOVERNANCE

The Company is committed to maintaining high standards of corporate
governance practices. Information on the corporate governance
practices adopted by the Company is set out in the Corporate
Governance Report on pages 95 to 117 of this annual report.

SUFFICIENCY OF PUBLIC FLOAT

Based on information publicly available to the Company and to the
best knowledge of the Directors, at least 25% of the Company'’s total
issued Shares, the prescribed minimum percentage of public float
approved by the Stock Exchange and permitted under the Listing
Rules, was held by the public at all times during the Reporting Period
and as of the date of this annual report.

AUDITOR

The Auditor has not changed in the past three years. KPMG was
appointed as the Auditor for the year ended 31 December 2025. The
accompanying financial statements prepared in accordance with
HKFRSs have been audited by KPMG.

KPMG shall retire at the forthcoming AGM and, being eligible, will
offer itself for re-appointment. A resolution for the re-appointment of
KPMG as the Auditor will be proposed at the AGM.

On behalf of the Board

Yang Zhangfa
Chairman

20 March 2026

* For identification purposes only
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The Board is pleased to present the corporate governance report of
the Company for the year ended 31 December 2025.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) as set
out in Appendix C1 to the Listing Rules as its own code of corporate
governance. During the year ended 31 December 2025, the Company
has complied with all applicable code provisions under the CG Code,
and has adopted most of the recommended best practices set out in
the CG Code. The Company will continue to review and monitor its
corporate governance practices to ensure compliance with the CG

Code.

The Board has formulated and adopted guidelines, policies and
procedures such as the code of conduct regarding the securities
transactions by the Directors, terms of reference for Board committees,
board diversity policy and shareholders’ communication policy to
support the Group's corporate governance framework. These policies
and procedures enable the Company to follow and apply the principles
of the CG Code. These documents are reviewed from time to time by
the Board and the relevant Board committees and are updated in line
with the applicable legislations and rules as well as the current market
practices.

CORPORATE CULTURE

The Board leads to establish, promote and continually reinforce the
desired corporate culture of the Company which is underpinned by
our corporate values of committing highest standard of business ethics
and integrity. Our sound corporate culture reaches all levels of the
Group, and aligns with the Company’s mission, corporate values and
strategies.

For detailed information about the Company’s mission, corporate
values and strategies, please refer to the ESG Report of the Company
and the session headed “Join us — Culture of the Company” on the
Company's website.
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THE BOARD

Responsibilities

The Board is responsible for the overall leadership of the Group,
oversees the Group's strategic decisions and monitors its business and
performance. The Board has delegated the authority and responsibility
for the day-to-day management and operation of the Group to the
senior management of the Group. To oversee particular aspects of the
Company's affairs, the Board has established three Board committees
including the Audit Committee, the Remuneration Committee and the
Nomination Committee (each a “Board Committee” and, together,
the "Board Committees”). The Board has delegated to the Board
Committees responsibilities as set out in their respective terms of
reference.

All Directors carry out their duties in good faith and in compliance
with the applicable laws and regulations and act in the interests of the
Company and the Shareholders as a whole at all times.

The Company has arranged appropriate liability insurance in respect
of legal actions against the Directors. The insurance coverage will be
reviewed on an annual basis.

Board Composition

As at the date of this annual report, the Board comprises two executive
Directors, three non-executive Directors and four independent non-
executive Directors as follows:

Executive Directors:

Mr. Yang Zhangfa (Chairman)

Ms. Jin Keli

Mr. Chen Hao (Resigned on 24 February 2025)

Non-executive Directors:

Mr. Shou Bainian

Ms. Xia Yibo

Mr. Song Hailin (Appointed on 24 February 2025)
Ms. Li Hairong (Resigned on 9 December 2025)
Mr. Liu Xingwei (Resigned on 24 February 2025)

Independent Non-executive Directors:
Mr. Poon Chiu Kwok

Mr. Wong Ka Yi

Mr. Li Feng

Mr. Jia Shenghua

The biographies of the Directors are set out under the section headed
"Directors and Senior Management” of this annual report.
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During the year ended 31 December 2025, the Board has, at all times,
met the requirements under Rules 3.10(1) and 3.10(2) of the Listing
Rules relating to the appointment of at least three independent non-
executive Directors with at least one independent non-executive
Director possessing appropriate professional qualifications or
accounting or related financial management expertise.

The Company has also complied with Rule 3.10A of the Listing Rules
relating to the appointment of independent non-executive Directors
representing at least one-third of the Board, as well as code provision
B.3.5 of the CG Code requiring the Nomination Committee to appoint
at least one Director of a different gender.

In compliance with Rule 3.09D of the Listing Rules, Mr. Song Hailin,
who was appointed as a non-executive Director on 24 February 2025,
obtained the legal advice referred to in Rule 3.09D of the Listing Rules
on 18 February 2025, and confirmed that he understood his obligation
as a Director.

The Company believes that the diversity of the Board members will
be immensely beneficial for the enhancement of the Company's
performance. Therefore, the Company has adopted a Board
diversity policy to ensure that the Company will, when determining
the composition of the Board, consider Board diversity in terms of,
amongst other things, age, cultural and educational background,
professional experience, skills and knowledge. All Board appointments
will be based on merits and candidates will be considered against
objective criteria, having due regard to the benefits of the diversity of
the Board. The Board diversity policy is summarized below:

The Company attaches great importance to the gender diversity of
the Board: the proportion of female Directors now reaches 22.2%
of the total directorship, which is in line with the ratio of most listed
companies. As to gender diversity, the Company targets to maintain
the level of female representation on the Board that is no less than
the average level in the industry. The Company has taken steps to
promote gender diversity at each level, including but not limited to
the Board and senior management, by taking into account gender
diversity factors in the recruitment process, and to develop a pipeline
of female mid to senior level management so as to develop a pipeline
of potential successors to the Board.
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The Board includes Directors with diverse backgrounds: executive
Directors have extensive industry management experience and are
in charge of the principal businesses of the Company; non-executive
Directors are highly experienced in corporate management, hence
they are able to provide effective recommendations on the Company's
operation and development; independent non-executive Directors
have experience in the property management industry, investment,
finance, corporate governance and the international market.

As each of the independent non-executive Directors has confirmed his
independence pursuant to Rule 3.13 of the Listing Rules, the Company
considers all of them to be independent parties.

Save as disclosed in the Directors’ biographies set out in the section
headed “Directors and Senior Management” in this annual report,
none of the Directors have any personal relationship (including
financial, business, family or other material or relevant relationships)
with any other Director and chief executive of the Company.

All Directors, including independent non-executive Directors, have
brought a wide spectrum of valuable business experience, knowledge
and professionalism to the Board for its efficient and effective
functioning. Independent non-executive Directors are invited to serve
on the Board Committees.

Given the strong independent element on the Board composition,
independent views and inputs are always available to the Board no
matter through formal or informal channels. The Chairman of the Board
promotes a culture of openness and constructive relations between
independent non-executive Directors and other Directors to facilitate
effective contribution of independent non-executive Directors for
independent views and inputs. The Chairman of the Board also holds
separate meetings with independent non-executive Directors without
the presence of other Directors at least once a year. Independent
professional advice is sought when necessary or as required by
Directors.

During the year, the Nomination Committee has reviewed the Board
composition and is satisfied with the independence and diversity policy
of the Board.

As regards code provision C.1.4 of the CG Code, which requires
each director to disclose the number and nature of offices held in
public companies or organizations and other significant external
commitments, the identity of the public companies or organizations
and an indication of the time involved to the issuer, the Directors have
agreed to disclose their commitments and any subsequent changes to
the Company in a timely manner.
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GENDER DIVERSITY ACROSS THE WORKFORCE

The Group maintains gender diversity in relation to employees of the
Group. Under the recruitment process of the Group, a candidate will
be appraised based on his/her qualifications, working experience, skills
and competence rather than his/her gender. As of 31 December 2025,
the number of female employees (including senior management) of
the Group was approximately 50.2% of the total number of employees
of the Group, and the Group will strive to maintain it.

The Group will continue to strengthen the gender diversity across the
workforce and to maintain the orderly and healthy development of the
Group.

Induction and Continuous Professional Development

Each newly appointed Director is provided with the necessary induction
and information to ensure that he/she has a proper understanding
of the Company’s operations and businesses, as well as his/her
responsibilities under the relevant statutes, laws, rules and regulations.
The Company also arranges regular training to provide the Directors
with updates on the latest developments and changes in the Listing
Rules and other relevant legal and regulatory requirements from time
to time. The Directors are also provided with regular updates on the
Company'’s performance, position and prospects to enable the Board
as a whole and each Director to discharge their duties.

The Directors are encouraged to participate in continuous professional
development to develop and refresh their knowledge and skills. The
company secretary of the Company has from time to time updated
and provided written training materials relating to the roles, functions
and duties of a Director. During the year ended 31 December 2025,
all Directors participated in appropriate continuous professional
development trainings and provided the Company with their records
of the trainings they received. These trainings included reading
regulatory updates, attending seminars and exchanging views, and
training provided by external third parties.
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Continuous Professional
Development Training
FEERBRE
Reading or attending briefings
and/or seminars and/or
conferences relevant to
regulatory and governance updates

MEIHEREERER

Name of Director BHERERNERER R

EEpsE BER/HEE

Executive Directors BITES

Mr. Yang Zhangfa (Chairman) BEEREE(EE) Yes A

Ms. Jin Keli SRBRT Yes B

Mr. Chen Hao (Resigned on 24 February 2025) BB S (R 202562 A 24 HEHE) Yes B

Non-executive Directors FHTES

Mr. Shou Bainian SHELE Yes B

Ms. Xia Yibo E—Ru+t Yes B

Mr. Song Hailin (Appointed on 24 February 2025)  R/@M5 4 (R 202552 A 24 B EZ ) Yes &

Ms. Li Hairong (Resigned on 9 December 2025) /KL (2025512 A9 BEATE) Yes B

Mr. Liu Xingwei (Resigned on 24 February 2025)  2#{& 54 (72 20254 2 A 24 HEHT) Yes B

Independent Non-executive Directors BUEHTES

Mr. Poon Chiu Kwok ERELAE Yes B

Mr. Wong Ka Yi BEREEE Yes &

Mr. Li Feng FREE Yes B

Mr. Jia Shenghua EHELE Yes B
Chairman and Chief Executive Officer FRERITHAR

RIBOEE AT ZTAGRXEC211K =
FBRTHREENACET AR KETRA
THEE-

Under code provision C.2.1 of the CG Code, the roles of chairman
and chief executive should be separate and performed by different
individuals.

EXIRNMTRARERD BB EZLRE
EREMBRIEE  UBERARE HE
MErFRBL EFEETFAERAEEN
EHBEREHBREZERES] MITHRAEH
AR EARENHEEES -

The Chairman of the Board and the CEO are currently two separate
positions held by Mr. Yang Zhangfa and Ms. Jin Keli, respectively,
with clear distinction in responsibilities. The Chairman of the Board
is responsible for providing strategic advice and guidance on the
business development of the Group, while the CEO is responsible for
the day-to-day operations of the Group.
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Directors’ Service Contracts and Appointment Letters

Each of the executive Directors has signed a service contract with the
Company for a term of three years, which is renewable automatically
for successive terms subject to termination as provided in the service
contract.

Each of the non-executive Directors and independent non-executive
Directors has signed an appointment letter with the Company for a
term of three years, which may be renewable automatically subject to
both parties’ agreement.

None of the Directors has a service contract or an appointment letter
with the Company which is not determinable by the Company within
one year without payment of compensation (other than statutory
compensation).

Board meetings

The Company adopts the practice of holding Board meetings regularly,
at least four times a year and at approximately quarterly intervals.
Notices of not less than fourteen days are given for all regular Board
meetings to provide all Directors with an opportunity to attend and
propose matters for the agenda of the regular Board meetings.

Apart from regular Board meetings, the Chairman of the Board also
held meetings with the independent non-executive Directors without
the presence of other Directors during the Reporting Period in
compliance with code provision C.2.7 of the CG Code.

For other Board and Board Committee meetings, reasonable notice
is generally given by the Company. The agenda and accompanying
meeting papers are dispatched to the Directors or Board Committee
members at least three days before the meetings to ensure that they
have sufficient time to review the papers and are adequately prepared
for the meetings. When the Directors or Board Committee members
are unable to attend a meeting, they will be advised of the matters
to be discussed and be given an opportunity to make their views
known to the Chairman of the Board prior to the meeting. Minutes of
meetings are kept by the company secretary of the Company, with
copies circulated to all Directors for their information and records.
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Minutes of the Board meetings and Board Committee meetings are EFZCHENEETSTLET T RN RLE
recorded in sufficient detail about the matters considered by the Board E&HELBEETSLNEETSLECHMEREN
and the Board Committees and the decisions reached, includingany FEERMEHAAT  BESERENEM
concerns raised by the Directors. Draft minutes of each Board meeting R - REECCENEETCTEZECTHEN
and Board Committee meeting are sent to the Directors for comments @ HACHERM AT R EFRITENAERH
within a reasonable time after the meeting is held. Minutes of the REZEFTER UEFSEE -E=9 T
Board meetings are open for inspection by the Directors. ENGRLHELARHEMAESSERM -

During the Reporting Period, five Board meetings and one annual RBEHA EELLRTAANEEZTLEH
general meeting were held. The attendance of each Director at these N —AXBRREBEFKE  BAREEHFEZSE

meetings is set out in the table below: FEHBEREN TR
Number of
Number of general
Board meetings meeting
attended/eligible ~  attended/eligible
Directors to attend to attend
BiHE/ BHE/
EHEESS EHERR
s =E VS X8R
Executive Directors HiTES
Mr. Yang Zhangfa (Chairman) BEERE(FE) 5/5 1/1
Ms. Jin Keli sMEXT 5/5 1/1
Mr. Chen Hao (Resigned on 24 February 2025) VA (A 2025492 A 24 BEHT) 0/0 0/0
Non-executive Directors FHTES
Mr. Shou Bainian SMERE 5/5 1/1
Ms. Xia Yibo E-Rzt 5/5 1”1
Mr. Song Hailin (Appointed on 24 February 2025)  REMEE (R202552 A24 AEZ ) 4/4 1
Ms. Li Hairong (Resigned on 9 December 2025  Z/84% %+ (R 20259 12 B9 HEHT) 4/4 171
Mr. Liu Xingwei (Resigned on 24 February 2025) 2|8 %4 (320254 2 A 24 BB T) 0/0 0/0
Independent Non-executive Directors BIFHTES
Mr. Poon Chiu Kwok ERREI LA 5/5 1”1
Mr. Wong Ka Yi BERELE 5/5 11
Mr. Li Feng ZREE 5/5 0/1
Mr. Jia Shenghua BEAERE 5/5 l
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as its own code of
conduct regarding securities transactions by the Directors. Specific
enquiry has been made to all Directors and each of the Directors has
confirmed that he/she has complied with the provisions set out in the
Model Code throughout the year ended 31 December 2025.

Delegation by the Board

The Board reserves for its decision all major matters of the Company,
including: approval and monitoring of all policy matters, overall
strategies and budgets, internal control and risk management systems,
material transactions (in particular those that may involve conflict of
interests), financial information, appointment of Directors and other
significant financial and operational matters. The Directors have
recourse to seek independent professional advice in performing their
duties at the Company’s expense and are encouraged to access and
consult with the Company’s senior management independently.

The daily management, administration and operation of the Group are
delegated to the executive Directors and the senior management. The
delegated functions and responsibilities are periodically reviewed by
the Board. Approval has to be obtained from the Board prior to any
significant transactions being entered into by the management of the
Company.

Corporate Governance Functions
The Board recognizes that corporate governance should be the
collective responsibility of the Directors which includes:

(@)  to review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;

(b)  to review and monitor the training and continuous professional
development of the Directors and senior management of the
Company;

(c) to develop, review and monitor the code of conduct and
compliance manual applicable to the Directors and the
employees of the Group;

(d) to develop and review the Company’s policies and practices on
corporate governance and make recommendations to the Board
and report to the Board on related matters; and

(e) to review the Company’'s compliance with the CG Code and
disclosure in the corporate governance report.
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BOARD COMMITTEES BEEZEE
Audit Committee BREES

As at 31 December 2025, the Audit Committee comprised four 202512 A31H FZRELZECHNEKE
members, namely Mr. Poon Chiu Kwok (Chairman), Mr. Wong Ka Vi, #8k - BUVEBBILE (EF) E2HA £
Mr. Li Feng and Mr. Jia Shenghua. All of them are independent non- FRELEREELELE  BEZLABLIE

executive Directors. HITES -
The principal duties of the Audit Committee include the following: EREZEGNTIEBENT -

1. to review the relationship with the Auditor by reference to 1. Z2ZZXHMATHETIE - BEZH WL

the work performed by the Auditor, their fees, and terms of BEFR R - AT AR BRAZ AP 2 BR(R - I
engagement and make recommendations to the Board on the RZEMEE ENEZEREBERAES
appointment, re-appointment and removal of the Auditor; SRMEESR

2. to review the financial statements and reports and consider 2. THEFBBRERLRE  TRZERER

any significant or unusual items raised by the Company’s staff EEREERGNERETHALRF
responsible for the accounting and financial reporting function, BEE M BERBRENET BEXR
compliance officer or the Auditor before submission to the FASIZEMRBELEMNEAXTSES
Board; and H: &

3. to review the adequacy and effectiveness of the Company’'s 3. R AR AT LERSIE - WILEE

financial reporting system, internal control and risk management REBREREE  ARBEEFHTD
system, and the associated procedures, including the adequacy MMBRE  BERAAGBEGS RIB
of the resources, staff qualifications and experience, training ERBE T ANER BEITERRLE
programs and budget of the Company’s accounting and financial B FIIRIEARTBERDRHALE -

reporting function.

The written terms of reference of the Audit Committee are available on B % B & &) 2 1 Bt 42 80 B Bt B A A
the websites of the Stock Exchange and the Company. Bl A BB -

During the year ended 31 December 2025, three meetings of the EZ2025F 12 A31BIEFEAN EZEZE®
Audit Committee were held to discuss and consider the following key BRI =X ZH UidwmMEEATEER
matters: :

o}

e to review the annual results of the Company and its subsidiaries © T A X A K EWE A 7 & = 2024 F
for the year ended 31 December 2024; 1ZANBILFEZFEEE:

*  to review the interim results of the Company and its subsidiaries ©  FEAR G REKE R REH E2025F 6
for the six months ended 30 June 2025; A30HIEREA R EIZLE

e to review the Auditor’s report in relation to the audit plan and o BRI ZHANE B AEEF T8 RRKE
strategy of the Group; B

*  to review the ESG response strategy under the revised Listing ©  ZEiE E WA BHERT THYESG B R
Rules and the annual ESG report; and BE R FEESGHRE + &
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o to review the financial reporting system, compliance procedure,
internal control (including the Company's internal control of
corruption risks and the handling and identification of business
conflict of substantial shareholders in listed companies), risk
management system and procedures, and re-appointment
of external Auditor. The Board did not deviate from the
recommendations of the Audit Committee on the selection,
appointment, resignation or dismissal of external Auditor.

AP BERES - AREF - NEBEE
(BREAR R E R E A BT H &
HBEB LT AR EERRNEHEHRN
BRIEEFHE)  EREERMRIERF
AR EREINESZBENE s - EFE
TERBEEZZESRTE ZF R
Ek BB R HMNISRX BUAD 1E I B (R AT HE B 32
& e

The attendance of each Audit Committee member is set out in the &BBEZEZEE@KELFEZZFEHENBELER

table below: T

Number of
meetings
attended/eligible
Directors to attend
BHE
5= EHEERARE
Mr. Poon Chiu Kwok (Chairman) ERBES A (EE) 3/3
Mr. Wong Ka Yi B A 3/3
Mr. Li Feng R &4 3/3
Mr. Jia Shenghua EHEELYE 3/3

Nomination Committee REZE®

As at 31 December 2025, the Nomination Committee comprised R 2025F 12A31 0 RBRZEE2HAEKE
five members, namely Mr. Wong Ka Yi (Chairman), Mr. Poon Chiu  #5X - BlE = &0 4E (EFE)  ERE L4 -
Kwok, Mr. Li Feng, Mr. Jia Shenghua and Ms. Jin Keli. All of them are  ZFRE%L4E BEAEEXERSRELZ T  BF
independent non-executive Directors. EERBILIERITES -

The principal duties of the Nomination Committee include the REZZEEMEZHEWMT ¢

following:

1. to review the structure, size and composition (including the skills, 1.

knowledge and experience) of the Board at least annually and
make recommendations on any proposed changes to the Board
to complement the Company's corporate strategy;

2. to identify individuals suitably qualified to become Board 2.

members and select or make recommendations to the Board on
the selection of individuals nominated for directorship;

3. to assess the independence of independent non-executive 3.

Directors;

ELBFRIEFTINRE  AZRLA
PR (BIEREE - B RERITE) - Wik
R R AL A AN 2 B A SREK M #E(F A0 &
BREEgRHES

MERBABERAEEIESENAL
UHEBEBMALRBIERIRBAL
MEFSRHER

B IERTTE S B
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4. to make recommendations to the Board on the appointment
or re-appointment of Directors and the succession planning for
Directors, in particular the Chairman of the Board and the CEO;

5. toreview the Board diversity policy; and

6. to support the Company’s regular evaluation of the performance
of the Board.

The Nomination Committee assesses candidates or incumbents on
criteria such as integrity, experience, skills, and ability to commit
time and effort to carry out the duties and responsibilities. The
recommendations of the Nomination Committee will then be put to
the Board for decision.

Nomination Policy

For an optimal composition of the Board with sustainability, the
nomination will be in pursuit of a balance of skills, experience and
diversity of perspectives in the Board appropriate to the requirements
of the Company’s business as well as succession continuity.

The criteria listed below will be used as reference in assessing the
suitability of a proposed candidate:

J Character and integrity

J Skills, knowledge and experience relevant to the Company’s
business and corporate strategy

J Willingness and availability to dedicate sufficient time and
attention to ensure the diligent performance of Directors’ duties
in concurrence with his/her other major appointments and
significant commitments

o Attributes enhancing the Board diversity in line with the Board
diversity policy

J Such other perspectives appropriate to the Company’s business

o Requirements in respect of independent non-executive Directors
under the Listing Rules and whether the candidate would be
considered independent with reference to the independence
guidelines as set out in the Listing Rules
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For appointment of new Director, the Nomination Committee as
delegated by the Board shall identify and evaluate candidate based
on the criteria set out above to determine whether the candidate is
qualified for directorship. If the candidate is considered qualified,
the Nomination Committee shall recommend to the Board for
consideration and the Board, if considered appropriate, shall approve
the appointment of the proposed candidate as a new Director.

For re-election of Director at general meeting, the Nomination
Committee as delegated by the Board shall review the contribution
made by the retiring Director and whether he/she can continue to fulfill
his/her role as required with reference to the criteria set out above. The
Board shall then, under advice of the Nomination Committee, make
recommendation to the Shareholders for the proposed re-election of
Director(s) at the general meeting.

For any candidate (other than a retiring Director) nominated by the
Board or Shareholder(s) to stand for election as a Director at the
general meeting of the Company, the Nomination Committee shall,
upon receipt of the proposal of nomination and the biographical
information of the candidate, evaluate his/her suitability based on
the same criteria as set out above. The Board, under the advice of
the Nomination Committee, may make recommendation to the
Shareholders on their voting to the proposed election in the relevant
announcement and/or circular to Shareholders.

The Nomination Committee will review the director nomination policy,
as appropriate, to ensure its effectiveness.

The terms of reference of the Nomination Committee are available on
the websites of the Stock Exchange and the Company.

During the year ended 31 December 2025, three meetings of the
Nomination Committee was held to review the structure, composition,
size and diversity of the Board and relevant recommendations, co-opt
members of the Nomination Committee, the re-election of retiring
Directors, among other matters, and made recommendations thereon
to the Board. The summary and progress on achieving objectives
of the Board diversity policy are disclosed on page 97 of this annual
report.
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The attendance of each Nomination Committee member is set out in  FIREZEZEE@XKELRFEZSTEENBERLEN

the table below: T%:
Number of
meetings
attended/eligible
Directors to attend
BHE/
= EHESERE
Mr. Wong Ka Yi (Chairman) EEENE(EE) 3/3
Mr. Poon Chiu Kwok ERBE LA 3/3
Mr. Li Feng FEEE 3/3
Mr. Jia Shenghua BEELE 3/3
Ms. Jin Keli THEXL 0/0

Remuneration Committee FMEES

As at 31 December 2025, the Remuneration Committee comprised four 722025 12 A31H * HFEZESHNEKE
members, namely Mr. Poon Chiu Kwok (Chairman), Mr. Wong Ka Yi, # - BVEBE A (XF)  ERE LA
Mr. Li Feng and Mr. Jia Shenghua. All of them are independent non-  ZFRGAERBEEERE  HELF /B LIE
executive Directors. HiTES -

The principal duties of the Remuneration Committee include the HMlZESMEZBEWNT -
following:

to make recommendations to the Board on overall policy and
structure for the remuneration of the Directors and senior
management of the Company and on the establishment of a
formal and transparent procedure for developing remuneration

policy;

to review and/or approve matters relating to share schemes
under Chapter 17 of the Listing Rules;

to review and approve the management’'s remuneration
proposals with reference to the corporate goals and objectives
determined by the Board;

to make recommendations to the Board on the remuneration
packages of individual executive Directors and senior
management, including but not limited to benefits in kind,
pension rights, and compensation payments, including any
compensation payable for loss or termination of their office or
appointment;

to assess the performance of the executive Directors and approve
the terms of their service contracts;
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MIFMTEENFHAESSREES

to make recommendations to the Board on the remuneration of
non-executive Directors;

to consider salaries paid by comparable companies, time
commitment and responsibilities and employment conditions
elsewhere in the Group;

to review and approve compensation payable to executive
Directors and senior management for any loss or termination
of office or appointment to ensure that it is consistent with
contractual terms and is otherwise fair and not excessive;

to review and approve compensation arrangements relating to
the dismissal or removal of Directors for misconduct to ensure
that they are consistent with contractual terms and are otherwise
reasonable and appropriate; and

to ensure that no Director or any of his/her associates (as
defined in the Listing Rules) is involved in deciding his/her own
remuneration.

The written terms of reference of the Remuneration Committee are
available on the websites of the Stock Exchange and the Company.

During the year ended 31 December 2025, three meetings of the
Remuneration Committee was held to discuss and consider the

following matters:

to review and discuss the share options grant under the 2023
Share Option Scheme;

the remuneration policy of the Company and its subsidiaries;

the remuneration of the Directors and senior managements and
proposed adjustment to the Board; and

the share schemes of the Company and its subsidiary and their
implementation.
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The attendance of each Remuneration Committee member is set out
in the table below:

EHHERGRE L FLSTHONRLR
T

Number of

meetings

attended/eligible

Directors to attend
BHiE

= EHESRRH
Mr. Poon Chiu Kwok (Chairman) ERB A () 3/3
Mr. Wong Ka Vi mERELE 3/3
Mr. Li Feng = 3/3
Mr. Jia Shenghua EAEELRYE 3/3

Remuneration of Directors and Senior Management

The remuneration of the Directors and senior management of the
Company is determined by reference to the Group’s remuneration
policies and based on the role and responsibilities of the Group, the
performance and contribution during the year, the overall performance
of the Group, the economic environment and market trends at the
time.

Details of the remuneration by band of the Directors and senior
management of the Company, whose biographies are set out on pages
48 to 57 of this annual report, for the year ended 31 December 2025
are set out below:

Remuneration band (RMB)

EEREREERENHMH
EERARAEREEBOFH HE2E
AEENFHBEREBRBEEAARAEE 24
BRBE FARALER AEEOER
e ERNKERELHLBEET -

HE2025F12A831BILFE EFRARQA
BREEE (BREZEFEINAFRFELISE
EESTH) NS SAEHINOT ¢

Number of individuals

HWEER(ARM) AE
0-2,500,000 10
2,500,001-4,500,000 3

DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL
REPORTING IN RESPECT OF FINANCIAL
STATEMENTS

The Directors acknowledge their responsibilities for preparing the
financial statements for the year ended 31 December 2025 which give
a true and fair view of the affairs of the Company and the Group and of
the Group's results and cash flows.

The management of the Company has provided to the Board such
explanation and information as are necessary to enable the Board
to carry out an informed assessment of the Company’s financial
statements, which are put to the Board for approval.
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The Directors were not aware of any material uncertainties relating
to events or conditions which may cast significant doubt upon the
Group's ability to continue as a going concern.

The statement by the Auditor regarding their reporting responsibilities
on the consolidated financial statements of the Company is set out in
the Independent Auditor’s Report on pages 118 to 129 of this annual
report.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges its responsibility to ensure that sound risk
management (including environmental, social and governance risk) and
internal control system is established and maintained within the Group,
as well as its responsibility to review its effectiveness. Such system
aims to manage and reduce the business risks faced by the Group to
an acceptable extent, but not eliminate the risks of failure to achieve
business objectives. Moreover, it can only provide reasonable, and not
absolute, assurance against material misstatement, loss or fraud.

The Board has authorized the Audit Committee to take charge of the
on-going monitoring of the Group's risk management and internal
control system, as well as the annual review of its effectiveness. Such
review covers all material control aspects, including financial control,
operation control, and compliance control.

Under the Company’s risk management and internal control structure,
the management is responsible for the design, implementation, and
maintenance of the risk management and internal control system,
thereby ensuring, in particular, (i) appropriate policies and procedures
are designed and established to safeguard the Group's assets from
misappropriation or disposal; (i) compliance with any relevant laws,
regulations or rules; and (iii) reliable financial and accounting records
are kept properly in accordance with the relevant auditing standards
and regulatory reports.

The key features of the Company’s risk management and internal
control structure include: (i) designated departments are responsible
for the implementation and execution of the Company’s risk
management and internal control system and heads of major operating
units or departments are in charge of the management and mitigation
of identified risks; (i) the management ensures appropriate measures
have been taken in relation to significant risks that may affect the
Group's business and operation; and (i) the internal auditor provides
independent confirmation to the Board, the Audit Committee and the
management on the effectiveness of risk management and internal
control.
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During the Reporting Period, the Company’s main duties on risk
management and internal control include:

each of the major operating units and departments carried out
daily risk management activities, which included identifying
significant risks that may affect the Group's results, assessing
and evaluating significant risks identified based on their impacts
and possibilities of occurrence, formulating plans for and
implementing measures, control and emergency response plans
to manage and reduce such risks;

the management and finance department monitored and
reviewed the risk management and internal control system on an
ongoing basis and reported to the Audit Committee on its status;

the management regularly followed up and reviewed the
measures, control and emergency response plans in place for
the significant risks identified and built security risk management,
classification of risk prevention and control of double prevention
mechanisms, so as to ensure sufficient attention, monitoring and
response is given to such risks;

the management regularly reviewed the risk management and
internal control system for the purpose of identifying deficiencies
in the procedures and control function and designed and
implemented rectification for such deficiencies;

the management ensured the normal functioning of the
appropriate procedures and measures, such as making sure
there is no unauthorized use or disposition of assets, controlling
capital expenditure, maintaining proper accounting records
and ensuring the reliability of financial information for business
operation and public disclosure; and

built and improved the safety protection system of the Company,
enhanced the safety protection ability of the area in the service
scope, maintained the safety of lives and properties of the owners
and staffs, and ensured that the Company operates orderly.
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The Company focuses on clients’ documents and supplier relationship
management. For clients’ information, the Company collects, uses
and protects the clients’ information, in compliance with the laws
related to information security protection, and the information security
management system of the Company. For supplier relationship
management, by public bidding, batch purchase, vendor assessment,
and other forms, the Company strictly controls the supplier selection,
quality of products and services, to make sure that cost control is
suitable and the quality of products and services is assured in the
meantime, with a further improvement of our overall competitive
advantage.

To ensure that the information was transmitted successfully, the
internal communication system has been continuously improved.
Risk control measures have been landed to help the management in
decision-making with timely and accurate feedbacks.

During the Reporting Period, the Group’s ESG working group is
mainly responsible for the Group’s ESG review and risk assessment/
implementation. The working group is responsible for formulating
relevant management policies and specific measures, implementing
sustainable development policies determined by the Board and/or the
Audit Committee, and regularly reporting on the Group's ESG work.

The internal audit function monitors the Company’s internal
governance and provides independent confirmation on the adequacy
and effectiveness of the risk management and internal control system.
The chief executives in charge of the internal audit function report
directly to the Audit Committee, submit the internal audit report to
the Audit Committee based on the auditing plan as approved by the
Board, and report the results of the internal audit to all Directors.
During the Reporting Period, the internal audit function performed
analysis and evaluation on the adequacy and effectiveness of the
Company's risk management and internal control system; in particular,
it inspected the documents in relation to risks, prepared by operating
units and the management, and interviewed staff members at all levels.
The chief executives in charge of the internal audit function attended
the meeting of the Audit Committee, explained the results of the
internal audit and answered questions raised by the Audit Committee.
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During the Reporting Period, the internal audit department of the
Company reported and reviewed the risk management and internal
control systems to the Audit Committee every six months. The content
covers the resources, qualifications and experience of staff of the
Company's accounting, internal audit and financial reporting functions,
and their training programs and budget. The Board and the Audit
Committee reviewed the above content and were satisfied with its
effectiveness and adequacy.

The Company has established the inside information policy for fair and
timely dissemination of information to public based on applicable laws
and regulations. The chief executives authorized by the Group to take
charge of the investor relations, corporate matters and financial control
functions are responsible for ensuring and monitoring compliance
with the applicable disclosure procedures for inside information.
The relevant chief executives may access inside information on an
"as needed” basis at any time. Personnel and professionals involved
are reminded to keep inside information confidential until public
disclosure. The Company has other procedures in place to prevent
the mishandling of inside information, including prior approval of
any trading of the Company’s securities by the Directors and the
management, regular notice of black out periods, restrictions on any
securities trading by the Directors and staff and the use of codes for
project identification.

The Company has established arrangements for employees and
other stakeholders to raise concern on suspected misconduct in
financial reporting, internal control or other aspects in confidence. The
Audit Committee carries out regular reviews to ensure appropriate
arrangements are in place for fair and independent investigations and
proper actions for such matters.

During the Reporting Period, the Audit Committee reviewed the
effectiveness of the risk management and internal control systems
of the Company and its subsidiaries. The annual review included: (i)
reviewing the financial control, internal control and risk management
systems of the Company and its subsidiaries; (i) regular discussion with
chief executives at the management level on the effectiveness of the
risk management and internal control and the work of the internal audit
function; (iii) evaluating the scope and quality of the management's on-
going monitoring of the risk management and internal control system;
and (iv) reviewing the ESG report of the Company, evaluating related
policies and providing suggestions.
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Based on the above, the Audit Committee was not aware of any
significant issues that would adversely affect the effectiveness and
adequacy of the risk management and internal control systems of the
Company and its subsidiaries.

AUDITOR’S REMUNERATION

The remuneration for the audit and non-audit services provided by the
Auditor to the Group during the year ended 31 December 2025 was
approximately as follows:

ARt BERZEEAREREFAEAR
AR E M D E e e IR K AR ) R A
B IEN MR T BT ERRE -

BREE &

MAZEENRE E2025F 12 A31 B IEFERA
SERENZHENMIIEZERB 2BOMEH
BT -

Type of Services Amount (RMB’000)

R 5 38 B SHE(ANRETT)

Annual audit services FEBETRE

Professional review services on 2025 2025 F R HRBA I RS B B E RS 1,050
interim financial report

Professional audit services on 2025 2025 F [E B S SR R BT HE R 4,100
annual financial statements

Non-audit services IEEF R 727

Total wwEt 5,877

Non-audit services mainly include: Environmental, Social and
Governance Report, Hong Kong Country-by-Country Reporting
Service, etc.

COMPANY SECRETARY

In order to uphold good corporate governance and ensure compliance
with the Listing Rules and the applicable Hong Kong laws, the
Company engages Ms. Tsui Ka Yan (“Ms. Tsui”), an assistant manager
of the listing services department of TMF Hong Kong Limited (a
company secretarial service provider), as the company secretary of the
Company. The primary corporate contact person of Ms. Tsui at the
Company is Ms. Wang Zhenyan.

During the year ended 31 December 2025, Ms. Tsui has undertaken not
less than 15 hours of relevant professional training in compliance with
Rule 3.29 of the Listing Rules.
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COMMUNICATION WITH SHAREHOLDERS AND
INVESTOR RELATIONS

The Company considers that effective communication with the
Shareholders is essential for enhancing investor relations and
understanding the Group's business, performance and strategies. The
Company also recognizes the importance of timely and non-selective
disclosure of the Company’s information, which will enable the
Shareholders and investors to make informed investment decisions.

The annual general meeting of the Company provides an opportunity
for the Shareholders to communicate directly with the Directors. The
Chairman of the Board and the chairmen of the Board Committees
will attend the annual general meetings to answer Shareholders’
questions. The Auditor will also attend the annual general meetings to
answer questions about the conduct of the audit, the preparation and
content of the Auditor’s report, the accounting policies and Auditor’s
independence.

To promote effective communication, the Company adopts a
shareholders’ communication policy, which aims at establishing a
two-way relationship and communication between the Company
and the Shareholders and maintains a website of the Company
at www.lvchengfuwu.com, where up-to-date information on the
Company’s business operations and developments, financial
information, corporate governance practices and other information are
available for public access.

During the Reporting Period, the Company has reviewed the
implementation and effectiveness of the shareholders’ communication
policy. With the above measures in place, the shareholders’
communication policy is considered to have been effectively
implemented. For detailed information about the communication
with the Shareholders, please refer to the section headed “Investor
Relationship” of this annual report.

SHAREHOLDERS' RIGHTS

To safeguard Shareholders’ interests and rights, a separate resolution
will be proposed by the Company for each issue at general meetings,
including the election of individual Directors.

All resolutions put forward at general meetings will be voted by poll
pursuant to the Listing Rules and the poll results will be posted on the
websites of the Company and the Stock Exchange in a timely manner
after each general meeting.
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Convening of extraordinary general meeting and putting
forward proposals

The Shareholders may put forward proposals for consideration at
a general meeting of the Company according to the Articles of
Association. Any one or more members holding as at the date of
deposit of the requisition not less than one-tenth of the paid-up capital
of the Company carrying the right of voting at general meetings of
the Company shall at all times have the right, by written requisition
to the Board or the company secretary of the Company, to require
an extraordinary general meeting of the Company to be called
by the Board for the transaction of any business specified in such
requisition;and such meeting shall be held within two months after
the deposit of such requisition. If within 21 days of such deposit the
Board fails to proceed to convene such meeting, the requisitionist(s)
himself (themselves) may do so in the same manner, and all reasonable
expenses incurred by the requisitionist(s) as a result of the failure of the
Board shall be reimbursed to the requisitionist(s) by the Company.

There are no provisions in the Articles of Association or the Companies
Act of the Cayman Islands for Shareholders to move new resolutions at
general meetings of the Company. Shareholders who wish to move a
resolution may request the Company to convene a general meeting in
accordance with the procedures set out in the preceding paragraph.

As regards proposing a person for election as a Director, the
procedures are available on the website of the Company.

Written requisitions to the Board and the company secretary of the
Company shall be sent to ir@lvchengfuwu.com.

Enquiries to the Board

Shareholders who intend to put forward their enquiries about the
Company to the Board could send their enquiries to the Company via
email (email address: ir@lvchengfuwu.com).

CHANGE IN CONSTITUTIONAL DOCUMENTS

During the year ended 31 December 2025, there was no change in the
Articles of Association.
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Independent Auditor’s Report

B AR S

KPMG

Independent auditor’s report
to the shareholders of Greentown Service Group Co. Ltd.
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Greentown
Service Group Co. Ltd. (“the Company”) and its subsidiaries
("the Group”) set out on pages 130 to 308, which comprise the
consolidated statement of financial position as at 31 December 2025,
the consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity and the
consolidated cash flow statement for the year then ended and
notes, comprising material accounting policy information and other
explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025 and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRs Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants ("HKICPA") and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards
on Auditing ("HKSAs") as issued by the HKICPA. Our responsibilities
under those standards are further described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report. We are independent of the Group in accordance
with the HKICPA’s Code of Ethics for Professional Accountants ("the
Code"), as applicable to audits of financial statements of public
interest entities. We have also fulfilled our other ethical responsibilities
in accordance with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our
opinion.
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B AR S

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the consolidated

BAEET B
MREZFELRERMOTLHE - RA
HABGA R BRROBH RAEENFE -
ELFHERERMEARBEAMBRRR
HABRBETREN  RMTEYELE
EREEBNER -

financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters.

Expected credit loss allowance for trade receivables

BESRURECENFEEERE

Refer to accounting policy Note 1(p), Note 23 and Note 34(a) to the consolidated financial statements.
BRI BHREN T (o) WEFHEER ~ B3 23 K M5t 34(a)

How the matter was addressed in our audit

HPNBAMAEEZEE

The Key Audit Matter
HRETER

As at 31 December 2025, the Group's gross trade receivables  Our audit procedures to assess the ECLs allowance
and a loss allowance for expected credit losses (“ECLs")
amounted to RMB5,824 million and RMB724 million,
respectively.

2025 12R318 - EXEESRKFELTE RFERE

BB ((EHREEEE) 2BEBEINAARKS824H o

for trade receivables included the following:
BMAFHESEEREZ AR EEBERENET
RFEE:

obtaining an understanding of and evaluating

BThARBT2Z4AA8T -

The Group's trade receivables comprise mainly receivables
from property owners and property developers.
EEENESRERBEIZORETIRMEERBNEY

A e

Management measures the loss allowance at an amount
equal to lifetime ECL of trade receivables based on the loss
patterns for different customers grouped according to the
shared credit risk characteristics, ageing of trade receivables,
historical loss rates, current economic conditions and
forward-looking information at the end of each reporting
period.
ERERTRZEFPNERENRRELB 2 EERBRIEE
B RBFIARE - BEBRX - BAKBERRRARILEE
BN ERRARBENEFRERIEXKATEREES
BT HETEEERE -

the design, implementation and operating
effectiveness of key internal controls relating
to credit control, segmentation of trade
receivables, ageing analysis review and
estimation of credit loss allowance;

TR ASREERS  EHREKREES
Riro M REEBRBEFHMGHOBEEA R
EERRE - BielETARM

evaluating the Group's policy and method
for estimating the credit loss allowance with
reference to the requirements of the prevailing
accounting standard;

2RV GHERNERFTE EREEE
EEBERBOBREAE

2025F EHE SWRIEEEERAF
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RREFETEEGE)

KEY AUDIT MATTERS (CONTINUED)

Expected credit loss allowance for trade receivables (Continued)

EZREREEMEEERRE (&)

Refer to accounting policy Note 1(p), Note 23 and Note 34(a) to the consolidated financial statements.

i B RIRR S BRI iE 1) B AT IR ~ Wit 23 K Y it 34(a)

The Key Audit Matter
BRETEE

How the matter was addressed in our audit

BENETNNERZSEE

We identified the ECL allowance for trade receivables as a
key audit matter because the balance of trade receivables
is material to the Group's financial statements and the
recognition of expected credit loss is inherently subjective
and requires the exercise of significant management
judgement.

HREZRRFIENGESRY BESEVBHRIAMEBEELX
ERBEEBENERAE LA IHL FTEEREE
HERHE SHBRMEEZREFIBEZEREEERERE
HERARERETEER -

120 GREENTOWN SERVICE GROUP CO. LTD. ANNUAL REPORT 2025

obtaining an understanding on the key data and
assumptions of the expected credit loss model
adopted by management, including the basis
of segmentation of trade receivables based
on shared credit loss characteristics, historical
default data and assumptions involved in
management’s estimation of loss rate;
THREBERANESRCEEREELNERE
HEBR  BERBEABZEEBREEET
EIRWFIAS DAL  BERHERNLE
BREMBRERSRNER

assessing the appropriateness of management's
estimation of loss allowance and examining the
information used by management to derive
such estimates, including testing accuracy of the
historical default data and evaluating whether
historical loss rates are appropriately adjusted
based on current economic conditions and
forward-looking information;
HEEEEHERRGLTNEEEREEE
BERABHZZHEBMANER SRR BE
EEOBBEHERENTHBEBEXENR
BREAKERALAEEERETESRHE

assessing whether items in the trade receivables
ageing report were categorised in the
appropriate ageing bracket by comparing with
the demand notes, invoices and other relevant
underlying documentation, on a sample basis;
and

BRMBEREAEZRNFTBAE BEER
H b MRS St - MR E 5 B WA R
BRHREANEEREIBEEEENRKER
)53

re-performing the calculation of the loss
allowance as at 31 December 2025 based on the
Group's credit loss allowance policies.

RiE ESEEEEBRBECR EFHAERN
202512 A 31 B SRR -
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RRFETEEGE)

KEY AUDIT MATTERS (CONTINUED)

Assessment of the fair value of financial instruments

ERMIAQFPETMGE

Refer to accounting policy Note 1(g), Note 19 and Note 34(f) to the consolidated financial statements.
BRRHGE BRI 1(g) By ST ~ BT 19 R M e 34(1) »

The Key Audit Matter
BRETEE

How the matter was addressed in our audit

BENETNNERZSEE

As at 31 December 2025, the fair value of the Group's
financial instruments carried at fair value was RMB557 million,
of which RMB97 million, RMB55 million and RMB405 million
were classified under the fair value hierarchy as level 1, level
2 and level 3 financial instruments respectively.
2025128318 EXEURATFEAENERIAD
ARFEAEARKSSTEEL  HPFARBIIEEL AR
S5SEETRARKICEELSIDEARNTFESHR 2E—
B B_ARE=FEBTAE-

The valuation of the Group's financial instruments is
based on a combination of market data, valuation models
and valuation reports, if any, issued by an independent
external valuer. The above valuation results often require a
considerable number of inputs, including risk-free rate, share
price volatility, expected dividends, discount rate and market
multiples. Some of these inputs are obtained from readily
available data for liquid markets. Where such observable
data is not readily available, as in the case of level 3 financial
instruments, estimates need to be developed which can
involve significant management judgement.

EEESRIANGELDENTSER  HERE MEL
HNERIEERDPT EMEVEERS (WA)WES - LilifhES
RBEEFERERAE BEEARNEX  REK  FEH
PRE - BRI E R TISEE o A — L AMETRE TI5H
BRERDES - ML BEAIBRENTEZES  WE=R
TRIA  RIF2ETME S REANERE I -

Our audit procedures to assess the fair value of
financial instruments included the following:

HARUFEERTANAFENTTIZEFEE

o assessing the design, implementation and
operating effectiveness of key internal
controls over the valuation, independent price
verification and valuation model approval for
financial instruments;

e FIfABERMIAME BUBBRBRENGER
AEMOBRABEENRT  BELETAE
M

o assessing the fair value of level 1 financial
instruments, on sample basis, by comparing the
fair values applied by the Group with publicly
available market data;

e FEBHEK BEEERANAFEEAFHMSEE
B DL A EE-—ReRTANAFE:

° reading investment agreements entered into
during current year, on a sample basis, to
understand the relevant investment terms
and obtaining the information related to the
valuation of financial instruments in accordance
with the terms of the agreements to evaluate
the accuracy of the information used in the
valuation;

o WMBMBEARFEILNRERZE AT RIEH
BREGT  UMGREGZGERNSE TAML
AR E HARHEEMETE R EFERE

2025F EHE SWRIEEEERAF
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KEY AUDIT MATTERS (CONTINUED) FEEETEE(E)

Assessment of the fair value of financial instruments (Continued)

EEMITADPEFTMG ()

Refer to accounting policy Note 1(g), Note 19 and Note 34(f) to the consolidated financial statements.
BLEG A IREZN G 109 WK ~ AL 19 &I #3400 -

The Key Audit Matter How the matter was addressed in our audit
BREESER BMWEFNNEEZER

We have identified assessing the fair value of financial e evaluating the methodology adopted by
instruments as a key audit matter because of the degree of management and assessing the reasonableness
complexity involved in valuing certain financial instruments of the inputs and assumptions used by
and because of the degree of judgement exercised by management in the valuations of material level
management in determining the inputs used in the valuation 3 financial instruments;

models. o HEEEERAMIE LFHEREEEEAXN
EZRIHETERIAGENEMREEANERERET WE=ATRIAGEPEANEABRRR
HERIMABGAERELIOHEBREE  RMELES/T eI

B R FEN A REREESASE -

o obtaining and inspecting the valuation reports
prepared by the external valuer engaged by
the Group in the valuation of material level
3 financial instruments, if any, on which the
directors’ assessments of the fair value of these
financial instruments were based;

e mMBUMEHR BEXREZEINBEEMBMER
WE=FReBITA (WA HEMRENEER
T EFRBUFRLFSRITANQTE:

. assessing the external valuer’s qualifications,
experience and expertise and considering their
objectivity and independence;

o FHEIMNEPAERIANER  KBRRFEME W
ZRHAZEHM LB
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KEY AUDIT MATTERS (CONTINUED) FEEETEE(E)

Assessment of the fair value of financial instruments (Continued)

EEMITADPEFTMG @)

Refer to accounting policy Note 1(g), Note 19 and Note 34(f) to the consolidated financial statements.
LRI E M BEIRARMTE 1) A FTBE ~ WIaE 19 B M1 7t 34(F)

The Key Audit Matter How the matter was addressed in our audit
BRETEE BMHETNMEEZSE

o assessing the valuation methodology adopted
by management and the external valuer with
reference to the requirements of the prevailing
accounting standards, challenging the key
assumptions and parameters adopted in the
valuation, including risk-free rate, share price
volatility, expected dividends, discount rate
and market multiples by comparing these key
assumptions and parameters with available
market data and other publicly available
information and establishing our own valuation
models to perform revaluations; and

o Z2RBETEFEANBRENHEERERIMNDE
EMEANEERE EAFEETNEER
BRZYEABTHENLEMARERET
HEmMERUSFERRLR2H (BFEERAR
ME RERS BHRE  MBRXLTISE
) YRIYRMECHWHEELAETER
&

o assessing whether the disclosures in the financial
statements reasonably reflected the Group’s
exposure to financial instrument valuation
risk with reference to the requirements of the
prevailing accounting standards.

o ZERTEHENNENR  FEMBHRRPRK
BEREGAERER BEfEMeRITAMGBERR -
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RRFETEEGE)

KEY AUDIT MATTERS (CONTINUED)

Assessment of potential impairment of goodwiill

R NEERENE

Refer to accounting policy Note 1(f) and Note 16 to the consolidated financial statements.

ARG R RAME 1A St R RHZE16

The Key Audit Matter
BRETEE

How the matter was addressed in our audit

BENETNNERZSEE

As at 31 December 2025, the carrying value of the Group's
goodwill amounted to approximately RMB383 million, which
in aggregate represented 2.09% of the Group's consolidated
total assets at the reporting date.

R2025F12A31H - ERENBEZRABENRARE
BIFETL - NBERRAHE EEEGEREEN2.09% °

These assets have been recognised in the consolidated
statement of financial position as a result of businesses
acquisitions completed in previous years.

HREEFEC EREBEE ZFEECRNEA VBN
SRR P HERR o

Management assesses annually whether goodwill is
impaired by means of discounted cash flow forecasts
prepared for each cash-generating unit to which goodwill
has been allocated, on their own or with the assistance of
an independent external valuer, if considered necessary for
relevant cash-generating units.
ERESFETHEBLIINEERMORE T (R REHE
MReELEUMEBLE) BERE—ECESKHEN
ReELBURNUBRRSRERARTIHHERLLE
BAE o

124 GREENTOWN SERVICE GROUP CO. LTD. ANNUAL REPORT 2025

Our audit procedures to assess potential impairment
of goodwill included the following:

1P DA ST P B ) B R E M B R 4T

o evaluating the methodology applied by
management in the allocation of goodwill
to relevant cash-generating units and its
preparation of the discounted cash flow
forecasts with reference to the requirements of
the prevailing accounting standards;

e Z2REATEMEINEXR FEEEETEHEH
REeEFBUNEENSERMARHEERRER
Efﬁ\/ﬂ”ﬁ?}mﬁﬁ E}]E/f ’

o assessing the qualifications, experience and
expertise of the external valuer appointed by
management in assessing the impairment of
goodwill and considering their objectivity and
independence;

o MEEBREZENIINMEHEMMER  KLBRK
EEHMR GIHEFEHENRE) KERBREN
BB

° discussing future operating plans with
management and evaluating the reasonableness
of the assumptions including revenue growth
and future profitability;

o HEBEMNWAKRNEEND  FEHEKRALZER
R RREFGE N FREH S
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RRFETEEGE)

KEY AUDIT MATTERS (CONTINUED)

Assessment of potential impairment of goodwill (Continued)

R KB R E RS ()

Refer to accounting policy Note 1(f) and Note 16 to the consolidated financial statements.

ARG EMBEREME 1A SRR 16

The Key Audit Matter
BRETEE

How the matter was addressed in our audit

BENETNNERZSEE

Management's impairment assessment involves significant
judgement, particularly in determining short and long-term
revenue growth, future profitability and the discount rates
applied, all of which can be inherently uncertain.
EEEHRER G REXNHLE  FRRERERANE
HIW ISR - RIREFEN MEANBRXRTE - 28517F
FEER NHEEN o

We identified assessing potential impairment of goodwill as
a key audit matter because determining the key assumptions
used in the discounted cash flow forecasts involves a
significant degree of management judgement and may be
subject to management bias.
HREETHRBEeRERASEANEIERI S LIEE
BENEREHE WA EERRETE  QWHMIET
EEENBLEREERSBRETEER -

performing a retrospective review by
comparing the prior year's discounted cash
flow forecast with the current year's results to
assess the reliability and historical accuracy of
management's forecasting process;

ERUL F-FENBRRRSRAMNENEE
WER ETEHUEN UTHREREEAR
BIRR AT SE M SR L

evaluating the appropriateness of the
discount rates by benchmarking against other
comparable companies in the same industry;
FRB2WETEEMATLLER AR - FHERMIRE
MR E M

evaluating the sensitivity analysis prepared by
management for each of the key assumptions
adopted in the discounted cash flow forecasts
and considering the possibility of error or
management bias; and
HAEREERMRRESREBARANZEE
EBRRMETHBERESN - WEBLRER
HERERFAEOAIEENE &

assessing the disclosures in the consolidated
financial statements in relation to goodwill with
reference to the requirement of the prevailing
accounting standards.

2RV GHERNER - FEEAVBHHRE
hEMEENE -

2025F EHE SWRIEEEERAF
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INFORMATION OTHER THAN THE
CONSOLIDATED FINANCIAL STATEMENTS AND
AUDITOR'’S REPORT THEREON

The directors are responsible for the other information. The other
information comprises all the information included in the annual report,
other than the consolidated financial statements and our auditor’s
report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon as part of our engagement to audit the
consolidated financial statements. We have performed an assurance
engagement on the disclosed continuing connected transactions that
form part of the other information and provided a separate assurance
practitioner’s conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance
with HKFRS Accounting Standards as issued by the HKICPA and the
disclosure requirements of the Hong Kong Companies Ordinance
and for such internal control as the directors determine is necessary to
enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors
either intend to liquidate the Group or to cease operations, or have no
realistic alternative but to do so.

The directors are assisted by the Audit Committee in discharging their
responsibilities for overseeing the Group's financial reporting process.
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AUDITOR'S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. This report is made solely to you, as
a body, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with HKSAs will
always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit.
We also:

. Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations or the override of
internal control.

J Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances but not for the purpose of expressing an opinion
on the effectiveness of the Group's internal control.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

BB B REMBRRAR
HEE

BFNERRAERERREAMBRERE
BTN EEARKFFRBERMEFNEMEKR
$H AR RO - 0 BRI A B R A R 2R 3R
FoRMEMEBBRME BRI UIN ]
S TRl AIEREMAE - AT A
WENAET  BEMEBALBEIREX
REME-

BEREFRSKTFORE  ETEREBRR
(BABMENETHRT  EX—EKRE
FRER AT T S AR RE B IR o $HRRBRUM AT DA i AR
FFEEERR S - MRS IEFAHE M EFNE
BEXRAIRET ERA VB RRERE KB
BERPTE L VG ERTE - BI BB EERR
MATHAREEK -

ERBC(EAEFERDETRMBES
BIVER T EXAE - RETEXEREE -
BAPIIR -

o GBIANETfh A A BRRE Sk 8 AR 1 B BUAR
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BRAENES 2 £ Ft ReeBIREAR
MM ERERERNRER SRR
BE 35 3R X 86 AR T B 2 i B K 8 RR PR AL )
e

o THRERZEWMNNBER  UREN

AERNBERER BEFSEY &
EEAHEENERRERRES -

o HEEEMRASFEERNBEIERE
HEFH AT MBI EN SN -
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AUDITOR’S RESPONSIBILITIES FOR THE BB R o AR S B B R AR
AUDIT OF THE CONSOLIDATED FINANCIAL WEE (B)

STATEMENTS (CONTINUED)
e Conclude on the appropriateness of the directors’ use of the o  HERHEANFELLZAEBRNSE

going concern basis of accounting and, based on the audit ERREFELAER  UREDEDNSE
evidence obtained, whether a material uncertainty exists related TR CHRTRABEY BEEERFEL
to events or conditions that may cast significant doubt on the EHRENEBRERRENSEHAERS
Group's ability to continue as a going concern. If we conclude ERTHERZ - MBEMBREFEEKX
that a material uncertainty exists, we are required to draw THRERZ  KMFRZEE RS FIE
attention in our auditor’s report to the related disclosures in BEREARGEMBRERANEER
the consolidated financial statements or, if such disclosures are BB RiERRENR - BMEET R
inadequate, to modify our opinion. Our conclusions are based ER - HZMNERSENZERMHRE B
on the audit evidence obtained up to the date of our auditor’s LIEPAEVS B AT /R « AT - RZREH
report. However, future events or conditions may cause the FERATREER BEEETRFELE -

Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the o  FHEEREFBRE (BIEERIEE) M

consolidated financial statements, including the disclosures, and BYIHRAN  BREEAD  UAREEEH
whether the consolidated financial statements represent the BHRERESEARTIHRABRI I LEE -

underlying transactions and events in a manner that achieves fair
presentation.

e Plan and perform the Group audit to obtain sufficient appropriate &I K#H1T EEEE: UM &

audit evidence regarding the financial information of the entities NERBSERELNIKERERR
or business units within the Group as a basis for forming an BCEENESEE EREKE &
opinion on the Group financial statements. We are responsible SENBREXERNELE - ZMEaEE
for the direction, supervision and review of the audit work B EBENEMM ESEFSNIT
performed for purposes of the Group audit. We remain solely BT TIE - BRI ARKMHOEITE R A
responsible for our audit opinion. EE2PEE-

We communicate with the Audit Committee regarding, among other FrEMEBIEI ZMEBZEZEGHEBRTH
matters, the planned scope and timing of the audit and significant B (X8 3E) s EIMBTHE - SR ZHE
audit findings, including any significant deficiencies in internal control ~EARFEFEIRE - BIERMESH R H
that we identify during our audit. A BB Il ) 1 fa] KRG o

We also provide the Audit Committee with a statement that we have FHfIEMEZZELIRIER  HARKME

complied with relevant ethical requirements regarding independence & BHB I MHEMEBEXEEE K WM

and communicate with them all relationships and other matters that b {fIEBAE A LA B R AES FERMBE

may reasonably be thought to bear on our independence and, where MM FAFTBEBEMEMEIE - U REBHD

applicable, actions taken to eliminate threats or safeguards applied. BRT - REREE MR ITEI K ATER
ol 2ki=pi
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Independent Auditor’s Report

B AR S

AUDITOR'S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit
of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent
auditor’s report is Yue Tat Wai (practising certificate number: P06438).

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

20 March 2026

RBMR B REMBRRAE
WEE(E)

HEEZZERBBNEERT  RIHEE W
UERHARG AR BRENETRA/ER
EmEKREREFE - RIDERIVERT
RHFAHBEBELERER  AREFEENER
T RMARRBEBELEFFHAAERANT
RERGHBEARMB U FETEOMEM A
ERBETHRE SARMEREZBMRE
R FEIR -

HEARBIZBMBENETREEGRAR
RER (MEBZ M - P06438) °

ESRETMERAT
AE &t Al

BB IR
4T3 108
AFAESIE
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

meBEaREtEERER

for the year ended 31 December 2025 #ZE 2025412 A31 BIEFE
(Expressed in Renminbi Yuan) (A AR¥ITEIR)

2025 2024
2025 & 2024 F
Note RMB’000 RMB'000
B3 ARET T ARETF T
Continuing operations BESEER
Revenue WA 3(a) 19,164,354 17,893,473
Cost of sales HEKA (15,842,149) (14,882,110)
Gross profit EF 3,322,205 3,011,363
Other revenue H AUz A 5 78,166 98,497
Other net losses E )5 E1E 5 (23,550) (119,655)
Selling and marketing expenses THE M E R (304,665) (346,809)
Administrative expenses THAX (1,139,992) (1,158,022)
Expected credit losses on e TANTEHREERX
financial instruments 6(c) (531,877) (240,631)
Other operating expenses HEfb e (119,549) (230,479)
Profit from operations  &&¥™® 1,280,738 1014264
Finance income BEWA 88,276 94,549
Finance costs A& A (30,737) (38,198)
Net finance income = ®BE®AFE®E @) 57839 56,351
Share of profits less losses of associates 73 {5 H & A &) K| H R &8 37,143 (10,967)
Share of profits less losses of SIEEE R B EREE
joint ventures 7,740 (676)
Gain on disposal of subsidiaries HE B A Bl s 2,205 11,676
Gainondisposal ofajointventure Wi &AmME 0 -
Profit before taxation B AT RE 6 1,386,362 1,070,648
Income tax FriS %t 7 (445,515) (318,923)
Profit from continuing operations BEKEELIE 940,847 751,725
Discontinued operations ERIEEEXE
Profit for the year from discontinued BRI E ETEFATETE
operations, net of tax 4 - 18,851
Gain on disposal of discontinued HEBRIEREEBHO
operations 4 - 96,791
Profit for the year FRFE 940,847 867,367
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

meBEaREt2EKER

for the year ended 31 December 2025 #ZE 2025412 H31 BIEFE
(Expressed in Renminbi Yuan) (A AR¥ITEIR)

2025 2024
2025 F 2024 F
Note RMB'000 RMB’000
B3t AR¥ET T ARETT
Attributable to: BT AL
Equity shareholders of the Company AR AlME SRR 880,196 785,080
Non-controlling interests IEER S 60,651 82,287
Profitfortheyear  #%m®W Y 867.367
Other comprehensive income for FREMEEEA
the year (after tax and (RBREF D ERER)
reclassification adjustments) 10
Items that will not be reclassified to TeE EZERMIER -
profit or loss:
Financial investments at fair value BERAFEFAEMEERRE
through other comprehensive income ([ A EFF AHMEE ME])
("FVOCI") — net movement in fair FFENSRIEE —
value reserves N EREZFES 104 (3,657)

Exchange differences on translation of ¥ E 7R A 7 R 7R A &4 Bl A3
financial statements of the Company ~ LASNHI B A &) (GERAME &)

and the Company’s subsidiaries MBHRRMEEZERZHE

outside the Chinese mainland with

non-foreign operation (63,452) 68,510
e L) 64,853
Other comprehensive income FREMEEEA
fortheyear (63.348) 64853
Total comprehensive income FRE2EBHA

for the year 877,499 932,220
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Consolidated Statement of Profit or Loss and
Other Comprehensive Income

meBEaREtEERER

for the year ended 31 December 2025 #ZE 2025412 A31 BIEFE
(Expressed in Renminbi Yuan) (A AR¥ITEIR)

2025 2024
2025 F 2024 5
Note RMB’000 RMB'000

B 5E ARBT T ARBTT

Attributable to equity shareholders of 22 B IR R E(G LT 255 -
the Company arising from:

Continuing operations BEREER 816,848 743,749
Discontinued operations BRI EFET = 106,184
Attributable to non-controlling JEEREREMRNT S

interests arising from:
Continuing operations HBCEER 60,651 73,993
Discontinued operations ERIEREED - 8,294
Total comprehensive income for the FRZMAUA

year 877,499 932,220
Earnings per share — Continuing BRER —BEKEER

operations 11
Basic (RMB) EXR(ARETT) 0.280 0.214
Diluted (RMB) #E(AR%T) 0.280 0.214
Earnings per share — Discontinued HSREF —EBRLB8EEK

operations 1
Basic (RMB) EXR(ANRETT) - 0.034
Diluted (RMB) #BE(ARETT) - 0.034

The notes on pages 139 to 308 form part of these financial statements. 21392 308 BMfi st AR BHRENH —3 5 ©
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Consolidated Statement of Financial Position

e B IR Rk

at 31 December 2025 2025412 A 31 H
(Expressed in Renminbi Yuan) (A AR ITEIR)

2025 2024
2025 & 2024 F
Note RMB’000 RMB’000
M3 AR¥T T AREFIT
Non-current assets RBEE
Investment properties TEWZE 12 267,327 476,699
Property, plant and equipment W - BER&EE 13 524,840 516,628
Right-of-use assets FHESE 14(a) 177,805 236,698
Intangible assets EIEE 15 370,084 380,920
Goodwill EES 16 382,958 434,672
Interest in associates R NI 17 651,776 799,107
Interest in joint ventures A2 NBIER 18 443,740 42,128
Other financial assets I 19 66,939 314,198
Other non-financial assets HipIEemEE 20 87,822 76,193
Deferred tax assets EEHIBEE 31(b)(ii) 622,434 564,616
Prepayments BRI 21 6,817 97,790
Time deposits TE B TF K 25 1,632,944 1,104,879
5,235,486 5,044,528
Current assets REBEE
Other financial assets HivemEE 19 490,474 920,639
Inventories "B 22 525,389 597,962
Trade and other receivables B NHEMEFRIA 23 5,893,207 5,576,581
Prepayments B FRAE 21 212,182 171,296
Restricted bank balances SR HIRIT 45 84 24 586,629 515,603
Time deposits 7€ BiTF 3K 25 53,655 13,353
Cash and cash equivalents WENIREEEY 26 5,319,928 4,853,862
U 13,081,464 12,649,296
Current liabilities REBEE
Bank loans RITER 27 34,587 41,050
Contract liabilities EHaE 28 2,330,048 2,234,945
Trade and other payables B 5 R E A RIE 29 5,428,149 4,972,126
Lease liabilities HEAE 14(b) 126,740 159,839
Current taxation BN EAFR 18 31(a) 1,275,249 1,107,020
Provisions B 32 17,908 13,408
i 9,212,681 8,528,388
Netcurrentassets = #"®AEER& 3868783 4,120,908
Total assets less current liabilities HEERRBERE 9,104,269 9,165,436
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Consolidated Statement of Financial Position

e B IR ¥Rk

at 31 December 2025 2025412 A 31 H
(Expressed in Renminbi Yuan) (A AR ITSIR)

2025 2024
2025 & 2024 F
Note RMB’000 RMB'000
M3 ARET T ARETF T
Non-current liabilities kRBERE
Bank loans RITEK 27 17,669 23,873
Lease liabilities HEaE 14(b) 307,006 553,235
Deferred tax liabilities BEERIEAR 31(b)(ii) 33,686 18,441
Provisions B 32 27,849 26,830
e 386,210 622,379
NET ASSETS BEEFH 8,718,059 8,543,057
CAPITAL AND RESERVES BEARR B
Share capital & A 33(c) 27 27
Reserves & 7,960,399 7,788,660
Total equity attributable to equity AR ERRREGEER
shareholders of the Company 7,960,426 7,788,687
Non-controlling interests FEERER 757,633 754,370
TOTAL EQUITY AR 8,718,059 8,543,057

Approved and authorised for issue by the board of directors on 20 FEB& M 2026F 3 A 20 H#tb W EEETT o
March 2026.

Yang Zhangfa Jin Keli
BEZX SRE
Dierctor Dierctor
= EBF

The notes on pages 139 to 308 form part of these financial statements. % 1392 308 B 2 Wit B AT ®mEx 2 —Ho -
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Consolidated Statement of Changes in Equity

meEEm 2R

for the year ended 31 December 2025 & Z 2025512431 BIEFE
(Expressed in Renminbi Yuan) (JAARITAI7R)

Attrbutable to equiy shareholders o the Company

TRARERERE
Share of other
comprenensiie
Fairvalue income of
PRC Share resene  theinvestees Non-
Share Share tatutory option Other Specil Exchange (non- (non- Retained cortroling Totdl
capitel premium resenve resenve reserve Teserve Tesenve recyclng) recycling) profs Totel inferests equity
bl
el

AFERE  AtaEke
Br o BEER PEIEEE  BRERE  AMBR  WABR  EXRE  (TWER)  (FUME)  REME L ] b
Nete  RMBOD  RVBOD  RMBOW  RMBON  RVBOD B  RMBOD  RVBOX  RMBOW  RMBID  RMBOD  RMBOD  RMBOD
Wi ARETR  ARETR  ARETR  ARETR ARETR ABMTR ARMTR ARMTR ARRTR ARETR ARMTR ARMTR ARMTR

Balance at 1 January 2024 ROUE1R1B2ER i 3083031 6300 160,168 (177,360 1066 (20830 (14539 6607 4504365 TH0553 819,869 825204
Changes i equityfor 2024: WAFRERE:
Proftfor the year FEAE - - - - - - - - - 785,060 785,060 8287 87,367
Other comprehensiee ncome Ef2ENE - - - - - - 8510 (3657 - - 4853 - 64053
Totalproft and comprehensve income FEHERRENELE

forthe year - - - - - - 68510 (3657) - 783,060 81993 8287 9320
Equity settld share based ransactions BREENROAER 225 ki - - 26964 - - - - - - 26964 - 26964
Capite injecton i subsicares from HEREEAHRALE

non-controllng interests - - - - - - - - - - - 16028 16028
Acquiston o additiona nerests n subsidiaies §EMBATHBNER - - - - 3 - - - - - 3 9803 (80
Disposalof subsiciries LENELA - - - 8874 (252 - B - - - 180 (11623) (104393)
Reputchase and cancellton of sheres B R Ri : (62251) - - - - - - - - (62251) - 62251)
Repurchase ofshares tobe cancellec) BERR (i) - 9.880) - - - - - - - - 9,880 - 9880)
Dividend declared and paid to BERRENEARERNRS

non-controllng interests - - - - - - - - - - - (37.588) (37.588)
Divdends declared n resoect of HERERERRS

the previous year 33b)i) - (347 - - - - - - - - (8337 - 133447
Balance at 31 December 2024 HOUE12R31B24S Y 2571433 6300 178258 (179810 1066 (15908 (18,1%) 6607 5209445 7788687 54310 8543057
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Consolidated Statement of Changes in Equity

meEEm S ER

for the year ended 31 December 2025 #ZE 2025512 31 BIEFE
(Expressed in Renminbi Yuan) (A AR ITEIR)

Attrbutable to equity shareholders o the Company

KLARERRAG
Share of other
comprehensive
Fairvalue ~ income of
PRC Share reserve  the investees Nor-
Share Treasury Share statutory option Other Special Exchange (non- (non- Retained controlling Total
capital shares premium reserve reseve resenve reserve reserve recycing)  recycling) profits Total interests equity
bl
REHEH

APERE Rb2EkE
Bx  ERRE  RMER GEERER  BEERE  RbER  RMER  ERGR  (FMM)  (FNEE)  RedR St FEREE LI
Noie  RMBOO  RMBOOD  RMBOO  RMBOO  RVBOO  RWBOO  RWBOO  RWBON  RVBON  RVBODD  RWBOD  RMBOD  RMBOO  RWBON
Wi ABMTR  ARRTR  ARMTZ  ARMTR  ARRTR  ARMTm  ARMTR  ARMFR  ARMTR  ARRTR  ABRTR  ARMTR  ARMTR  ARRTR

Balance at 1 January 2025 R0SEI AR LR 0 - 25748 63,000 178,258 (179,877) 1,066 (129,09) (18,19) 6,607 5,289,445 7,788,687 754,370 8,543,057
Changes i equity for 2025: WSERERY:
Profitfor the year EEHE = = c = = - - - - - 880,196 880,196 60,651 940,847
Other comprehensive income Af2E4E - - - - - - - (63.452) 104 - - (63,348) - 63,348)
Totalproft and comprehensve income ERERENALE

forthe year - - - - - - - (63,452) 104 - 880,196 816,848 60,651 877499
Equity setled share-based transacions BREENRABERIRS N - - - - 19,752 - - - - - - 19752 - 19,752
Sharesissued under share cptionscheme  REBHE:HRANRA * - 38,802 - (9.858) - - - - - - 28944 - 28944
Capttlinfection nsubsicariesfrom FERERRNELAITE

non-controling inferests - - - - - - - - - - - - 101 100
Disposalof subsicares LERBAR - - - - - - - - - - - - (6.642) (6642)
Repurchase and cancellzton of sheres BERHRH * - (60,022 - - - - - - - - (60,022) - (60022
Repurchese of sheres BiEh( - (61,072) - - - - - - - - - (61,072) - (61,072
Transferof other comprehensieincome. - HERATE A EHRE

ofthe nvestees upon the dsposel of WaheREERERRE

financial assets at FVOCI HR2A02E4E - - - - - - - - 6,881 (6,607) (274) = = -
Dividend declred and paidto BERRERHARERY

norrcontroling interests e - - - - - - - - - - - - (51,817) (51,817)
Dividends decared inrespectof FEREREHRS

the previous year 336 - - (572.711) - - - - - - - - (572,711) - (572,711)
Balance at 31 December 2025 RNBE1ANA2ER 0 (61072 1,983522 63,000 188,152 (179,877) 1,066 (192,548) m.211) - 6,169,367 7960426 757,633 8,718,059
* Amount less than RMB1,000. * SEENRARE1,0007T

The notes on pages 139 to 308 form part of these financial statements. % 1392 308 B 2 Wit B AT #®Ex 2 —HH -
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Consolidated Cash Flow Statement

mEBERER

for the year ended 31 December 2025 #ZE 2025412 31 BIEFE

(Expressed in Renminbi Yuan)

(AARBTIIR)

2025 2024
2025 F 2024 F
Note RMB’000 RMB’000
B 5E AR®T T ARBTIT
Operating activities RETH
Cash generated from operations CESRE 26(b) 1,847,858 1,700,622
Income tax paid ERTFTEH (320,122) (225,901)
Net cash generated from RETHMBREFH
operating activities 1,527,736 1,474,721
Investing activities REEE
Payments for the purchase of BEREDE MXE BER
investment properties, property, B RAEEER
plant and equipment, right-of-use EREENK
assets and intangible assets (120,216) (321,904)
Proceeds from disposal of property, HEWE  BERZHEERIE
plant and equipment 7,076 6,531
Acquisition of subsidiaries, WM B AR - MBRAESHES
net of cash acquired - (7,523)
Disposal of subsidiaries, HEWB AR - {IBRAA LR S
net of cash disposed 3,263 62,721
Payments for purchase of: BE TIIRERNK:
— financial assets classified as fair value — P AZE A FE AER
through profit or loss (“FVPL") (MERAFEFAEBRE])
HemEE (2,557,900) (1,091,000)
Proceeds from redemption of: & B T 51 F IBFT1S FUE ¢
— unlisted equity investments of — NEREANTEFABEN
underlying project investments EMBEEREREARE
and project investments classified ZIEFTRERE
as FVPL 557,796 186,808
— other financial assets classified as — PEREATFEFABRD
FVPL Hith @& E 2,580,335 1,192,431
— listed debt investments — FHEBKRE 5,258 -
— financial assets classified as FVOCl ~ — #ZAFEF AEMEE K
HEREE 387 -
Payment for interests in associates N R /NI DS R /N]
and joint ventures R (247,176) (16,773)
Proceeds from disposal of interest HERBERAGIREGE AT
in a joint venture R H P15 KIR 4,248 -
Investment income received from Hthe@EEREWA
other financial assets
— unlisted equity investments of — DERRBRAFEFABED
underlying project investments EMBEEREREAEREY
and project investments classified JEFTIRIERE
as FVPL 34,757 31,634
— other financial assets classified as — DBEREATEF ABERZY
FVPL Hip o mEE 12,163 16,916
Dividends received from associates BUEE AR REE ATIRE
and joint ventures 5,192 58,203
Interest received 2 WHLE 57,116 57,965
Placement of time deposits, net GHEBFRZ FHE (538,502) (717,903)
Payments for loans and advances BERNBEHAR (1,682) (4,528)
Proceeds from repayment of loans BERERRBAKMGHIEA
and advances 6,666 43,132
Net cash used in investing activities R&EEEFTABE S FHE (191,219) (503,290)
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Consolidated Cash Flow Statement

meBERER

for the year ended 31 December 2025 #ZE 2025512 31 BIEFE

(Expressed in Renminbi Yuan)

(AARMTTIIR)

2025 2024
2025 £ 2024 4
Note RMB’000 RMB'000
P ARET T ARBTT
Financing activities RMEED
Proceeds from new bank loans i fE BRI EA
and other borrowings &3 Fﬁ/E A 26(c 547,141 1,441,233
Repayment of bank loans EBEEITER 26(c (559,808) (1,310,726)
Capital injection from non-controlling ~ JE¥E &S )T &
interests 1,071 16,028
Proceeds from exercise of share options 77 {5 i A% & FT15 FUB 28,944 -
Capital element of lease rentals paid BENHEEHREZE $*‘59 26(c) (110,751) (153,869)
Interest element of lease rentals paid ~ EffFEfE 2 F 825 26(c) (20,127) (65,338)
Payment for acquisition of o iE IE H%Eﬁnﬁm
non-controlling interests - (9,800)
Payment on repurchase of shares B B R D BB 33(c)(ii) (121,094) (72,131)
Dividends paid to equity shareholders B {4 A A Bl AR EE AR B
of the Company 26(c) (572,711) (433,447)
Dividends paid to non-controlling BT IR AR 2 BV AR B
interests 26(c) (51,817) (37,588)
Interest paid LESSEN] 26(c) (6,556) (25,808)
Net cash used in financing activities BEEEFTRABESFHE (865,708) (651,446)
Net increase in cash and cash BeERRSEEYIEMTE
equivalents 470,809 319,985
Cash and cash equivalents at R1B1BZREeRESZEEY
1 January 26(a) 4,853,862 4,530,836
Effect of foreign exchange rate Ex#HY
changes (4,743) 3,041
Cash and cash equivalents at R12A3MBZEER
31 December HEEEY 26(a) 5,319,928 4,853,862

The notes on pages 139 to 308 form part of these financial statements.
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES

(a)

(b)

Statement of compliance

These financial statements have been prepared in
accordance with all applicable HKFRs Accounting
Standards, which collective term includes all applicable
individual Hong Kong Financial Reporting Standards
("HKFRSs"), Hong Kong Accounting Standards (“HKASs")
and Interpretations issued by the Hong Kong Institute of
Certified Public Accountants (“"HKICPA") and the disclosure
requirements of the Hong Kong Companies Ordinance.
These financial statements also comply with the applicable
disclosure provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited.
Material accounting policies adopted by the Group are
disclosed below.

The HKICPA has issued certain amendments to HKFRSs
that are first effective or available for early adoption for the
current accounting period of the Group. Note 1(c) provides
information on any changes in accounting policies resulting
from initial application of these developments to the
extent that they are relevant to the Group for the current
accounting period reflected in these financial statements.

Basis of preparation of the financial statements
The consolidated financial statements for the year ended 31
December 2025 comprise the Company and its subsidiaries
(together referred to as the "Group”) and the Group's
interest in associates and joint ventures.

The Company was incorporated in the Cayman Islands
on 24 November 2014 as an exempted company with
limited liability under the Companies Act (as revised) of the
Cayman lIslands. The Company's shares were listed on the
Main Board on the Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) on 12 July 2016 (the “Listing”).

1

SITEAIN  HUAARETIIR)

FTESFEE

(a)

(b)

BRHH

ZERBRERBRBEABERER
M mEEA G ER (ZREE
RAEGMAS ([HEGFE
Rg ) B\AH A ERERNEE
BHRELEN(BEYBHHRSE
A1) - FEGEA(EEE
A R@E) REB R AR
BERAERHE ZEFHM BRI
BTEAMARSIMBRARE
FETRAUMBREEMKRI - K
SERANTESFPRBENT -

EHeHMASCEME TLEE
RIEBVBHREER  ZFEE]
RAEBEE ST BHEEXER
A REEM - EAZESR
AEBEN ST AEEENE
MEBFHBORNAERMESHE R
ZEVHHRRRM  EEERE
RMEEE1(C) ©

MBHRRERESE

#ZE2025F 12 431 HILFE 2 4R
AUMBRERELEARARANE
AE (B ARE]) RAEER

BEATRAEDANME -

AR B 20144F 11 B 24 B AR 1E 5
EHERAE (KB RS
EdMRIAEREERETA
Bl e AR BRI H R 2016F7 A
REEEEBAERIFNERADA
([BZFT)) ER LT ©

2025F EHRE SWREEEERAA
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(b)

Basis of preparation of the financial statements
(Continued)

The consolidated financial statements are presented in
Renminbi (“RMB"), rounded to the nearest thousand, which
is the presentation currency. It is prepared on the historical
cost basis except for certain financial assets that are stated
at their fair value as explained in the accounting policies set
out below:

— investments in equity and debt financial instruments
measured at fair value (see Note 1(g)); and

—  derivative financial instruments (see Note 1(h))

Items included in the financial statements of each entity
in the Group are measured using the currency that best
reflects the economic substance of the underlying events
and circumstances relevant to the entity (the “functional
currency”).

RMB is the functional currency for the Company's
subsidiaries established in the mainland China. The
functional currency of the Company and the Company's
subsidiaries outside the Chinese mainland are Hong Kong
dollars.

The preparation of financial statements in conformity with
HKFRSs Accounting Standards requires management
to make judgements, estimates and assumptions that
affect the application of policies and reported amounts of
assets, liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience
and various other factors that are believed to be reasonable
under the circumstances, the results of which form the basis
of making the judgements about carrying values of assets
and liabilities that are not readily apparent from other
sources. Actual results may differ from these estimates.
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(b)

(c)

(d)

Basis of preparation of the financial statements
(Continued)

The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised
if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both
current and future periods.

Judgements made by management in the application
of HKFRSs that have significant effect on the financial
statements and major sources of estimation uncertainty are
discussed in Note 2.

Changes in accounting policies

The Group has applied amendments to HKAS 21, The
effects of changes in foreign exchange rates — Lack of
exchangeability issued by the HKICPA to these financial
statements for the current accounting period. The
amendments do not have a material impact on these
financial statements as the Group has not entered into any
foreign currency transactions in which the foreign currency
is not exchangeable into another currency.

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period.

Subsidiaries and non-controlling interests
Subsidiaries are entities controlled by the Group. The
Group controls an entity when it is exposed to, or has rights,
to variable returns from its involvement with the entity and
has the ability to affect those returns through its power
over the entity. The financial statements of subsidiaries are
included in the consolidated financial statements from the
date on which control commences until the date on which
control ceases.
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR 5

1TEERSN - HAARETIIR)

1 MATERIAL ACCOUNTING POLICIES 1 EESFEEGE)
(CONTINUED)
(d) Subsidiaries and non-controlling interests (dy MBLARIRIFEZERER (B)

(Continued)

Intra-group balances, and transactions and any unrealised
income and expenses (except for foreign currency
transaction gains or losses) arising from intra-group
transactions are eliminated. Unrealised losses resulting
from intra-group transactions are eliminated in the same
way as unrealised gains but only to the extent that there is
no evidence of impairment.

For each business combination, the Group can elect to
measure any non-controlling interests (“NCI") either at fair
value or at the NCl's proportionate share of the subsidiary’s
net identifiable assets.

NCI are presented in the consolidated statement of
financial position within equity, separately from equity
attributable to the equity shareholders of the Company.
NCI in the results of the Group are presented on the
face of the consolidated statement of profit or loss and
the consolidated statement of profit or loss and other
comprehensive income as an allocation of the total profit or
loss and total comprehensive income for the year between
NCI and the equity shareholders of the Company. Loans
from holders of NCI and other contractual obligations
towards these holders are presented as financial liabilities
in the consolidated statement of financial position in
accordance with Note 1(r) or
the liability.

(s) depending on the nature of

Changes in the Group's interests in a subsidiary that do
not result in a loss of control are accounted for as equity
transactions.
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

1

(B&

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(d) Subsidiaries and non-controlling interests

(e)

(Continued)

When the Group loses control of a subsidiary, it
derecognises the assets and liabilities of the subsidiary,
and any related NCI and other components of equity. Any
resulting gain or loss is recognised in profit or loss. Any
interest retained in that former subsidiary is measured at
fair value when control is lost.

In the Company’s statement of financial position, an
investment in a subsidiary is stated at cost less impairment
losses (see Note 1(m)(iii)), unless it is classified as held for
sale (or included in a disposal Group classified as held for
sale).

Associates and joint ventures

An associate is an entity in which the Group or the
Company has significant influence, but not control or joint
control, over the financial and operating policies.

A joint venture is an arrangement in which the Group
or the Company has joint control, whereby the Group
or the Company has the rights to the net assets of the
arrangement, rather than rights to its assets and obligations
for its liabilities.

An interest in an associate or a joint venture is accounted
for using the equity method, unless it is classified as held
for sale (or included in a disposal group classified as
held for sale). They are initially recognised at cost, which
includes transaction costs. Subsequently, the consolidated
financial statements include the Group's share of the profit
or loss and other comprehensive income (“OCI") of those
investees, until the date on which significant influence or
joint control ceases.
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(e)

(f)

Associates and joint ventures (Continued)

When the Group's share of losses exceeds its interest in
the associate or the joint venture, the Group’s interest
is reduced to nil and recognition of further losses is
discontinued except to the extent that the Group has
incurred legal or constructive obligations or made
payments on behalf of the investee. For this purpose, the
Group's interest is the carrying amount of the investment
under the equity method, together with the Group's long-
term interests that in substance form part of the Group's
net investment in the associate or the joint venture (after
applying the ECL model to such other long-term interests
where applicable (see Note 1(m)(i))).

Unrealised gains arising from transactions with equity-
accounted investees are eliminated against the investment
to the extent of the Group's interest in the investee.
Unrealised losses are eliminated in the same way as
unrealised gains, but only to the extent there is no evidence
of impairment.

In the Company’s statement of financial position, an
investment in an associate or a joint venture is stated at cost
less impairment losses (see Note 1(m)), unless it is classified
as held for sale (or included in a disposal Group classified
as held for sale).

Goodwill

Goodwill arising on acquisition of businesses is measured
at cost less accumulated impairment losses and is tested
annually for impairment (see Note 1(m)).
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR 5

1TEERSN  HAARETIIR)

EFEFTBER(B)
(9) HtSMTARE

1 MATERIAL ACCOUNTING POLICIES 1
(CONTINUED)

(g) Other investments in financial instruments

The Group's and the Company's policies for investments in BRRMBAR BMERAREE
financial instruments, other than investments in subsidiaries, NAMEEIN  NEB AR T

associates and joint ventures, are set out below:

Investments in financial instruments are recognised/
derecognised on the date the Group commits to purchase/
sell the investment. The investments are initially stated
at fair value plus directly attributable transaction costs,
except for those investments measured at FVPL for which
transaction costs are recognised directly in profit or loss.

BT ARERNBERESIIMT

ERMTARENANEE AHE
B/ HWEZSKREZH TIARE
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For an explanation of how the Group determines fair value EE R BEAERN T—J W E &
of financial instruments, see Note 34(f). These investments AFEMNRE F2AME
are subsequently accounted for as follows, depending on 34(f) cRERERBLAENENUT

their classification.

(i)  Non-equity investments
Non-equity investments are classified into one of the
following measurement categories:

—  Amortised cost, if the investment is held for
the collection of contractual cash flows which
represent solely payments of principal and
interest. Expected credit losses, interest income
calculated using the effective interest method
(see Note T(w)(ii)(c)), foreign exchange gains and
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losses are recognised in profit or loss. Any gain (B B3 1(w)(i)) ) - [E
or loss on derecognition is recognised in profit R EkEBEEREBR

or loss.

—  FVOCI — recycling, if the contractual cash flows
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— RBRAYERAEtEZ®@

of the investment comprise solely payments s — AT B8 - 4%
of principal and interest and the investment is BWEHNEeREESR
held within a business model whose objective is BARRANERMH - B
achieved by both the collection of contractual RETINE B 8 5 R
cash flows and sale. Expected credit losses, WEAEHRERE R
interest income (calculated using the effective EMEBEATEE -

interest method) and foreign exchange gains
and losses are recognised in profit or loss
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and computed in the same manner as if the B)REH W REE
financial asset was measured at amortised cost. RERER  FEAIN
The difference between the fair value and the BRI EN S
amortised cost is recognised in OCIl. When BMEEMER - A FEE
the investment is derecognised, the amount BIEHKAZHENER

accumulated in OCl is recycled from equity to
profit or loss.
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

1 MATERIAL ACCOUNTING POLICIES
(CONTINUED)
(g) Other investments in financial instruments
(Continued)
(i)  Non-equity investments (Continued)

—  FVPL, if the investment does not meet the
criteria for being measured at amortised cost
or FVOCI (recycling). Changes in the fair value
of the investment (including interest) are
recognised in profit or loss.

(ii) Equity investments
An investment in equity financial instruments is
classified as FVPL, unless the investment is not held
for trading purposes and on initial recognition the
Group makes an irrevocable election to designate
the investment at FVOCI (non-recycling) such that
subsequent changes in fair value are recognised
in OCI. Such elections are made on an instrument-
by-instrument basis, but may only be made if the
investment meets the definition of equity from the
issuer’'s perspective. If such election is made for a
particular investment at the time of disposal, the
amount accumulated in the fair value reserve (non-
recycling) is transferred to retained earnings and not
recycled through profit or loss. Dividends from an
investment in equity securities, irrespective of whether
classified as at FVPL or FVOCI, are recognised in
profit or loss as other net income (see Note 1(w)(ii)(b)).

(h) Derivative financial instruments
The Group holds derivative financial instruments to manage
its foreign currency and interest rate risk exposures.
Embedded derivatives are separated from the host contract
and accounted for separately if the host contract is not a
financial asset and certain criteria are met.

Derivatives are initially measured at fair value. Subsequently,

they are measured at fair value with changes therein
recognised in profit or loss.
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Notes to the Financial Statements
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(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(i)

()

Investment property

Investment properties are stated at cost less accumulated
depreciation and accumulated impairment loss. Rental
income from investment properties is accounted for as
described in Note 1(w)(ii)(a).

Depreciation is calculated to write off the costs of
investment properties, less a residual value, if any, using the
straight-line method over their lease term.

Property, plant and equipment
The following items of property, plant and equipment
are stated at cost less any accumulated depreciation and
impairment losses (see Note 1(m)(iii)):

—  buildings held for own use which are situated on
leasehold land (see Note 1(l)); and

—  other items of plant and equipment.

If significant parts of an item of property, plant and
equipment have different useful lives, then they are
accounted for as separate items (major components).

Any gain or loss on disposal of an item of property, plant
and equipment is recognised in profit or loss.

Depreciation is calculated to write off the cost or valuation
of items of property, plant and equipment, less their
estimated residual values, if any, using the straight-line
method over their estimated useful lives, and is generally
recognised in profit or loss.
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

()

(k)

Property, plant and equipment (Continued)
The estimated useful lives for the current and comparative
periods are as follows:
— Buildings and their shorter of the
estimated useful lives, unexpired term of lease
being no more than
20 years after date of
completion
— Leasehold improvements and shorter of the
their estimated useful lives unexpired term of lease

— Office equipment and furniture 3-5years

— Motor vehicles 3-10 years
Depreciation methods, useful lives and residual values
are reviewed at each reporting date and adjusted if
appropriate.

Intangible assets (other than goodwill)

Expenditure on research activities is recognised in profit or
loss as incurred. Development expenditure is capitalised
only if the expenditure can be measured reliably, the
product or process is technically and commercially
feasible, future economic benefits are probable and the
Group intends to and has sufficient resources to complete
development and to use or sell the resulting asset.
Otherwise, it is recognised in profit or loss as incurred.

Capitalised development expenditure is subsequently
measured at cost less accumulated amortisation and any
accumulated impairment losses.

Other intangible assets that are acquired by the Group
upon acquisition of subsidiaries are measured at fair value
upon initial recognition. Subsequent to initial recognition,
those intangible assets are measured at cost less
accumulated amortisation and any accumulated impairment
losses (see Note 1(m)(iii).
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(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(k)

(N

Intangible assets (other than goodwill) (Continued)
Amortisation is calculated to write off the cost of intangible
assets with finite useful lives less their estimated residual
values using the straight-line method over their estimated
useful lives, if any, and is generally recognised in profit
or loss. The estimated useful lives for the current and
comparative periods are as follows:

— Software 2-10 years
— Customer relationship 6-10 years
— Unfulfilled service contracts remaining contract

periods

Amortisation methods, useful lives and residual values
are reviewed at each reporting date and adjusted if
appropriate.

Leased assets

At inception of a contract, the Group assesses whether
the contract is, or contains, a lease. This is the case if the
contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.
Control is conveyed where the customer has both the
right to direct the use of the identified asset and to obtain
substantially all of the economic benefits from that use.

(i) Asalessee
Where the contract contains lease component(s) and
non-lease component(s), the Group has elected not
to separate non-lease components and accounts
for each lease component and any associated non-
lease components as a single lease component for all
leases.

At the lease commencement date, the Group
recognises a right-of-use asset and a lease liability,
except for leases that have a short lease term of 12
months or less, and leases of low-value items such as
laptops and office furniture. When the Group enters
into a lease in respect of a low-value item, the Group
decides whether to capitalise the lease on a lease-
by-lease basis. If not capitalised, the associated
lease payments are recognised in profit or loss on a
systematic basis over the lease term.
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1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

Leased assets (Continued)

()

(i)

As a lessee (Continued)

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortised cost and
interest expense is recognised using the effective
interest method. Variable lease payments that do not
depend on an index or rate are not included in the
measurement of the lease liability, and are charged to
profit or loss as incurred.

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
adjusted for any lease payments made at or before
the commencement date, plus any initial direct
costs incurred and an estimate of costs to dismantle
and remove the underlying asset or to restore the
underlying asset or the site on which it is located,
less any lease incentives received. The right-of-use
asset is subsequently stated at cost less accumulated
depreciation and impairment losses (see Notes 1(j)
and 1(m)(iii)), expect for the right-of-use assets related
to car parking space held as inventory are carried at
the lower of cost and net realisable value (see Note

1(n)(@)).

Refundable rental deposits are accounted for
separately from the right-of use assets in accordance
with the accounting policy applicable to investments
in non-equity securities carried at amortised cost (see
Notes 1(g)(i) and 1(m)(i)). Any excess of the nominal
value over the initial fair value of the deposits is
accounted for as additional lease payments made and
is included in the cost of right-of-use assets.
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MATERIAL ACCOUNTING POLICIES
(CONTINUED)

Leased assets (Continued)

()

(i)

As a lessee (Continued)

The lease liability is remeasured when there is a
change in future lease payments arising from a
change in an index or rate, if there is a change in
the Group's estimate of the amount expected to
be payable under a residual value guarantee, or if
the Group changes its assessment of whether it will
exercise a purchase, extension or termination option.
When the lease liability is remeasured in this way, a
corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in
profit or loss if the carrying amount of the right-of-use
asset has been reduced to zero.

The lease liability is also remeasured when there is
a lease modification, which means a change in the
scope of a lease or the consideration for a lease that
is not originally provided for in the lease contract, if
such modification is not accounted for as a separate
lease. In this case the lease liability is remeasured
based on the revised lease payments and lease term
using a revised discount rate at the effective date of
the modification.

In the consolidated statement of financial position,
the current portion of long-term lease liabilities
is determined as the present value of contractual
payments that are due to be settled within twelve
months after the reporting period.

The Group presents right-of-use assets that do not
meet the definition of investment property in ‘right-
of-use assets’ or “inventories” if they are held for
sales in the ordinary course of business and presents
lease liabilities separately in the statement of financial

position.
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

SITEAIN  HUAARETIIR)

1 MATERIAL ACCOUNTING POLICIES 1 FEETEHERE)
(CONTINUED)
() Leased assets (Continued) n HEEESE)
(i) As alessor (iy EAHBEA

The Group determines at lease inception whether
each lease is a finance lease or an operating lease.
A lease is classified as a finance lease if it transfers
substantially all the risks and rewards incidental to
the ownership of an underlying assets to the lessee.
Otherwise, the lease is classified as an operating
lease.

When a contract contains lease and non-lease
components, the Group allocates the consideration in
the contract to each component on a relative stand-
alone selling price basis. The rental income from
operating leases is recognised in accordance with
Note 1(w)(ii)(a).

When the Group is an intermediate lessor, the sub-
leases are classified as a finance lease or as an
operating lease with reference to the right-of-use
asset arising from the head lease. If the head lease
is a short-term lease to which the Group applies the
exemption described in Note 1(l)(i), then the Group
classifies the sub-lease as an operating lease.

(m) Credit losses and impairment of assets

i)

Credit losses from financial instruments and lease
receivables

The Group recognises a loss allowance for expected
credit losses ("ECL"s) on:

— financial assets measured at amortised cost
(including cash and cash equivalents, restricted
bank balances, trade and other receivables,
listed debt investments and those loans to
associates that are held for the collection of
contractual cash flows which represent solely
payments of principal and interest);

—  lease receivables; and

— loan commitments issued, which are not
measured at FVPL.
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Notes to the Financial Statements

B RS R AR B EE

(BRZ=1TEA - BUAAREITIIR)

(Expressed in Renminbi Yuan unless otherwise indicated)

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(m) Credit losses and impairment of assets (Continued)

(i)

Credit losses from financial instruments and lease
receivables (Continued)

Measurement of ECLs

ECLs are a probability-weighted estimate of credit
losses. Generally, credit losses are measured as the
present value of all expected cash shortfalls between
the contractual and expected amounts.

For undrawn loan commitments, expected cash
shortfalls are measured as the difference between (i)
the contractual cash flows that would be due to the
Group if the holder of the loan commitment draws
down on the loan and (ii) the cash flows that the

1
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Group expects to receive if the loan is drawn down. ReEnE2BORERETE -
The expected cash shortfalls are discounted using the WMEEBEXR AMERNAT

following rates if the effect is material:
—  fixed-rate financial assets, trade and other

receivables: effective interest rate determined at
initial recognition or an approximation thereof;

— variable-rate financial assets: current effective
interest rate;

— lease receivables: discount rate used in the
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measurement of the lease receivable; and ERWEERENT
BE &

— loan commitments: current risk-free rate
adjusted for risks specific to the cash flows.

The maximum period considered when estimating
ECLs is the maximum contractual period over which
the Group is exposed to credit risk.

— BFEGE: HERER
ERTRARARNE
A 458 [ o ) o

B EMEEERREE BN
EREREAKE@EEEER
RBH&EEHH -

2025F EHRE SWREEEERAA

153



Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

(BRZ=1TEA - BUAREITIIR)

1 MATERIAL ACCOUNTING POLICIES 1 EESFHBEE)
(CONTINUED)
(m) Credit losses and impairment of assets (Continued) (m) CEFEREERE(E)
() Credit losses from financial instruments and lease () SMIAREKHEEREN
receivables (Continued) FEFER(E)
Measurement of ECLs (Continued) FTEFAHIEEEE (&)
ECLs are measured on either of the following bases: BHEEEBEBEERBUTE
—EBEE
—  12-month ECLs: these are the portion of ECLs — 12{@RTEHIEEEE
that result from default events that are possible ELRTEEERE A
within the 12 months after the reporting date “1I2EA A (HE R T

BEMEHERER12
@A RlgEFEEaH
IR AT e £ HIED
EHERHEREER
EEED &

(or a shorter period if the expected life of the
instrument is less than 12 months); and

— lifetime ECLs: these are the ECLs that result — KATEHEEEE:E

from all possible default events over the
expected lives of the items to which the ECL

model applies.

The Group measures loss allowances at an amount

equal to lifetime ECLs, except for the following, which

are measured at 12-months ECLs:

financial instruments that are determined to
have low credit risk at the reporting date; and

tE2IEAEEBHER
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BRA TR 12ME A BHHE BB

BEEMEE S

AEEIZ
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other financial instruments (including loan — HtemIA (@TEE
commitments issued) for which credit risk (i.e. BB RAEE) -
the risk of default occurring over the expected EERR BES F.ﬂI

life of the financial instrument) has not increased
significantly since initial recognition.

AZHEHSwoRNEL
EARER) B 116
FRUAZR I SR IE 0 o

Loss allowances for trade receivables are always B o RWHIENEEEES
measured at an amount equal to lifetime ECLs. RUERKATEHREERERE
e E -
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR 5

1 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(m) Credit losses and impairment of assets (Continued)

(i)

Credit losses from financial instruments and lease
receivables (Continued)

Significant increases in credit risk

When determining whether the credit risk of a
financial instrument has increased significantly
since initial recognition and when measuring ECLs,
the Group considers reasonable and supportable
information that is relevant and available without
undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on
the Group's historical experience and informed
credit assessment, that includes forward-looking
information.

The Group assumes that the credit risk on a financial
asset has increased significantly if it is more than 30
days past due.

The Group considers a financial asset to be in default
when:

—  the debtor is unlikely to pay its credit obligations
to the Group in full, without recourse by the
Group to actions such as realising security (if any
is held).

— the financial asset is 90 days past due.

ECLs are remeasured at each reporting date to reflect
changes in the financial instrument’s credit risk since
initial recognition. Any change in the ECL amount is
recognised as an impairment gain or loss in profit or
loss. The Group recognises an impairment gain or
loss for all financial instruments with a corresponding
adjustment to their carrying amount through a
loss allowance account, except for investments in
non-equity securities that are measured at FVOCI
(recycling), for which the loss allowance is recognised
in OCl and accumulated in the fair value reserve
(recycling) does not reduce the carrying amount of the
financial asset in the statement of financial position.
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

(BRZ=1TEA - BUAREITIIR)

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(m) Credit losses and impairment of assets (Continued)

1

FTEGHBRGE)
(m) FEBEREEREE)

(i) Credit losses from financial instruments and lease () SMIAREKHEEREN
receivables (Continued) FEFE (&)
Credit-impaired financial assets EHEENEERE

At each reporting date, the Group assesses whether
a financial asset is credit-impaired. A financial asset is
credit-impaired when one or more events that have a
detrimental impact on the estimated future cash flows
of the financial asset have occurred.

Evidence that a financial asset is credit-impaired

REREEH AEES
fBEMEERDTLREER
B -ERE-—AXZEHS
MEEMBTAKERRE
THEENEMHE RE
ELBREERE -

TREELREEREMNZ

includes the following observable events: BEENTAIBREMHF:
—  significant financial difficulties of the debtor; — BEBALBEBRETH
W2

— a breach of contract, such as a default or
delinquency in interest or principal payments;

—  the restructuring of a loan or advance by the
Group on terms that the Group would not
consider otherwise;

— it is probable that the debtor will enter
bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a
security because of financial difficulties of the
issuer.

Write-off policy

The gross carrying amount of a financial asset or lease
receivable is written off to the extent that there is no
realistic prospect of recovery. This is generally the
case when the Group otherwise determines that the
debtor does not have assets or sources of income
that could generate sufficient cash flows to repay the
amounts subject to the write-off.

Subsequent recoveries of an asset that was previously
written off are recognised as a reversal of impairment
in profit or loss in the period in which the recovery
occeurs.
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(m) Credit losses and impairment of assets (Continued)

(ii)

Credit losses from financial guarantees issued

Financial guarantees are contracts that require the
issuer (i.e. the guarantor) to make specified payments
to reimburse the beneficiary of the guarantee (the
“holder”) for a loss the holder incurs because a
specified debtor fails to make payment when due in
accordance with the terms of a debt instrument.

Financial guarantees issued are initially recognised at
fair value, which is determined by reference to fees
charged in an arm’s length transaction for similar
services, when such information is obtainable, or to
interest rate differentials, by comparing the actual
rates charged by lenders when the guarantee is made
available with the estimated rates that lenders would
have charged, had the guarantees not been available,
where reliable estimates of such information can be
made. Where consideration is received or receivable
for the issuance of the guarantee, the consideration
is recognised in accordance with the Group's policies
applicable to that category of asset. Where no such
consideration is received or receivable, an immediate
expense is recognised in profit or loss.

The amount initially recognised as deferred income is
subsequently amortised in profit or loss over the term
of the guarantee as income (see Note T(w)(ii)(e)).

The Group monitors the risk that the specified debtor
will default on the contract and remeasures the above
liability at a higher amount when ECLs on the financial
guarantees are determined to be higher than the
carrying amount in respect of the guarantees.

A 12-month ECL is measured unless the risk that the
specified debtor will default has increased significantly
since the guarantee is issued, in which case a lifetime
ECL is measured. The same definition of default and
the same assessment of significant increase in credit
risk as described in Note 1(m)(i) apply.
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(m) Credit losses and impairment of assets (Continued)

(ii)

(iii)

Credit losses from financial guarantees issued
(Continued)

As the Group is required to make payments only
in the event of a default by the specified debtor in
accordance with the terms of the instrument that
is guaranteed, an ECL is estimated based on the
expected payments to reimburse the holder for a
credit loss that it incurs less any amount that the
Group expects to receive from the holder of the
guarantee, the specified debtor or any other party.
The amount is then discounted using the current risk-
free rate adjusted for risks specific to the cash flows.

Impairment of other non-current assets

At each reporting date, the Group reviews the
carrying amounts of its non-current assets (other than
property carried at revalued amounts, investment
property, inventories and other contract costs,
contract assets and deferred tax assets) to determine
whether there is any indication of impairment. If any
such indication exists, then the asset’s recoverable
amount is estimated. Goodwill is tested annually for
impairment.

For impairment testing, assets are Grouped together
into the smallest Group of assets that generates
cash inflows from continuing use that are largely
independent of the cash inflows of other assets or
cash-generating units ("CGU"s). Goodwill arising
from a business combination is allocated to CGUs or
Groups of CGUs that are expected to benefit from
the synergies of the combination.
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

1

(B&

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(m) Credit losses and impairment of assets (Continued)

(iii)

Impairment of other non-current assets (Continued)
The recoverable amount of an asset or CGU is the
greater of its value in use and its fair value less costs
of disposal. Value in use is based on the estimated
future cash flows, discounted to their present value
using a pre-tax discount rate that reflects current
market assessments of the time value of money and
the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying
amount of an asset or CGU exceeds its recoverable
amount.

Impairment losses are recognised in profit or loss.
They are allocated first to reduce the carrying amount
of any goodwill allocated to the CGU and then to
reduce the carrying amounts of the other assets in the
CGU on a pro rata basis.

An impairment loss in respect of goodwill is not
reversed. For other assets, an impairment loss is
reversed only to the extent that the resulting carrying
amount does not exceed the carrying amount that
would have been determined, net of depreciation
or amortisation, if no impairment loss had been
recognised.
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

1

(Br

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(m) Credit losses and impairment of assets (Continued)

(iv)

(n)
(i

Interim financial reporting and impairment

Under the Rules Governing the Listing of Financial
Instruments on the Stock Exchange of Hong Kong
Limited, the Group is required to prepare an interim
financial report in compliance with HKAS 34, Interim
financial reporting, in respect of the first six months
of the financial year. At the end of the interim period,
the Group applies the same impairment testing, and
reversal criteria as it would at the end of the financial
year (see Notes 1(m)(i) and (ii)).

Impairment losses recognised in an interim period in
respect of goodwill are not reversed in a subsequent
period. This is the case even if no loss, or a smaller
loss, would have been recognised had the impairment
been assessed only at the end of the financial year to
which the interim period relates.

Inventories and other contract costs

Inventories
Inventories are measured at the lower of cost and net
realisable value.

Cost is calculated using the weighted average cost
formula and comprises all costs of purchase, costs of
conversion and other costs incurred in bringing the
inventories to their present location and condition.

Net realisable value is the estimated selling price in
the ordinary course of business less the estimated
costs of completion and the estimated costs
necessary to make the sale.

When inventories are sold, the carrying amount of
those inventories is recognised as an expense in the
period in which the related revenue is recognised.

The amount of any write-down of inventories to
net realisable value and all losses of inventories are
recognised as an expense in the period the write-
down or loss occurs. The amount of any reversal
of any write-down of inventories is recognised as a
reduction in the amount of inventories recognised as
an expense in the period in which the reversal occurs.
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

Inventories and other contract costs (Continued)

(n)

(ii)

Other contract costs

Other contract costs are either the incremental costs
of obtaining a contract with a customer or the costs
to fulfil a contract with a customer which are not
capitalised as inventory (see Note 1(n)(i)), property,
plant and equipment (see Note 1(j)) or intangible
assets (see Note 1(k)).

Incremental costs of obtaining a contract, e.g. sales
commissions, are capitalised if the costs relate to
revenue which will be recognised in a future reporting
period and the costs are expected to be recovered.
Other costs of obtaining a contract are expensed
when incurred.

Costs to fulfil a contract are capitalised if the
costs relate directly to an existing contract or to a
specifically identifiable anticipated contract; generate
or enhance resources that will be used to provide
goods or services in the future; and are expected to
be recovered. Otherwise, costs of fulfilling a contract,
which are not capitalised as inventory, property, plant
and equipment or intangible assets, are expensed as
incurred.

Capitalised contract costs are stated at cost less
accumulated amortisation and impairment losses.
Amortisation of capitalised contract costs is
recognised in profit or loss when the revenue to which
the asset relates is recognised (see Note 1(w)(i)).
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(o)

(p)

(q)

Contract liabilities

A contract liabilities is recognised when the customer pays
non-refundable consideration before the Group recognises
the related revenue (see Note T(w)(i)). A contract liability
is also recognised if the Group has an unconditional right
to receive non-refundable consideration before the Group
recognises the related revenue. In such latter cases, a
corresponding receivable is also recognised (see Note 1(p)).

When the contract includes a significant financing
component, the contract balance includes interest accrued
under the effective interest method (see Note 1(w)(i)).

Trade and other receivables

A receivable is recognised when the Group has an
unconditional right to receive consideration and only
the passage of time is required before payment of that
consideration is due.

Trade receivables that do not contain a significant financing
component are initially measured at their transaction
price. Trade receivables that contain a significant financing
component and other receivables are initially measured
at fair value plus transaction costs. All receivables are
subsequently stated at amortised cost (see Note 1(m)(i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on
hand, demand deposits with banks and other financial
institutions, property pre-sale proceeds held by solicitors
that are held for meeting short-term cash commitments,
and other short-term, highly liquid investments that are
readily convertible into known amounts of cash and which
are subject to an insignificant risk of changes in value,
having been within three months of maturity at acquisition.
Bank overdrafts that are repayable on demand and form
an integral part of the Group's cash management are also
included as a component of cash and cash equivalents for
the purpose of the consolidated cash flow statement. Cash
and cash equivalents are assessed for ECL (see Note 1(m)(i)).
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

(B&

1 MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(r)

(s)

(t)

Trade and other payables (other than refund
liabilities)

Trade and other payables are initially recognised at fair
value. Subsequent to initial recognition, trade and other
payables are stated at amortised cost unless the effect of
discounting would be immaterial, in which case they are
stated at invoice amounts.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at fair
value less transaction costs. Subsequently, these borrowings
are stated at amortised cost using the effective interest
method. Interest expense is recognised in accordance with
Note 1(y).

Employee benefits

(i)  Short-term employee benefits and contributions to
defined contribution retirement plans
Short-term employee benefits are expensed as the
related service is provided. A liability is recognised
for the amount expected to be paid if the Group
has a present legal or constructive obligation to pay
this amount as a result of past service provided by
the employee and the obligation can be estimated
reliably.

Obligations for contributions to defined contribution
retirement plans are expensed as the related service
is provided.

Contributions to the PRC local retirement schemes
pursuant to the relevant labour rules and regulations
in the PRC are recognised as an expense in profit or
loss as incurred.

SITREAN -

1

BUARETTIIR)

FTEGHBRGE)

(r)

(s)

(t)

BEZRHMEMNTRIERRE
&R
B5REMENRBNSIRIF
BRR NVGBERR BHR
H it FE A SRR H IR AN R
BROFRIMTEL TEKN FE Ut
BRATRARERZSEIR -

STREE
FEEERTRATFERRSK
AHE-HER ZFEERAR
B FOR IR HA A SIE - FI B
SRR BT A 1(y) FERR ©

EERF

(i) EHEERFRAIRFATHRE
PRt BIE
HHEEEAMNEHREER
BEZHE - WHEE TIRMHR
&N B /B AEIR AR
EAKETET TEERMT
SRR EIEL G 2B
AT AEBFTAEFTE
TS IERERR -

SUEMHFRIRGEIHFREE
PR AARE AR ISR (A 33K -

BRIz EERES TR RE
A B 7 R AKE BIE
RN ELERERSRER
R -

2025F EHRE SWREEEERAA

163



Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

1 MATERIAL ACCOUNTING POLICIES 1 ERGFEEGE)
(CONTINUED)
(t) Employee benefits (Continued) t) EERFGE)
(i) Share-based payments (i) URGAERZAR
The grant-date fair value of equity-settled share- RTEENURNDAERZ
based payments granted to employees is measured MR ELE B QAT EEZRR
using the binomial lattice model. The amount “IHAMEENGE D
is generally recognised as an expense, with a BN RENEREBRAER
corresponding increase in equity, over the vesting RFSE - WA RIS AN A o
period of the awards. The amount recognised as BRAEFAXNEEMIER
an expense is adjusted to reflect the number of B URBREBRBRER
awards for which the related service conditions are ZEKBEEREEE
expected to be met, such that the amount ultimately It R ERN S BIKIES
recognised is based on the number of awards that BB RS BERE GRS
meet the related service conditions at the vesting REBEmMTHE R
date. The equity amount is recognised in the capital RERFETRR BB
reserve until either the option is exercised (when it is PRAERITE (ERZEHET
included in the amount recognised in share capital AT E BT AT R ) AR
for the shares issued) or the option expires (when it is RN F) S BRAE W (B
released directly to retained profits). ZEEHEERARE AN
W) Bk °
(u) Income tax (u FBH
Income tax expense comprises current tax and deferred tax. Frisfif X e E A R E RETE
It is recognised in profit or loss except to the extent that BIE - ISR ERRh®R
it relates to a business combination, or items recognised BEHEEHSHAEEEERSA
directly in equity or in OCI. e mhERNIEE RS
BRob o
Current tax comprises the estimated tax payable or BEIRIEBEFNEAT U AL
receivable on the taxable income, or loss for the year and B R A TE AT E A S B U AR IR - A
any adjustments to the tax payable or receivable in respect N AR RN S BRI IER
of previous years. The amount of current tax payable or E o] 2 o JE A 3k JE Y BN HA B 18
receivable is the best estimate of the tax amount expected SR A TR EI IR
to be paid or received that reflects any uncertainty related PHRNKEGE  REEMEH
to income taxes. It is measured using tax rates enacted or BN ER BTN - HERAR
substantively enacted at the reporting date. Current tax SEHCRMAEE FEBHH
also includes any tax arising from dividends. MEETFHE - NBAKIBETEE
I B E LM ERIBIE -
Current tax assets and liabilities are offset only if certain EEgmEsE TiRmE - BIE A
criteria are met. EESEAGBEA L EEE -
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARE THIR)

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(u)

Income tax (Continued)

Deferred tax is recognised in respect of temporary
differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts
used for taxation purposes. Deferred tax is not recognised
for:

— temporary differences on the initial recognition
of assets or liabilities in a transaction that is not
a business combination and that affects neither
accounting nor taxable profit or loss and does not
give rise to equal taxable and deductible temporary
differences;

— temporary differences related to investment in
subsidiaries, associates and joint venture to the
extent that the Group is able to control the timing
of the reversal of the temporary differences and it is
probable that they will not reverse in the foreseeable
future;

—  taxable temporary differences arising on the initial
recognition of goodwill; and

—  those related to the income taxes arising from tax laws
enacted or substantively enacted to implement the
Pillar Two model rules published by the Organisation
for Economic Co-operation and Development.

The Group recognised deferred tax assets and deferred
tax liabilities separately in relation to its lease liabilities and
right-of-use assets.
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(u)

(v)

Income tax (Continued)

Deferred tax assets are recognised for unused tax losses,
unused tax credits and deductible temporary differences to
the extent that it is probable that future taxable profits will
be available against which they can be used. Future taxable
profits are determined based on the reversal of relevant
taxable temporary differences. If the amount of taxable
temporary differences is insufficient to recognise a deferred
tax asset in full, then future taxable profits, adjusted for
reversals of existing temporary differences, are considered,
based on the business plans for individual subsidiaries
in the Group. Deferred tax assets are reviewed at each
reporting date and are reduced to the extent that it is no
longer probable that the related tax benefit will be realised,;
such reductions are reversed when the probability of future
taxable profits improves.

The measurement of deferred tax reflects the tax
consequences that would follow from the manner in which
the Group expects, at the reporting date, to recover or
settle of the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if certain
criteria are met.

Provisions and contingent liabilities

Generally provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects
current market assessment of the time value of money and
the risks specific to the liability.

A provision for warranties is recognised when the
underlying products or services are sold, based on historical
warranty data and a weighting of possible outcomes
against their associated probabilities.
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

1

(Br

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(v)

(w)

Provisions and contingent liabilities (Continued)

A provision for onerous contracts is measured at the
present value of the lower of the expected cost of
terminating the contract and the expected net cost of
continuing with the contract, which is determined based on
the incremental costs of fulfilling the obligation under that
contract and an allocation of other costs directly related
to fulfilling that contract. Before a provision is established,
the Group recognises any impairment loss on the assets
associated with that contract (see Note 1(m)(iii)).

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow of
economic benefits is remote. Possible obligations, whose
existence will only be confirmed by the occurrence or non-
occurrence of one or more future events are also disclosed
as contingent liabilities unless the probability of outflow of
economic benefits is remote.

Revenue and other income

(i) Revenue from contracts with customers
Income is classified by the Group as revenue when it
arises from the sale of goods, the provision of services
or the use by others of the Group’s assets under
leases in the ordinary course of the Group's business.

Revenue is recognised when control over a product
or service is transferred to the customer, or the
lessee has the right to use the asset, at the amount
of promised consideration to which the Group is
expected to be entitled, excluding those amounts
collected on behalf of third parties. Revenue excludes
value added tax or other sales taxes and is after
deduction of any trade discounts.
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR 5

1TEERSN - HAARETIIR)

1 MATERIAL ACCOUNTING POLICIES 1 FEETEHERE)
(CONTINUED)
(w) Revenue and other income (Continued) (w) WEEEMKA(E)
() Revenue from contracts with customers (Continued) (i) REEFFEHZWBANE)

Where the contract contains a financing component
which provides a significant financing benefit to
the customer for more than 12 months, revenue
is measured at the present value of the amount
receivable, discounted using the discount rate that
would be reflected in a separate financing transaction
with the customer, and interest income is accrued
separately under the effective interest method. Where
the contract contains a financing component which
provides a significant financing benefit to the Group,
revenue recognised under that contract includes the
interest expense accreted on the contract liability
under the effective interest method. The Group takes
advantage of the practical expedient in paragraph 63
of HKFRS 15 and does not adjust the consideration
for any effects of a significant financing component if
the period of financing is 12 months or less.

Further details of the Group's revenue and other
income recognition policies are as follows:

(a)  Property service fees, consulting service fee,
community living service fee and technology
service fees

WEHNHRBEEAEFPIRMER
BIR2EAMERBEFZEN
BEIT S Bl ERS
EMRENE YRAER
FHE—FTRER ST R
KO BRIR R ABLIR - W A B
RERFEESITRR
BHPBEEAAERIRHEE
ABEMNZHRE D -« Al
BRIEZEHNERN B2
RERMNELTENEGRA
EAEENFERY - A%
EERE SV SRS ERSE

15563 ERRIET S
% B R EHIBR A 121 A sk
LATE - Bl R EmEARE
WAOME(IHEFHENRE -

B RN SE S R E A RA
RIRRAE— S FHBWT -

(&) YVIXIRFE &R
B FEREERFE
Ri5E

For property services, the Group recognises HMERBTS - A%
revenue in the amount to which the Group ERETKNERE
has the right to invoice based on the value of ERRAEEGER
performance completed. HREZENGE -

For property service income arising from

REBEBHHIEEME

properties managed under lump sum basis, BMERBKRAME -
where the Group acts as principal, the Group KEBERETEAF
is entitled to revenue at the value of property W Y % T R
management service fee received. For property R 7% 2 (B B W AR 2 o
service income arising from properties managed RREAEHEED
under commission basis, where the Group acts ENWMERBS WA

as an agent of the property owners, the Group
is entitled to revenue at a pre-determined

5 AREERMEE
ETRE - BRIKELR

percentage or fixed amount of the property BRI EETE
service fees the property owners are obligated EEXROEESEN
to pay. MEE IR B WEUA o
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B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

SITEAIN  HUAARETIIR)

FTEGHBRGE)
(w) WamERE MW A ()

1 MATERIAL ACCOUNTING POLICIES 1
(CONTINUED)

(w) Revenue and other income (Continued)

() Revenue from contracts with customers (Continued) (i) REEFFEHZWBANE)

(a)  Property service fees, consulting service fee, (a) YEREE  EHRE
community living service fee and technology B BEEBEREERFH
service fees (Continued) IR & (&)
Consulting services mainly include BHARBEIERREE

management consulting services, property
under construction services and technology

ERARS  EEME
AR R R - LB

services. For management consulting services BHEARBE RERY
and property under construction services, the ¥RBEmE  AEEE
Group recognises revenue as the services are 12 AR 75 B AR 4% 52 BX
provided based on the value of performance BB EERLA -
completed. Technology services mainly include MERBEFTEBEEA

information technology services, intelligent
lighting engineering services. For information

SR B R B R A2 B PR
BLIZARA - Sh& AR

technology services and intelligent lighting RARE RERRA L
engineering services, the Group recognises BREME - NEBE
revenue as the services are provided based 12 it AR 75 B AR 1R 52 K
on the value of performance completed. For BB B EERUA -
remaining other technology services, the Group EREBHORRART
recognises revenue at point in time when the AEBEREPREL

customers take possession of and accept the
services.

Community living services mainly include
community products and services, home
living services, community space services,

B IRG S HERUA -

BRREETEREML
& 2 am M BR TS  FKBUR
B tREERE Y

property asset management services and FEEBHRRSE LKL
cultural & education services. For sales of HHYERY - BT E
goods in community products and services, EmkiREH e EmH

and brokerage services in property asset
management services, the Group recognises
revenue at point in time when the property
owners take possession of and accept the
goods and services. For home living services,
community space services, cultural & education
services and other community living services,

& EMEREETER
BHRHRLIRY - %
BRETBREEEEE
an B AR B R PR Mk R o
BRRERS - LRz
RIARTS - XL EHE IR
1 R AL R AR A -

the Group recognises revenue when the services 5 B 72 17 AR 7S A e
are rendered. These community services are Rz o ZEE R R
normally billable immediately upon the services BAEERHERBKIEY
are provided. Bl E -
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

1 MATERIAL ACCOUNTING POLICIES 1 EFEEFHEEE)
(CONTINUED)
(w) Revenue and other income (Continued) (w) WEEEMKA(E)
(i) Revenue from other sources and other income (i) HaRFREKZEREAMEA

(a)  Rental income from operating leases (a) AEHEMMHD Kz
Rental income from operating leases is KEKEHENES
recognised in profit or loss on a straight- Wa R EEEBRE
line basis over the term of the lease. Lease HEHRZNERER o &
incentives granted are recognised as an integral HeHEBEREH
part of the total rental income, over the term of HEANERRE S K
the lease. Variable lease payments that do not HEVAEKE D o TEUR
depend on an index or a rate are recognised as PR 48 B3 F & ) BT &
income in the accounting period in which they HENRERRN S
are earned. TR RER AR UA -

(b) Dividends (b) HKE
Dividend income is recognised in profit or A B 2 P AN 5 B
loss on the date on which the Group's right to HY 5 3R 80 4 B 7 1 E
receive payment is established. Z BREZHER -

(c) Interest income () FILEBYA
Interest income is recognised using the effective FE W AR E B F =
interest method. The “effective interest rate” is EMER o [BERAE]Z
the rate that exactly discounts estimated future Ne@MEERHPFR
cash receipts through the expected life of the W ARRIRE HA
financial asset to the gross carrying amount TETRRERMEE
of the financial asset. In calculating interest BIRREABEE 2 MK o 78
income, the effective interest rate is applied to FFERM AR R
the gross carrying amount of the asset (when NMEERAREENK
the asset is not credit-impaired). However, HEEAE(BEEEWLIF
for financial assets that have become credit- EERMER) - AW
impaired subsequent to initial recognition, MY EREARE
interest income is calculated by applying the BERENEHEEM
effective interest rate to the amortised cost s ERBERNER
of the financial asset. If the asset is no longer BRZemEENH#
credit-impaired, then the calculation of interest £ A AN T EF & R B U
income reverts to the gross basis. A BEEETHBEBEE

AR - RIIRIR(E R AR
EESAEF S WA -
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B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

1

(Bx %

1TEERASN -

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(w) Revenue and other income (Continued)

(x)

Revenue from other sources and other income
(Continued)
(d))

(ii)

Government grants

Government grants are recognised in the
statement of financial position initially when
there is reasonable assurance that they will be
received and that the Group will comply with
the conditions attaching to them.

Grants that compensate the Group for expenses
incurred are recognised as income in profit or
loss on a systematic basis in the same periods in
which the expenses are incurred.

Grants that compensate the Group for the cost
of an asset are initially recognised as deferred
income and consequently are effectively
recognised in profit or loss as other income on a
systematic basis over the useful life of the asset.

(e)  Income from financial guarantees issued
Income from financial guarantees issued is
recognised over the term of the guarantees (see

Note 1(m)(ii)).

Translation of foreign currencies

Transactions in foreign currencies are translated into the
respective functional currencies of Group companies at the
exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign
currencies are translated into the functional currency at the
exchange rate at the reporting date. Non-monetary assets
and liabilities that are measured at fair value in a foreign
currency are translated into the functional currency at the
exchange rate when the fair value was determined. Non-
monetary assets and liabilities that are measured based
on historical cost in a foreign currency are translated at
the exchange rate at the date of the transaction. Foreign
currency differences are generally recognised in profit or
loss.
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(x)

Translation of foreign currencies (Continued)
However, foreign currency differences arising from the
translation of the following items are recognised in OCI:

— an investment in equity securities designated as at

FVOCI;

— qualifying cash flow hedges to the extent that the
hedges are effective.

The assets and liabilities of foreign operations, including
goodwill and fair value adjustments arising on acquisition,
are translated into RMB at the exchange rates at the
reporting date. The income and expenses of foreign
operations are translated into RMB at the exchange rates at
the dates of the transactions.

Foreign currency differences are recognised in OCI and
accumulated in the exchange reserve, except to the extent
that the translation difference is allocated to NCI.

When a foreign operation is disposed of in its entirety or
partially such that control, significant influence or joint
control is lost, the cumulative amount in the exchange
reserve related to that foreign operation is reclassified to
profit or loss as part of the gain or loss on disposal. On
disposal of a subsidiary that includes a foreign operation,
the cumulative amount of the exchange differences relating
to that foreign operation that have been attributed to the
NCI shall be derecognised, but shall not be reclassified to
profit or loss. If the Group disposes of part of its interest in a
subsidiary but retains control, then the relevant proportion
of the cumulative amount is reattributed to NCI. When the
Group disposes of only part of an associate or joint venture
while retaining significant influence or joint control, the
relevant proportion of the cumulative amount is reclassified
to profit or loss.
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

1

MATERIAL ACCOUNTING POLICIES
(CONTINUED)

(y)

(2)

Borrowing costs

Borrowing costs that are directly attributable to the
acquisition, construction or production of an asset which
necessarily takes a substantial period of time to get ready
for its intended use or sale are capitalised as part of the
cost of that asset. Other borrowing costs are expensed in
the period in which they are incurred.

Discontinued operations

A discontinued operation is a component of the Group’s
business, the operations and cash flows of which can be
clearly distinguished from the rest of the Group and which:

— represents a separate major line of business or
geographical area of operations;

— is part of a single co-ordinated plan to dispose of a
separate major line of business or geographical area
of operations; or

— is a subsidiary acquired exclusively with a view to
resale.

Classification as a discontinued operation occurs at the
earlier of disposal or when the operation meets the criteria
to be classified as held for sale.

Where an operation is classified as discontinued operation,
the comparative statement of profit or loss and OCl is re-
presented as if the operation had been discontinued from
the start of the comparative year.
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

1 MATERIAL ACCOUNTING POLICIES 1 EFEEFHEEE)
(CONTINUED)
(aa) Related parties (aa) BAEET
(@) A person, or a close member of that person’s family, (@) TEUTERAT EALTHE
is related to the Group if that person: FHRREKERASEER
Bt
()  has control or joint control over the Group; () %=k B A Ft R4
HIAREE
(i) has significant influence over the Group; or iy HAEEBBEEAZE
7758k
(i is a member of the key management personnel (iify EAEEHFAEHEH
of the Group or the Group's parent. AREIMEEZEEBRAE
BIKE -
(b)  An entity is related to the Group if any of the following b) EATEMBAT XEE
conditions applies: HREE A AR
(i)  The entity and the Group are members of the () ZEBRAEEHER
same group (which means that each parent, —SEBHKERF (A
subsidiary and fellow subsidiary is related to the BRaE - MEARKRA
others). AWMBLAREEEH
Bt) o
(i)  One entity is an associate or joint venture of the iy HELRS—ETEOB
other entity (or an associate or joint venture of a ERAlgEERF (3
member of a group of which the other entity is a S—EBRKERAFN
member). EEEMNKERFK
BrE ARl EERA]) o
(iii)  Both entities are joint ventures of the same third iy MREBHER—F
party. =FHEERE
(ivy One entity is a joint venture of a third entity vy XERBEE=7EH®
and the other entity is an associate of the third WeEgrams—%8
entity. BARZE=ZTER
BB E QA -
(v} The entity is a post-employment benefit plan for v ZEBREEITREMHS
the benefit of employees of either the Group or TR %’% EIIRE RN %’%
an entity related to the Group. BEABNEEBNE

8 E‘JEﬁ’EH‘%H?:%ETFIJEJr%H °
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARE THIR)

FESFHEE(E)
(aa) BAEES (BB)

1 MATERIAL ACCOUNTING POLICIES 1
(CONTINUED)

(aa) Related parties (Continued)

(b) (Continued)
(vi)  The entity is controlled or jointly controlled by a
person identified in (aa)(a).

(vii) A person identified in (aa)(a)(i) has significant
influence over the entity or is a member of the
key management personnel of the entity (or of a
parent of the entity).

(viii) The entity, or any member of a Group of which
it is a part, provides key management personnel
services to the Group or to the Group's parent.

Close members of the family of a person are those family
members who may be expected to influence, or be
influenced by, that person in their dealings with the entity.

(bb) Segment reporting

Operating segments, and the amounts of each segment
item reported in the financial statements, are identified from
the financial information provided regularly to the Group's
most senior executive management for the purposes of
allocating resources to, and assessing the performance of,
the Group's various geographical locations.

Individually material operating segments are not
aggregated for financial reporting purposes unless the
segments have similar economic characteristics and are
similar in respect of the nature of products and services,
the nature of production processes, the type or class of
customers, the methods used to distribute the products
or provide the services, and the nature of the regulatory
environment. Operating segments which are not
individually material may be aggregated if they share a
majority of these criteria.

b) (&)
(vi) FZEB X (aa)a)BHF AT
R A L ek H
s o

(vii) £ (aa)(a)(i) B 7 AT 74 Bl
MATHZEBRBEE
RN Kz ALE
ZER(AEZEEN
BRARHNEBEEA

(viii) MAEENRAERE 2
NAEHEFEERE
ANBRIS 2 BB EFT
BEEZEMKERT]

AALWORFEKRE RERE
BRXEIFBAHETEXBALH
REZBALRENFTERKE -
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

2 ACCOUNTING JUDGEMENTS AND 2 BitHERMAEE

ESTIMATES

The preparation of the financial statements in conformity with REMAEBTENBRELENREZUH
HKFRSs requires the use of certain critical accounting estimates. BRERACRE THRG G BEE
It also requires management to exercise its judgement in NERERAASEE ST BRRBRERITR
applying the Group's accounting policies, which are continually HAE - BRABCRE T AREN M RE
evaluated and are based on historical experience and other RBALBEREBEATHEERER
factors, including expectations of future events that are believed BEMEE - BFEERRE4HTEL -

to be reasonable under the circumstances.

The following critical accounting policies involve the most TR S BERS RR R B RRE
significant judgements and estimates used in the preparation of FiT PR B % 3 22 4 A 5 o

the financial statements.

Key sources of estimation uncertainty are as follows: HE N T RERZNEERRNOT

(i) Fair value measurements for financial assets at fair () RAFEFENSREEND

value FEFE
The Group has investments in a wide variety of companies REBHWF19MENZE QA
as set out in Note 19. The Group accounts for these ETRE - AEEHZESHI
financial instruments as financial assets at FVTPL or FVOCI. B3 BEATFETF ABRIIER
For those investments with no quoted market prices in FEFAEMEZEAWRENES/ME
an active market, their fair values are estimated by using E o ¥R E BT 5 00 M R B Y
valuation techniques. These techniques include those ®E - HRFEEREE RS
further described in Note 34 under the heading “Fair H o ZERMBENE3S [AFE
value measurement”. Valuation techniques are certified FHE E— B R ERN - &
by independent and recognised business valuer before ERMAEEMETHEMNBE L
being implemented for valuation and are calibrated to RAMKBEMETRE LKL
ensure that outputs reflect market conditions. Valuation 8 BE LA AR B I B TS R o
models established by the valuer make the maximum use of HEMEINEEREZAKEE
market inputs and rely as little as possible on the Group's MARATHEA - WAEF IS
specific data. However, some inputs require management ATZELMEBAEERN AR
estimates and assumptions, which are reviewed periodically HE -AMm LoWAZRKER
and adjusted if necessary. Should any of the estimates and BELMGFTRRE  ZEMHTR
assumptions be changed, it may lead to a change in the fair BRETCHEHNI RN L EREST
value of the financial assets. AR MEMEFT RBREBEEE
B AMREEREeREELATE
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR 5

2 ACCOUNTING JUDGEMENTS AND
ESTIMATES (CONTINUED)

(i)

(iii)

(iv)

Impairment for financial instruments and lease
receivables

The impairment allowances for financial instruments and
lease receivables are based on assumptions about risk of
expected credit loss rates. The Group adjusts judgement
in making these assumptions and selecting inputs for
computing such impairment loss, broadly based on the
available customers’ historical data, existing market
conditions including forward looking estimates at the end
of each reporting period. Any change in such assumptions
and judgement would affect the expected credit loss to be
recognised and hence the net profit in future years.

Recognition of deferred tax assets

Deferred tax assets in respect of tax losses carried forward
and deductible temporary differences are recognised and
measured based on the expected manner of realisation or
settlement of the carrying amount of the relevant assets
and liabilities, using tax rates enacted or substantively
enacted at the end of each reporting date. In determining
the carrying amounts of deferred tax assets, expected
taxable profits are estimated which involves a number
of assumptions relating to the operating environment of
the Group and require a significant level of judgement
exercised by the directors. Any change in such assumptions
and judgement would affect the carrying amounts of
deferred tax assets to be recognised and hence the net
profit in future years.

Impairment of non-current assets

If circumstances indicate that the carrying amounts of
property, plant and equipment, right-of-use assets,
intangible assets, goodwill, interest in associates, interest
in joint ventures and investment properties may not be
recoverable, the assets may be considered impaired and
are tested for impairment. An impairment loss is recognised
when the asset’s recoverable amount has declined below
its carrying amount. The recoverable amount is the
greater of the fair value less costs to sell and value in use.
In determining the recoverable amount which requires
significant judgements, the Group estimates the future
cash flows to be derived from continuing use and ultimate
disposal of the asset and applies an appropriate discount
rate to these future cash flows.

TTRERRAN -

BUARETTIIR)

ST HET RS

(i)

(iii)

(iv)
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Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

3 REVENUE AND SEGMENT REPORTING 3 WARZEZ®H
(a) Revenue (@) WA
The principal activities of the Group are provision of RAEENFEEBRREERDER
property services, community living services and consulting % BEERS - BHRRERER
services. During the year ended 31 December 2025, in BR7% o B Z=2025F 12 A31 B IEF
order to align with internal reporting regime, the Group's B RESAIMERSE K&
technology services were included under consulting service R ARTS B AN A B AR 2
for presentation purpose. Comparative figures of the year Bl o BlE2024F 12 AN B IEFE
ended 31 December 2024 were adjusted accordingly. ML R T EERERE -
(i) Disaggregation of revenue (i WAdD
Disaggregation of revenue by major service line is as REIBRBHREBANE D
follows: LU
Continuing operations  Discontinued operations Total
BREERE RIEGEXH @t
2025 2024 2025 2024 2025 2024

25  AUFE  025F N024%  2025% 2004%
RMB'O00  RMB'000 ~ RMB'000  RMB'0O0 ~ RMB'000  RMB'000
ARBTR ARBTT ARBTR ARRTR ARBTR ARRTR

Revenue from contracts BERUBREEL
with customers within F1SREERZRE
the scope of HKFRS 15 BEFANNKA

Disaggregated by major REERKRED

service lines

Property services NERB 13,644,088 12401312 - - 13,644,088 12401312

Community living services BER% 2,714,674 2692013 = 634,287 2,714,674 3,326,300

Consulting services ZRE 2763918 2753215 - - 2763918 2753215
19,122,680 17,846,540 - 634,287 19,122,680 18,480,827

Revenue from other sources  E A KR

Gross rentals from investment  REMER S H 5

properties

— Community living services  — El& iR 15 41,674 46,933 - - 41,674 46,933
19,164,354 17,893,473 - 634,287 19,164,354 18,527,760
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B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

(B&

3 REVENUE AND SEGMENT REPORTING
(CONTINUED)

(a)
(i)

Revenue (Continued)

ST - BUAARETIIR)

3 WARZSH2Z®HR(E)

(a) WA (&)

Disaggregation of revenue (Continued) (i) WAED(E)
Disaggregation of revenue from contracts with HEBBVBREENES
customers within the scope of HKFRS 15 by timing of REERE P& R ARIE
revenue recognition is as follows: ABREEESOT :
Continuing operations  Discontinued operations Total
BREERE RIEGEXH @t
2025 2024 2025 2024 2025 2024
2025% 20045 2025% 2045 2025% 20245
RMB'000 RMB'000 = RMB'000 RMB'000 ~ RMB'000 RMB'000
AR®TE ARBTR ARMTR ARETT AREBTR ARETR
Revenue recognised R EERZHA
over time:
Property services NERSE
Propertyserices  WREH | R 2401312 . - IR 12401312
Community living services ~ BB
Home living services EFAERS 260,495 395,672 - - 260495 395,672
Community space services BERRE 360,884 292,734 - - 360,884 292,734
Property asset management ¥ AEEERE
services 173,664 166,791 - - 173,664 166,791
Cultural & education services  X{t# 5 IR % 98,746 104,950 - 634,287 98,746 739.237
____________________________________________ O ERSZE 0 GG
Consulting services BARYE
Property under construction ~ EB¥ £ IR
services 2,142,486 2115033 - - 2142486 2115033
Management consulting EREARY
services 566,099 551,113 - - 566,099 551,113
__________________________________________ S s - - ames i
17,246,462 16,027,605 - 634,287 17,246,462 16,661,892
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

3 REVENUE AND SEGMENT REPORTING 3 WARDE2®(E)
(CONTINUED)
(@) Revenue (Continued) (a) WA (&)
(i) Disaggregation of revenue (Continued) (i) WwABD(E)
Continuing operations  Discontinued operations Total
BELEER RIKEEK st
2025 2024 2025 2024 2025 2024

025  04%F 2025  04F  2025%  0uUF
RVMB'000  RMB000 ~ RMB'000  RMBOO0 = RMB'000  RMB'000
ARBTR ARETR ARETR ARBTL ARETR ARETT

Revenue recognised at point RERHBEAZHA
in time:

Community living services B EMRH

Community products and BEEm kRS

services 1,372,036 1,310,311 - - 1,372,036 1,310,311
Property asset management 1 EAEEERE

services 448,849 421,555 - - 448,849 421,555
__________________________________________ L R R RS
Consulting services BARYE
Management consulting EREARYE

services 55,333 87,069 - - 55,333 87,069
__________________________________________ o GRER 000 LD

19,122,680 17,846,540 - 634,287 19,122,680 18,480,827
Disaggregation of revenue from contracts with BRMBLEHEFEHKBA
customers by geographical location is disclosed in B & o B 3(b)() °
Note 3(b)(i).
No revenue from transaction with single external MEmEE —INEEFPNRS
customer amounts to 10% or more of the Group's EENRAGEEREEREMR
revenue for each of the periods presented. 2 51 B fE B9 4 A 49 10% 3k BA
Fo
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B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

3 REVENUE AND SEGMENT REPORTING
(CONTINUED)

Revenue (Continued)

(a)

(ii)

(iii)

Revenue expected to be recognised in the future
arising from contracts with customers in existence
at the reporting date

For property services and consulting services
excluding management consulting services
mentioned below, the Group recognises revenue as
the services are provided and recognises to which
the Group has a right to invoice and that corresponds
directly with the value of performance completed.
The majority of the property service contracts do
not have a fixed term. Except for management
consulting services, the term of the contracts for
consulting services is generally set to expire when the
counterparties notify the Group that the services are
no longer required.

For management consulting services, the aggregated
nominal contract amount allocated to the remaining
performance obligations under the Group's existing
contracts is approximately RMB96,986,000 (2024:
RMB117,567,000). This amount represents revenue
expected to be recognised in the future from
construction projects entered into by the customers
with the Group. The Group will recognise the
expected revenue in future when or as the work is
completed.

For community living services that involved provision
of services and goods, they are rendered in a short
period of time, which is generally less than a year, and
the Group has elected the practical expedient for not
to disclose the remaining performance obligations for
these types of contracts.

There were no significant incremental costs to obtain
a contract.

SITEAIN  HUAARETIIR)

3 WARZSH2Z®HR(E)

(a)

WA ()

(ii)

(iii)

B RREERBEERS A
HRERAEFHEITNELHOM
EEBA

B E IR A & AR A (8
BIE T XA e E I A AR
B)mE  AREREHRR
BREREA  IHEER
WEAECBEOEBER
HEMNE D TUER - K%
BMERBGELREE T
IR ARG EQNHIR—
BREFHBANAEETH
T 2R W o

RERDBARBME A%
EREAHNEBETHTEY
EAMIPBEMEHNEEE
T EL B AR 96,986,000
7T (2024 %F « AR
117,567,000 70) ° % & %E 38
BPEEANSET L MERIE
B FEHR AR RERA WA -
N5 B A R 2R TR Ak B
Bk SERR 1B FE R TEHR UL A o

W R R MRS M E ) B R
RBRERFEAREME  —R
THB—F AEECEE
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

3 REVENUE AND SEGMENT REPORTING 3 BARZHEH (B
(CONTINUED)
(b) Segment reporting (b) 2 EB2H
The Group manages its businesses by geographical REBRMBLEEBHER -
location. In a manner consistent with the way in which FEAHERTAEESZFSTH
information is reported internally to the Group’s most ERABEHERDBERKRRFT
senior executive management for the purposes of resource HOERMAN AR —BNER
allocation and performance assessment, the Group has T AEBEBRBTILERNER
presented the following seven reportable segments. SEB o
. Region 1: Hangzhou (include Yuhang) . 1 N (BRI
. Region 2: Yangtze River Delta Region (include Ningbo) . HE2: R=AME
(BHEER)
. Region 3: Pearl River Delta Region J HE3: K=AlE
o Region 4: Bohai Economic Rim Region ° O 4 : 3R BG4S B b (R
. Region 5: Australia (disposal on 16 December 2024) o Hi[R 5 ¢ SRR g8 (A 2024
F12H16BHE)
. Region 6: Other overseas and Hongkong Regions . & 6 E Ath ) 5Nl [& N
B
. Region 7: Other mainland China Regions J 7 ¢ B R RE H A 3[R
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B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR 5

3 REVENUE AND SEGMENT REPORTING
(CONTINUED)

(b) Segment reporting (Continued)

(i)

Segment results, assets and liabilities

For the purposes of assessing segment performance
and allocating resources between segments, the
Group's senior executive management monitors
the results, assets and liabilities attributable to each
reportable segment on the following bases:

Segment assets include all non-current assets and
current assets with the exception of deferred tax
assets. Segment liabilities include trade and other
payables of the individual segments and bank
borrowings managed directly by the segments with
exceptions of current taxation and deferred tax
liabilities.

Revenue and expenses are allocated to the reportable
segments with reference to revenue generated
by those segments and the expenses incurred by
those segments or which otherwise arise from the
depreciation or amortisation of assets attributable to
those segments.

The measure used for reporting segment profit
is profit before taxation. In addition to receiving
segment information concerning profit before
taxation, management is provided with segment
information concerning revenue (including inter
segment sales), interest income and expense from
cash balances and borrowings managed directly by
segments, depreciation and amortisation, impairment
losses and additions to non-current segment assets
used by the segments in their operations. Inter-
segment sales are priced with reference to prices
charged to external parties for similar orders.

1TEERASN -

BUARETTIIR)

3 BWARSH2H(E)
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DEE], (B)
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BRk Z1TFEBAIM

BUARETTIIR)

3 REVENUE AND SEGMENT REPORTING 3 WARDEE®HR (E)
(CONTINUED)
(b) Segment reporting (Continued) (b) HW2W (&)
(i)  Segment results, assets and liabilities (Continued) (i) BEE BEENEE(E)
Information regarding the Group's reportable BB R 20254 & 20244
segments as provided to the Group’s most senior 12ANBLEFENERS R
executive management for the purposes of resource K9 B R IR AV Ak 1 [A) 2R 5%

allocation and assessment of segment performance
for the years ended 31 December 2025 and 2024 is set

ﬁﬁﬁﬁ BABREHK
EEA MO IBERET M0

out below: I
Year ended 31 December 2025
BENBF12ANALEE
Hangzhou Yangtze River Delta Region
M REABE
Yangtze
River Other Other
Hangzhou Region Pearl River Bohai overseas and mainland
(exclude Yuhang (exclude Ningbo Delta Economic  Hongkong China
Yuhang) Region Ningbo) Region Region  Rim Region Regions Regions Total
B REABE BiE HtSIME R KE
(FEERR)  ARBE (FEEER) BRME HZAYE SEEHE NEEBE  HABE &zt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR%TR AR¥TR ARBTR ARNTR ARMTR ARETR AR%TR ARETR ARETR
Revenue from external customers HNPEEKA 5,141,397 822,703 5,942,949 1,100,868 1,269,192 2,547,551 10,303 2,329,391 19,164,354
Inter-segment revenue HEBEBA 209,595 17,484 58,912 2,808 1912 6,559 - 21,955 319,225
Reportable segment revenue TEHABUA 5,350,992 840,187 6,001,861 1,103,676 1,271,104 2,554,110 10,303 2,351,346 19,483,579
Reportable segment profit 2RI BAE 317,776 48,561 381,537 62,794 161,923 193,100 (48,743) 321,916 1,438,864
Interest income LV UN 73,894 7 (317) 105 98 434 13,282 773 88,276
Interest expense (excluding expense ISR %
capitalised) (T BEERER) (12,283) (363) (3,884) (6,397) (1,837) (5,004) (620) (349) (30,737)
Share of profits less losses of associates 75 # & 2 AIF BRER 21,128 - 3 - - 327 15,685 - 37,143
Share of profits less losses of joint ventures A 154 & 2 81 F| BB B 7,740 - - - - - - - 7,740
Gain on disposal of subsidiaries HENBARNE 517 - 1,638 - - 50 - - 2,205
Gain on disposal of ajoint ventures  (HEABAENRE 997 - - - - - - - 997
Impairment of assets BERE
— inventories —F¥ (74,855) - - (11,085) - - - - (85,940)
— Goodwill — %R (51,714) - - - - - - - (51,714)
— interest in associates —BENAER (21,348) = = = = = = = (21,348)
Expected creditlosses on financial £ BT EMEHEEER
instruments (125,264) (22,936)  (108,797) (39,162) (27,240)  (101,729) 1,530 (108,279)  (531,877)
Depreciation and amortisation for the % 78 R4
year (excluding expense capitalised)  (TBEERLHT) (216,608) (7,944) (45,797) (24,428) (10,001) (43,899) - (28,078) (376,755)
Reportable segment assets UERFHEE 14,356,306 732,828 8105802 1,693,587 1523256 2,472,530 1,230,768 2,617,717 32,732,794
Including: 24
Interest in joint ventures REERAZ &R 443,145 - 500 - - 95 - - 443,740
Interest in associates BENRER 204,341 - 29,275 - - 327 417,833 - 651,776
Additions to property, plant and ERRENE - BERR
equipment, right of use assets, RAREE RENE-
investment properties, intangible EVEENREE
assets and goodwill during the year 130,255 75,507 21,281 53,616 13,046 21,458 - 16,618 331,781
Reportable segment liabilities DES: ViU 12,450,127 742,426 5,259,805 923,275 658,328 1,587,574 282,148 1424551 23,328,234
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARE THIR)

3 REVENUE AND SEGMENT REPORTING 3 WARSHZ2H(E
(CONTINUED)
(b) Segment reporting (Continued) (b) DEE2W|(E)
(i)  Segment results, assets and liabilities (Continued) (i) BEE BEENEE(E)
Year ended 31 December 2024
HENNENANALEE
Hangzhou Yangtze River Delta Region
HiM kAR
Yangtze Other
River overseas Other
Hangzhou Region Pearl River Bohai Australia and  mainland
(exclude Yuhang (exclude Ningbo Delta  Economic (Discontinued  Hongkong China
Yuhang) Region Ningbo) Region Region  RimRegion  operations*) Regions Regions Totel
il RZAE BRRE £
(Tef (8% R (BfE MR hEXE

) FLE R ERME KoAME GEEME GEREY NEBME  H4ME &
RMBOOD  RMBOOO  RMBOO0  RMBOO0  RMBOOD  RMBOOD  RMBOOO  RMBOOD  RMBOO0  RWBO00
ARETR  ARBTRL ARETR ARRTT ARBTR ARRTR ARETR ARETT ARBTR ARETR

Revenue from external customers MIEFRA 4833330 848,208 5,459,087 1,163,287 1,247975 2,396,716 634,287 11,525 1933345 18,527,760
Inter-segment revenue AHEBA 181,639 18716 19,326 66,351 1023 5353 - - 5179 297,587
Reportable segment revenue T2HABUA 5014969 866,924 5478413 1,229,638 1,248,998 2,402,009 634,287 11,525 1938524 18,825,347
Reportable segment profit PER: V) 307,816 47975 319,692 53,857 146,746 159,800 017 (717,102) 20865 118815
Interest income MEHA 57,334 9 7981 0 115 4 2416 27419 838 96,965
Interest expense (excluding expense ~ Fl8F %

capitalised) (TREARMEAR) (17,042 (1,154) (3,768) (11,454) %3 (3316) (54,370) (18) (1,5%9) (92,568)
Share of profits less losses of associates  AMEEE AR HAER (17,338) - - - - (158) - 6529 - (10,967)
Share of profits ess losses of joint ventures 2154 &2 A7 B BB (642) - (39 - - 1 - - - (676)
Gain on disposal of subsidiaries HERBARNKE (627) 9 - - - 1074 - 117,695 9,684 108467
Impairment of assets BERE

— investment properties —RENZ - - - - - - - - - -

— inventories —¥ (21,38) - - (10,329 - - - - - (31,687)

— Goodwill —%8 (33727) - - (2,102) - - - - - (35829)

— interest in associates —BELAER (66725) - - - - - - (62444 - (19169)
Expected credit losses on financial SRIANEBEER.

instruments (60992) (4184) (64,614) (12299 (20353) (36,218) - 87¢) (41,09) (240,631)
Depreciation and amortisation for the /& 7% R

year (excluding expense capitalised)  (MEIEER(LER) (247,516) (14931) (45,650) (34,140) (9810 48,570) (122,693) (51) (23212 (546,633)
Reportable segment assets TEEABEE 8352718 78772 8308686 18092% 1464292 2232858 - 245018 2187134 62710744
Including: B

Interest in joint ventures WNEERRER 11816 - 27192 7425 - 95 - - - 0128

Interest in associates NGl 3] 393,948 - 9% - - - - 405,061 - 799,107

Additions to property, plant and ERFENE BRERRE
equipment, right of use assets, RREEE RENE

investment properties, intangible BRAENRER
assets and goodwill during the year 396,348 11,874 62,488 17,705 14,319 38,705 - 6 28453 569,898
Reportable segment liabilities EEE VR 40923938 834907 4720135 1355785 87317 1491859 - U8978 1331963 53,804,882
* Upon the completion of the disposal as described in Note 4, the * M AR E FE T K&
Group no longer has the control in the childcare business through REBETNEEBALRBRKRNED
Montessori Academy Group Holdings Pty Ltd ("MAG") in Australia. Montessori Academy Group Holdings
Accordingly, these operations were classified as discontinued Pty Ltd ([MAG)) it B £ BB A 15
operations and segment reporting was re-presented. HlAE - Bt - ZEXBHBERBKIL
HEXER EDHMERBLET -
ETHREFEENHE  UFEAR
Certain comparative figures have been reclassified to conform to FEZ2HFRA G EEGEM
current year's presentation. The classification would not have material BHRRUMEATE -

impact on the consolidated financial statements.
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

3 REVENUE AND SEGMENT REPORTING 3
(CONTINUED)
(b) Segment reporting (Continued)
(i) Reconciliations of reportable segment revenues,
profit or loss, assets and liabilities

WARTE2ER ()
(b) 22, (H)
() AREHWEA - BB &
ERAENHE

Continuing operations

HEREER
2025 2024
2025 £ 2024 5
RMB’000 RMB'000
ARET T ARETF T
Revenue PN
Reportable segment revenue Al 2o EPURA 19,483,579 19,073,011
Elimination of inter-segment revenue ¥ 5 7 & fE U A (319,225) (545,251)
Elimination of discontinued HIHE R I E R
operations (Note 4) (F7E4) = (634,287)
Consolidated revenue from BELESEAIA
continuing operating (Note 3(a)) (M3 3(a)) 19,164,354 17,893,473
Profit F58
Reportable segment profit A 285 FFE 1,438,864 1,188,156
Elimination of inter-segment profit %1 4§84 % 2B & ) (52,502) -
Elimination of discontinued HEERIFEEETR
operations (Note 4) (Mt3E4) - (117,508)
Reportable segment profit derived 7 B AN = BIFE 45 &
from Group's external customers EEINBELH 2R
of continuing operations 7 2B F) 1,386,362 1,070,648
Consolidated profit before tax B TR
from continuing operations A FIE 1,386,362 1,070,648
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B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

(BRZ=1TEA - BUAAREITIIR)

3 REVENUE AND SEGMENT REPORTING 3 BWARSWME2®H(E)

(CONTINUED)
(b) Segment reporting (Continued) (b) HTW2/ (&)
(i) Reconciliations of reportable segment revenues, (i) ARFIHLA - -BEBHF B
profit or loss, assets and liabilities (Continued) ERBENHE(E)
2025 2024
2025 £ 2024 5
RMB’000 RMB'000
ARET T ARETF T
Assets BE
Reportable segment assets RO EE 32,732,794 62,710,744
Elimination of inter-segment 55 5 2B e MR IR
receivables (15,038,278) (45,581,536)
Deferred tax assets RIERIHE B 622,434 564,616
Consolidated total assets RAEREE 18,316,950 17,693,824
Liabilities =N
Reportable segment liabilities AZBoEEaE 23,328,234 53,804,882
Elimination of inter-segment 45 PR AT 3K
payables (15,038,278) (45,779,576)
Current taxation Bl ERFR I8 1,275,249 1,107,020
Deferred tax liabilities EERIBEEE 33,686 18,441
Consolidated total liabilities LAEARE 9,598,891 9,150,767
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

4 DISCONTINUED OPERATIONS

During the year ended 31 December 2024, the Group entered
into a number of agreements with Montessori Academy Pty Ltd
("MA"), CCA Hold Co Pty Ltd. ("“CCA") and MAG to dispose
the equity interests of MAG, a then subsidiary of the Group, by
steps. The details were described in the announcement dated 8
November 2024.

(1) Disposal of 11.64% and 10.78% equity interests
of MAG respectively over which the Group loses
control after disposal
On 16 December 2024, the Group disposed of 11.64%
equity interests in MAG to MA Trust at cash consideration
of AUD16.2 million (equivalent to RMB73.50 million). On the
same day, the Group and MAG entered into the buyback
agreement, pursuant to which the Group agreed to sell and
MAG agreed to acquire the buyback shares, representing
approximately 10.78% of the issued share capital of MAG,
for the cash consideration of AUD15.0 million (equivalent to
RMB67.06 million). Upon the completion of the disposal and
buyback, the Group changed its appointment of directors
to the Board of MAG from three directors to two directors.
MAG became an associate of the Group thereafter.

Accordingly, the business operations of MAG were
classified to discontinued operations.

(2) Put and call option deed

On 16 December 2024, the Group entered into the Put and
Call Option Deed pursuant to which CCA granted to the
Group a put option to require CCA (or its nominee or a
combination or MAG and CCA or its nominee) to purchase
the 3,271,757 fully paid ordinary shares in the capital of
MAG held by the Group and the Group granted to CCA a
call option to sell the Option Shares to CCA (or its nominee
or a combination of MAG and CCA or its nominee) at a
fixed exercise price, subject to the terms and conditions of
the Put and Call Option Deed.

The Directors have recognised the put and call option
of interests in MAG as a derivative financial instrument
measured at FVPL. As at 31 December 2025 the Directors
recognised it at fair value of RMB47.3 million (2024: RMB42.8
million).
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RIEREXR
BE2024F12A31BIEFE - RAEBR
Montessori Academy Pty Ltd ([ MA])
CCA Hold Co Pty Ltd ([ CCA |) & MAG
RN Z RN BT HEAEE R —
BT 8 2 Bl MAG YR HE - B BARF 1B &R
ARRBAHA2024F11 A8AMAE -

1) HEMAGH11.64% K
10.78% B #E  HEZRAKE
KEEHEGE
R2024F12 8168 » KEE AR
EREIL2EBRT (ERARAR
¥ 73.50 B B 7T) 1S MAG 11.64% #J
R #E & FMA Trust o [A B @ A
EEEMAGER] TEERE B
I AEERELE  MMAGH
BURBE DB D (D1GMAGE 3
TRA10.78%)  BEeREA
1508 BRI (FRNARY67.06
BB - HERBEBEERE A
EEBMAGEEEMWESRTm
“HEERTAMEES - &
MAG ik & A = B Y B 2 A 7] o

At - MAGH X BB RER
LIHEERTS -

2) RERABHERZE
R2024F12 8168 » REBE]
VR RREHERE B
CCA§ A 7K & B % H 3R 0H BR & -
ZKCCA (S ER B AHKMAG £
CCATKERBARAEG) BEARSE
Fr ¥ MAG & A /R 3,271,757 lE &
HHEHmTARKR MAKE R
CCAE LR BAME - NIRE FE 1T
FEFHERSEE T CCAE
KRB AFIMAGH CCAZE KB A
R E) WAL RRE AR
R 7GR G FT AR -

EZCHBMAGHEZ 2RGIRER
RBHERRARAFET AR
HEITEZITES BT A - 7R2025
F12A3MB  EEEAFEAR
A7 3B ETT (2024F : AR
28HEEBTL) ERZILA -



Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARE THIR)

4 DISCONTINUED OPERATIONS (CONTINUED) 4 #RRILE&ERK (&)
(a) Results of discontinued operation (a) DHRLELKCEEKEE

For the period
from 1 January

2024 to
16 December
2024
2024 %
1A1B8=®
2024 F
12H16H
EAE
RMB’000
ARBFT
Revenue KA 634,287
Cost of sales SHER A (448,985)
Gross profit EX 185,302
Other net losses H At FEHE (4,365)
Selling and marketing expenses HERITHMAX (6,073)
Administrative expenses THHEX (98,315)
Other operating expenses HAb g &5 (3,879
Profit from operations &&xm® 72600
Finance income* & U A * 2,417
Finance costs* A& R AN+ (54,370)
Netfinancecosts  HRR&®®E (51,953
Results from operating activities RESEE A 20,717
Tax expense BB R (1,866)
Results from operating activities, REEEREE  NKRBIE
net of tax 18,851
Gain on disposal of discontinued operation & B4 IF & ¥ 2 s 96,791
Profit from discontinued operations, ERIEEREERRR - HBRFIE
net of tax 115,642

FEEEEBNRLRERBZH
MRABERAFTNREXNFEHEER
AR #12,411,0007T °

An elimination of finance income and finance costs between the *
continued and discontinued operations is amount to RMB12,411,000.
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PR ERARMIEE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

4 DISCONTINUED OPERATIONS (CONTINUED) 4 #RIEKEEK (&)
(b) Cash flows from discontinued operation (b) ERALREXEKNRERE

For the period
from 1 January
2024 to

16 December
2024

2024 F
1H1H

FE 20244
12H16H
EAE

RMB'000
ARBTIT

Net cash generated from operating activities 4 & /E B TSRS F58 74,221
Net cash used in investing activities KREEESAR ST (134,925)
Net cash generated from financing activities B & BTSSR F 5 44,772

Net cash outflows We Rt F58 (15,932)
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B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARE THIR)

4 DISCONTINUED OPERATIONS (CONTINUED) 4 #RRILE&ERK (&)

(c) Effect of disposal of MAG on the financial position () HEMAGHAEEEHMBEMR
of the Group N
As at
16 December
2024
7 2024 4F
12 A16H
RMB'000
ARETF T
Current assets mEEE 125,543
Non-current assets ERBEE 1,416,876
Current liabilities mENAE (188,693)
Non-current liabilities EmEBAE (1,128,194)
Net assets BEFR 225,532
Less: Non-controlling interest W SRR R (93,736)
Net assets of MAG in relation to disposed BN EREFTENMAGEEFAE
equity interests 131,796
Total consideration BRE 183,273
Fair value of remaining interests in MAG* PRMAG 2 Tz A FE* 201,278
Less: Net assets disposed W BHEBEETE (131,796)
Goodwill P (155,964)
Gain on disposal of a subsidiary HE— B ARz W 96,791
Consideration received, satisfied in cash SURE LB 140,618
Less: Cash and cash equivalents disposed of & : HEMRE RIS ZEY (99,802)
Net cash inflows IR E R AFRR 40,816
* The equity interests remained subsequent to disposal are accounted * HERRE MR R E R BE
as interest in associates, which measured at the fair value of disposal = RHEBHNATERE -
date.
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

5 OTHER REVENUE AND OTHER NET LOSSES 5 HwAMAEMFEER

2025 2024
2025 F 2024 F
RMB’'000 RMB’000
AR¥T T ARET T
Other revenue Ha A
Government grants (Note (i) R 4 Bh (B (1)) 64,404 50,837
Others Hith 13,762 47,660
78,166 98,497
0) Government grants mainly represent unconditional discretionary financial @i T 46 B = 245 3t 75 T IR M RE 1R O 0
support from local municipal government authorities. TRTEIE M %2R -
2025 2024
2025 & 2024 F
RMB’000 RMB'000
ARET T ARETF T
Other net losses HitFEE
Net gains/(losses) on disposal of property, HEWZ « HE K& RIEE M
plant and equipment, FEiEF = (EBE)
and investment properties 3,213 (3,641)
Net (losses)/gains on financial BAFEFAEGESHEERN
assets at FVPL F(E18), W
— Convertible notes (Note 19(i)) — AJHARR AR (MY 5E 196) (50,594) (105,746)
— Project investments (Note 19(iii)(v)) — BB & (MR 19Gi)V) 14,650 59,525
— Unlisted equity investments —JE IR AR E 722 (77,115)
— Treasury products —ETE®m 8,845 1,805
— Listed equity securities — EHREARES 34,142 42,897
— Funds —E® (40,295) (39,417)
— Written put and call options of — BE R AR RE &
interests in an associate RS HR 2,730 139
Net foreign exchange gain G 3,037 1,898

(23,550) (119,655)
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AR ERARMIEE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARE THIR)

6 PROFIT BEFORE TAXATION

Profit before taxation is arrived at after (crediting)/charging:

i A
BATFER GIA) /KR TY5EEE
Egs

2025 2024
2025 £ 2024 5
RMB’000 RMB'000

ARBT T ARBTT

(a)

Net finance income

Interest income on financial assets

(a)

BMEBRAFSE

VA RPN R B Y

measured at amortised cost SREEMNF B A (88,276) (94,549)
Interest expense on bank loans RITEZFBEXH 6,557 9,727
Interest expense on lease liabilities HEBEMNEXZH 24,180 28,471
Net finance income B U AR RE (57,539) (56,351)
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

6 PROFIT BEFORE TAXATION (CONTINUED)

SITEAIN  HUAARETIIR)

6 BATFE(E)

2025 2024
2025 F 2024 £
RMB’000 RMB'000
ARETx ARET T
(b) Staff costs (b) BIA
Salaries and other benefits A KREMEF 5,264,497 4,901,633
Equity-settled share-based payment UARE 2 A E D
expense (Note 30) Y& A (MsE30) 19,752 25,427
Contributions to defined contribution SR FRGET R
scheme (note (i) CiEE20) 911,449 860,193
6,195,698 5,787,253
Included in: A
— Cost of sales — HERAK 5,166,359 4,718,834
— Administrative expenses — THAX 842,153 867,928
— Selling and marketing expenses — EEREHAY 187,186 200,491
6,195,698 5,787,253

Employees of the Group's PRC subsidiaries are required to
participate in a defined contribution scheme administered
and operated by the local municipal government. The
Group's PRC subsidiaries contribute funds which are
calculated on certain percentages of the employee salary as
agreed by the local municipal government to the scheme
to fund the retirement benefits of the employees.

The Group also operates a defined contribution Mandatory
Provident Fund retirement benefits scheme (the “MPF
Scheme”) under the Mandatory Provident Fund Schemes
Ordinance for all of its employees employed by the
Group in Hong Kong. Contributions are made based on
a percentage of the employees’ basic salaries and are
charged to the income statement as they become payable
in accordance with the rules of the MPF Scheme. The assets
of the MPF Scheme are held separately from those of the
Group in an independently administered fund. The Group's
employer contributions vest fully with the employees when
contributed into the MPF Scheme.

The Group has no other material obligation for the payment
of retirement benefits associated with these schemes
beyond the annual contributions described above.
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B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARE THIR)

6 PROFIT BEFORE TAXATION (CONTINUED)

6 BATFE(E)

2025 2024
2025 £ 2024 F
RMB’'000 RMB’000
AR¥T ARBFT
(c) Otheritems HiEHE
Expected credit losses on financial CRMIAMNTEHREERXL
instruments
— trade receivables (Note 34(a)) — B Z W R (M 34(a)) 546,127 218,780
— other receivables (Note 34(a)) — Hth B UG ZX (B 3E 34(a)) (14,250) 20,975
— listed debt investments — B LEmEKIRE - 876
Impairment losses BIEEE
— inventories (Note (i) —FE (M) 85,940 31,687
— goodwill (Note 16) — P& (MEE16) 51,714 35,829
— interest in associates (Note 17) — BN EEm (MFE17) 21,348 129,169
Depreciation charge TERX
— property, plant and equipment — M - BEREE 129,985 144,473
— right-of-use assets — (FREEE 134,060 156,147
— investment properties — B 54,333 69,499
Amortisation charge B
— intangible assets —EBEE 58,377 53,821
Expense relating to short-term RHESNERER
leases (Note 14(a)) (5% 14(a)) 68,055 93,539
Expense relating to leases of HEEEEERSHEEN
low-value assets, excluding Fx - TeEEHEREE
short-term leases of low-value BEME (HiE14@))
assets (Note 14(a)) 5,460 736
Reversal of provision for lawsuit Ei/N et
(Note 32) (M¥5E32) - (15,580)
Cost of inventories (Note 22(b), (i) FE A (M5 220), (1) 1,063,414 969,359
Outsourcing labor costs AN B TR 5,978,658 5,653,690
Auditor’s remuneration ZEENEN
— annual audit services — FEERY 4,100 4,200
— review services — EH R 1,050 1,200
— non-audit services — EERT R 727 600
(i)  During the year ended 31 December 2025, the Group () BEZE2025F12A31HILFE -

recognised impairment losses of inventories amounting
to RMB85,940,000 (2024: RMB31,687,000), which is also
included in the cost of inventories disclosed separately

above.

AEEBRFEREBBARE
85,940,0007L (ZEZWF : AR
#31,687,0007T) - BEREE B E
FTALENBYWE 2 FERAF -
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

7 INCOME TAX IN THE CONSOLIDATED 7 HZeBEmkEMEZEKER
STATEMENT OF PROFIT OR LOSS AND ZFEH
OTHER COMPREHENSIVE INCOME
(a) Taxation in the consolidated statement of profit or (a) HEEBERHMZAKWRERZ
loss and other comprehensive income represents: BIERR:
2025 2024
2025 £ 2024
RMB’000 RMB’000
AR¥T T ARBTT
Current tax — PRC corporate BIEASIE — PRI EEH

income tax
Provision for the year FERE 467,400 431,267
Under-provision in respect of BEFEREBTR

prior years 6,456 5479
Provision for the PRC withholding tax B & f0 8 & f (B 5E (iv)

(Note (iv)) 14,495 -
.. T 436,746
Deferred tax ELEBLIE
Origination and reversal of ERERcEERED

temporary differences (59,137) (117,823)
Withholding tax on the profits of the ~ ANEEF R B A A2

Group's PRC subsidiaries (Note 31(b)) % FIFEFIH (M 5£31(b)) 16,301 -
__________________________________________________________________________________ (42,830) (117823
Tax expense on continuing operations FF4& 4L & ¥ 7% < BiIER X 445,515 318,923
Tax expense on continuing operations excludes the tax FELEEBBHBERITEE
expense from the discontinued operation of RMB Nil (2024 Bt ATERIE&ESEB] (R
RMB1,866,000) and has been included in “Discontinued F4)MBERIEKEEBKHTRIEA
operations” (see Note 4). AT ARKSET (2024F : AR

1,866,0007T) ©
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B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR 5

1TEERSN  HAARETIIR)

meEEkAMEEKRER
ZIrEH (E)

7 INCOME TAX IN THE CONSOLIDATED 7
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
(CONTINUED)

(b) Reconciliation between tax expense and

(b) REABERNBIEMXZEGS

accounting profit at applicable tax rates: 3z EAVHER
2025 2024
2025 F 2024 F
RMB’'000 RMB’000
AR¥T T ARBTT
Profit before taxation from continuing  #F8E 4% & %75 2 B A1 F)E
operations 1,386,362 1,070,648
National tax on profit before taxation, RIEAIFER - REA
calculated at the rates applicable REBNREEEROFEE
to profits in the tax jurisdictions MEFHE
concerned 334,159 286,019
Tax benefit of subsidiaries subject to [ & A &3 F B B &=
preferential tax rates (Note (ii)) B A = (BT (i) (6,899) (3,740)
Tax effect of non-deductible TAMBRERNTREZE
expenses, net of non-taxable R FEERL UL A
income 37,645 23,506
Additional deduction for qualified S BRI EERNEIINR
research and development cost (B &2 Giii))
(Note (iii) (5,985) (5,848)
Tax effect of unused tax losses and RERRBELEHIBEEZ
other temporary differences not ABATIEE R R AT R
recognised as deferred tax assets ERIMGTE 59,783 33,132
Recognition of temporary deductible ~ HRIBTFERER B
differences and tax losses not R IEEEE R 1
recognised as deferred tax assets EEEBIBEEE
in previous years (21,040) (26,505)
Reversal of deferred tax recognised BEFEBRRBELCHIEED
in prior years 19,046 6,683
Tax effect of share of results of JEREE RRI REE QR
associates and joint ventures HEEIBRBTE (8,446) 197
Under-provision in respect of BAFERETR
prior years 6,456 5,479
Withholding tax on profits retained H BB A R B AE
by PRC subsidiaries (Note (iv)) TE:?D ¢ (5 (v) 30,796 -
Actual tax expense on continuing BICEEBNERBIEMX
operations 445,515 318,923
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7 INCOME TAX IN THE CONSOLIDATED 7 HGEEBREMZEHWER
STATEMENT OF PROFIT OR LOSS AND 2R (8)
OTHER COMPREHENSIVE INCOME
(CONTINUED)

(b) Reconciliation between tax expense and (b) BREBEABENBERIES T
accounting profit at applicable tax rates: FMEZENHEE: (8)
(Continued)

(i)  Pursuant to the rules and regulations of the Cayman (i) RBREFNEHESRIAEHTRE
Islands and the British Virgin Islands (“BVI”), the SE(EBERES]) AL
Group is not subject to any income tax in the Cayman RHAEH - NREBBEZRE
Islands and BVI. MASHEREBERES

B PTIS T -
The income tax rate applicable to Group entities REBTMARUNEEE
incorporated in Hong Kong for the income subject to RERBABTANEHN
Hong Kong Profits Tax is 16.5%. A two-tiered profits WARBERMMEHRER
tax rates regime was introduced in 2018 whereby the 16.5% ° & B R 20184 5| A
first HKD2 million in assessable profits earned by a MBEMEREE - BIR A
company will be taxed at half of the current tax rate FRER®) & 2008 8 T FERT Y
(8.25%), while the remaining profits will continue to be FIEBZRBITHREN—F
taxed at 16.5%. 8.25% ) =AMt » T 7l &8 FE

AL B R 16.5% BT R BT

(i) PRC Corporate Income Tax (i) HEALCEMBH
The Group's PRC subsidiaries are subject to PRC BRRBEREIN AEEBES
income tax at 25% unless otherwise specified. B Bt /B A B 78 R 25% # A
BRI EATISH o

—  For the year ended 31 December 2025 and —  HE2025%F 20244
2024, the Group's certain subsidiaries fulfilled 12A3MTBILEEE &K
the criteria required for preferential income tax SEBHMBERRTAE
rate granted to small and low profit-making FE/NEUVE &I
enterprises in the PRC, and were entitled to a M ERATE R EREZ
preferential income tax rate of 5% on taxable ¥ A R 3,000,000
income within RMB3,000,000. TT PA A B FE AR B PR 15

BEZSRHAMETE
BHE-

— Pursuant to Chapter 28 of the Law of the — BE(FEARHLM
People’s Republic of China on Enterprise EMRMEBRE)E
Income Tax, the Group's certain subsidiaries ZHNERNRTE ¥
are entitled to a preferential income tax rate ERTE R= BT B
of 15% after the recognition of high and new ¥1& A EX15%HT
technology enterprise. FREEHEX -
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7 INCOME TAX IN THE CONSOLIDATED 7 HGEEBREMZEHWER
STATEMENT OF PROFIT OR LOSS AND 2R (8)
OTHER COMPREHENSIVE INCOME
(CONTINUED)

(b) Reconciliation between tax expense and (b) REABERNWHERES
accounting profit at applicable tax rates: FMEZENHEE: (8)
(Continued)

(i) PRC Corporate Income Tax (Continued) (iy FELEHMEH (E)
The following list contains subsidiaries of the Group REEREGSHRMEER
obtained high and new technology enterprise B AEZRISRFEHESR
certifications and entitled to a preferential income tax MENMBARFRETE -

rate of 15%.

Concessionary Applicable
tax rate period
BEX i A EARR
Hangzhou Greentown Information and Technology 15% 2024 to 2026
Company Limited*
MINARIAE B AR AR 2024 % % 2026 ¢
Lvman Technology Company Limited* 15% 2025 to 2027
BRI BRAR 2025 % % 2027
Zhejiang Huixiang Information and Technology Company Limited* 15% 2023 to 2025
HIERZERMEBRAT 2023 F & 2025 F
Zhejiang Greentown Architectural Technology Co., Ltd. * 15% 2025 to 2027
TR PR ERH AR AR 20259 % 2027 F
Zhejiang Ruite Construction Technology Co., Ltd. * 15% 2025 to 2027
I ERFREMERAFR 2025 % % 2027 ¢
Caizhiyunxiang (Hangzhou) Data Information Technology 15% 2025 to 2027
Co., Ltd.*
BRE=Z (M) BIBERRMAERAF 20259 % 2027
Greentown Technology Group Co., Ltd* 15% 2025 to 2027
BB EEBR AT 2025 % 2027
* * RALBHEXBEEHRS

The English translation of the Company name is for reference
only. The official names of these companies are in Chinese.

ZoRERRNETEER
e
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7 INCOME TAX IN THE CONSOLIDATED 7 HGEEBREMZEHWER
STATEMENT OF PROFIT OR LOSS AND 2R (8)
OTHER COMPREHENSIVE INCOME
(CONTINUED)

(b) Reconciliation between tax expense and (b) BREBEABENBERIES T
accounting profit at applicable tax rates: FMEZENHEE: (8)
(Continued)

(iii) Under the PRC Corporate Income Tax Law and its (iii) RIBECPEAREMBE S ZE
relevant regulations, additional tax deduction is FTEBE) R BB R E
allowed for qualified research and development costs. HEREOmEE B ER

HNER

(iv) According to the PRC corporate income tax laws and (ivi BESPBETCERSHER
its implementation rules, dividends receivable by NEBRAMA BRIEFBH
non-PRC corporate residents from PRC enterprises BIRAOZBEERY - st 8
are subject to withholding tax at a rate of 10%, unless 2008F 1 A1 8 LAk BRE &
reduced by tax treaties or arrangements, for profits FEmMS EPEEEER
earned since 1 January 2008. BB W AR B AR

10% HY B R BUR FEFN L -

As at 31 December 2025, a preferential withholding MR2025612A318 AR
tax rate of 5% is applied, since Greentown Service BHRBEER (BE)ERD
Group (Hong Kong) Co. Limited ("Greentown Service al (MR BR TS (BB) D IER
(HK)"), the parent company of the Group’s PRC AEBPRBRNBARIZER
subsidiaries, became entitled to the preferential Al EREB(NH A E B
withholding tax rate of 5%, having been certified as a MITHREREASEREE
tax resident of the Hong Kong Special Administrative BRBFE LIRS LD
Region under the “Arrangement between the ERBRBEBFAITHEN
Mainland of China and the Hong Kong Special BERGE EmMAE#ESR
Administrative Region for the Avoidance of Double 5% BEFEMBIE -

Taxation and the Prevention of Fiscal Evasion with
respect to Taxes on Income”.

During the year ended 31 December 2025, PRC B E2025F12A318 1k
dividend withholding tax of RMB14,495,000 has been FE -BRAEEPBEMNE
recognised and paid by the Group in respect of the RADKBEFEARE
distribution of the Group's PRC subsidiaries’ retained 289,900,000 7 2 1+ F 4% 3 AR
profits of RMB289,900,000 to Greentown Service (HK). B(EB)ME  AEEHER

Y EREBEAIRAR
#% 14,495,000 7T °

As at 31 December 2025, deferred tax liabilities of MR2025%F 128318 gt &

RMB 16,301,000 (see Note 31(b)) were recognised in EE P FHNE QR EAE S

respect of the 5% PRC dividend withholding tax that B E 8 5% B ik 878

would be payable on the remaining retained profits of HE ERAELEHIERE

the Group's PRC subsidiaries. AR 16,301,000 7T (5B 5
31(b)) °

200 GREENTOWN SERVICE GROUP CO. LTD. ANNUAL REPORT 2025



Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

(BRZ=1TEA - BUAAREITIIR)

EEME
1R I8 B2 A4 55 383(1) R 2 A (38
BESHSEN AOE2E EFMHe

8 DIRECTORS’' EMOLUMENTS 8

Directors’ emoluments disclosed pursuant to section 383(1) of the
Hong Kong Companies Ordinance and Part 2 of the Companies

(Disclosure of Information about Benefits of Directors) Regulation WEINT :
are as follows:
Salaries, Equity settled
allowances Retirement  share-based
Directors’  and benefits  Discretionary scheme transactions 2025
fees in kind bonuses  contributions expense Total
NEREE
§4 2WK BAGtE  NURHAER 2025
EEHe ENEF g 7 LRHHEX @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR ARETR ARBTTR ARET T ARETR
Chairman Ed:4
M. Yang Zhangfa gL - 2,013 1,300 118 1455 4,88
Executive directors YiTES
Ms. Jin Keli SHERT - 1,645 1,255 118 880 3,898
Mr. Chen Hao Btk
(resigned on 24 February 2025) (#2025 2 A 24 AEHE) = 260 542 - - 802
Non-executive directors FHTES
Ms. Li Hairong FERRL
(resigned on 09 December 2025) (72025 12 A9 A &HE) 283 - - - - 283
Mr. Shou Bainian SHELE 300 - - - - 300
Ms. Xia Yibo Bkt 300 - - - - 300
Mr. Liu Xingwei ARt
(resigned on 24 February 2025) (A 202542 A4 B EHT) 46 - = - - 46
Mr. Song Hailin REMEE (R F
(appointed on 24 February 2025 2 A 24 REZfT) 254 - - - - 254
Independent non-executive ~~ BUFHTES
directors
Mr. Poon Chiu Kwok BREALE 300 - = - - 300
Mr. Wong Ka Yi ERHLE 300 - - - - 300
Mr. Li Feng FEEE 300 - - - - 300
Mr. Jia Shenghua EERE 300 - - - - 300
2,383 3918 3,097 236 2,335 11,969
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8 DIRECTORS' EMOLUMENTS (CONTINUED) 8 EEM= (&)

Salaries, Equity settled

allowances Retirement  share-based
Directors’  andbenefits  Discretionary scheme transactions 2024
fees inkind bonuses  contributions expense Total

DERE

g2 2HR RiNGE URHAER N4E
E3ie ENEH BigEa R ZRHAX @t

RMB000 RMB000 RMB'000 RMB'000 RMB000 RMB000
ARBTR  ARBTR  ARETR  ARETR  ARETR  ARRTR

Chairman £l
Mr. Yang Zhangfa BEEEE - 2130 90 121 1,255 4466
Executive directors HTEE
Ms. Jin Keli ERERT - 1,784 9%0 121 749 3614
Mr. Chen Hao BELA

(resigned on 24 February 2025) (12200552 A4 RE(T) - 1,582 374 - 35 1991
Non-executive directors FUTES
Ms. Li Hairong E3:E S 300 - . = - 300
Mr. Shou Bainian SNEEE 300 - - - - 300
Ms. Xia Yibo E-Rat 300 - - - - 300
Mr. Liu Xingwei RELE

(resigned on 24 February 2025) (R 2025%2 A 24 BEHT) 30 - - - - 30

Independent non-executive ~ BUFH{TEE

directors
Mr. Poon Chiu Kwok BRERE 300 - - - - 300
Mr. Wong Ka Yi ERHLE 300 - - - - 300
Mr. Li Feng FEKE 300 - - - - 300
Mr. Jia Shenghua EERE 300 - - - - 300
2400 5496 2,294 42 2039 12471
(i)  There were no emoluments during the above periods paid (i) REMEHE AEBEBERES
by the Group to the directors or any of the five highest paid 3 N X EE 9 AT &) AL S = A
individuals set out in Note 9 below as an inducement to TEXREAME  ERABRERS
join or upon joining the Group or as compensation for loss IS A A & B 1% 1) 22 B ok B
of office. In addition, no director has waived or agreed to B AR (S o wboh - A LR - AR
waive any emoluments during the above periods. EEMEXREREETAME -
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9 INDIVIDUALS WITH HIGHEST EMOLUMENTS 9 &&S¥H AL

Of the five individuals with the highest emoluments, two (2024: hE&EmEHFATH  MA (20245 -
two) are directors whose emoluments are disclosed in Note 8. N EEE HENESRKESHE -
The emoluments in respect of three (2024: three) individual are as =% (20245 : =) ATHBIE Y20
follows: Nk
2025 2024
2025 £ 2024 5
RMB’000 RMB'000
ARET T ARETF T
Salaries, allowance, and benefits-in-kind &% B R BEWEF 4,033 3,652
Discretionary bonuses BB IEAL 3,553 4,052
Retirement scheme contributions RORET SR 236 266
Share-based payment LA 7 B EL B 2 S 7Rk 1,279 1,446
9,101 9,416
The emoluments of the above individual with the highest FlisgeFALTOMEeHEENT -

emoluments are within the following bands:

2025 2024

2025 £ 2024 F

Number of Number of

individuals individuals

A N

HKD2,000,001 — HKD2,500,000 2,000,001 % 7T & 2,500,000 7 7T - -
HKD2,500,001 — HKD3,000,000 2,500,001 & 7T & 3,000,000/ 7T 1 2
HKD3,000,001 — HKD3,500,000 3,000,001 & 7T & 3,500,000/ 7T - -
HKD3,500,001 — HKD4,000,000 3,500,001 7 7T & 4,000,000 7 7T 2 -
HKD4,500,001 — HKD5,000,000 4,500,001 % 7t 2 5,000,000 % 7T - 1
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10 OTHER COMPREHENSIVE INCOME 10 EzmEk =
2025 2024
2025%F 2024
Before-tax Before-tax
amount Tax benefit  Net-of tax amount  Taxbenefit  Net-of tax

HAEE  BEES fik BB HBEES i3
RMB'000  RMB'000  RMB'000  RMB'OO0  RMB000  RMB'000
ARETR ARBTRT AR®TR ARETT ARETLT ARETRL

Exchange differences on ATHEVERZS
translation of:
—financial statements of the ~ — KRG R AAFH
Company and the Company's R LASN B A &)
subsidiaries outside the (FEEpER)

Chinese mainland with non- BIERE (T &)

foreign operation (non

recycling) (63,452) - (63,452) 68,510 - 68,510
Equity investments at FVOCl — RATFEHARBEZE
net movement in fair value WRFE 2 AR E
reserves (non-recycling) —nFEREZ
2 (TEE) 104 - 104 (3,657) - (3,657)
Other comprehensive income  E 2 EUA (63,348) = (63,348) 64,853 - 64,853
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11 EARNINGS PER SHARE 11 BRER
(a) Basic earnings per share () BREXZRF
The calculation of basic earnings per share is based on BREXRBINFEXKEBEARRA
the profit attributable to ordinary equity shareholders TRRBRREBEFRELEEBR
of the Company arising from continuing operations and ERIEREXRBZMNBE 25K
discontinued operations of RMB880,196,000 and RMB A R #880,196,000 T X A RIEEE
Nil (2024: RMB677,732,000 from continuing operations T (2024 F - HBEEEBAR
and RMB107,348,000 from discontinued operations) ¥ 677,732,000 7 A B #% |F & &
respectively, and the weighted average of 3,146,869,000 ¥ 75 AR ¥ 107,348,000 ) + A
ordinary shares (2024: 3,164,276,000 shares) in issue during RAFEDBEITEBRNINEFE
the year, calculated as follows: 159 21 3,146,869,000 I& (2024 4F -

3,164,276,000/%) » st& T -

Weighted average number of ordinary shares (basic) EERMEFLHH(ER)
2025 2024
2025 F 2024 F
‘000 ‘000
T T %
Issued ordinary shares at 1 January R1ATHZBEZETE @K 3,163,646 3,188,036
Effect of share options exercised EITENEREZE 3,927 -
Effect of shares repurchased and bl Rk 2 8
cancelled (20,704) (23,760)
Weighted average number of ordinary 7 12 A 31 H 2 T i@ hnig
shares at 31 December 198 3,146,869 3,164,276
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11 EARNINGS PER SHARE (CONTINUED)

(b)

Diluted earnings per share

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
to assume conversion of all dilutive potential ordinary
shares.

For the year ended 31 December 2024, the Company had
share-based transactions (see Note 30 which were potential
ordinary shares. However, the Company did not include
this instrument in its calculation of diluted earnings per
share as the effect of such inclusion would be anti-dilutive.
Therefore, diluted earnings per share are the same as the
basic earnings per share for the year ended 31 December
2024.

For the year ended 31 December 2025, the calculation of
diluted earnings per share-continuing operations is based
on the profit attributable to ordinary equity shareholders
of the Company arising from continuing operations of
RMB880,196,000 and the weighted average number of
3,148,894,000 ordinary shares in issue assuming conversion
of all dilutive potential ordinary shares during the period,
calculated as follows:

ST - BUAARETIIR)

11 BRER(E)

(b)

BREERR

BREEAMNRABETEINE
BRI FHBABRRZEMA
BESEE AR RERE -

HZE2024F12A31HILEFE - K
RNEBARD BERZZ S (ALK
FE30) (BIBEL @) - Am - &
REREEESREEAFNG
HheEZIAE RAEEBEMRA
IREBRERBEEN AL 8§
% 3 58 21 7 B2 3 & 2024 12 A 31
AIEFENESREERBFAER -

HZE2025F 128318 IEFE -
GREBERFBEBEFELEE
EEBRAR R EEREENF
A R 880,196,000 7T & B 5%
FAEMBEEHB ST RBREER
BEETEBRAOMETHH
3,148,894,000 ' &M :

2025 2024
2025F 2024 F
'000 ‘000
FB FH
Weighted average number of R12 A31 Bz @ik
ordinary shares at 31 December S SE 3,146,869 3,164,276
Effect of equity settled share-based ERREEERGD X
transactions RPL2E 2,025 -
Weighted average number of 12 A 31 Bz &R
ordinary shares at 31 December FHE 3,148,894 3,164,276
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ST - BUAARETIIR)

12 INVESTMENT PROPERTIES 12 REWE
Leased Plant and Leasehold
properties building  improvements Total
HENE HERET HENERE @t
RMB'000 RMB'000 RMB'000 RMB'000
ARBFT ARETT ARETT ARETT
Cost: B
At 1 January 2024 R202451 A1 8 450,537 - 31,609 482,146
Additions RNE 198,475 - - 198,475
Disposals HE (33,147) - (18,306) (51,453)
At 31 December 2024 R2024F12 4311 615,865 - 13,303 629,168
Additions NE - 27,251 - 27,251
Disposals HE (253,754) - - (253,754)
At31December2025 M2025%128318 et LI 13303 402,665
Accumulated depreciation: R E
At 1 January 2024 202451 A1 8 (113,779) - (2,642) (116,421)
Additions B (67,009) - (2,490) (69,499)
Disposals L& 32,927 - 524 33451
At 31 December 2024 R2024F12 4317 (147,861) - (4,608) (152,469)
Additions B (50,063) (1,586) (2,684) (54,333)
Disposals HE 71,464 - - 71,464
At31December2025 = W2025%12A31R (40 (188 0292 | (135,338)
Net book value: HREFE
At 31 December 2025 R2025%12A31A 235,651 25,665 6,011 267,327
At 31 December 2024 R2024F12 4311 468,004 - 8,695 476,699

EIRER2025F 12 AN BHIREYHE
B i B & A K 8 278,376,000 7T (2024
F: AR#¥479,877,0007T) - Ty AE
RIREMEEELNEITONEHRRES R
AR BRI &R 8 77 EETT -

The investment properties are valued by management to be
RMB278,376,000 as at 31 December 2025 (2024: RMB479,877,000)
using discounted cash flow techniques based on contracted and
expected cash inflows and outflows arising from the investment
properties.
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13 PROPERTY, PLANT AND EQUIPMENT 13 Y% BERRHE
Office
Leasehold equipment Construction-
Buildings  improvements  and furniture  Motor vehicles in-progress Total
By HEWRRE REE nE fEETR @t

RMBI000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTE  ARETT  ARETR  ARBTR  ARRTRT  ARET:R

Cost: B
At 1 January 2024 R2024E1 418 260,665 1,085,677 405,643 41,540 5,894 1,799,419
Additions RE 65977 210,359 52,576 4,365 451 333728
Acquisition of subsidiaries ~ WEEHB A El - - 11 - - 11
Disposal of subsidiaries &M BAR] (29017) (811,293) (60,09¢) (1,150) - (901,556)
Disposals HE - - (22,089) (2,534) (4,903 (29,526)
Transfer from ERREEIR

construction-in-progress - - 856 - (856) -
At 31 December 2024 20245128318 297,625 484,743 376,901 42,221 586 1,202,076
At 1 January 2025 R2025F1 418 297,625 484,743 376,901 42221 586 1,202,076
Additions NE 81,132 28,21 60,169 5370 1,503 176,395
Disposals HE - (33,593) (49,084) (5,066) - (87,743)
Transfer from ERAEEIR

construction-in-progress 1,508 - - - (1,508) -
At 31 December 2025 R2025F 128318 380,265 479,371 387,986 42525 581 1,290,728
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13 PROPERTY, PLANT AND EQUIPMENT 13 M%¥ BMERREE)
(CONTINUED)
Office
Leasehold equipment Motor  Construction-
Buildings  improvements  and furniture vehicles in-progress Total
By HEWREE RExE nE fEEIR #;

RMBI000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000
ARBTRE  ARETT  ARETR  AREBTR  ARRTRE  ARET:R

Accumulated depreciation: Rt % :

At 1 January 2024 R2024% 1818 (68,983) (386,794) (282,522) (22,275) - (760,574)
Charge for the year EERM (8,600) (85,198) (85,309) (4,09) - (183,198)
Acquisition of subsidiaries  YEEHB A F - - 4 - - @
Disposal of subsidiaries HERBAF 18,702 178,566 41,006 %3 - 29217
Written back on disposals ~ H & - - 17,625 1486 - 19111
At3TDecember 2024 RAMUFI2ANE B8 @30 Com B S (685448)
At 1 January 2025 R2025%1A18 (58,881) (293,426) (309,204) (23,937) - (685,448)
Charge for the year EEx (10912) 43711) (71,809) (3,553) - (129,985)
Written back on disposals 1 & [E - 6,928 39,642 2975 - 49,545
At31December 2005 RADSFIANE o9 8029 eusm @ S (765,888)
Net book value: FHFE:

At 31 December 2025 R2025%12A318 310472 149,162 46,415 18,010 581 524,840
At 31 December 2024 R2024%E 124318 238,744 191317 67,697 18,284 586 516,628
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14 RIGHT-OF-USE ASSETS AND LEASE 14 FRAREEREEEE
LIABILITIES
(a) Right-of-use assets () ERAEEE
Leasehold
properties
for own use
carried at
depreciated
cost Other leases Total
BITERAR
PRz B
HEME HEiFHE 4ET
Note (i) Note (ii)
MEEEG) B 5 (i)
RMB'000 RMB'000 RMB'000
ARET T ARETF T ARETF T
Cost: AN :
At 1 January 2024 20241 A1 H 1,336,166 123,201 1,459,367
Additions NE 220,482 710 221,192
Disposals of subsidiaries HENEB A A (995,570) - (995,570)
Disposals k= (82,243) (3,350) (85,593)
At 31 December 2024 ~ R2024%12A8318 478835 120561 599,396
At 1 January 2025 202551 A1 H 478,835 120,561 599,396
Additions NE 79,991 603 80,594
Disposals i (141,619) (6,470) (148,089)
A3 December 2025 R2025%F12ANE a2 g s
Accumulated depreciation: REFHITE :
At 1 January 2024 202451 A1 H (445,107) (79,265) (524,372)
Charge for the year FESH (204,310) (31,309) (235,619)
Disposals of subsidiaries & B R A 341,254 - 341,254
Written back on disposals i & B o] 52,689 3,350 56,039
At 31 December 2024 ~ R2024%12A831R | (255474) (107.224) ~ (362,698)
At 1 January 2025 202551 A1 H (255,474) (107,224) (362,698)
Charge for the year EREXH (128,554) (5,506) (134,060)
Written back on disposals i & B o] 136,192 6,470 142,662
At 31 December 2025 ~ R2025%12A831A | (247836) (106,260) (354,096)
Net book value: BRHEFE
At 31 December 2025 2025412 A31H 169,371 8,434 177,805
At 31 December 2024 202412 A31H 223,361 13,337 236,698
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14 RIGHT-OF-USE ASSETS AND LEASE 14 EREEERBEERE(E)
LIABILITIES (CONTINUED)
(a) Right-of-use assets (Continued) (a) FHREEE(SE)
For the right-of-use assets which meet the definition of HWERREENTAGREMELTF
investment properties and inventories (car parking places), BEOREMN) 2 EH - AIAKEH
the Group recognises the right-of-use assets as investment ZEERREERI/REYME
properties and inventories (see Notes 12 and 22). kEE (RMsE12K%22) -
No depreciation charge (2024: RMB8,357,000) for the year HZE2025F12 A31 B It FE &
ended 31 December 2025 has been capitalised in “Property, E X (2024 F - AR # 8,357,000
plant and equipment” when these cost are relating to TO) BERZEKAEMEES A
development activities. RERNMEEME  BERZE] -
The analysis of expense items in relation to leases FAREBEEERZEE 2R
recognised in profit or loss is as follows: BT :
2025 2024
2025 4 2024 F
RMB’000 RMB’000
AR¥F T ARETT
Interest on lease liabilities (Note 6(a)) THE BEF B (M5t 6(a)) 24,180 28,471
Expenses related to short-term leases fZHIAEMHHAE A
(Note 6(c)) (P 3 6(c)) 68,055 93,539

Expense relating to leases of low-value ELEEBEZEREHRBENER -
assets, excluding short-term leases of T EIEFEEHEEEEELE

low-value assets (Note 6(c)) (FFEE6(c)) 5,460 736

(i) Leasehold properties for own use () EBERHEEwE
The Group has obtained the right to use properties rEBECDERAEEHZRES
as its office spaces, teaching buildings, service ERENEERERRR
apartments and retail stores through tenancy EHEE BRBEAAER
agreements. The leases typically run for an initial TEME - HEZVHRFEH
period of 2 to 10 years. Lease payments are usually BER2EI10F - HEMNK
increased every 2 years to reflect market rentals. —REBMF LA —X AR

TS HEE

(i) Other leases (iiy HaEE
The Group leases office equipment and furniture REBL2E10F 2 A
under leases expiring from 2 to 10 years. EMAERBEREKA -
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14 RIGHT-OF-USE ASSETS AND LEASE 14 EREEEREEAE(E)
LIABILITIES (CONTINUED)
(b) Lease liabilities (b) HitHEE
At 31 December 2025, the lease liabilities were repayable MR2025F12A31H - EEEHRE
as follows: BENT :

31 December 31 December

2025 2024
2025 F 20244
12A31H 12A31H
RMB’000 RMB'000
AR%T ARET T
Within Tyear TR 126,740 159839
After 1 year but within 2 years —FREMFEA 71,173 180,252
After 2 years but within 5 years MERBRBRFA 133,435 191,574
After 5 years hFE 102,398 181,409
_________________________________________________________________________________ 307,006 553235
433,746 713,074
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15

(B&

ST - BUAARETIIR)

INTANGIBLE ASSETS 15 BILEE
Unfulfilled
Customer service
Software  relationship contracts Total
KETZ
;i BEFPEFE R & 49 HET
RMB’000 RMB’000 RMB’000 RMB’000
AREFT ARBTT ARETT ARETET
Cost: R :
At 1 January 2024 MR202451H1H 451,040 133,931 51,242 636,213
Additions = 64,664 - - 64,664
Disposal of a subsidiary HENB QR (3,750) (13,065) - (16,815)
Disposal BRE (5) - - ()
At31December2024 ~  RW2024F12A31E 51949 120866 1242 684057
At 1 January 2025 R20254141H 511,949 120,866 51,242 684,057
Additions nE 47,541 - - 47,541
Disposal BE (5 - - (5)
At31December2025 M2025%12A31H 559485 120866 Sh242 731,593
Accumulated amortisation: Rzt # 8
At 1 January 2024 MR202451H1H (170,990) (42,166) (43,837) (256,993)
Charge for the year FREXH (36,586) (14,326) (7,405) (58,317)
Disposal of a subsidiary HEKRE QA 576 11,596 - 12,172
Written back on disposals B e 1 - - 1
At31December2024 RW2024F12A3A (206,999 . (“4a89) (61,242 (303,137)
At 1 January 2025 R20259 1318 (206,999) (44,896) (51,242) (303,137)
Charge for the year FREXH (48,776) (9,601) - (58,377)
Written back on disposals & B E 5 - - 5
At31December2025 M2025%12A31H @55,770) (4499 (51,242) (61,509
Net book value: REFEE
At 31 December 2025 72025912 A31H 303,715 66,369 - 370,084
At 31 December 2024 7K2024F12 A31H 304,950 75,970 - 380,920
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16 GOODWILL 16 B8
RMB'000
ARETF T
Cost: AN :
At 1 January 2024 R2024F1 A1 H 661,261
Disposal of subsidiaries HEWNBRR (190,760)
At 31 December 2024, 1 January 2025 and R2024F 12 A31H 20251 A 1B X
31 December 2025 2025F 12 A31H 470,501
Accumulated Impairment: Z5HREE :
At 31 December 2024 R2024F12 A31H (35,829)
Impairment loss BB E 1R (51,714)
At 31 December 2025 PR 2025F 12 A 31 H (87,543)
Carrying values: ARMEE :
At 31 December 2025 R2025F12 831 H 382,958
At 31 December 2024 R2024F 12 A31H 434,672
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16 GOODWILL (CONTINUED) 16 HE(E)

Impairment of CGU containing goodwill

For the purpose of impairment testing of goodwill, goodwill
is allocated to a group of CGU (being subsidiaries acquired in
each acquisition). Such group of CGU represents the lowest level
within the Group at which the goodwill is monitored for internal
management purposes.

REELEN(B2BE)RE
RETHERENR BEEIEE—
MAECELBEUAESREBTEA
MBAE) - BEREEEFEMAR
RAKBRAREEENEERE LR
EEX -

2025 2024
2025 & 2024 F
RMB’000 RMB’000
ARMT T ARETTT
Digital intelligence space (formerly B8 2= (B

named “Zhejiang Greentown (T4 R ERIBRBR AT )

Architectural Technology Co., Ltd.”) 174,673 226,387
Other subsidiaries in property services W) 2 AR T 2 Eo A BT B A A 159,852 159,852
Other subsidiaries in other services REMRS 2 E bk E A A 48,433 48,433
Total Mast 382,958 434,672

The recoverable amount of the CGU is determined based on
value-in-use calculations. These calculations use cash flow
projections primarily based on the respective financial budgets of
the CGU covering a five-year period estimated and approved by
management.

Digital intelligence space department

The following table sets each key assumption on which
management has based its cash flow projections to undertake
impairment testing of on acquisition of Digital intelligence space
department as at 31 December 2025 and 31 December 2024:

ReELBEMz RO RIVIZRERE
REBEEAEEE REAEEANRS
MEETZENKERE G LMEZ
ERTELBUNFHNBEE -

BE =AY
TEREINEIERBRV2025F12A318 &
2024 F 12 AN AERER S RIEEFR
ETZERBEE R EENEE
MR RENAFEAZ ZSEETER/E

2025
2025 F

2024
2024 5

Revenue (% annual growth rate) WA (FEERY%)
Cost of sales (% of revenue) SHERA (WAZ%)
Long-term growth rate REERE

Pre-tax discount rate AT HTIR %=

20.1%-5.0%
72.0%-65.1%
2.0%

17.3%

36.5%-12.0%
64.1%—-59.8%
2.0%

17.3%
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16 GOODWILL (CONTINUED) 16 BHE(%E)
Digital intelligence space department (Continued) HEZHHM (E)
As at 31 December 2025, according to the management’s R2025F 12 A3 H KEBEEB L
estimation of the recoverable amount of the value-in-use of hERD 7B T HEE MR EEE
Digital intelligence space with the assistance of an independent TR E 2 FEMAE  NRFER [ HA L
valuer, impairment of goodwill attributable to the Group of ERATIPHEIFRERNAESENEER
approximately RMB51.71 million (2024: RMB Nil), was recognised BAOARBSI7TMBET (20245 - AR
in “Other operating expenses” (see Note 6(c)) during the year. BET) (AWE6)) BERZREE
As the CGU has been reduced to its recoverable amount of FEMNEREZEATEBEEARE
RMB373.50 million, any adverse change in the assumptions used 373. SOEF%T_E RRETERIRE B
in the calculation of recoverable amount would result in further BRREHREMAFES  GEBE—
impairment losses. FREEE -
During the year ended 31 December 2025, as the speed of B E2025F12A31BILFE - BEA
project expansion and profit margin were less than expected, BRAELANEEERESR SRS
leading to a decrease of value-in-use of Digital intelligence space ZEREIN2025F 12ANBMERAEET
as at 31 December 2025, [ o
The recoverable amount of the CGU is determined based ReEFSEMNAIIRESETIARRE
on value-in-use calculations. These calculations use cash B EFEET % EFERERAE
flow projections based on financial budgets approved by REREHEN T FHYBEENR
management covering a five-year period. Cash flows beyond the emfEA - BERAFHME e REAME
five-year period are extrapolated using an estimated weighted ST ONHE 1948 & 3 2.0% HEET (2024 4F ¢
average growth rate of 2.0% (2024: 2.0%). The cash flows are 20%) FABREYEBBARSES
discounted using a discount rate of 17.3% (2024: 17.3%). The BULEMEEFHRBFHERSE -
discount rates used are pre-tax and reflect specific risks relating ZEBR IR IRIRE F17.3% 8518 (2024
to the relevant segments. F:17.3%) c TR ERBTIAT - R
HLIERA 5 B A BV E R -
Other subsidiaries in property and other services REYE R H it AR /Y H BB
5
As at 31 December 2025, no impairment loss (2024: RMB35.8 R2025F 12 A31H  FARITEAN[H M
million) was recognised in “Other operating expenses” (see RS | (RIE6(c) MR EEAEE
Note 6(c)) during the year solely relates to the Group’s other REWEREMRSOE MK B AR
subsidiaries in property and other services. BRBEEE (2024F : ARM3BS8 H
8B -
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17 INTEREST IN ASSOCIATES

SITEERAIN

AU AREITIIR)

17 REBFERQR 2R

2025 2024

2025 F 2024 F

RMB’000 RMB'000

AR¥T T ARET T

Investment in associates REEE AR 2IE 631,776 638,796
Amounts due from associates (Note 36(d)(i)) & Y Bk & A &) Z0 38 (B 5F 36(d)()) 20,000 160,311
651,776 799,107

The following table analyses, in aggregate, the carrying amount
and share of profit or loss of interest in associates.

TREESTNEE R ARERNREE
KEMEERE -

2025 2024

2025 F 2024 F

RMB'000 RMB’000

AR®T AREFT

Opening carrying amount HEREE 799,107 837,436

Addition of associates (Note 18(i)) AN DB A |) (BT RE18()) 245,578 218,637
Share of post-acquisition profit less loss,  FE{h W8 1& )& FRET 18

net of dividend received Ik B W% B 33,692 (130,635)

Transfer to joint ventures (Note 18(7)) EEE A S (MFE18() (400,477) -

Exchange adjustments [E W % (4,776) 2,838

Impairment loss BB E B (21,348) (129,169)

Closing carrying amount HARBRMAE 651,776 799,107
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17 INTEREST IN ASSOCIATES (CONTINUED)

ST - BUAARETIIR)

17 REBFENT 2% (8)

The following list contains only the particulars of major associates

of the Group. Except for Zhong Ao Home Group Limited (“Zhong
Ao Home") which was listed equity securities in Hong Kong,
others are unlisted corporate entities whose quoted market price

is not available:

TREJNLAEEETERZEQAZE
#e B RBIFKRMARATE ([F R
R REELTERAZRRI  HAE
MIGMEZFELTEXER:

Place of Effective interest
Form of business ~ incorporation held by the Group Principal activity
Name of associate structure and business Registered capital At 31 December and legal status
AMRIR AEER125318
BENTER ESES 3 XY ifgn RENERER IERBRERBA
2025 2024
0255 045
MAG Incorporated Australia AUDBA,460,698 35% 35%  Nursery services, day-to-day
education services, imited
liability company
MAG G BARE 8460898 2T RERE  BRHERE
ERERAR
Yiwu State-owned Greentown Property Incorporated the PRC RMB3,000,000 40% 40%  Property management, limited
Services Company Limited ligbility company
ETRERINERERRA e hE ARH30000007 NEER  EREMLA
Shanghai Xinhu Greentown Property Incorporated the PRC RIB20,000,000 34% 34%  Property management, limited
Services Company Limited ligbility company
LEmRgEnEREARAR atMAL Gk AR 2000000070 NEER EREMLA
Shenyang Xinhu Greentown Property Incorporated the PRC RMB5,000,000 34% 34%  Property management, limited
Services Company Limited ligbility company
BB ERBERAA e Gk ARE50000007C NEER BRAMLA
Quzhou Xinhu Greentown Services Incorporated the PRC RMBS500,000 34% 3% Property management, limited
Company Limited liability company
BB ERBBRAA A hE ARH5000007 NEER BRAMLA
Zhejiang Xinlv Commercial Incorporated the PRC RMB10,000,000 34% 3% Commercial Management, limited
Management Co,, Ltd. liability company
NG ERBEERARAR AL Gk AR 100000007 BRER ARAMLT
Zhejiang Xinhu Greentown Property Incorporated the PRC RMB10,000,000 34% 3% Property management, limited
Services Company Limited liability company
WL X REAR DA Rl hE AR 100000007 NEER BRALLA
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17 INTEREST IN ASSOCIATES (CONTINUED) 17 REEERTRI 2R (B8)

Place of Effective interest
Form of business  incorporation held by the Group Principal activity
Name of associate structure and business Registered capital At 31 December and legal status
AMRIR AEER128318
BENTER FRRREA XY g RENERER IERBRERMA
2025 2024
025% WUE
Ningbo Yule Investment Co,, Ltd. ("Ningbo Yule") Incorporated the PRC RMB50,000,000 40% 40%  Investment management, limited
ligbility company
ERRERARRAD ([ERRE]) MR Gk ARH500000007 RAER BRELLT
Beijing Oriental Star Technology Co., Lid Incorporated the PRC RMB24,426,141 16% 16%  Technical advisory, limited liability
company
FRRTZENERIARAT il hE ARE 4674170 Bk AREMLA
Zhong Ao Home Incorporated Cayman lslands HKD80,000,000 19% 19%  Property management, limited
\ \ liability company
hRARERARLA Rl REHS 80,000,000 72 NEER  EREFLA
Greentown Technology Industry Services Incorporated the PRC RMB50,000,000 10% 10%  Information Technology
Company Limited Consultant, limited fiability
company
BIMBEXREEERRAR A hEl AR 5000000070 ERBEER  BRELLT
Zhejiang Yunbang Security Service Incorporated the PRC RIMB10,500,000 31% 31%  Security Service Technology,
Technology Co,, Ltd. limited liability company
HIERRDBBEHBARAR e hEl AR 1050000070 EHREHR  ARELLT
Zhejiang Yunjie Environmental Technology Incorporated the PRC RIB10,000,000 31% 31%  Environmental Technology
Service Co,, Ltd. Service, limited liability
company
FIERRENRRBARAR" AL hE AR 100000007 RANRRE  ARELLT
Shandong Tiefa Greentown Property Services  Incorporated the PRC RMB5,000,000 15% 15%  Property management, limited
Company Limited liability company
WREFSANRERERAR MR hE ARH5,0000007 NXER ERAMLA
Zhejiang Jinlu Property Senvice Co,, Ltd Incorporated the PRC RMB10,000,000 45% 45%  Property management, limited
liability company
WISENEREARDA Rl h AEH 100000007 NEER BRALLA
Xi'an High-tech Zone Chuangfu Lvcheng Incorporated the PRC RMB10,000,000 49% 49%  Property management, limited
Property Senvice Co,, Ltd \ liability company
ExTanRARGHNEREARAT  HBRL hE AR 100000007 NEER  ERERLA
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17 INTEREST IN ASSOCIATES (CONTINUED) 17 RBE QT2 E#= (B)
Place of Effective interest
Form of business  incorporation held by the Group Principal activity
Name of associate structure and business Registered capital At 31 December and legal status
AR AREM2A31R
L WEEL FRRREA gxuE g RRNERESR TERRRERML
2025 2024
0255 ik
Zhejiang Lancheng Henghui Technology Incorporated the PRC RIVB23,850,000 41% 1% Software and information
Development Co,, Ltd technology senvices, limited
\ liability company
WIEREENRERARD A Gl h AR 238500007 41% 0% BHREGEN FRELLT
Zhejiang Greentown |deal Life Commercial Incorporated the PRC RIB20,000,000 30% 30%  Management Consulting, limited
Operation Service Co., Ltd ligbility company
HIEEBHZEEREARAR 1A hE AR 2000000070 30% 0% ERED BRELLT
Shanxi Lvcheng Huamei Property Incorporated the PRC RMB10,000,000 40% 40%  Property management, limited
Service Co,, Ltd ligbility company
RESAEXNEREARELLD il hEl AR 100000007 40% 0% NEER BRELLT
Zhejiang Zhijiang Property Service Co,, Ltd Incorporated the PRC RMB10,000,000 49% 49%  Property management, limited
ligbility company
WLz INZERERAF ML hEl AR 100000007 49% 9% NEER BRELLA
Zhejiang Lanzheng Enterprise Management ~ Incorporated the PRC RIB10,000,000 21% 2% Management Consulting, limited
Consulting Co., Ltd ligbility company
WIELLRERHAARAR e hE AR 1000000070 7% 7% EEFD BRELLA
Zhejiang Yunyong Supply Chain Incorporated the PRC RIB20,040,000 50% 50%  Supply Chain Management,
Management Co,, Ltd limited liability company
HIERHERERERAR e ik ARH20,040,00070 50% 0% HEREER ERELLA
Zhejiang Puyule Technology Co., Ltd Incorporated the PRC RIB10,000,000 17% 17%  Software and information

technology senvices, limited
liability company

HIEARHRARLT ML i ARH1000000070 17% 7% BRREEES AREMLA
Shanghai Greentown Chunyi Incorporated the PRC RMB5,000,000 20% 20%  Software and information
Technology Co, Ltd. technology services, limited

\ ligbility company
LERyRRNRBRAA G1ZAA i AR5,0000007 2% 0% BEREEES BREELA
Hangzhou Shenglan Property Senvice Co,, Ltd.  Incorporated the PRC RMB5,000,000 40% nfa  Property management, limited

\ ligbility company
RN RNEREERAD Rl hEl ARE5,0000007 40% nla WEER AREMAR
* The English translation of the Company name is for reference only. The * DRBBHEIERERSE - ZF QAN

official names of these companies are in Chinese. BERBRT -

All of the above associates are accounted for using the equity A B AR AEREN S
method in the consolidated financial statements. FE&IRFE AEE o
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17 INTEREST IN ASSOCIATES (CONTINUED) 17 REEERR 2= (58)

Summary financial information on principal associates:

Summarised financial information of MAG, adjusted for fair value
and any differences in accounting policies, and a reconciliation to

FTEBRERRIUBEARE

MAGZ B ERME (B AFERS
ABRREAEREHAR) REEMB

the carrying amount in the consolidated financial statements, are HBREMEZHERBEENT
disclosed below:
2025 2024
2025 F 2024
RMB’'000 RMB'000
AR%T ARBF T
Gross amounts of MAG MAGEREE 2 4%
Current assets MEEE 74,061 59,876
Non-current assets ERBEE 1,552,517 1,393,747
Current liabilities nBaE (203,441) (190,911)
Non-current liabilities ERBEE (1,268,043) (1,105,793)
Equity s 4 155,094 156,919
Revenue from the disposal date to BHEHBREE
31 December 2024 202412 A 31 HAYW A - 45,252
Profit from the disposal date to BHERSREE
31 December 2024 202412 A 31 B A - 1,156
Total comprehensive income from the B & HEIRE £ 2024 5
disposal date to 31 December 2024 12A3MBHN2HEKRABE - 451
Revenue for the year FRERA 680,058 -
Loss for the year FEHE (2,099) -
Included in the above current assets: FPALAURBIEE
Cash and cash equivalents HWeERREEEY 36,674 16,999
Reconciled to the Group's investment EAREEREE QT
in the associates REZHE
Gross amount of net assets of the associates & A 5 & E /FHEZE 155,094 156,919
Group's effective interest REEERER 35% 35%
Group's share of net assets of the associate AREE D (hZHE QAR EEFE 54,283 54,922
Goodwill GRS 146,760 146,760
Exchange adjustments HE 5, 58 B 8,042 -
Carrying amount in the consolidated e BHmERREE
financial statements 209,085 201,682

As set out in Note 4, On 16 December 2024, the Group disposed
of 22.42% equity interests in MAG and after the disposal, MAG

became an associate of the Group.

SANMTEE4ATE 0 720244128168 -
ZKE@Hj%MAGE’Jzuz%%% R E

& MAG K BAEBE R E N F)
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17 RBE QT 2 E#® (B)
FRERZMBEANME ERATE
HEHHREMERELAR) RES
M REEEE 2 HEREOT -

17 INTEREST IN ASSOCIATES (CONTINUED)

Summarised financial information of Zhong Ao Home, adjusted
for fair value and any differences in accounting policies, and a
reconciliation to the carrying amount in the consolidated financial

statements, are disclosed below:

2025 2024
2025F 2024 F
RMB’000 RMB’000
AR%T T ARBFT
Gross amounts of Zhong Ao Home PREREBEEB ZEHE
Current assets MEEE 1,447,654 1,370,386
Non-current assets EREBEE 717,356 782,170
Current liabilities mENEE (816,583) (876,764)
Non-current liabilities EmBEE (66,823) (74,853)
Equity Rt 1,281,604 1,200,939
Revenue for the year FEWA 1,843,258 1,778,998
Profit for the year FEF)HE 87,947 66,983
Included in the above current assets: FTALHURENE E
Cash and cash equivalents ReERAEEED 638,326 545,156
Reconciled to the Group's investment  EEAEBEREE ARRE 2 HIR
in the associates
Gross amount of net assets B N A EESEEE
of the associates 1,281,604 1,148,443
Group's effective interest REBBRER 18.67% 18.67%
Group's share of net assets AEESEZEE AR EEFRE
of the associate 239,275 214,414
Goodwill S 42,829 42,829
Exchange adjustments TE A% 14,658 32,794
Accumulated impairment loss ZEH R EEE (88,014) (88,014)
Carrying amount in the consolidated Fa M BmRREE
financial statements 208,748 202,023
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17 INTEREST IN ASSOCIATES (CONTINUED)

Aggregate information of associates that are not individually
material:

SITEHIN

BUARETTIIR)

17 REHE N T 2 8EmE (8)

&R TN ERAEZ R BIHAR B B

2025 2024
2025 4 2024 F
RMB’000 RMB'000
AR®T T ARETTT
Aggregate carrying amount of FEMBRRAMERBFEEX
individually immaterial associates GENRIMEIREE
in the consolidated financial statements 233,943 346,304
Aggregate amounts of the REBEDHZFHE N RN ETRE
Group's share of those associates
Profit from continuing operations FRE A T 21,458 11,082
Total comprehensive income EHEW BT 21,458 11,082

Impairment losses

As at 31 December 2025, the market value of investment in Zhong
Ao Home was RMB56.2 million based on its quoted market price,
which was below its carrying amount by approximately 72.1%.
Management of the Group performed an impairment test and
determined the respective recoverable amount of the investment
based on its value in use. The calculation has considered pre-tax
cash flow projections of Zhong Ao Home for the five years ending
31 December 2030 with an extrapolation made to perpetuity. The
discount rate used to discount the cash flows to their respective
net present values was 12.9% (2024: 12.6%) based on cost of
capital used to evaluate investments of similar nature in Mainland
China. Management judgement is required in estimating the
future cash flows of Zhong Ao Home. The key assumptions are
determined with reference to external sources of information.
Based on the management’s assessment results and sensitivity
analysis performed, no impairment of interest in Zhong Ao Home
was recognised as other operating expense for the year ended
31 December 2025 (2024: RMB62,444,000).

In addition, some of the associates of the Group incurred
continuous losses. In view of this, management of the Group
performed impairment test on interest in such associates and
made a provision for impairment loss of RMB136,132,000
at 31 December 2025 (2024: RMB114,784,000) based on the
results of the assessment, an impairment of interest in such
associates amounted to RMB21,348,000 was recognised as other
operating expense for the year ended 31 December 2025 (2024:
RMB66,725,000).

BEEBSE

202512 A31H  BEWHRE -
FRIRHEEMSEEEAARKES6.2
BET SEFEEEBEELN721%  A&E
EEEEAETREN WL FERE
BEETRAMNARTKRESE - Z18
BEEEFRBIREZ2030F12831H
IFREFENREREHEKERBN
RARESREEN - BREREMRAB
HEFIRAERAEANIREE129%
(20245 = 12.6%) » JThE R B AFEE
Bl A b ) AN B AR LA 1% B B AR AN T
HE B P RIRKAKRBEESRES R
EIREHE - BREBR2ZINTERR
REET - BEEEETHERNSHE
DT BE2025F12A31B IEFE -
I b B R R FEINE (2024 F © A
R 62,444,000 70) R AHMASEFZ ©

AN REBEEBEBE QAR EIHE
FElE-BENL  AEEEEEHRE
LB SN S ETRENS R
2025 12 A31 HIR B S 14 &8 Rt 180
B 518 B A R 5 136,132,000 7T (2024
£ ARM114,784,0007T) © E & 2025
FNRANBLEFE RELBERQ A
B #E 25 R0 (B A R 521,348,000 7T (2024
F: ANR#66,72500070) 2R A E M
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18 INTEREST IN JOINT VENTURES 18 REE L RIZER
The following list contains only the particulars of joint ventures, TREVEIRARRENGE M B®E
which are accounted for using the equity method in the ABRBEERRZER

consolidated financial statements:

Form of Place of Effective interest
business incorporation held by the Group Principal activity
Name of joint venture structure and business Registered capital At 31 December and legal status
ERA IR AEER12A318
RENAER RBRBPS 2xnE EMER BRNERESR IREBRARBA
2025 2024

2025 04%

Hangzhou Jiancheng Asset Management  Incorporated  the PRC RMB50,000,000 45% 20%  Assetmanagement,
Co., Ltd and its subsidiary limited liability company
("Hangzhou Jiancheng”)
MMEREEERERARREFAR  #HMRY i AR 50,0000007C 45% 0% BEER FREALA
(M ek )
Zhejiang Greentown Housing Incorporated  the PRC RMB50,000,000 50% 50%  Property management,
Service System Co., Ltd. limited liability company
MIBNEEREZRERAR" Bl e B 50,000,0007T 50% 0% NEER FRALAA
Shanghai Huamu Greentown Property Incorporated  the PRC RMB1,000,000 50% 50%  Property management,
Management Company Limited limited liability company
FREREINERBEERRA A Gk AEH1,000,0007C 50% 50% MEER BRELLAF
Zhejiang Lvshu City Operation Service Incorporated  the PRC RMB10,000,000 50% 50%  Property management,
Co,, Ltd limited liability company
MIRBRTEERBERRA A MA Gk AR H10,000,0007T 50% 0% NEER BRELAT
Ningbo Daxie Development Zone Aiwu Incorporated  the PRC RMB12,500,000 50% 50%  Investment Management,
Investment Management Partnership limited partnership
Enterprise (Limited Partnership) company
ERABRERREREAERAMLE  HfAT Gk AR 12,500,007 50% 0% REEER FERABAA
(BRa%)
Pinghu Lvtong Technology Service Co., Ltd. Incorporated  the PRC RMB1,000,000 50% 50%  Technology Service,
limited liability company
THT RN REERAT Bl H AR 1,000,000 70 50% 50%  BifRE  BREEATE
* The English translation of the Company name is for reference only. The * NEEBHRBEFEH2E - X5 RFN

official names of these companies are in Chinese. EEBBRT o
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18 INTEREST IN JOINT VENTURES (CONTINUED)
(i) During the year ended 31 December 2025, the Group
acquired additional 25% interest in Hangzhou Jiancheng
assets Management Company Limited (“Hangzhou
Jiancheng”) with cash consideration of RMB47,328,000 in
accordance with an Equity and Debt Transfer Agreement
dated on 23 December 2024. In addition, the Group lent an
unsecured loan of RMB194,118,000 to Hangzhou Jiancheng,

which is interest-free with no fixed payment term.

Upon completion of the acquisition, the Group’s
shareholding in Hangzhou Jiancheng has increased from
20% to 45%. According to the articles of association of
Hangzhou Jiancheng, a shareholder resolution shall be
valid and effective only if it has been passed by both the
Group and Zhejiang Lvyi Asset Management. The Group
accounted for the investment in Hangzhou Jiancheng as
interest in joint ventures accordingly.

All of the above joint ventures in which the Group participates
are unlisted corporate entities with no quoted market prices
available.

Summarised financial information of Hangzhou Jiancheng,
adjusted for fair value and any differences in accounting policies,
and a reconciliation to the carrying amount in the consolidated
financial statements, are disclosed below:

18 REERNTRIZER (B)

() BEZE2025%412A318 1k A&EH
BiEBHA2024F12 A238 2 %
EEREEERE  ABESNRE
AR 47,328,000 7T 1 — £ U BE 71
MEKEEEEER AR (M
BERK]) 25% R HE o B oh - REE M
MMBRERERFERARE
194,118,000t ' Z E N % B B &
& B SRR -

WHB TR (& - AN B RN 2 X
B IS 4 P 20% 38 1N 2= 45% © IRARHT
MBI QR ER  RRRZHE
EESAEERNIGBEEE
BEHTBBRTBBR AL
AEBBRMMEKERE I

WA B AT 2% -

B LAARESENAZERARAR/IE
FHGE¥ERE BUETSRE -

MMER A HERBE (ERAFE
HEHRREMNERFLAR) RES
MHMEREECHRBREOT
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18 INTEREST IN JOINT VENTURES (CONTINUED)

(BRZ=1TEA - BUAREITIIR)

18 REERNT 2R (E)

2025
2025 F
RMB’'000
AR T
Gross amounts of Hangzhou Jiancheng MMNEREEEE 2B
Current assets mEEE 394,044
Non-current assets FEMBEE 1,460,614
Current liabilities mEIEE (41,506)
Non-current liabilities ERBAEE (862,338)
Equity Em 950,814
Revenue for the year ESETION 36,229
Profit for the year FERE 3,210
Total comprehensive income PHWEERE 3,210
Included in the above current assets: FFALURBEE
Cash and cash equivalents RERBFEFEY 29,231
Reconciled to the Group's investment in the HEAKBERBHEARREZHIR
associates
Gross amount of net assets of the associates B AR EEFEETE 950,814
Group's effective interest REEBER#ER 45%
Group's share of net assets of the associate REEBSEZEE AR EEFE 427,866
Goodwill HaE 25,944
Carrying amount in the consolidated financial FePBRREEE
statements 401,922

Aggregate information of joint ventures that are not individually

material:

ERIETEXRH A ERBHEREER

2025 2024
2025 F 2024 F
RMB’'000 RMB’000
AR¥T T ARBTIT
Aggregate carrying amount of individually #3& B BHREAMEFIFEERE &
immaterial joint ventures in the NEIMBEREE
consolidated financial statements 41,818 42,128
Aggregate amounts of the Group's REBELEZEELERARETHE
share of those joint ventures’
Gain/(loss) from continuing operations FELEEBEELE Y
Wi (E1R) 6,296 (676)
Total comprehensive income ZHEHW AR 6,296 (676)
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19 OTHER FINANCIAL ASSETS 19 EEmEE
2025 2024
2025 % 2024 F
Current Non-current Current Non-current
E JERE Vi) FERE
RMB’'000 RMB’000 RMB'000 RMB'000
AR TR AR¥ T AREFTT AREFT
Financial assets measured at REHEKATEZ
amortised cost TREE
— Listed debt investments, — FHEBKRE
net of loss allowance Mk EEEE - = 650 4,826
Financial assets measured at FVPL & AF BT A2
CREE
— Treasury products — BEE R 55,353 - 10,101 -
— Listed equity securities — FHRRARES 97,441 = 140,704 -
— Convertible notes (Note (i) — AR 2= (M REG)) 180,030 = - 236,319
— Unlisted equity investments — PR AKE
(Note (i) (B & (i)
— Investment in China CVS — $ China CVS
Holdings Limited Holdings Limited
("China CVS") (IChina CVS])
MIEE - 6,165 - 11,163
— Investment in other unlisted — REMIE T ERS
entities ZIEE - 13,486 - 18,818

— Unlisted equity investments of ~— EMHEEHRE 2
underlying project investments FELETRARE

(Note (iii)) (B 2 (i) - - 113,179 -
— Project investments (Note (v)) — BHIEE (HMsEW) - = 454,026 -
— Funds (Note (iv)) — & & (& v) 157,650 - 201,979 -
— Written put and call options of ~ — B & /X R £ 25 &Y

interests in associates (Note 4) Roh MR HR

(Bftst4) - 47,288 - 42,786
490,474 66,939 919,989 309,086
Financial instruments measured at  ZAFEFT AL EE
FVOCI (non-recycling) WamstEze®MIA
(TrrElsE)
— Listed equity securities — FTRAE S = = - 286
__________________________________________________________________ - .
490,474 66,939 920,639 314,198
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19 OTHER FINANCIAL ASSETS (CONTINUED)

(i)

(i)

(iii)

(iv)

China CVS is principally engaged in operating retail stores
in the PRC. On 28 September 2017, China CVS issued
convertible notes to the Company for a principal amount
of USD54,000,000. The convertible notes bear interest at
6% per annum. Based on the latest modification dated on
25 October 2024, the maturity date shall fall on 26 October
2026.

The Company has used a market approach to measure the
underlying share fair value of the China CVS and adopts
Binomial Option Pricing Model to determine the fair value
of the convertible notes as at the end of each reporting
period. Key valuation assumptions used to determine the
fair value of convertible notes are presented in Note 34(f).

Unrealised losses recorded on convertible notes in
the consolidated statement of profit or loss and other
comprehensive income for the year ended 31 December
2025 is RMB50,594,000 (2024: RMB105,746,000).

The unlisted equity investments at FVPL of RMB19,651,000
(2024: RMB29,981,000) mainly represent non-controlling
interests in private entities. None of the shareholdings
exceeds 20% of the issued capital of the respective investee
and the Group did not have significant influence on these
invested entities.

The unlisted equity investments of underlying project
investments at FVPL mainly represent non-controlling
interests in a partnership with underlying project investing
to certain company. During the year ended 31 December
2025, the Group had received all the repayment with
total amount of RMB123,876,000 for the unlisted equity
investments.

The Group entered into several contracts of funds (the
"Funds”) with financial institutions. The return of the Funds
is determined by reference to the performance of the
underlying instruments including equity and debt securities.

Project investments mainly represent projects financing
provided to certain companies that meet the Group's credit
quality requirements. During the year ended 31 December
2025, the Group had received all the repayment with total
amount of RMB468,677,000 for these projects investments.
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BUARETTIIR)

19 HhemEE (8)

(i)

(i)

(iii)

(iv)

China CVSTEEZE#R ERFPRHKE
TEMJE - R2017F9H28H
China CVSAIAR R A 1T A& 58
54,000,000 JT 2 A] 82 1 4% o 3%
L EREIRIRF R RO%ET B o
RIE2024F10 A25H R F &
5] BIEAE A 2026 F 10 A 26 8 o

KRR BB KRB TS AR 2 China
CVS 2 ABRARR (MY A 1E + WER AN
THEANBETERAETRN SR
HHRAIEBRERNAFE B
NEFTEBREEAFTENEIE
HERKZY M T34 -

HE2025F12A3MBIEFEZ
HEBRRkEMEAWRERFA
EREEGSAEREBEAAR
550,594,000 7T (2024 : AR ¥
105,746,0007T) °

BEAFEFABREZIELETRA
& A AR 19,651,0007T (2024
F: AR¥29,981,0007T)
RELE TR 2 IEE Hﬁﬁéﬁﬁoﬁﬁ
BRESRABBSREHREE
TIRAE20% « AEBEZERE
gﬂﬂiﬁﬁﬁgo

BAFEFABZZEBBERR
B LETRAKREFTEZANA
BEEMBAEBRENETRAREGE
BHP IR s o # 22025
F12A3NBUEFE  AEEBE K
BIEEmR A ENTEERE
AR #123,876,000 7T ©

AEEESHEBILENES
(HEzha-EemRH2E
BREEANREBESHEBLA
ZRIVETE °

HEREFZERELFEERE
BEEERERNARRERE
THE -8 Z22025F12A31H 14
B ASEDRREIZEEERE
A8 TR A R 5 468,677,000 7T ©



Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

20 OTHER NON-FINANCIAL ASSETS

21

ST - BUAARETIIR)

20 HfttFEREE

2025 2024

2025 F 2024 5

RMB’000 RMB'000

AR®T T ARBTT

Buildings BF 87,822 74,444
Others EAh - 1,749
87,822 76,193

The Group obtained assets by taking possession of collateral
held as security for trade and other receivables, and are initially
recognised at the carrying amount of related outstanding trade
and other receivables upon possession. Subsequent to initial
recognition, these assets are stated at cost less impairment
loss. An impairment loss is recognised if the carrying amount of
an asset or CGU exceeds its recoverable amount. The relevant
policy for impairment could refer to Note 1(m)(iii).

Those assets are not intended by the Group for own use. Should
these assets be redesignated for the Group’s own use, they
are transferred at their net carrying amounts and managed as
acquired property and equipment.

AEEBEBEEIERE D LEM B
FEF @ MEVGEE - WHE B RILE
BAREE S REMEWKIBNREREE
TTHETER - RV SRR  ZEEE
ERABREBENNE SEESRS
EABUREBEBERAENKDE SR
B RITERBEESE - ERERET
2B 1(m)(Gii) ©

ZEBEERAEACEEER  fMxF
EEEMHREAASEERN  ARAERK
HFEER WEATBENDMERR
wBERE -

PREPAYMENTS 21 FE{FIE
2025 2024
2025 2024 F
RMB’'000 RMB'000
AR¥T T ARETTT
Prepayments for purchase of BEEm KRB IAN RIE
goods and service 212,182 171,296
Prepayments for purchase of BERVEEURDE BEXR
Intangible assets and property, B{hEU e
plant and equipment 6,817 95,040
Others HAih - 2,750
218,999 269,086
Less: Amount included under B IIAIRBEE| NS
“current assets” (212,182) (171,296)
6,817 97,790
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22 INVENTORIES 22 78
(a) Inventories in the statements of financial position (a) FFAZREHMBERRRNEES
comprise &
2025 2024
2025 2024 F
RMB’000 RMB’000
AR® T ARBTT
Properties held for re-sale* FIEEEYE~ 378,854 485,984
Merchandise for re-sale EEE R 112,995 94,944
Others Hfth 33,540 17,034
525,389 597,962
* Properties held for re-sale represent right-of-use assets relating to car * FIFEEWERAERBELRFIE
parking places purchased by the Group for re-sale. EBENABLEREERE -
(b) The analysis of the amount of inventories by EERAEBMIRFTABENE
recognized as an expense and included in profit or ESHBEIFWMT
loss is as follows
2025 2024
2025 2024 F
RMB’000 RMB’000
AR® T ARETF T
Carrying amount of inventories sold BEFEEMNEREE 977,474 937,672
Provision of inventories GFERE 85,940 31,687
1,063,414 969,359
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23 TRADE AND OTHER RECEIVABLES 23 ESREMEWRR
2025 2024
2025 F 2024 F
Note RMB’000 RMB'000
B 5 AR¥T T ARET T
Trade receivables (i) B 5 R WA () 5,824,074 5,380,468
Less: Loss allowance of BB S RGBS E R
trade receivables 34(a) (724,477) (537,218)
Trade receivables, B 5 EWETE - NBRE IR EE
net of loss allowance 5,099,597 4,843,250
Payments on behalf of REXEFZNHFKIE
property owners 310,022 297,690
Deposits He 368,838 338,086
Loan receivables U E X 63,964 67,653
Advances to staff BHRFET 64,889 58,150
Receivable from disposal o B BB R R FE W IR
of subsidiaries 22,693 59,976
Others Hth 45,045 42,428
875,451 863,983
Less: Loss allowance of T EA e MR S 1R
other receivables 34(a) (81,841) (130,652)
Other receivables, net of loss H b el s s - MBREIEEE
allowance 793,610 733,331
5,893,207 5,576,581
Trade receivables are primarily related to revenue recognised BOSRWRIBEEZHEHRMERE
from the provision of property services, community living [ AR 75 K 5 58 AR 745 P e s A9 U AR R ©
services, consulting services. Trade receivables are due when the E 5 W GRIEE E W FRE AR B HR -

receivables are recognised.

() Included in the balance of trade receivables, there () REBEZERRFEHREY T5HRIE
is a sum of cash-in-transit of RMB149,961,000 (2024: © AR ¥ 149,961,000 7T (2024 4F -
RMB104,361,000) which has been settled subsequently in AR #104,361,0007T) » EFERZ
the bank of the Group. HEEEREBRITERR -
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23 BEZREMEBWR(E)

ARER AT
BERESHR  REWAER A RN
BESRRKIERERENE S EUKRK

23 TRADE AND OTHER RECEIVABLES
(CONTINUED)
Ageing analysis
As of the end of the reporting period, the ageing analysis of
trade receivables based on the date of revenue recognition and

net of allowance for impairment of trade receivables, is as follows: HERE OATAO R ¢
2025 2024
2025 £ 2024 %
RMB’000 RMB’'000
AR%T ARBFT
Within 1 year —FR 3,085,213 2,984,049
1 to 2 years —EWE 1,111,362 994,618
2 to 3 years ME=F 581,963 668,042
3to 4 years =ZEUFE 305,779 188,993
4 to 5 years MEFRF 11,655 7,548
Over 5 years AFLE 3,625 -
5,099,597 4,843,250

For further details on the Group's credit risk management policy FAREEEERRERBIRRESE
and credit risk arising from trade receivables are set out in Note FIAFEEEERREE — T IEH
34(a). AT 3E 34(a)

24 RESTRICTED BANK BALANCES 24 ZRRFIBITEER

2025 2024
2025 £ 2024 F
RMB'000 RMB’000
AR®T T AREFT
Escrow funds held on behalf of REEFHBNAEESR
customers (Note 29 and note (i) GEMPAEI0) 74,347 49,744
Cash collected on behalf of the owners’ R EREZSWEAIRSE
associations (Note 29 and note (ii)) (W?Z‘?&f‘ﬁ? i) 463,166 427,150
Funds for litigation preservation of PHBEARFDLREER
some subsidiaries 15,698 9,395
Restricted deposits (note (iii)) 2 BR 77 3 (B &L (i) 33,418 29,314
586,629 515,603
(i) Escrow funds represents the advance cash deposits iy HEE2ANREEHMERER
received from buyers as requested by sellers to secure BHEERERERKAERKEN
the transactions during the provision of real estate agency REMEERK -

services.
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24 RESTRICTED BANK BALANCES (CONTINUED) 24 ZPRHIBITEER (B)

(i)  The Group collects cash on behalf of the property owners’ (i) AEBRXEZGWIMRS  F
associations as part of its property management service REVMFEEBRRBEBN—HH o
business. Since the property owners’ associations often face HREZELERRARRITERR
difficulties opening bank accounts, the Group opens and NEHRENE AU AEEREE
manages these bank accounts on behalf of the property ZEREREEZERITER

owners' associations.

(i) As at 31 December 2025 and 2024, restricted deposits (i) M2025%F K2024%12A318 » %
represent certain deposits in the designated banks as REITFRRETFERIEERITIE
guarantees for the execution of cleaning services and RBITRZR R B B R IF KR8
deposits for utilities. HEERS -

25 TIME DEPOSITS 25 EHER

2025 2024
2025 F 2024 F
RMB’000 RMB'000
AR¥T ARET T
Time deposits held at the bank RIBTTHEEZEHER 1,686,599 1,118,232

Less: Amount included under B BATRBEE|NEE
“current assets” (53,655) (13,353)
1,632,944 1,104,879

As at 31 December 2025, the time deposits held at the bank have M2025F 128318 RRTHEBZE

annual interest rate ranging from 1.00% to 3.60% (2024: 2.05% to AR SR F = F-1.00% 2 3.60% (2024

4.44%). F 1 2.05% & 4.44%) °

26 CASH AND CASH EQUIVALENTS 26 RERBREEZEY

(a) Cash and cash equivalents comprise: (a) ReRBELEEYEE:

2025 2024

2025 F 2024 F

RMB’000 RMB'000

AR¥T AREFT

Cash in hand FHEES 319 1,742
Cash at bank SRITIFER 5,906,238 5,367,723
5,906,557 5,369,465

Less: Restricted bank balances (Note 24) & : R HI$R1T45 6k (M 7E24) (586,629) (515,603)
5,319,928 4,853,862
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SITEAIN  HUAARETIIR)

26 CASH AND CASH EQUIVALENTS 26 BEehBEEEY (E)

(CONTINUED)
(b) Reconciliation of profit before taxation to cash (b) BRI AR HEKEELFTEBMN
generated from operations: REHK:
2025 2024
2025 £ 2024 4
Note RMB’000 RMB'000
BT 5 AR¥T AREFIT
Profit before taxation FR A5 A R 1,386,362 1,188,156
Adjustments for: TR
Depreciation charge WELH
— property, plant and e E N e
equipment 129,985 183,198
— right-of-use assets — (FREEE 134,060 227,262
— investment properties —REME 54,333 69,499
Amortisation of intangible assets &2 & 7 & 58,377 58,317
Expected credit losses on eMIANTEHRREEERL
financial instruments 531,877 240,631
Impairment losses BB EE 159,002 196,685
Interest expense AERX 30,737 80,157
Interest income LB YA (88,276) (84,555)
Equity-settled share-based PHEREERDSNER
payment expenses 19,752 26,964
Net losses on financial assets BAVEFAEBRZ
measured at FVPL SREEFER 29,800 117,912
Net (gain)/losses on disposal of [HEREWE - WX - HE
investment properties, NFREMEREEES
property, plant and equipment  (lz%) E518
and right-of-use assets 5 (3,213) 3,641
Share of profits less losses of DAGEEE R BN R E R
associates (37,143) 10,967
Share of profits less losses of joint 7 & & A &) FE R &5 18
ventures (7,740) 676
Gain on disposal of subsidiaries 1 & B2 & &) Uz (2,205) (11,676)
Gain on disposal of associates e E A RB R (997) -
Gain on sale of discontinued HEBRIEELERKKE
operation 4 - (96,791)
Changes in working capital: HEEREY
Increase in inventories FEHEM (13,367) (498,169)
Increase in trade and B 5 N H b U SR hn
other receivables (981,498) (820,320)
Increase in restricted SRR HIER1T 17 R A0
bank deposits (71,026) (24,360)
Increase in contract liabilities AHaEEM 116,403 380,793
Increase in trade and B 5 K E b fE T FIEE N
other payables 402,635 451,635
Cash generated from operations &L &FT1SH & 1,847,858 1,700,622
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26 CASH AND CASH EQUIVALENTS 26 BEehBEEEY (E)

(CONTINUED)
() Reconciliation of liabilities arising from financing () METHFELZEGEHE
activities

TRFALAEEREZDHAES
ZEEEH (REAS MR
) MEFPELCABRRAS
MEBHARKBEREFT HKA
REGRERZBERDMER

The table below details changes in the Group's liabilities
from financing activities, including both cash and non-
cash changes. Liabilities arising from financing activities are
liabilities for which cash flows were, or future cash flows will
be, classified in the cash flow statement as cash flows from

financing activities.

TREZAE-

Bank Lease  Loanfroma Dividend
loans liabilities third party payable Total
|
RITEX HESE F=HEX ERRE @t
RMB'000 RMB’000 RMB’000 RMB’'000 RMB’'000
ARBTT AR®T AR¥TR AR¥ETR AR¥TR
(Note 27)  (Note 14(b)) (Note 29)
(fE27)  (MEEE14(b) (FfE 29)
At 1 January 2025 M2025F1 810 64,923 713,074 25,522 - 803,519
Changes from financing MERERELD
cash flows:
Proceeds from new bank MEBITERREMER
loans and other borrowings 8 EUR 547,141 - - - 547,141
Repayment of bank loans BEBRITER (559,808) - - - (559,808)
Capital element of [REREiES-Tikwd-v.N: ()
lease rentals paid - (110,751) - - (110,751)
Interest element of BREERS 2 FEHH
lease rentals paid - (20,127) - - (20,127)
Interest paid [SYRELESE (6,557) - - - (6,557)
Dividends paid to equity BRAA B EERRMN
shareholders of the Company ~ fXE - - - (572,711) (572,711)
Dividends paid to non- BRFERERNRE
controlling interests - - - (51,817) (51,817)
Total changes from MERGRELYAR
financing cashflows 220 I 0 G D o et | W) |
Other changes: Hit# 5
Increase in lease liabilities FREMEHEML MM
from entering into new HERE
leases during the year - 47,881 - - 47,881
Decrease in lease liabilities REREAERE
from disposals - (220,511) - - (220,511)
Interest expenses FERHX 6,557 24,180 - - 30,737
Exchange adjustments fE AR - - (629) - (629)
Profit distribution FE SR - - - 624,528 624,528
Total other changes  ~~ AfeR®m&®m M emeaw B @men Sl |
At 31 December 2025 M2025%12H31H 52,256 433,746 24,893 - 510,895

2025 EHE SWIRBEEBRAR 235



Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

ST - BUAARETIIR)

26 CASH AND CASH EQUIVALENTS 26 BEehBEEEY (E)

(CONTINUED)
() Reconciliation of liabilities arising from financing () METBMELEZEGHE
activities (Continued) (%8)
Lease Loan from a Dividend
Bank loans liabilities third party payable Total
FITER HEaE F=HEX ERRE B
RMB’000 RMB'000 RMB’000 RMB'000 RMB'000
ARBETT ARETR ARBTT AR®Tx ARBFT
(Note 27) (Note 14(b)) (Note 29)
(FreE27)  (PHEE14(0)) (B3 29)
At 1 January 2024 M2024€1818 290,424 1,417,712 23,027 - 1,731,163
Changes from financing MERERELD
cash flows:
Proceeds from new bank BIRTE AR E A SR
loans and other borrowings FBEUR 1,441,233 - - - 1,441,233
Repayment of bank loans BEBITER (1,310,726) - - - (1,310,726)
Capital element of BNEERE 2 EXSH
lease rentals paid - (153,869) - - (153,869)
Interest element of BERNEERS 2FEHH
lease rentals paid - (65,338) - - (65,338)
Interest paid BERHE (25,808) - - - (25,808)
Dividends paid to equity BRARRIERREDN
shareholders of the Company ~ fX & - - - (433,447) (433,447)
Dividends paid to non- BFERERRNRES
controlling interests - - - (37,588) (37,588)
Total changes from RERGREZDER
financing cash flows 104,699 (219,207) - (471,035) (585,543)
Other changes: Hit2 s
Increase in lease liabilities FREFMEREML NN
from entering into new HERE
leases during the year - 350,685 - - 350,685
Decrease in lease liabilities REREAERE
from disposals - (90,528) - - (90,528)
Interest expenses FIBHY 25,808 54,349 - - 80,157
Disposal of subsidiaries HEMBER T (356,008) (799,937) - - (1,155,945)
Exchange adjustments &R - - 2,495 - 2,495
Profit distribution FED R - - - 471,035 471,035
Total other changes ~ ~~ AMRBA® (30200 (8543 24 . 471085 | (3a210m)
At 31 December 2024 R2024%12831H 64,923 713,074 25,522 - 803,519
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26 CASH AND CASH EQUIVALENTS
(CONTINUED)

BUARETTIIR)

26 RERBEEEYW(E)

(d) Total cash outflow for leases (d) #EERSRH
Amounts included in the cash flow statement for leases HIRHERERERTHEE
comprise the following: NN
2025 2024
2025 2024 F
RMB’000 RMB’000
AR¥T T ARBTTT
Within operating cash flows REERSREN 68,055 93,539
Within investing cash flows REREREREN 32,831 53,066
Within financing cash flows REERETREN 130,878 219,207
231,764 365,812
These amounts relate to the following: ZESBEEUTERERA
2025 2024
2025 & 2024
RMB’'000 RMB’000
AR¥T ARBTT
Lease rentals paid ENEERS 198,933 312,746
Prepayment for leased properties TEREEYZE 32,831 53,066
231,764 365,812
27 BANK LOANS 27 RITER
(@) Short-term bank loans (a) EHIRITEX
2025 2024
2025 2024 F
Note RMB’'000 RMB’000
B3t AR¥ET T ARBTTT
Secured I 1,124 -
Unsecured A 0) 33,463 41,050
34,587 41,050

(i) As at 31 December 2025, unsecured bank loans
with a carrying amount of RMB33,463,060 were
interest bearing ranging from 2.11% to 2.60% (2024:
RMB41,050,000, interest bearing ranging from 1.98%
to 3.8%).

)y F2025412A318  BREE
B AN R # 33,463,060 7T 7
EHBITER  BFMEN
F2.11% % 2.60% 5T B (2024
F: AR ¥41,050,0007T ¢
NF1.98%E3.8%=TE) °
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27 BANK LOANS (CONTINUED)

Long-term bank loans

(b)

ST - BUAARETIIR)

27 BITER(E)
(b) EHETER

2025 2024
2025 F 2024 %
Note RMB’000 RMB'000
e AR¥T T ARET T

Secured B
— CNY denominated — UARKEE (i) 5,023 9,103

Unsecured AR
— CNY denominated — UARKEHE (ii) 13,770 14,770
18,793 23,873

Less: current portion of o RESRITERRB I

long-term bank loans (1,124) -
17,669 23,873

(ii)

As at 31 December 2025, a secured bank loan of
RMB5,023,000 was secured by certain property,
plant and equipment of the Group with the carrying
amount of RMB9,515,000. The secured bank loan
bears interest rate of 2.80% per annum, and will be
repayable from 2026 to 2033 in accordance with the
loan agreement.

As at 31 December 2025, an unsecured bank loan with
a carrying amount of RMB9,800,000 bears interest
at a rate of 4.45% per annum and will be due on 12
January 2028. Additionally, a long-term loan with
a carrying amount of RMB3,970,000 bears interest
at a rate of 4.45% per annum and will be due on 1
February 2029.
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(ii)

H2025% 12831 H A&
R 17T B A R # 5,023,000
TIHASEEREEEAAR
#9,515,000T 2 & T ¥ % -
B I i B - F IR
$RITE IR F A K 2.80% 5T
B UBREEZRBERN
2026 F £ 2033 FEE »

2025612 A318 W
A AR%9,8000007T 2
EIRARITER - BFF X
4.45% 58 - W 2028 61
A28 B H - o) BREAE
7 AR 3,970,000 7T 2 & 59
B REFELASRETE
WA 20294F2 A1 BEIH] -
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28 CONTRACT LIABILITIES

ST - BUAARETIIR)

28 EHEE

2025 2024
2025 F 2024 F
RMB’000 RMB'000
AR¥T T ARET T
Property services ESE 2,229,620 2,096,419
Community living services % AR 75 96,762 130,721
Consulting services AR 3,666 7,805
2,330,048 2,234,945
Movements in contract liabilities: EHBEBEEHUT -
2025 2024
2025 F 2024 F
RMB’000 RMB'000
AR¥T ARET T
Balance at 1 January R1TA1BHZ&% 2,234,945 2,095,751
Revenue recognised that was included FUEAGHBEESRZ
in the balance of contract liabilities BRERUA
at the beginning of the year (2,199,512) (2,052,652)
Increase in contract liabilities as a TEWRIEHEE ZE LA BEEM
result of receipts in advances of
provision of services 2,294,615 2,191,846
2,330,048 2,234,945

BHEEREREANMEREE &N
AR B K [E [ AR5 & -

Contract liabilities represent prepaid property services fees,
consulting services fees and community living service fees
received.

REHMBRIHZRIEERGENBA
—FREEABRENEEABAR
¥ 52,953,0007C (2024 F : AR ¥
35,433,0007T) °

The amount of receipts in advance of performance expected
to be recognised as income after more than one year is
RMB52,953,000 (2024: RMB35,433,000).
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29 TRADE AND OTHER PAYABLES 29 ESREMENSRE
2025 2024
2025 F 2024 F
Note RMB’000 RMB'000
e AR¥T T ARET T
Trade payables B S EMNE 2,296,819 2,172,955
— Billed trade payables — BHEEEFEMNFE (a) 1,899,501 1,786,317
— Accrued trade payables — ERTE S EMNFIE 397,318 386,638
Bills payable ERE® 139,835 48,878
Trade and bills payable B S EMNFIERENRE 2,436,654 2,221,833
— third parties —%=x 2,381,555 2,169,327
— related parties — s 36(d) 55,099 52,506
Trade and bills payable (current) B 5 RN FIE R EMNRR
(BPER) 2,436,654 2,221,833
Refundable deposits AREES (b) 611,300 571,011
Escrow funds held on behalf of REBEFEFEENAEES
customers (Note 24) (3% 24) 74,347 49,744
Cash collected on behalf of the REEZZUWRBHES
owners' associations (Note 24) (Ff7E24) 463,166 427,150
Temporary receipts 7 B Ui 3R (0) 475,962 461,561
Amounts due to related parties FEAS BEESE 5 R0B 36(d) 73,277 82,143
Loan from a third party FZHER 24,893 25,522
Other payables H e 2B 130,233 129,080
Financial liabilities measured KA ENERHEE
at amortised cost 4,289,832 3,968,044
Accrued payroll and other benefits  fE&T T & 85 [ H th 12 ¥ 584,566 596,329
Other tax, charges payable HibBisk - BRNERAR
and accruals fEZTIE B 553,751 407,753
5,428,149 4,972,126
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29 TRADE AND OTHER PAYABLES (CONTINUED)

(@) Trade payables mainly represent payables arising from
sub-contracting services including cleaning, landscaping,
maintenance and security services provided by suppliers,
and payable for the purchase of goods and car parking

places.

SITREAN -

BUARETTIIR)

29 ESZRAMEMNKE(E)

@ BIENREXBEICRY (L
BHBRAIREORER  BE - 4§
HRRZ IR B M ROR
DT E P B O O

(b) Refundable deposits represent miscellaneous decoration b) TFIREERANEBSHBREE
deposits received from property owners during the WEHFIERERE -
decoration period.
(c) Temporary receipts represent utility charges received from @ MERZARRABAREARM
residents on behalf of utility companies. EPKBMHAAREER -
As of the end of each reporting period, the ageing analysis of HERBREH R ERNBEZEHNER
billed trade payables, based on invoice date is as follows. HESENFIBEERESTAT o
2025 2024
2025 & 2024 F
RMB’000 RMB'000
ARET T ARETF T
Within 1 month —fEAA 1,331,197 1,243,843
After 1 month but within 3 months —ERABE=EARN 152,277 179,925
After 3 months but within one year =EABEBTBBE —F 239,314 236,663
After one year —F % 176,713 125,886
1,899,501 1,786,317
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30 EQUITY SETTLED SHARE-BASED
TRANSACTIONS

(i)

Pursuant to a resolution of shareholders of the Company
passed on 25 May 2018, a share option scheme was
adopted (“2018 Share Option Scheme") for purpose of
providing incentives to certain directors and employees
of the Group ("Eligible Participants”). Pursuant to the
Share Option Scheme, the directors of the Company are
authorised, at their direction, to invite Eligible Participants.

On 11 September 2018 (the “First Date of Offer”), the
Company granted share options to 4 directors of the
Group and certain employees of the Group (“the First
Grantees”) at nil consideration and the First Grantees finally
acknowledged to subscribe for 122,410,000 shares of the
Company under the Share Option Scheme at an exercise
price of HKD6.116 (the “First Grant”). The closing prices
of the Company'’s shares immediately before the Date of
Offer and on the Date of Offer were HKD6.06 and HKD5.71,
respectively.

On 23 January 2020 (the “Second Date of Offer”), the
Company granted share options to certain employees of
the Group (“the Second Grantees”) at nil consideration and
the Second Grantees finally acknowledged to subscribe
for 33,150,000 shares of the Company under the Share
Option Scheme at an exercise price of HKD9.214 (the
“Second Grant"”). The closing prices of the Company's
shares immediately before the Second Date of Offer and
on the Second Date of Offer were HKD8.92 and HKD9.214,
respectively.

On 14 September 2020 (the “Third Date of Offer”), the
Company granted share options to certain employees of
the Group (“the Third Grantees”) at nil consideration and
the Third Grantees finally acknowledged to subscribe for
25,770,000 shares of the Company under the Share Option
Scheme at an exercise price of HKD9.3 (the “Third Grant”).
The closing prices of the Company’s shares immediately on
the Date of Offer and the average closing price for the five
business days immediately before the Third Date of Offer
and on the Third Date of Offer were HKD9.28 and HKD?9.3,
respectively.
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B2mEE]) REBE - BIEER
%?riu KRR ESERENIS
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R2018F9A11TH ([BEEEY
BE]) » ARARUZERERA
EENZEERAEEBETE
B(IE—FERADBELERE:
F—ABRARRERLBERE
FFEILAG6NM6EBILMITHEERE
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B - ARARRHEEZELNAR
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MN2020FE1 A3 ([E-AE Y
BHD  ARBIUAERERAE
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R IRESTEIA9.214B T 1T{E
{8 R B8 33,150,000 A% 2 A &) B 179
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TN 92147 TT °

R202059 A14R ([E=EE4H
HEAD ARAFRUNSREARE
BETREE [BZARADES
Bl BoARARKERE
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30 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (CONTINUED)

(i)

(Continued)

On 26 July 2021 (the “Fourth Date of Offer”), the Company
granted share options to 2 directors of the Group and
certain employees of the Group (“the Fourth Grantees”)
at nil consideration and the Fourth Grantees finally
acknowledged to subscribe for 33,130,200 shares of the
Company under the Share Option Scheme at an exercise
price of HKD8.902 (the “Fourth Grant”). The closing prices
of the Company’'s shares immediately on the Date of
Offer and the average closing price for the five business
days immediately before the Fourth Date of Offer and on
the Fourth Date of Offer were HKD8.31 and HKD8.803,
respectively.

On 8 December 2022 (the "Fifth Date of Offer”), the
Company granted share options to 1 director of the
Group and certain employees of the Group ("the Fifth
Grantees”) at nil consideration and the Fifth Grantees finally
acknowledged to subscribe for 41,464,500 shares of the
Company under the Share Option Scheme at an exercise
price of HKD5.580 (the “Fifth Grant”). The closing prices
of the Company’s shares immediately on the Date of Offer
and the average closing price for the five business days
immediately before the Fifth Date of Offer and on the Fifth
Date of Offer were HKD5.318 and HKD5.580, respectively.

The options under above five grants have vesting periods
of 3 years commencing after 12 months from the date on
which the Eligible Participants have achieved the length of
service in the Group and have a contractual life of 10 years.
Each option gives the holders the right to subscribe for one
ordinary share in the Company.

(&

A2021 7 B 268 (TE M AR
WBHD  ARBIAERERAK
SEMBEETRAEEBETE
B ([EMmFARALD BELERE -
FEUAEF A R R TER IR R AR
T EILA8.902 B LM T EERIE
33,130,200 A% 2~ 2 &) J f ([ 86 4k
B - ARRBROHEEZENHH
HHUmEREEFNEZLOA
MR AL RFENEZELHH
HEHKTES B A831E TR
8.803/8 T °

M2022F12 A8 B ([FRAMEE
WEMD  ARFAUNERE@EA
SE-—REERAKEETE
B ([ERARAD X HERE -
FERAR AREERIRRERE
Ft3ILA5.5808 TTHITT R ERE
41,464,500 I AR 2 B IR (T8 R
Bl - ARBBRHERXREHA
WMo WmERERZERAEEZLHA
A REEXEANFEFREZLA
HF W HED R 253188 T
5.580# 7T °

FRARFHBETHOERENR
EHREAERSEENRALH
MW TEFERAM R Z AE121E A £
A3EF ANEHR/I0F - B0NEB
PR T A AR RE — R

NEVE B

2025 EHE SWIRBEEBRAR 243



Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR 5

30 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (CONTINUED)

(i)

Pursuant to a resolution of shareholders of the Company
passed on 16 June 2023, a share option scheme was
adopted (“2023 Share Option Scheme") for purpose of
providing incentives to certain directors and employees of
the Group (“Eligible Participants”). The 2018 Share Option
Scheme was terminated. Pursuant to the 2023 Share Option
Scheme, the directors of the Company are authorised, at
their direction, to invite Eligible Participants.

On 26 June 2024 (the "First Date of Offer”), the Company
granted share options to 2 directors of the Group and
certain employees of the Group (“the Sixth Grantees”) at nil
consideration and the Sixth Grantees finally acknowledged
to subscribe for 71,242,600 shares of the Company under
the Share Option Scheme at an exercise price of HKD3.494
(the "Sixth Grant”). The closing prices of the Company’s
shares immediately on the Date of Offer and the average
closing price for the five business days immediately before
the Sixth Date of Offer and on the Sixth Date of Offer
were HKD3.494 and HKD3.480, respectively. The options
have vesting periods of 3 years commencing after 12
months from the date on which the Eligible Participants
have achieved the length of service in the Group and
have a contractual life of 10 years. Each option gives the
holders the right to subscribe for one ordinary share in the
Company.

On 10 June 2025 (the "Second Date of Offer”), the
Company granted share options to certain employees of
the Group (“the Seventh Grantees”) at nil consideration and
the Seventh Grantees finally acknowledged to subscribe for
19,227,680 shares of the Company under the Share Option
Scheme at an exercise price of HKD4.310 (the “Seventh
Grant”). The higher of the closing price on the grant date
and the average closing price for the five business days
immediately before the grant date was HKD4.12. The
options have vesting periods of 3 years commencing after
12 months from the date on which the Eligible Participants
have achieved the length of service in the Group and
have a contractual life of 10 years. Each option gives the
holders the right to subscribe for one ordinary share in the
Company.
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30

EQUITY SETTLED SHARE-BASED

TRANSACTIONS (CONTINUED)

The terms and conditions of the grants are as follows:

Number of
instruments

TAYE

1TEERSN  HAARETIIR)

30 LA
R (4E)
B B RIEHEDT -

Vesting conditions

BERE

BELBRHOARERZ

Contractual life
of options
BREZ
EHREH

Options granted to directors:

BRYEF2BERE:

—on 11 September 2018
— 201859 A 11 H

— on 23 January 2020

— #2020 1 A 23R

— on 14 September 2020
— 202059 14 H

— on 26 July 2021

— 202147 R 26H

— on 08 December 2022
— R2022% 12 A8H

— on 26 June 2024

— R 202456 A 26 H

10,800,000

210,000

320,000

1,000,000

1,000,000

7,500,000

The first exercise period shall commence from
trading day after expiry of the 12-month period
from the date on which the Eligible Participants
have achieved the length of service in the Group.
The share options shall be exercisable separately
in the subsequent 3 exercise periods, whose
percentages of options exercisable are 33%,
33% and 34% respectively, subject to the Eligible
Participants’ performance as the conditions of
exercise
—ETEHEAERSEERNAEEN TIESF

rsa,mz HEE12EA RO H AE » TGN

BORR A BR2EENKE  BEREARNZED

SEFTEEF A RITTR - BHHTELHDRIR
33% ~ 33% K2 34% °
The first exercise period shall commence from
trading day after expiry of the 12-month period
from the date on which the Eligible Participants
has achieved the length of service in the Group.
The share options shall be exercisable separately
in the 3 exercise periods, whose percentages
of options exercisable are 33%, 33% and 34%
respectively, subject to the Eligible Participants’
performance as the conditions of exercise.
F—EATEHERLERAPERI2EAARNRS
BB o TTRIGETREURN G BRSHEEHRE -
BBRE A PO 3METT R B 2 BITTE - SFHMTITE
EE 5153 Bl 2 33% ~ 33% K 34% ©
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30 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (CONTINUED)

i

”

)

%

w
o
bz
N0
Bk

Vesting conditions

BB R

BELBRHOARERZ

Contractual life
of options

BREZ
BRFH

Number of
instruments
ITAEE
Options granted to employees:
BTREE CHERE -
— on 11 September 2018 111,610,000
— 20189 A 11 H
— on 23 January 2020 32,940,000
— 7A20204% 1 A 23 H
— on 14 September 2020 25,450,000
— 202059 R 148
— on 26 July 2021 32,130,200
— 20217 A 26 H
— on 08 December 2022 40,464,500
— 7A2022% 12 A8 H
— on 26 June 2024 63,742,600
— R2024F 6 B 26 H
—on 10 June 2025 19,227,680

—R2025F6 A10R

The first exercise period shall commence from
trading day after expiry of the 12-month period
from the date on which the Eligible Participants
has achieved the length of service in the Group.
The share options shall be exercisable separately
in the subsequent 3 exercise periods, whose
percentages of options exercisable are 33%,
33% and 34% respectively, subject to the Eligible
Participants’ performance as the conditions of
exercise.
F—ATEHEEERSEERNAEENITIESF
BRimez R 12{8 AR5 ARG o TG
NEURREERS2EENKIR - BREAINRZR
B 3MEFTEEFR D RIITEE - FHRITEL G2 5
733% ~ 33% K 34% ©

10 years
104

Total share options granted 346,394,980
BB EETE
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SITEAIN  HUAARETIIR)

30 EQUITY SETTLED SHARE-BASED
TRANSACTIONS (CONTINUED)

0 LERAEURO/BERZ
X5 (&)

The number and exercise prices of share options are as follows: B BB RITEEWT
2025 2024
2025 F 2024 F
Weighted Weighted
average Number of average Number of
exercise price  options (‘000)  exercise price options ('000)
EF 3 BREHE T BREsA
1@ (F13) T8 (F7)
Outstanding at the beginning 5 ¥ {8 AR 1T {5 HKD6.038 % 7t 208,399 HKD7.277 7% 151,697
of the year 6.038 8T 7277 ETT
Forfeited during the year FRZIK HKD5.882 & 7t (17,437) HKD6.497 8T (14,541)
5.8828 7T 6497 7T
Granted during the year FRELY HKD4.3107% 7t 19,228 HKD34943% T 71,243
4310/ 7 34947 T
Exercised during the period EEIANES RS HKD3.494 # T (9,171) -
3.494 % T
Outstanding at the end R RATIE HKD6.181 3% 7t 201,019 HKD6.038% 70 208,399
of the year 6.181 8T 6.0387 T
Exercisable at the end FRA1TE HKD7.079 3 7t 122,036 HKD7.46178 7T 110,278
of the year 7.079 8T 74618 TT

R2025F 12 8318 WARITEZBEBR
2T EBD B A43108 7T » 3.4947%
JC ~ 5.5807 JT * 8.9027% 7T ~ 9.30078
JL 921478 TT N 61167 JT (2024 4F
3.494% 7T - 5.5807% JT * 8.902%& It -
9.300/8 7T ~ 9.2148 T X 6.1168 7T) &
MEFHRGENFRAE6TFE (2024
F69E) o

The options outstanding at 31 December 2025 had exercise
prices of HKD4.310, HKD3.494, HKD5.580, HKD8.902, HKD9.300,
HKD9.214 and HKDé.116 (2024: HKD3.494, HKD5.580, HKD8.902,
HKD?9.300, HKD9.214 and HKD6.116) respectively and a weighted
average remaining contractual life is 6.1 years (2024: 6.9 years).

BREZAFERRER

SR BB PR RS 2 AP E TS
EREBREZATENE ERLE
Pt 2 st A FETIA BRI G
E-FRRNEAZEMT

Fair value of share options and assumptions

The fair value of services received in return for share options
granted is measured by reference to the fair value of share
options granted. The estimate of the fair value of the share
options granted is measured based on a Binomial model. The
input variables under the applied model are as follows:
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30 EQUITY SETTLED SHARE-BASED

31

TRANSACTIONS (CONTINUED)

(B = TTRERASD -

BUARETTIIR)

0 LERAEURORERZ

X5 (&)

Fair value of share options and assumptions BREZAFERRBR
Grant Date 10 June 2025 26 June 2024
RHBEH 2025 2024 4F
6H10H 6H26H
Fair value at measurement date REt2BEZAFE HKDO0.798~ HKDO0.795~
HKDO0.841 HKDO0.814
0.798 & T ~ 0.795%8 7T ~
0.841 % T 0.814% 7T
Share price % (& HKD3.96 HKD3.48
3.96 BT 348787
Exercise price TEE HKD4.310 HKD3.494
4.310% T 34947 7T
Expected volatility (expressed as TEEDR B R (AR —H R A 35.63% 34.25%~
weighted average volatility used BERRTANETERDHERRT) 35.63%

in the modelling under Binomial model)

Expected dividends TEHAIR B 6.18% 4.76%
Risk-free interest rate (based on AR R (LAINEES ZE 3.032% 3.468%~
Exchange Fund Notes) BEXE) 3.481%

The expected volatility is based on the historical volatility
(calculated based on the weighted average remaining life of
the share options), adjusted for any expected changes to future
volatility based on publicly available information. Expected
dividends are based on historical dividends. Changes in the
subjective input assumptions could materially affect the fair value
estimate.

Share options were granted under a service condition. This
condition has not been taken into account in the grant date
fair value measurement of the services received. There were no
market conditions associated with the share option grants.

INCOME TAX IN THE CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

(a) Current taxation in the consolidated statement of
financial position represents:

31

TR HRIR By R T DARE S0 B R (3% i A
HINKE PR FRFE) AEE I
ABBEARAGSENEHAREBEN
EAT B 1 H AR - FAFTAE PAE £ %

PAEE - TERABRRZEDUBEE
YR ATEMT -

B PR T AR 98 R 5 0 E R L o b R 7
SR PR U ER RS PASE B HR O A T (RS
A 4 3B PO o 95 HH AR M 3 A Y 257
51 o

REMBARRBROTEH

(a) FE M BARRMRMEE B IE
ig

2025 2024

2025 & 2024 F

RMB’'000 RMB’000

AR® T ARBFT

At 1 January ®1A1H 1,107,020 901,996

Provision for current taxation F N BN ER TR TE 4 488,351 438,612
for the year

Disposal of subsidiaries HEKE QA = (7,687)

Payments during the year FRHR (320,122) (225,901)

At 31 December ®12A31H 1,275,249 1,107,020

248 GREENTOWN SERVICE GROUP CO. LTD. ANNUAL REPORT 2025



Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated)

(B&

ST - BUAARETIIR)

31 INCOME TAX IN THE CONSOLIDATED 31 REMBRRBEROAEH
STATEMENT OF FINANCIAL POSITION ()
(CONTINUED)
(b) Deferred tax assets and liabilities recognised: (b) ERIELEHBEERES:
()  Movement of each component of deferred tax () EZEHEEEREEZAMK
assets and liabilities il ok <)
The components of deferred tax assets/(liabilities) BAR A BB AR O R FE R AV IR
recognised in the consolidated statement of financial EBEEE(AF) @E
position and the movements during the year are as ARAFERNEBOT
follows:
Expected Investment
credit loss income from  Intangible
allowances Other  deemed assets  Withholding
Accrued and financial ~ disposal of arising from taxon Right-of-use Lease
expenses impairment  Provisions  Tax losses assets anassociate acquisitions  dividends assets liabilities Total
e
RHEE HE-H
FRRRE A BENE  KEEL
EiHx RiAE B HEFR SREE ZREWAN ZBFEE RSENH GPEEE  HERE @it
RMB'000  RMB'O00  RMB'000  RMB'O00  RMB'000  RMB'O00  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000
AEBTR ARMTR ARMTr ARETR ARETR ARBTR ARMTR ARMTn ARMTR ARETR ARET:R
Deferred tax arising from: B4£ 8 5\ T £ B
BERE:
At 1 January 2024 RAUE1A1R 139,610 141497 3740 131,773 10392 (4,49) (103,558) - (275,019 337,852 421410
Credited/icharged)to ~ IMBRETA/ (%)
profit or loss 4417 47874 (17.873) 58,244 3682 4,498 6,833 - (7373) (6,090) 130212
Disposelof sbsdiaies  EREAT 863 - 05 (4 - B I T
Credited toresenes  STAGE - - - - (459) - - - - - (455)
At31 December 2024 2045 12A31H 171,390 189,371 9,972 178,607 13619 - (32,061) - (278157) 93434 546,175
At 1 January 2025 RABE1A1A 171,390 189,371 9972 178,607 13,619 - (32,061) - (218115]) 293,434 546,175
Credited/icharged)to ~ IMBREFA/ (%)
profit or loss 6,628 56,763 1,463 (13,175) (1,270) - 2,325 (16,301) 74,435 (68,032) 42,836
Disposal of subsidiaries &M EAE] - - - (263) - - - - - - (263)
At31December 205 RA5E128318 178,018 246,134 11,435 165,169 12,349 - (29,736) (16,301)  (203722) 225,402 588,748

2025 EHE SWIRBEEBRAR 249



Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

31 INCOME TAX IN THE CONSOLIDATED 31 REMBERRBERNAEBH
STATEMENT OF FINANCIAL POSITION (&)
(CONTINUED)
(b) Deferred tax assets and liabilities recognised: (b) CREIELHEBLEERERS
(Continued) (&)
(i) Reconciliation to the consolidated statement of (i) HZEMBRRBROYE

financial position

2025 2024
2025 % 2024 4
RMB’000 RMB'000

ARBT T ARBTT

Net deferred tax asset recognised  #3& B #5Ak L3R 5= FEFR Y

in the consolidated statement BT IRFE E
of financial position 622,434 564,616
Net deferred tax liability recognised #r& B #5k Ji 3k 5= FEFR 49
in the consolidated statement BRI F B E
of financial position (33,686) (18,441)
588,748 546,175
(c) Deferred tax assets not recognised () KREREZEHEEE
2025 2024
2025 2024 %
RMB'000 RMB’000
AR®T T ARBFT
Unused tax losses FERARIBEEE 278,768 226,063
In accordance with the accounting policy set out in Note BN () I 8 & 5T RE
1(u), the Group has not recognised deferred tax assets of MR2025% 124318 AEB K
RMB61,842,000 (2024: RMB43,938,000) in respect of unused ETWBARRBAREBEEERE
tax losses of certain subsidiaries as at 31 December 2025. RAR#61,842,0007T (2024 4 :
The directors consider it is not probable that future taxable AR #43,938,0007T) ik iE 7 18 &
profits against which the losses can be available will be E-ZEZRAETAKAUREE@AR
available in the relevant tax jurisdiction and entity. HEZEEEREBERSAESAN

RIRFERTLAE ALK $E B 1R -
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31

(B&

INCOME TAX IN THE CONSOLIDATED

SITREAN -

31

BUARETTIIR)

mEMBRRBROAED

STATEMENT OF FINANCIAL POSITION (%)

(CONTINUED)

(c) Deferred tax assets not recognised (Continued) () RERIELEHEEE(B)
Pursuant to the relevant laws and regulations in the PRC, REFEBBEEIER  R®
the unrecognised tax losses at the end of the reporting & B R ) 2R SR 150 1A 85 18 18 7R DA
period will expire in the following years: TEFE R

2025 2024
2025 & 2024 F
RMB’000 RMB’000
ARBT T ARETTT
2025 2025F - 66,474
2026 2026 F 13,531 34,218
2027 2027 12,788 36,626
2028 2028 F 10,115 19,011
2029 2029 8,709 16,013
2030 20304F 190,892 -
236,035 172,342
The tax losses of RMB42,733,000 (2024: RMB53,721,000) for BEBITEERBEN  &F
the Hong Kong subsidiaries do not expire under current Mt B A F 8 A ¥ 42,733,000 7T
Hong Kong tax legislation. (2024 % : AR ¥53,721,0007T) B
BEEETSER -
(d) Deferred tax liabilities not recognised (d) RERELEHBEEE

Deferred tax liabilities of RMB291,671,000 (2024:
RMB558,666,000) were not recognised in respect of
the 5% (2024: 10%) PRC dividend withholding tax that
would be payable on the distribution of retained profits
of RMB5,833,411,000 as at 31 December 2025 (2024:
RMB5,586,659,000) in respect of the Group's subsidiaries
in the PRC as the Company controls the dividend policy
of these subsidiaries and it was determined that it was
probable that these profits would not be distributed in the
foreseeable future.

M2025412 A31H @ WA &
ERPBENHBARNDIRIRSR
A A R #5,833,411,000 7T (2024
& AR #5,586,659,0007T) M ZE
S AFHI5% (2024 5F : 10% ) F B A%
BIEME R A R 291,671,000
7T (20244 + A R ¥ 558,666,000
T RREREAEE  RAZAA
AT EN B AR BBEE
mMABEEZSENBETETE
R R R DIK -
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32 PROVISIONS 32 &%
Onerous Leave  Reinstatement Legal
contracts obligations cost obligation Total
BELEH BARE BERE ERER st
Note (i)
HYEE ()

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARBTR AR®TR AR®TR  ARBT:R

At 1 January 2024 202451 A1H 34,842 24,083 34,508 86,512 179,945
Exchange adjustments Rk - (2,263) (2,527) - (4.790)
Provisions made BEtiREE 14,486 12,146 8,449 - 35,081
Provisions utilised BEREE (9,090) - - (70,932) (80,022)
Provisions reversed BB E & - - - (15,580) (15,580)
Disposal of subsidiaries HEM BN - (33,966) (40,430) - (74,396)
At 31 December 2024 R2024F 12 B 31 H 40,238 - - - 40,238
Less: Amount included under Ji : B A[RE & (&)
“current liabilities” WE5E (13,408) - - - (13,408)
26,830 - - - 26,830
At 1 January 2025 R2025F 1818 40,238 - - - 40,238
Provisions made BRtREE 20,647 - - - 20,647
Provisions utilised REEELE] (15,128) - - - (15,128)
At 31 December 2025 R 2025F 12 B 31 H 45,757 - - - 45,757
Less: Amount included under Ji : S| A[RE & (]
“current liabilities” NewsE (17,908) = = = (17,908)
27,849 - - - 27,849
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32 PROVISIONS (CONTINUED)

(i)

(i)

The Group was in contracts with certain communities that
were operating at a loss. The obligation for the future
payments of these communities, net of expected property
service income, has been provided for.

During the year, the Group has contractual dispute with
the landlord of a property lease. The lease was entered
into in 2022 and the related property was a portion of a
commercial complex held by the Group for sub-leasing
purpose. This sub-lease was designated and accounted for
as investment property upon commencement by the Group
accordingly.

The case was raised to the Cixi People’s Court for hearing
in 2025, and the Group has exited from the lease during
the second half of 2025. Pursuant to the court judgment
on 23 January 2026, the Group is required to settle an
outstanding sum of RMB23,854,000, representing unpaid
rent, utilities, and litigation costs, after netting off against a
compensation on renovation awarded by the court to the
Group. A sum of RMB6,000,000 as performance security
deposit previously paid by the Group to the landlord is
forfeited.

The lease termination resulted in disposal of investment
property of RMB157,025,000, leasehold improvements
of RMB26,402,000, and derecognition of lease liabilities
of RMB187,548,000; the impact of which, in addition to
the effect of settling the above-mentioned outstanding
sum and performance security deposit gave an net loss of
RMB1,913,000 for the current year.

32 #&
()

(i)

ST - BUAARETIIR)

% (&)

AEEEETAREEHEMNERE
FIVAER D& FERMKRK
MREE CREBREEMERBEA)
TR -

FA AEEER-EYWEHRED
E¥EFuEe00m -zERER
2022FETM  HEAYM X AR EE
BEEHARN —EAEEReE
By  REENRBERIAEBZ
EHRETIYARY BREYE -

FZERMHN20255FRELEARE
eI NEE B N2025F T+
FREZBEE - R1E20265F1 A
EEPARHIR  AKE ALK
WX H B AREREEMER
BEANHES KEBRFRE
& H AR 23,854,0007T © A& H
RAMEEIXNHBEORES A
FR ¥ 6,000,000 7T B #5248 <

RIAEEREERENEAR
#157,025,0007C - HHE W FE & &
AR #26,402,0007T LA K 4% | HE
REEaEARY 187,548,000 7T :
HYLBRABZ LA ARATFTER
BHRFESHNZE SAFEE
A EBEFE AR % 1,913,0007T °

2025 EHE SWIRBEEBR AR 253



Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

33 CAPITAL, RESERVES AND DIVIDENDS 33 EX-#EERE
(a) Movements in components of equity (a) HEIoBEH
The reconciliation between the opening and closing REBEGRARESBINFIR
balances of each component of the Group's consolidated FRESREEINGEE=Z D
equity is set out in the consolidated statement of changes R ARAERZIAOPREIR
in equity. Details of the changes in the Company’s FROEHFERHRINAT ¢

individual components of equity between the beginning
and the end of the year are set out below:

The Company AT
Share of other
comprehensive Retained
Exchange Fairvalue  income of the eamings/
Share Share Share reserve reserve investees (Accumulated
capital premium  optionreserve  (non-recycling)  (non-recycling)  ({non-recycling) losses) Total
Ef
REURZ
ERGE ATERE  Et2ENE RERF/
e RAEE ERERR (TaEe) (T788) (Tmag) (231E8) i
Note RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
i3 NRETT ARETT AEETT NRETT ARETT AEETT NRETT ARETT
Balance at 1 January 2024 R2024F1B1A2E8 27 3,083,031 160,168 (235966) 15,559) 6,607 131,176 3129488
Changes in equity for 2024: NUFERELY
Loss for the year FREE - - - - - - (162,395) (162,395)
Other comprehensive income Ep2EbE - - - 155,979 (3657) - - 152,32
Total profit and comprehensive income  ERFIER 2 EUREE
for the year - - - 155,979 (3657) - (162,399) (10073
Equity settled share-based transactions  E&£EENRABERZ
25 kil - - 2421 - - - - 2421
Repurchase and cancellation of shares B8 RE A7 ¥ (62,251) - - - - - (62,251)
Repurchase of shares (to be cancelled)  EEIR( (i) - (9,680) - - - - - (9,680)

Transfer of other comprehensive income &2 FEZT AR M 2E
of the investees upon the disposal WaneREERER

of financial assets at FVOCI REHFZEM2ERE - - - - - - - -
Dividends declared in respect HBLEEERRE

of the previous year 33b) - (433.447) - - - - - (433447)
Balance at 31 December 2024 R2024512831 Bz 2 2577453 185,595 (79.987) (19212) 6,607 (31219 2,639,264
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33 CAPITAL, RESERVES AND DIVIDENDS 33 BEX - RERKRE(B)
(CONTINUED)
(a) Movements in components of equity (Continued) (a) HEHEIFHBE(E)
The Company (Continued) AAT(E)
Share of other
comprehensive
Exchange Fairvalue  income of the
Share Treasury Share Share reserve reserve investees  Accumulated
capital shares premium  option reserve  (non-recycling) (non-recycling)  (non-recycling) losses Total
b
REHZH
EiffE  AVERE Et2EUE
R& ERRS RtEE  BRERE  (FEE)  (FUHE)  (FIHE) ESi &t
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
i3 ARBTR  ARBTR  ARETR  ARMTz  ARETr  ARMTR  ARBTR  ARETR  ARETR
Bonceat !y 225 | RAoSEIBBZEM L G L SN 4 I L I bewr LR 2624
Changes in equity for 2025: 05FEREET
Loss for the year ERER - - - - - - - (10,865) (10,865)
Other comprehensive income ArEkE - - - - (48433) 104 - - (48,329)
Total profit and comprehensive income - £AFE R 2 ANELE
for the year - - - - (48,433 104 - (10,865) (59,194)
Equity settled share-based transactions EREENRN BERZ
25 i - - - 19,752 - - - - 19,752
Shares issued under share option scheme 1R BB T EIZ MR 8 - 38,802 (9.858) - - - - 28,944
Repurchase and cancelation of shares BB R iR ¥ - (60,022) - - - - - (60,022)
Repurchase of shares BER M - (61,072) - - - - - - (61,072)

Transfer of other comprehensive income it & AT B AL 2E
of the investees upon the disposal ~ WMEMEBEEREE

of financial assets at FVOCI REHZZ A RERE - - - - - 6,881 (6,607) (274) -
Dividends declared in respect FECEESRRE
of the previous year ) - - (572,711) - - - - - (572,711)
Balance at 31 December 2025 R2025%12831 Bz 27 (61,072) 1,983,522 195,489 (128,420) (12,227 - (42,358) 1,934,961
* Amount less than RMB1,000. * SRIERARYE1,0007T
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33 CAPITAL, RESERVES AND DIVIDENDS

(BRZ=1TEA - BUAREITIIR)

33 EX  -REERRE(E)

(CONTINUED)
(b) Dividends by BE
(i)  Dividends payable to equity shareholders of the () FRENARAEGRKRRZ
Company attributable to the year: RS
2025 2024
2025 £ 2024
RMB’'000 RMB’000
AR¥T T ARBTIT
A final dividend of HKDO0.16 RS R ERIRA
per share and a special dividend of REIRE&R0.16 B TR
HKDO.08 per share (2024: A final BRI AR B 8% 0.08 % 7T
dividend of HKDO.13 per share and (2024 F : IR E HIRZ
a special dividend of HKD0.07 per  #&:# KT R AR B
share) proposed after the end of FR013B T REFRRE
reporting period FH%0.07%7T) 666,399 585,932

The final dividend and special dividend proposed for
shareholders’ approval after the end of the reporting
period have not been recognised as a liability at the

end of the reporting period.

RBEMRRFRRIAEZ
IR 3 K B B B R R Bl B B
WARRHE PRERRAIE

(i) Dividends payable to equity shareholders of the (iy FAREHMAERIKN 2 E—8
Company attributable to the previous financial year, REERMNARA A ERKRR
approved and paid during the year: BB

2025 2024
2025 F 2024 F
RMB’000 RMB’000
AR¥T T ARBTTT
Afinal dividend of HKDO0.13 RENE L RIRR 2
per share and a special dividend of = —BfEUFE RHAA B
HKDO0.07 per share in respect FRR0.13E T R EFRIRE
of the previous financial year, TR 0.07 BT (2024 5 -
approved and paid during the year RAFRE #bfE RIET 2
(2024: a final dividend of HKDO.15 = — B Bt F /2 R HIAR &
per share in respect of the previous ##%0.157%7T)
financial year, approved and
paid during the year) 572,711 433,447
The dividends approved during the year ended 31 B 2 2025 k2024 F 12

December 2025 and 2024 were paid on 9 July 2025

and 11 July 2024 respectively.

A3MHIEFEE#AENRE
2o RIR2025F7 A998 &
2024%7 A 11 BIRfT »
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33 CAPITAL, RESERVES AND DIVIDENDS 33 BEX - RERKRE(B)
(CONTINUED)
(c) Share capital () BA&
(i) Issued share capital (i) BERITEREX
2025 2024
2025 F 2024 F
No. of shares No. of shares
('000) RMB'000 ('000) RMB'000
RHoEE i & B
(TR ARETR (FRR) ARBFT
Ordinary shares, issued and BRTRHAZZER
fully paid:
At 1 January ®1A1H 3,163,646 27 3,194,114 27
Shares issued under share  IRIBEFRETEI TR
option scheme R in 9,171 o - -
Cancellation of shares (Note (ii)) 5 S5 817 (B 3% (i) (20,030) * (30,468) *
At 31 December M12A31A 3,152,787 27 3,163,646 27
* Amount less than 1,000. * SEENARK1,0007T ©
(i) Repurchase and cancellation of shares (i) BERITHERSG
During the year, the Company repurchased its own FANRXRARBEBBER
ordinary shares on The Stock Exchange of Hong Kong SHMERRARBEENATES
Limited as follows: LR
Number
of shares Highest Lowest Aggregate
repurchased price paid price paid price paid
Month/year %£,/8 ("'000) per share per share (RMB’'000)
BEROGHAE BRMAH BRMAH FTHEER
(FR) EeER EEER (AR®TR)
January 2025 2025F 1 A 17,170 HKD3.92 % 7T HKD3.64 7% 7T 60,022
October 2025 2025F 10 A 1,470 HKD4.68 % 7T HKDA4.47 & 7T 6,177
November 2025 2025F 11 A 3,858 HKD4.89 % 7T HKDA4.35% 7T 16,336
December 2025 2025F 12 A 9,448 HKD4.70 % 7T HKDA4.35% 7T 38,559
121,094
The total amount paid on the repurchased shares BORMDATESERAR
of RMB121,094,000 was paid wholly out of retained #121,094,0007C * 9 B R &
profits. MEEE -
17,170,000 shares of the repurchased shares and 17,170,000 % % [ f% 7 & 7
2,860,000 shares repurchased in 2024 have been 2024 % #& [B1 /9 2,860,000 %
cancelled on 8 May 2025, and 14,776,000 shares held A% 2 72025455 A8 H i
as treasury shares of the Company as at 31 December i+ H #14,776,000 B Bz 19
2025. P 20254 12 A 31 B F{EA

NAEFRD o
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33 CAPITAL, RESERVES AND DIVIDENDS
(CONTINUED)

Nature and purpose of reserves

(d)

(i)

(ii)

Share premium

Share premium represents the difference between
the total amount of the par value of shares issued
and the amount of the net proceeds received. Under
the Companies Law of the Cayman Islands, the share
premium account of the Company is distributable
to the shareholders of the Company provided that
immediately following the date on which the dividend
is proposed to be distributed, the Company would be
in a position to pay off its debts as they fall due in the
ordinary course of business.

PRC statutory reserve

According to the PRC Company Law, the PRC
subsidiaries of the Group (excluding foreign
investment enterprises) are required to transfer 10%
of their profit after taxation, as determined under the
PRC Accounting Regulations, to the statutory surplus
reserve until the reserve balance reaches 50% of their
registered capital.

The transfer to this reserve must be made before
distribution of a dividend to shareholders.

Statutory reserve fund can be used to cover previous
years' losses, if any, and may be converted into share
capital by the issue of new shares to shareholders
in proportion to their existing shareholdings or by
increasing the par value of the shares currently held
by them, provided that the balance after such issue is
not less than 25% of the registered capital.
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33 EX  -REERRE(E)

(d) f#fE
@)

(ii)

HMHERAR

R A2 B
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33 CAPITAL, RESERVES AND DIVIDENDS
(CONTINUED)

Nature and purpose of reserves (Continued)

(d)

(iii)

(iv)

(v)

(vi)

Other reserve

Other reserve represents the surplus/deficit between
the consideration paid/received and the net assets
of a subsidiary acquired/disposed regarding the
transactions between the Group and the non-
controlling interests that do not result in a loss of
control.

Exchange reserve

The exchange reserve comprises all foreign exchange
differences arising from the translation of the financial
statements of operations outside the mainland China.
The reserve is dealt with in accordance with the
accounting policies set out in Note 1(x).

Fair value reserve (non-recycling)

The fair value reserve (non-recycling) comprises the
cumulative net change in the fair value of equity
investments designated at FVOCI under HKFRS 9 that
are held at the end of the reporting period (see Note
1(9).

Treasury share

Treasury share is formerly outstanding share that
has been repurchased and is being held by the
issuing company. Own equity instruments which are
reacquired and held by the Company or the Group
(treasury shares) are recognised directly in equity at
cost. No gain or loss is recognised in the statement
of profit or loss on the purchase, sale, issue or
cancellation of the Group's own equity instruments.
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(iii)
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(vi)
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33 CAPITAL, RESERVES AND DIVIDENDS
(CONTINUED)

(e)

Capital management

The Group's primary objectives when managing capital
are to safeguard the Group's ability to continue as a going
concern, so that it can continue to provide returns for
shareholders and benefits for other stakeholders, by pricing
products and services commensurately with the level of risk
and by securing access to finance at a reasonable cost.

The Group actively and regularly reviews and manages
its capital structure to maintain a balance between the
higher shareholder returns that might be possible with
higher levels of borrowings and the advantages and
security afforded by a sound capital position and makes
adjustments to the capital structure in light of changes in
economic conditions.

The Group monitors its capital structure on the basis of
its net gearing ratio. This ratio is calculated as net debt
divided by net assets. Net debt is calculated as total debt
(including all bank loans and lease liabilities as shown in the
consolidated statement of financial position) less cash and
cash equivalents.

As at 31 December 2025 and 2024, the Group maintained
at net cash position.

As at 31 December 2025, neither the Company nor
subsidiaries are subject to externally imposed capital
requirements.
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34 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

Exposure to credit, liquidity, interest rate and currency risks arises

in the normal course of the Group's business. The Group is also
exposed to equity price risk arising from its equity investments in
other entities and movements in its own equity share price.

The Group's exposure to these risks and the financial risk

management policies and practices used by the Group to

manage these risks are described below.

(a)

Credit risk

Credit risk refers to the risk that a counterparty will default
on its contractual obligations resulting in a financial loss to
the Group. The Group's credit risk is primarily attributable
to cash at bank, treasury products, other financial
assets measured at amortised cost and trade and other
receivables.

Except for the financial guarantee given by the Group to
one joint venture as set out in Note 36(c), the Group does
not provide any other guarantees which would expose
the Group to credit risk. The maximum exposure to credit
risk in respect of this financial guarantee at the end of the
reporting period is disclosed in note 36(c).

Cash at bank and treasury products

The Group's exposure to credit risk arising from cash at
bank is limited because the counterparties are well-known
financial institutions, for which the Group considers to have
low credit risk.

The Group's treasury products classified as FVPL are
issued by financial institutions with good credit rating. The
Group has determined that there is no significant credit
risk associated with these treasury products, and these
products did not cause any losses during the year ended 31
December 2025.

Otbher financial assets measured at amortised cost

The Group's credit risk in other financial assets measured
at amortised cost is mainly attributable to listed debt
instruments. The credit risk arises from default of the
issuers, with a maximum exposure represented by the net
carrying amount of financial assets as at the end of each
reporting period.
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34 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)

(a)

Credit risk (Continued)

The Group adopts a credit rating approach in managing
the credit risk of the listed debt investments portfolio. Debt
securities are rated with reference to major rating agencies
where the issuers of the securities are located. The net book
value of listed debt investments analysed by the rating
agency designations as at December 31 are as follows:

FTRERRAN -

BUARETTIIR)

34 Mﬁ%ﬂ?ﬁ)ﬁiﬂ&ﬁﬁilﬂﬂ’ﬂ

NP EGE

(a)

EERK (&)
AEBHEBEEILFEEED
THEBEREHAANEERR -
BEEELFLBBELFEITANAEE
EFRHBEOTER - N12A31
H BELmEBKREKRAFEIR
RN R ST

2025 2024
2025 £ 2024
RMB’000 RMB'000
AR® T ARBTT
Ratings aT AR
— unrated — ET AR = 5,476

The Group applies the ECL model to calculate loss
allowances for its listed debt instruments. Method applied
by the Group in assessing the expected credit losses of
its financial assets is risk parameters method. The key
parameters include Probability of Default (“PD"), Loss
Given Default ("LGD"), and Exposure at Default (“"EAD"),
considering the time value of money. Related definitions
are as follows:

—  PDis the possibility that a customer will default on its
obligation within a certain period of time in light of
forward-looking information;

— LGD is the magnitude of the likely loss if there is
a default in light of forward-looking information.
The LGD is depending on the type of counterparty,
the method and priority of the recourse, and the
type of collaterals, with taking the forward looking
information into account;

—  EAD refers to the total amount of on- and off-
balance sheet exposures in the event of default and
is determined based on the historical repayment
records.

There have been no significant changes in estimation
techniques or significant assumptions made during the
year.
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34 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)

(a)

Credit risk (Continued)

Trade receivables

The Group's exposure to credit risk is influenced mainly by
the individual characteristics of each customer rather than
the industry or country in which the customers operate and
therefore significant concentrations of credit risk primarily
arise when the Group has significant exposure to individual
customers. The Group has no concentrations of credit risk
in view of its large number of customers.

Individual credit evaluations are performed on all customers
requiring credit over a certain amount. These evaluations
focus on the customer’s past history of making payments
when due and current ability to pay, and take into account
information specific to the customer as well as pertaining to
the economic environment in which the customer operates.

The Group measures loss allowances for trade receivables
at an amount equal to lifetime ECLs, which is calculated
using a provision matrix and individually determined to be
impaired.

(i) At 31 December 2025, the Group's trade receivables
of RMB491,512,000 (2024: RMB439,470,000) were
individually determined to be impaired. The
individually impaired receivables related to customers
that were in financial difficulties and management
assessed that only a portion of the receivables is
expected to be recovered and certain amount of
RMB278,194,000 (2024: RMB396,810,000) as at 31
December 2025 is against which the Group held
collaterals. On that basis, specific allowance for
impairment of trade receivables of RMB285,996,000
(2024: RMB108,295,000) were recognised, which
include an amount of RMB151,624,000 were written
off during the year ended 31 December 2025.

(i)  For the provision matrix method, as the Group's
historical credit loss experience indicates significantly
different loss patterns for different customer
segments, the loss allowance based on ageing
information is further distinguished between the
Group's different customer bases.
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 KEREEREMIAMN

VALUES OF FINANCIAL INSTRUMENTS DFEGE)
(CONTINUED)
(@) Credit risk (Continued) (a) =B8R (&)
Trade receivables (Continued) B REWEEE)
The following tables provides information about the TREJNAEEBBEREEE
Group's exposure to credit risk and ECLs for trade i EEERRKRE S RN FHIE
receivables by using a provision matrix: EHEEEEER
2025
2025 F
Expected Gross carrying Loss
loss rate amount allowance
BEHEEER IREARE ik e
% RMB’'000 RMB’'000
% AR¥T T AR¥T T
Trade receivables B S EWRIE
Amounts due from FEW e EIE
non-property owners
Within 1 year —F R 1.7% 1,089,894 19,027
1 to 2 years —EME 4.9% 412,160 20,399
2 to 3years MZE=F 16.1% 130,211 20,995
3to 4 years =EF 26.0% 61,767 16,054
4 to 5 years MZEFRF 60.0% 11,033 6,621
Over 5 years AFLE 100.0% 7,109 7,109
D 000 Lozt Z0: 2058
Amounts due from EWEERE
property owners
Within 1 year —5" 5.2% 2,032,105 106,072
1to 2 years —E=WF 13.8% 780,938 108,014
2 to 3 years ME=4F 23.1% 554,655 128,209
3to 4 years —EMmEF 39.0% 404,314 157,605
Over 4 years ME £ 100.0% - -
e 00 3,772012 .. 499900
5,484,186 590,105
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 KEREEREMIAMN

VALUES OF FINANCIAL INSTRUMENTS D E(E)
(CONTINUED)
(@) Credit risk (Continued) (@) FERR (E)
Trade receivables (Continued) B EWRE(E)
2024
2024 5
Expected  Gross carrying Loss
loss rate amount allowance
FEHBAX FRE 487 EBEEE
% RMB’000 RMB’000
% AREBT T ARBTT
Trade receivables B2 EWHE
Amounts due from ALEE ]
non-property owners
Within 1 year —F R 1.5% 1,076,329 16,177
1to 2 years —EMF 1.7% 357,867 6,062
2 to 3 years ME=F 7.5% 301,565 22,484
3to 4 years —ZEF 41.0% 88,089 36,100
4 to 5 years Nz hHF 87.3% 14,278 12,470
Over 5 years FHFE 100.0% 5,219 5,219
1o 2 A 98,512
Amounts due from A E EX8
property owners
Within 1 year —FRX 3.4% 1,779,206 60,701
1 to 2 years —ZEMF 10.4% 625,060 64,943
2 to 3years ME=F 23.4% 478,085 112,076
3to 4 years =EF 43.1% 215,300 92,691
Over 4 years L E 100.0% - -
e 3OS 330411
4,940,998 428,923
Expected loss rates are based on actual loss experience EHERXDERBERLFZE
over the past 5 years. These rates are adjusted to reflect BEELR BERELEXEHAER
differences between economic conditions during the period f2 B s 5= B S R BA R 2 4 B iIR
over which the historic data has been collected, current S BEARRE AR E ARG E
conditions and the Group's view of economic conditions Wk T 78 B 4 B 2 4 B RO 2 [
over the expected lives of the receivables. WER-
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34 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)

(a) Credit risk (Continued)
Trade receivables (Continued)
Movement in the allowance for impairment of trade
receivables during the year, including both specific and
collective loss components, is as follows:

34 MREAREEREMIAN
AFE(E)

(a)

FERR (&)

B 5 R ()
FAESRUFEREREE D
(BREEHNEAREERID) AT

2025 2024
2025 F 2024 £
RMB’000 RMB'000

ARBT R ARBTT

Balance at 1 January w1 A1B 2 & 537,218 389,695
Impairment loss recognised R REEE 546,127 218,780
Uncollectible amounts written off ZSE AT Bl £ 58 (358,868) (71,257)
Balance at 31 December W12 A31 B 2 & 724,477 537,218
Other receivables H fih fE W FR1E

For other receivables, management performs periodic
collective assessments as well as individual assessment on
the recoverability of other receivables based on historical
settlement records and past experiences incorporating
forward-looking information.

The Group considers counter-parties as follows:

J ‘Stage 1" Counter-parties who have a low risk of
default and a strong capacity to meet contractual
cash flows;

o ‘Stage 2' Counter-parties whose repayments are past

due but with reasonable expectation of recovery; and

o ‘Stage 3' Counter-parties whose repayments are past
due and with low reasonable expectation of recovery.
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 KEREEREMIAMN

VALUES OF FINANCIAL INSTRUMENTS DNFE(E)
(CONTINUED)
(@) Credit risk (Continued) (@) FERR (E)
Other receivables (Continued) HihEWRRIE (&)
The following tables summarised the loss allowance for T ZR IR S R BE R 9 A 89
other receivables as analysed by different stages: W R IE B 1R 1 4
2025
2025 F
Expected Gross carrying Loss
loss rate amount allowance
FEHIEER IREAE EiERE
% RMB’'000 RMB’'000
% AR%T AR%ET
Other receivables H fth e R IE
Stage 1-12-month ECL 14 —1218 A 1B A
EEBR 2.44% 813,455 19,845
Stage 2-Lifetime ECL B2 — kATEH Not applicable
EEEE FEH - -
Stage 3-Lifetime ECL E3I/ —KATEH
EEERE 100.00% 61,996 61,996
875,451 81,841
2024
2024 F
Expected  Gross carrying Loss
loss rate amount allowance
TEHE B % IREETE EERE
% RMB’000 RMB’000
% ARBTT ARBFTT
Other receivables L fE W TR 1E
Stage 1-12-month ECL E14 —1218 A TEH
EEEE 4.39% 761,807 33,476
Stage 2-Lifetime ECL F2/ — KATEH
EEER 18.98% 6,171 1,171
Stage 3-Lifetime ECL E3R/ —KATEH
ZEEE 100.00% 96,005 96,005
863,983 130,652
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 KEREEREMIAMN

VALUES OF FINANCIAL INSTRUMENTS DFEGE)

(CONTINUED)

(@) Credit risk (Continued) (a) FERR(E)
Other receivables (Continued) H fth B WK IE (48)
Movement in the allowance for impairment of other FAHMERREREREED
receivables during the year, including both specific and (BHEERN R EREEL) AT :

collective loss components, is as follows:

2025 2024

2025 2024 F

RMB’'000 RMB'000

AR¥TF T ARETTT

Balance at 1 January w1 A1B 2 & 130,652 133,532
Disposal of subsidiaries HENB AR - (122)
Impairment losses recognised BHERZBEEE (14,250) 20,975
Uncollectible amounts written off ZSE AT Bl & 58 (34,561) (23,733)
Balance at 31 December W12 A31 B2 &8 81,841 130,652

(b) Liquidity risk (b) REBELER
The Group's management reviews the liquidity position AEENEEERERNAEE
of the Group on an ongoing basis, including review of BmEBEeMR  BIERSED
the expected cash inflows and outflows and maturity of BeRmARRE  ARERRE
loans and borrowings, to ensure that it maintains sufficient FHIEHA UBRREAERTRE
reserves of cash and adequate committed lines of funding ReREELRETESREER X
from major financial institutions and/or from other Group HMEERQRIEFEHARER
companies to meet its liquidity requirements in the short B UREHEHEBRERARDE
and longer term. eFEk o
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 KEREEREMIAMN

VALUES OF FINANCIAL INSTRUMENTS D E(E)

(CONTINUED)

(b) Liquidity risk (Continued) by RBELRAR (E)
The following tables show the remaining contractual TRITAEERNREHRD R
maturities at the end of the reporting period of the BENRTEHNHR  DHRES
Group's financial liabilities, which are based on contractual WARTRBEERE(BRERERAH
undiscounted cash flows (including interest payments MEFENFENK - WEZEE -
computed using contractual rates or, if floating, based on AR EHROMEGTE) RAE
rates current at the end of the reporting period) and the Ea gt FEXNORE BEEE

earliest date the Group can be required to pay:

2025
20254
Contractual undiscounted cash outflow

BARFRRERH

More than ~ More than
Within ~ 1yearbut 2 years but

1 year or less than lessthan ~ More than Carrying

on demand 2 years 5 years 5 years Total amount
—£R BA-F  BBRF

FRER  EREA BEER BARF a5t fREE

RVMB'000 ~ RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTRT AR®TR AR%TR AR®TR ARE®TR AR%TR

Trade and other payables BHREMENTRE
(excluding accrued payroll (T BIEETER
and other benefits, other tax, E BT « H b ER

charges payable and accruals) %38 - BRI RETER) 4,289,832 - - - 4,289,832 4,289,832
Bank loans BIER 34,673 847 14,416 5,447 55,383 52,256
Lease liabilities HEBE 128,599 90,959 143,158 118,906 481,622 433,746

4,453,104 91,806 157,574 124,353 4,826,837 4,775,834
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 BKEKBREEREMIAN
VALUES OF FINANCIAL INSTRUMENTS DNFE(E)
(CONTINUED)
(b) Liquidity risk (Continued) (b) RBELE (&)
2024
2024 F
Contractual undiscounted cash outflow
ANRTRER SRS
More than More than
Within Tyearbut  2yearsbut
1 year or less than less than More than Carrying
on demand 2 years 5years 5years Total amount
—FR BA—F BARE
FREK ERERA BREA BBARE @t REE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARBTT AREBTT ARETT ARETR ARET:T
Trade and other payables B REMBATE (T
(excluding accrued payroll  BIEER TE R EMIE
and other benefits, other tax,  F ~ £ B 718 - &
charges payable and accruals) FiJfEEH &) 3,968,044 - - - 3,968,044 3,968,044
Bank loans BIER 41,380 - 18,616 13,548 73,544 64,923
Lease liabilities HERE 174,731 197,629 246,450 279,341 898,151 713,074
4,184,155 197,629 265,066 292,889 4,939,739 4,746,041
(c) Interest rate risk () A=EREB

Interest rate risk is the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of
changes in market interest rates.

The Group is primarily exposed to fair value interest rate
risk in relation to lease liabilities, bank loans and cash flow
risk in relation to variable-rate bank balances. The Group
currently does not have an interest rate hedging policy to
mitigate interest rate risk; nevertheless, the management
monitors interest rate exposure and will consider hedging
significant interest rate risk should the need arise.

The Group considers that the exposure of cash flow
interest rate risk arising from variable-rate bank balances is
insignificant because the current market interest rates are
relatively low and stable.
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34 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)

(d) Currency risk

(e)

The Group is exposed to currency risk primarily through
sales and purchases that are denominated in a currency
other than the respective functional currencies of Group
entities.

The Company, the BVI subsidiary and the Hong Kong
subsidiaries’ functional currency is Hong Kong Dollar
(HKD). Their businesses are principally conducted in HKD.
In addition, as the HKD is pegged to the USD, the Group
considers the risk of movements in exchange rates between
the HKD and the USD to be insignificant. The Group's
PRC subsidiaries’ functional currency is RMB, and their
businesses are principally conducted in RMB. The Group
therefore considers the currency risk to be insignificant.

Equity price risk

The Group is exposed to equity price changes arising
from equity investments held for trading and non-trading
purposes (see Note 19). Other than unquoted securities
held for strategic purposes, all of these investments are
listed.

The Group's listed investments are listed on the Stock
Exchange of Hong Kong and are mostly included in the
Hang Seng Index. Decisions to buy or sell trading securities
are based on daily monitoring of the performance of
individual securities compared to that of the index and
other industry indicators, as well as the Group's liquidity
needs.

All of the Group's unquoted investments are held for long-
term strategic purposes. Their performance is assessed
at least bi-annually against performance of similar listed
entities, based on the limited information available to the
Group, together with an assessment of their relevance to
the Group's long-term strategic plans.
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34 FINANCIAL RISK MANAGEMENT AND FAIR

VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)

At 31 December 2025, it is estimated that an increase/
(decrease) of 1% (2024: 1%) in the relevant stock price (for listed
investments), with all other variables held constant, would have
increased/decreased the Group's profit after tax (and retained
profits) and other components of consolidated equity as follows:

BUARETTIIR)

34 BXEARBEEREMTAMN

DFEGE)

2025912 A31H  HEtEBERE
(ETEE)#ICR) 1% (2024 F -
1%)  MAABEHMEESRZTE  BS
REBBRBEBFE(RREFE) REA
RARERSMAMR I S R T

2025 2024
2025 F 20245
Effect on Effect on
profit after profit after
tax and Effect on tax and Effect on
retained fair value retained fair value
profits reserve profits reserve
HRHERE HERHEME
RREFE HAFE RRBME HATE
HE¥E RENEE Mg RENTE
RMB’000 RMB'000 RMB'000 RMB’000
ARBTRT AR®Tx ARBTT AR¥ETR
Change in quoted RERELD
share price
Increase 0 1% 974 - 1% 1,407 3
Decrease NS (1%) (974) - (1%) (1,407) (3)

The sensitivity analysis indicates the instantaneous change in
the Group's profit after tax (and retained profits) and fair value
reserve that would arise assuming that the changes in the
respective quoted share prices had occurred at the statement
of financial position date and had been applied to re-measure
those financial instruments held by the Group which expose the
Group to equity price risk at the end of the reporting period. The
analysis is performed on the same basis for 2024.
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34 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)

(f) Fair value measurement

(i)  Financial assets and liabilities measured at fair

value
Fair value hierarchy
The following table presents the fair value of the
Group's financial instruments measured at the end of
the reporting period on a recurring basis, categorised
into the three-level fair value hierarchy as defined
in HKFRS 13, Fair value measurement. The level
into which a fair value measurement is classified
is determined with reference to the observability
and significance of the inputs used in the valuation
technique as follows:

— Level 1 Fair value measured using only
valuations: Level 1 inputs i.e. unadjusted
quoted prices in active markets for
identical assets or liabilities at the
measurement date
— Level 2 Fair value measured using Level 2
valuations: inputs i.e. observable inputs which
fail to meet Level 1, and not using
significant unobservable inputs.
Unobservable inputs are inputs for
which market data are not available
— Level 3 Fair value measured using
valuations: significant unobservable inputs

The Group involved independent valuation specialist
to perform valuations for certain financial instruments,
including unlisted equity investments and convertible
notes which are categorised into Level 3 of the fair
value hierarchy.

SITREAN -

BUARETTIIR)
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 KEREEREMIAMN

VALUES OF FINANCIAL INSTRUMENTS DNFE(E)
(CONTINUED)
(f) Fair value measurement (Continued) f 2DFEFEE)
()  Financial assets and liabilities measured at fair (i) BOATVEFTENSBREER
value (Continued) &8&(E)
Fair value hierarchy (Continued) D TFEER(E)

Fair value measurements
as at 31 December 2025 using

Fair value at
31 December AREFEFAN2025512831 BER
2025 Level 1 Level 2 Level 3
R2025 %
12A31H
ZATE - ER E=R
Recurring fair value BEMAPETE
measurement
Asset: BE:
Financial assets measured BATEFAERD
at FVPL TREE
— Unlisted equity investments ~ — 3E ER AR & (172 ()
(Note (i) 19,651 - - 19,651
— Listed equity securities — FRAES 97,441 97,441 - -
— Treasury Products —ESEm 55,353 - 55,353 -
— Funds (Note (iv)) —E& (W) 157,650 = = 157,650
— Convertible notes (Note (v) ~ — ATARE & (3 () 180,030 = = 180,030
— Written put and call options ~ — Bt & A AlER A R
of interest in associate SRIE HARE (D3E vil))
(Note (vii)) 47,288 - - 47,288
557,413 97.441 55,353 404,619
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34
VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)

(f) Fair value measurement (Continued)
(i)  Financial assets and liabilities measured at fair
value (Continued)
Fair value hierarchy (Continued)
Fair value at

31 December

BUARETTIIR)

HEEREERESHIAEN
ANEEE)
 AFEFEGE)
() BRAFEFENESBREER
8E&E)
NFEER(E)

Fair value measurements
as at 31 December 2024 using
AFEEFAR2024F12A31BER

2024 Level 1 Level 2 Level 3
P 2024 %
12A3H
ZRFHE E—1 F-H F=R
Recurring fair value BEMAPETE
measurement
Asset: BE:
Financial assets measured BATEFAEMZANE
at FVOC| MERERE
— Listed equity securities — FHRAES 286 286 - -
Financial assets measured RATEGABRN
at FVPL TREE
— Unlisted equity investments ~ — 3F FARRAR & (Fi ()
(Note (i) 29,981 - - 29,981
— Unlisted equity investments ~ — 18EB B R AMFELT
of underlying project BRI B (P72 (i)
investments (Note (ii)) 113,179 - - 113,179
— Project investments —BEEE ()
(Note (vi)) 454,026 - - 454,026
— Listed equity securities — FRAE? 140,704 140,704 - -
— Treasury Products (Note (i) — & & & & (& i) 10,101 - - 10,101
— Funds (Note (iv)) — &4 (M) 201,979 - - 201,979
— Convertible notes (Note (v)) ~ — ATH#IRZ%H (M3t () 236,319 - - 236,319
— Written put and call options ~ — Bt & AR ERARE R
of interest in associate SRR B (B RE (vil)
(Note (vii)) 42,786 - - 42786
1,229,361 140,990 - 1,088,371
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 KEREEREMIAMN

VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)
(f) Fair value measurement (Continued)
(i)  Financial assets and liabilities measured at fair
value (Continued)
Information about Level 3 fair value measurements

(i)

The valuation of the Group’s unlisted equity
investments is based on a combination of
market data, valuation models and valuation
report, if any, issued by an independent external
valuer. The Group measures the fair value of
unlisted equity investments in the following
manner:

Unlisted equity investment in China CVS of
RMB6,165,000 (2024: RMB11,163,000) are valued
with PS ratio of 1.59x (2024: 1.47x) and a lack of
marketability discount of 27.0% (2024: 26.0%)
was employed as appropriate.

Remaining unlisted equity investments
of RMB13,486,000 (2024: RMB18,818,000)
represents various equity investments valued
with PS ratios and liquidation discounts, and
lack of marketability discounts as key valuation
inputs.
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34 MBRERE

BUARETTIIR)

34 FINANCIAL RISK MANAGEMENT AND FAIR S EERESMIT AN
VALUES OF FINANCIAL INSTRUMENTS DNFE(E)
(CONTINUED)
(f) Fair value measurement (Continued) f 2DFEFEE)
(i)  Financial assets and liabilities measured at fair (i) BRLAFENENESBREER
value (Continued) =R AC-))
Information about Level 3 fair value measurements E=RANFHEHIAENEH

(Continued)

(i) The fair value of the Group's unlisted equity
investments of underlying project investments
of RMB113,179,000 as at 31 December 2024 is
based on the fair value of underlying project
investments determined by measuring the
ECL associated with the project financing. The
Group has recovered all the unlisted equity
investments of underlying project investments
during the year ended 31 December 2025.
Please refer to Note (vi) for the method applied
to project investments.

(i) The fair value of treasury products are calculated
by discounting the expected future cash flows.
The fair value measurement is negatively
correlated to discount rate. The discount rate
is determined according to market expected
return rate.

(iv)  The fair value of fund assets is determined by
discounting the expected future cash flows
which are secured by items of collaterals (mainly
unlisted equity interests) and guarantees.
The fair value of fund assets is thus positively
correlated with the realisable amounts of
collaterals or guarantees. Related significant
unobservable inputs include the factors used in
valuing collateralised unlisted shares.
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 MBRERE )E BEREmMIAN

VALUES OF FINANCIAL INSTRUMENTS
(CONTINUED)
(f) Fair value measurement (Continued)
(i)  Financial assets and liabilities measured at fair
value (Continued)
Information about Level 3 fair value measurements
(Continued)
(v)  The fair value of convertible notes issued by
China CVS classified as FVPL is determined
using Binomial Option Pricing Model and the
significant unobservable inputs are as follows:

AFE(

==
=

) DFESEGE)

(i)

BATEIENSREER
=R AC-))
EZRANFHEIAENEH
(%)

(vy HChina CVSE{THE D
HAERAFEIT AR
ERAEBEENA
FEERAZ-ZEABE
EERLET  EAT

ARG ABTENAT :

2025 2024

2025 2024 F

Share price 1 (& UsDO0.25 USDO0.28
0.25% T 0.28% 7T

Expected volatility & BB & 44.78% 53.06%
Risk-free rate & b I X 3.52% 4.23%
Bond yield BEAF K% 17.69% 21.05%
Issuer repurchase probability 1T ABEROIBE R 95% 95%
Issuer not repurchase probability 17 A7~ B # & 5% 5%
Liquidation discount BRI 64% 42%

(v The Group has recovered all the project
investments during the year ended 31
December 2025. The fair value of project
investments is determined by measuring the
ECL associated with the project financing. As
at 31 December 2024, significant unobservable
inputs are a PD of 7.77% for unlisted borrower
and 0.26% for a listed borrower, and a LGD of
69.66%.
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 MBRERE )E BEREmMIAN

VALUES OF FINANCIAL INSTRUMENTS AFE(E
(CONTINUED)
(f) Fair value measurement (Continued) f 2DEEFEE)
(i)  Financial assets and liabilities measured at fair (i) BRLAFENENESBREER
value (Continued) &8&(E)
Information about Level 3 fair value measurements FE=RrTEFTEHEH
(Continued) (4&)
(viiy The fair value of written put and call options (vii)y B & D AR
of interest in associate is determined using RRBEHEIFER
Binomial Option Pricing Model and the B-EARETERE
significant unobservable inputs are as follows: BEF  SERTAEHE
BABBT
2025 2024
2025 & 2024 F
Share price [ & AUD13.96 AUD13.65
13.96 8T 13.658 7T
Exercise price TEE AUD19.00 AUD19.00
19.00# T 19.00}2 7T
Expected volatility & B R & 44.54%-45.63% 43.31%
Option life i AR v £ B 2.4 years-2.7 years 3.4 years-3.8 years
24F-27% 34F -3.8%F
Risk-free rate 2 a1 B A1) = 4.10%-4.12% 3.85%-3.88%
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 MBRERE )E BEREmMIAN

VALUES OF FINANCIAL INSTRUMENTS AYTE (B
(CONTINUED)
(f) Fair value measurement (Continued) f DEEFEE)
(i)  Financial assets and liabilities measured at fair () BRLOAFENENESBREER
value (Continued) &8&(E)
Information about Level 3 fair value measurements FE=FATFEFEHNEH
(Continued) ( ,?E)
The movements during the year in the balance of ZEE=—RRTEFTERTF
these Level 3 fair value measurements are as follows: NS EBINT
2025 2024
2025 & 2024
Note RMB’000 RMB'000
B 5 AR® T ARBTT
Financial assets classified as 28 BB QAP EA
FVPL: BENEemEE !
At 1 January W1A1H 1,088,371 1,477,083
Acquisitions g - 42,786
Payment for purchases MEEK - 1,091,000
Proceeds from sales ME B RIE (602,654) (1,341,729
Changes in fair value FARBHBERLZ
recognised in profit or loss NEEES
during the year (72,786) (192,581)
Exchange differences [EH =% (8,312) 11,812
At 31 December ®12A31H 404,619 1,088,371
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34 FINANCIAL RISK MANAGEMENT AND FAIR 34 B E Fﬁ“‘;éii KeEmI AN

VALUES OF FINANCIAL INSTRUMENTS NEE(E
(CONTINUED)
(f) Fair value measurement (Continued) f 2DFEFEE)
(i)  Financial assets and liabilities measured at fair (i) BRLAFENENESBREER
value (Continued) &8&(E)
Information about Level 3 fair value measurements E=RANFHEHIAENEH
(Continued) (4&)
2025 2024
2025 F 2024 F
Note RMB'000 RMB’000

B ARBT R ARBTT

Financial assets classified PEARAFETA

as FVOCI: Hib 2 E Kz 0
TREE:
At 1 January W1A1H = 1,129
Change in fair value FAREAM 2 E RS
recognised in other R AFEED
comprehensive income
during the year - (1,146)
Exchange differences MEH Z5 - 17
At 31 December W12 A318 - -
(i)  Fair value of financial assets and liabilities carried (i) BAFEUMNIRNSEE
at other than fair value EREBHNATE
The carrying amounts of the Group's financial N LR ®NE 3 %N
instruments carried at cost or amortised cost are eI AENRmERA
not materially different from their fair values as at 31 720254 K 2024 F 12 A 31
December 2025 and 2024. HOAFEHREEAEER -
35 COMMITMENTS 35 E&iE
Capital commitments outstanding at 31 December 2025 not 2025 12 A31 B M KRR B B E +
provided for in the financial statements were as follows: BENRBITERRENT
2025 2024
2025 2024
RMB’000 RMB’000

AR® T ARETT

Contracted for acquisition of property, BRI - BE MR EBUE
plant and equipment - 18,360
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36 MATERIAL RELATED PARTY TRANSACTIONS 36 EXBHEE RS

In addition to the related party information disclosed elsewhere MRiZE MM A M T BN
in the consolidated financial statements, the Group entered into BRI REBET A TERBEE R
the following significant related party transactions. 5 °
(@) Name of and relationship with related parties (a) BB L SN EBAB S MWER
During the reporting period, transactions with the following R|EHE - BUATETHRS
parties are considered as related party transactions: WRABBM TS
Name of party Relationship with the Group
B E £ B B S EEAR

Mr. Song Weiping, Ms. Xia Yibo and Mr. Shou Bainian Substantial shareholders of the Company through
Orchid Garden Investment Company Limited

REFHRE  BE-RZTREAFEE #38 Orchid Garden Investment Company Limited
RAERREEZRE

Ms. Li Hairong Shareholder of the Company through Lilac
International Investment Company Limited

FEET T # 3B Lilac International Investment Company
Limited R4 A AR R

Greentown Holdings and its subsidiaries Controlled by Mr. Song Weiping, Ms. Xia Yibo

(“Greentown Holdings”) and Mr. Shou Bainian
AR (AR ) R EF A7) MARFTEE  E—RLLTRBHEFREES
Hangzhou Dangui Investment Company Limited Entities jointly controlled by Greentown Holdings

("Hangzhou Dangui Investment”) and
its subsidiaries and joint ventures

MMAEREBR AR (MM FHERE]) R AR IR AR K ARG B 58
MEFREIRAEERTA

Zhejiang Greentown Hospital Investment Company Controlled by Mr. Song Weiping, Ms. Xia Yibo
Limited (“Greentown Hospital”) and its subsidiary and Mr. Shou Bainian

TSR BRREBRAR (M ER]) REFAR BREVEE E—RLLRSHEFLEES

Bluetown Agriculture Technology Co., Ltd. Mr. Song Weiping is a controlling shareholder
("Bluetown Agriculture Technology”)

ERREMBARQR ([EREEREK]) REFLRERZERKR

Zhejiang Yunbang Security Service Technology An associate of the Group

Co., Ltd. (“Zhejiang Yunbang Security Service")
WIEH L REEHRERA A REBE L QA
(D IEHLH RS

Zhejiang Yunjie Environmental Technology An associate of the Group
Service Co., Ltd (“Zhejiang Yunjie Environmental”)

MIERREMBEREAR A (DINIERRE]) REBE & Q7]
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36 MATERIAL RELATED PARTY TRANSACTIONS 36 EXBHH RS (&)

(CONTINUED)
(@) Name of and relationship with related parties (a) BABES EBREREBLNER
(Continued) (%8)

Name of party
B S EB

Relationship with the Group
SRS B B R

Zhejiang Yunyong Supply Chain Management
Co., Ltd. ("Zhejiang Yunyong Supply Chain”)
MIERHEEERERAR (DN ISR MtEE])

Lishui Agriculture Development Co., Ltd.
("Lishui Bluetown Agriculture Development”)

BKERREERAERAFA([BRENREER])

Bluetown Real Estate Construction Management Group
Co., Limited ("Bluetown Group") and its subsidiary

ENFEEEREESEARAR([EWNER))
SELGI=YNG]

Zhejiang Gelingtong Elevator Engineering Company
Limited (“Zhejiang Gelingtong Elevator Engineering”)
TIREBEEHIREARAR*(DNIREREHR IR

Hangzhou Jiancheng

AP 22 K

Shanghai Huamu Greentown Property Service
Company Limited (“Shanghai Huamu")

EBIERGHMERGER AR ([ LBIEAR])

Zhejiang Greentown Housing Service System Co., Ltd.

LB EEREZRER AR

Yiwu Guozi Lvcheng Property Service Company Limited
("Yiwu Guozi Lvcheng Property Service”)

ELMBEEZBYERBAERAF
(IEEMEEZMDERE ]

Greentown Technology Industry Group
Company Limited
PR REXZREEEBR AR

An associate of the Group

A B EE QA

Mr. Song Weiping is a controlling shareholder
REFRERBERBR

Mr. Song Weiping is a controlling shareholder

RET R ERIERBR

An associate of Greentown Holdings
RRITE A HO B 2 R R)

A joint venture of the Group

AEENEEAT
A joint venture of the Group
AEENAEAT

A joint venture of the Group

AEENESERT
An associate of the Group

REB S QA

An associate of the Group

REE RS Q7]
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36 MATERIAL RELATED PARTY TRANSACTIONS 36 EXBHH RS (&)

(CONTINUED)
(@) Name of and relationship with related parties () BABES EWMREREBLNER
(Continued) (%8)
Name of party Relationship with the Group
B S EB BEAKEER

Zhejiang Bluetown Henghui Technology Development  An associate of the Group
Co., Ltd. ("Zhejiang Bluetown Henghui”)
MTEREEMZERBERAT ([N TEMRERE ) A B EE QA

Henan Bluetown Real Estate Construction Management  Mr. Song Weiping is a controlling shareholder
Co., Ltd. ("Henan Bluetown Real Estate Construction”)

AHMERFEZREEERAT(NIMEREERR]) RETFEERERER

Jiaxing Bluetown Hailan Construction Management Co., Mr. Song Weiping is a controlling shareholder
Ltd. ("Jiaxing Bluetown Hailan Construction”)

REENSERRERBERAR([RREMEBERR ) RETEERERRR

Shanghai Xinhu Greentown Property Services Company  An associate of the Group
Limited (“Shanghai Xinhu and its subsidiaries”)

BB ERE AR AR RNEB B E QT
(I /&% R B A

Zhejiang Xinhu Greentown Property Services Company  An associate of the Group
Limited (“Zhejiang Xinhu and its subsidiaries”)

HOTHRARR D ERE AR A F) REE S A A
(B:ipasiivripsE=tial - NCIN)

Zhejiang Greentown Ideal Life Business Operation An associate of the Group
Service Co., Ltd. (“Greentown ldeal Life")
WLARBIR EEFELRBARA R ([4HIE)E ) REE S R F

Ningbo Yule Investment Co., Ltd. (“Ningbo Yule”) An associate of the Group

BRERUTEFR AT ([BRERE]) AEEMEHE AT

Lvcheng Ivfa Community Service Company Limited An associate of the Group
(“Lvcheng Ivfa”)

BWEBEERBEEER AR > ([FMAE]) RNEE R HEE QA
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(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARE THIR)

36 MATERIAL RELATED PARTY TRANSACTIONS
(CONTINUED)
(@) Name of and relationship with related parties
(Continued)

Name of party
B S EB

36 EXRBABARS (1B)

(a) BBATEWRERBKLHEBRE
(#&)

Relationship with the Group
SRS B B R

Shanghai Ivrong Business Management Co., Ltd
(“Shanghai Ivrong”)
LR EEEERERA T ([ LERE)

Zhong Ao Home Group Limited (“Zhong Ao Home")
FREIREEEGRLA([HREK])

Zhejiang Zhijiang Property Management Co., Ltd
("Zhejiang Zhijiang Property Management”)
WIZIYMEERAERAR (NI ZIYMEER])

* The English translation of the Company name is for reference only.

The official names of these companies are in Chinese.

(b) Key management personnel remuneration
Remuneration for key management personnel of the
Group, including amounts paid to the Company's directors
as disclosed in Note 8 and certain of the highest paid

An associate of the Group
REEREE QT

An associate of the Group

ARENBEAT
An associate of the Group

S SE DN

* RAIEBH R RERZE - 25
RAMEBEIBERFX -

b) FEEEEBAEMNSE
AEET2EEEAEHE (B
BERNARBEFHFIA R
SFTE) hE THEHME T (K

employees as disclosed in Note 9, is as follows: WM FEQFTINGE)) 0T ¢
2025 2024
2025 F 2024 F
RMB’'000 RMB'000
ARET AREFIT
Salaries, allowances and benefits in kind & - /284 M E 412 F 8,855 11,548
Discretionary bonuses BB TE4L 5,479 6,346
Retirement scheme contributions BRRET BN 510 508
Equity-settled share-based payment  DA#Ez 4 H 0 X & A
expense 2,955 3,485
17,799 21,887
* Total remuneration is included in “staff costs” (see Note 6(b)). * e BEE st ATE ITRA] (R

6(b)) -
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36 MATERIAL RELATED PARTY TRANSACTIONS 36 EXBHH RS (&)

(CONTINUED)

(c) Significant related party transactions () EXBBHAIRS
Particulars of significant transactions between the Group N6 B B L B R 5 R R AR
and the above related parties during the reporting period MEARZFHBET

are as follows:

2025 2024
2025 £ 2024 4
RMB’000 RMB'000

AR®T ARETT

Property service, consulting service, WERTS « BARYE - BERS
community living services, technology REHZRIFRMH T
services provided to:

— Greentown Technology Industry — BB EEEE

Group 15,617 10,318
— Bluetown Group —EREE 11,953 16,592
— Housing Service — EERE AR 5,320 2,946
Sales of goods to: HEEmM
— Bluetown Agriculture Technology ~— — EE3k 2 ¥ BHE 19 217
— Lishui Bluetown Agriculture — BKEWEEER

Development 308 516
Receiving property management BESMEERIERBE

support services from

— Subsidiary of Greentown Holdings — — 4R3I IR A BB A 7 9,832 11,675
— Zhejiang Yunjie Environmental — I ERBRIFERR

Technology 9,213 10,071
— Zhejiang Yunbang Security Service — T EFH % [ R 12,683 9,099
— Housing Service — EER%EAF 11,146 25,990
Purchasing goods from: BEEmMm
— Bluetown Agriculture Technology ~— — BEE¥ 2 ¥R 271 564
— Zhejiang Yunyong Supply Chain — I ERHEERE 268 790
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36 MATERIAL RELATED PARTY TRANSACTIONS 36 EXBHH RS (&)

(CONTINUED)
(c) Significant related party transactions (Continued) () EXBBAIRS (B)
2025 2024
2025 F 2024 F
RMB’'000 RMB’000
AR¥T T ARBTT
Loans and advances to: BERREBRT
— Hangzhou Jiancheng (Note 18) — UM R (M 7E18) 194,118 -
— Greentown Ideal Life — AR AR AE - 1,820
— Zhejiang Zhijiang Property — T2 IMEER
Management 1,682 3,528
— Zhejiang Yunyong Supply Chain — I ERHEERE 5,660 -
Receiving from repayment of loans: BEEFERS -
— Zhejiang Zhijiang Property — T2 IMEER
Management 1,666 1,868
— Zhejiang Yunyong Supply Chain — MIE R 5,660 -
— Greentown Technology Industry — BHRREXEE
Group 5,000 -
Provide a guarantee for: REERT
— Hangzhou Jiancheng — TUINERK 92,706 -
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36 MATERIAL RELATED PARTY TRANSACTIONS

SITEAIN  HUAARETIIR)

36 EXRBABARS (1B)

(CONTINUED)
(d) Balances with related parties (d) PBAEES P&EER
2025 2024
2025 & 2024 F
RMB’'000 RMB'000
ARMF T ARBTT
Trade receivables B 5 EWFRIE
— Entities controlled by — REFAIEHIEE
Song Wei Ping 41,745 42,606
— Subsidiaries and associates of — BRI B AR &
Greentown Holdings =N 757 1
— Associates or joint ventures — BERFILEE QR 23,826 40,956
— Entities controlled by — RET  BHRER
Song Wei Ping, Shou Bai Nian B —RFEHIER
and Xia Yi Bo 34 3
66,362 83,566
Other receivables — non-current Hit W FRIE — R B (FHEE ()
(Note (i)
— interests in joint ventures — BB NAZ S 334,429 -
— Interests in associates — BN 2w 20,000 160,311
354,429 160,311
Other receivables — current H At 8 W R E — SR B (B &E (i)
(Note (ii))
— Entities controlled by — REFEGIEE
Song Wei Ping 13,952 13,615
— Associates or joint ventures — BN E A B AT 20,552 28,491
34,504 42,106
Trade payables B2 EMARE
— Entities controlled by — RETFIEHIELRE
Song Wei Ping 733 1,767
— Subsidiaries and associates of — KRR M A A
Greentown Holdings iGN 3,122 3,050
— Associates or joint ventures — B NRHEE R 51,105 47,675
— Entities controlled by — KRBT BHEK
Song Wei Ping, Shou Bai Nian BRpTiEHIE
and Xia Yi Bo 139 14
55,099 52,506
Other payables HAb B RIE
— Entities controlled by — REFEHIER
Song Wei Ping 31,489 37,403
— Associates or joint ventures — BENFREE R 41,788 44,740
73,277 82,143
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36 MATERIAL RELATED PARTY TRANSACTIONS 36 EXBHH RS (&)

(CONTINUED)
(d) Balances with related parties (Continued) (d)
()  As at 31 December 2025, amounts due from joint
ventures are mainly unsecured loans and advances to
certain associates of the Group, among which amount
due from one joint venture of RMB334,429,000
(2024: RMB140,311,000) is interest-free with no
fixed payment term, amount due from associates
of RMB20,000,000 (2024: RMB20,000,000) bear an
interest rate of 3% (2024: 3%) per annum.

(i) As at 31 December 2025, certain current amounts
due from related parties of RMB34,504,462 (2024:
RMB42,106,000) are unsecured and interest-bearing
ranging from 3.85% to 8% (2024: ranging from 3.85%
to 8%) per annum.

The other amounts due from/to related parties are
unsecured and interest-free.

BARE S M AS R (48)

(i)

M202512 8318 » fEUl
AERRRBEBEEAMA
EI%HEHW‘*“TWH%
WERAERBR HPEWR
—EALE R RBEARKE
334,429,000 7T (2024 4 :
AR 140,311,000 7T) &
B8 EETEMNRHE -
JEWREE AR RBEBARE
20,000,0007T (2024 : AR
# 20,000,000 7T ) K F FI & A&
3% (20244 : 3%)

20259128318 &F
B EA e Uk BE B 5 IR A R
34,504,462 7T, (2024 F + AR
¥ 42,106,00070) & EIE R
W 3% F F| L 3.85% = 8%
(2024 : > F3.85% & 8% )
FHE o

H o FE W RE A BB 7 OB R R

?&?ﬁ&ﬁ’a% °

2025 EHE SWIRBEEBR AR 289



Notes to the Financial Statements

B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

36 MATERIAL RELATED PARTY TRANSACTIONS
(CONTINUED)

(e)

Applicability of the Listing Rules relating to
connected transactions

The related party transactions in respect of purchasing
goods from Lansong Supply Chain above constitute
connected transactions or continuing connected
transactions as defined in Chapter 14A of the Listing Rules.
The disclosures required by Chapter 14A of the Listing
Rules are provided in section “CONTINUING CONNECTED
TRANSACTIONS" of the Directors’ Report.

The related party transactions in respect of receiving
services from the subsidiary of Greentown Holdings and
subsidiaries, Greentown Hospital and Zhejiang Greentown
Architectural Technology, providing services to Bluetown
Group, and sales of goods to Bluetown Agriculture
Technology above constitute connected transactions or
continuing connected transactions as defined in Chapter
14A of the Listing Rules. However, providing services to
Bluetown Group is on normal commercial terms in the
ordinary and usual course of business and is fully exempt
from the disclosure requirements under 14A.97 of the
Listing Rules. The other transactions are exempt from the
disclosure requirements in Chapter 14A of the Listing Rules
as they are below the de minimis threshold under Rule
14A.76(1).
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36 EXRBABARS (1B)

(e)

FEFRBER Z A TR

R EBEEEEEREEREER
2B X 5B LR AIE 14A
EEHTHREISKNFEBER
S FHRBEVUAEREE W
BRRETIRE(FEHER S

—#f e

BB ESBIEREERB A
A BT MO TR B ER
M ERRERRSG - RHER
BTENEBREEEM TERH
BERSZEBIRSEK LT
HMAIBUABETHNEER S K
BEBERS - A RERET
EREEAERABRERPIRE—
BREAEKRRETT 2 EHRRE
TFCEMRAD F14A97 B T H
BRERAT HMWZXHEREN L
MAREEBVASE FTHEBERTE -
HE KR E 14A 76 178 T8 &
EERKTFEE -
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37 COMPANY-LEVEL STATEMENT OF 37 AEIEEYTBMR K
FINANCIAL POSITION

31 December 31 December

2025 2024
2025 F 2024 F
128318 12A31H
Note RMB’000 RMB'000
M3 ARET T ARETF T
Non-current assets kRBEE
Interest in subsidiaries RPENEIE (a) 1,045,989 1,076,242
Interest in an associate Bt N Rl = 201,274 202,023
Other financial assets EthemEE 6,165 252,594
T 1,253,428 1,530,859
Current assets REBEE
Trade and other receivables B 5Kk E b FTE (b) 246,641 877,808
Cash and cash equivalents BeNIREEEY 185,530 122,897
Other financial assets EthemEE 279,575 141,353
T, 711,746 1,142,058
Current liabilities REBAE
Trade and other payables B 5 KkEMENTE 30,213 33,653
... 80213 33,653
Netcurrentassets  "E8EEF® 681,533 1,108,405
Total assets less current liabilities BEERABAR 1934961 2,639,264
NET ASSETS EEFHE 1,934,961 2,639,264
CAPITAL AND RESERVES BEARFE 33(a)
Share capital [N 27 27
Reserves i 1,934,934 2,639,237
TOTAL EQUITY BRERE 1,934,961 2,639,264
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37 COMPANY-LEVEL STATEMENT OF
FINANCIAL POSITION (CONTINUED)

37 REIEEMBMRRR (B)

(@) Interest in subsidiaries (a) MIBQEER
2025 2024
2025 F 2024 F
RMB’000 RMB'000
AR¥T T AREFIT
Cost of investments, unlisted JE_E IR E RS (M 5EG))

(Note (i) 312,987 293,234

Amounts due from subsidiaries JE L B 88 m) 3B (BT EE Gi))
(Note (ii)) 733,002 783,008
1,045,989 1,076,242

(ii)

During the year ended 31 December 2025, the
Company granted share options to certain employees
of its subsidiaries (see Note 30). The Company does
not require its subsidiaries to pay for the Company'’s
shares in issue to settle the grant of share options.
Accordingly, the equity-settled share-based payment
expenses of RMB19,752,000 (2024: RMB25,427,000)
allocated to its subsidiaries with no requirement of
payments during the year ended 31 December 2025
are recognised as contributions from the Company
and the amount was recorded as cost of investments
in subsidiaries as at 31 December 2025.

Amounts due from subsidiaries are unsecured,
interest-free and have no fixed term of repayment.
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(ii)

EHE2025F 12 8318 L5
I N/NI R =40 D= N )
ETERERLBERE (BK
F£30) e AR AN EESKE
M B AR AR REEBRE
BRRERNE BITRDMAR -
Fit - R E E 202512 A
MNBLEFEHMSE FEKN
BAR BEMNRESRARER
HEE ARG BER AR
% AR # 19,752,000 7T (2024
£ AR 25,427,0007T) #E
RAEAQRNLE  Mzd
BB 8 AR 2025F 12 A
31 BRMBA R E A -
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37 COMPANY-LEVEL STATEMENT OF
FINANCIAL POSITION (CONTINUED)

37 RRIEEMBRR R (E)

(b) Trade and other receivables (b) EFZRHEMEWRIE
2025 2024
2025 F 2024 F
RMB’000 RMB'000
AR¥T T AREFIT
Amounts due from related parties & L2 R Bt 75 5K OR
— Non-trade nature (Note (i)) —JEE S I (BIFEG) 246,641 877,808
(i)  Amounts due from related parties (non-trade nature) )y EREBARE GEESN

) REERERE -

38 RMBLARIKMKRE
TREWRFIHAREMER  AERAR
BRESHEONBARNE - BBE
B - PSR FBI AL @K -

are unsecured and interest-free.

38 INVESTMENTS IN SUBSIDIARIES

The following list contains only the particulars of subsidiaries
which principally affected the results, assets or liabilities of the
Group. The class of shares held is ordinary unless otherwise

stated.

Proportion of ownership interest

BREERRLY
Place of incorporation
and business and date Registered/ Group's Held Held
of establishment/ issuedand  effective by the bya  Principal activity
Name of company incorporation paid-in capital interest ~ Company  subsidiary  and legal status
ALK
EXHEUR &/ BRTR rEE
NEEH R/ AR B 5 EREx HEBREE F0°KE WEARKE IEXRREEMQ
Greentown Service Group Investment BVI Not applicable/ 100% 100% - Investment holding, limited
Co. Ltd. 25 November, 2014 Usb100 liability company
Greentown Service Group Investment EBERHEE TEm/10ET 100% 100% - REER BRELAR
Co. Ltd. 2014411 A25H
Greentown Service Group (Hong Kong) Hong Kong Not applicable/ 100% - 100%  Investment holding, limited
Co. Limited 16 December, 2014 HKD100 liability company
Greentown Service Group (Hong Kong) 5 THEA/100%7T 100% - 100% HAER BEREADLA
Co. Limited 20144612160
Hangzhou Zigui Technology Co., Ltd the PRC USD50,000,000/ 100% - 100%  Investment holding, limited
29 July, 2015 USD50,000,000 liability company
MMEENEERAR i 50,000,000 100% - 100% REAR BRELELT
N15F7A9E  ET/50000000%7T
Lvcheng Property Services Group Co., Ltd.  the PRC RMB200,000,000/ 100% - 100%  Property management,
16 October, 1998 RMB126,000,000 limited liability company
BENERBEEERAF ME AR 200,000,000 7T, 100% - 100% #MFEER BREMLAA
199846104168 AK¥126,000,0007T
2025 EHE SHMREEEBRAF
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38 INVESTMENTS IN SUBSIDIARIES 38 RHMIBARMNERE (F)
(CONTINUED)
Proportion of ownership interest
BRERRLY
Place of incorporation
and business and date Registered/ Group's Held Held
of establishment/ issuedand  effective by the bya  Principal activity
Name of company incorporation paid-in capital interest ~ Company  subsidiary  and legal status
ALK
EXBEUR Et/BRIR F5H
NAER R/ ML B 5 BEfEx ERER A0ARE WELAARE IRRBREEBA
Zhejiang Lvsheng Property Management the PRC RMB93,000,000/ 55% - 100%  Property management,
Company Limited 16 September, 1999 RMB93,000,000 limited liability company
MTEANERBERAF EP AR #93,0000007T,/ 55% - 00% MEEE ARALLF
19959 R16H AEE93,000,00070
Shanghai Lvfeng Property Management the PRC RMB500,000/ 100% - 100%  Property management,
Company Limited 31 August, 2011 RMB250,000 limited liability company
LERENEERARRF el AR%500,0007T,/ 100% - 100% WEEE AREELF
2011E8H31H AR 250,007
Hangzhou Yijia Property Management the PRC RMBS500,000/ 55% - 100%  Property management,
Company Limited 01 September, 2006 RMB500,000 limited liability company
MNEENEERERAR> e AR%500,0007T,/ 55% - 100% MEEE EREALF
200659818 AR 500,000 7
Ningbo Lvheng Property Management the PRC RMB3,000,000/ 44% - 80%  Property management,
Company Limited 05 June, 2012 RMB3,000,000 limited liability company
ERFENERBEERAR(F P ARE3,0000007T,/ 4% - 80% MEEE BEREALF
01256A5H A8 3,000,000 7T
Ningbo Greentown Property the PRC RMBS5,000,000/ 100% - 100%  Property management,
Management Company Limited 15 May, 2006 RMB5,000,000 limited liability company
ERGENEERERAF TE AR H5,0000007T,/ 100% - 00% MEEE ARALLF
2006£58158 A8 5,000,000 7T
Jiaxing Greentown Property Service the PRC RMBS5,000,000/ 100% - 100%  Property management,
Company Limited 11 April, 2008 RMB5,000,000 limited liability company
REZENERBEARRF el AR¥5,0000007T, 100% - 100% WEEE AREELF
A08F4A 1A AR 50000007
Greentown Property Service Group the PRC RMB3,000,000/ 100% - 100%  Property management,
(Shanghai) Property Management Co., Ltd 06 January, 2003 RMBS3,000,000 limited liability company
RENFREEE (LS NEER il ARH3,0000007T,/ 100% - 100% MXEE FREMCAF
BRAR* 20035 1A6H AR 3,000,000 7T
Anhui Greentown Property Management ~ the PRC RMBS5,000,000/ 100% - 100%  Property management,
Company Limited 30 October, 2002 RMB5,000,000 limited liability company
RABINEERERAR" e ARHE5,0000007T,/ 100% - 100% #MEEE BEREALF
20025104308 A8 5,000,000 7T
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38 INVESTMENTS IN SUBSIDIARIES 38 RINBARNERE (&)
(CONTINUED)
Proportion of ownership interest
BRERRLY
Place of incorporation
and business and date Registered/ Group's Held Held
of establishment/ issuedand  effective by the bya  Principal activity
Name of company incorporation paid-in capital interest ~ Company  subsidiary  and legal status
ALK
EXBEUR S/ BRTR r&EE
RNAER R/ MR B8 E4Ex HEREE F0°KE WELRKE IEXRREEMQ
Beijing Greentown Property Management ~ the PRC RMB10,000,000/ 100% - 100%  Property management,
Company Limited 13 October, 2003 RMB3,000,000 limited liability company
EREHNEERERAT il ARH10000,0007T,/ 100% - 100% WEEE BRAMLH
200310/ 136 A 3,000,0007C
Greentown Real Estate Consulting the PRC RMB50,000,000/ 100% - 100%  Community leasing, sales
Company Limited 13 January, 2005 RMB50,000,000 and other services, limited
liability company
SHEHEAASEERAR" e AR 50,000,000,/ 100% - 100% EREE - HEREMRE -
2005514138 AR 50,000,007 BREMAR
Zhejiang Greentown Culture Arts the PRC RMB 10,000,000/ 71% - 71%  Recreational activities,
Consulting Company Limited 17 July, 2007 RMB8,052,800.00 exhibitions and market
promotion services, limited
liability company
WTAHU L RBIBER AT P ARH10000,0007T,/ 1% - n%  BEEY RERDERE
W07E7A17E AR 052,800,007 k% BRAMAF
Zhejiang Greentown Real Estate Agency the PRC RMB10,000,000/ 55% - 55%  Community leasing, sales
Company Limited 20 November, 2003 RMB1,000,000 and other services, limited
liability company
LN EEERERAR HE AR 10,000,0007,/ 55% - 5% BEEEE - HEREMRE
2003411 A20H A8 1,000,000 7T BEREART
Greentown Community Service the PRC RMB50,000,000/ 100% - 100%  Business consultant and
22 April, 2009 RMB2,000,000 housekeeping services,
limited liability company
AL R RS EEBR AR HE AKH50,000,0007T,/ 100% - 100% SEERRRERS
0094 A28 AR2,000,0007T AREAAH
Zhejiang Greentown Hotel Management the PRC RMB50,000,000/ 63% - 63%  Hotel management, limited
Company Limited 26 January, 2010 RMB50,000,000 liability company
WLEHBEERERAF ik AR 50,000,007, 63% - 63% EEER BRELARF
2010518268 AR 50,000,007
Hangzhou Xiaoshan Tulip Hotel the PRC RMB500,000/ 100% - 100%  Hotel management, limited
Management Company Limited 16 November, 2010 RMB500,000 liability company
RNBLEEEREEERARAR" hE ARH 5000007/ 100% - 100% BEEE BREFLH
2010611 A16H AR 500,000 7T
Greentown Liuzhuang (Hangzhou) the PRC RMB10,000,000/ 100% - 100%  Hotel management, limited
Hotel Management Co., Ltd 30 September, 2009 RMB10,000,000 liability company
BREHE MM BEEEERAR il ARH10000,0007T,/ 100% - 100% EEEE BRAMLH
2009494308 A 10,000,007
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38 INVESTMENTS IN SUBSIDIARIES

SITEAN -

BUARETTIIR)

38 RMIBLAANKRE (B)

(CONTINUED)
Proportion of ownership interest
BRERRLY
Place of incorporation
and business and date Registered/ Group's Held Held
of establishment/ issuedand  effective by the bya  Principal activity
Name of company incorporation paid-in capital interest ~ Company  subsidiary  and legal status
ALK
EXBEUR S/ BRTR r&EE
RNAER R/ MR B8 E4Ex HEREE F0°KE WELRKE IEXRREEMQ
Greentown Training School the PRC RMB600,000/ 100% - 100%  Property management related
10 August, 2011 RMB600,000 training services, limited
liability company
UBAIESE £3=rlE i i AR%600,0007T,/ 100% - 100% WEEEABEEIRSE
011487108 AR 600,000 7T AREAAH
Xinjiang Greentown Property the PRC RMB10,000,000/ 100% - 100%  Property management,
Management Company Limited 16 July, 2008 RMB10,000,000 leasing and housekeeping
services, limited liability
company
MEZANERBEERR R i AR 10,000,000,/ 100% - 100% WEER HERKBRE -
200847 A 168 A 10,000,00070 BREERA
Shenyang Greentown Property the PRC RMB6,000,000/ 80% - 80%  Property management,
Services Company Limited 22 October, 1996 RMB6,000,000 limited liability company
BEEERNERBEAR AR i AR 6,0000007T,/ 80% - 80% MEEE AREELRF
19965108 28 AR 6,000,000 7
Qian'an Greentown Services The PRC RMB500,000/ 100% - 100%  Property management,
Company Limited 26 December, 2014 RMB500,000 limited liability company
BRI ERBERAR e AR#5000007T,/ 100% - 100% MEEE EREALF
20149612 A26H AR 500,000 7
Shandong Greentown Property the PRC RMB10,000,000/ 100% - 100%  Property management,
Management Company Limited 18 June, 2012 RMB10,000,000 limited liability company
LREIDERBERAR* e AR 10,000,000,/ 100% - 100% WEEE BEREALF
012567188 A 10,000,000 70
Zhoushan Greentown Dongsha Hotel the PRC RMB30,000/ 100% - 100%  Undertake convention
Management Company Limited 21 April, 2014 RMB30,000 and exhibition, hotel
management, limited
liability company
RLGBRYBEEEERAR" il AR%30,0007T,/ 100% - 100% FEEEREE EEEE.
14%F4 8218 AR%30,0007 BREMAAH
Greentown Property Service Group Hong Kong Not applicable/ 100% - 100%  Investment holding, limited
(Hong Kong) Co., Limited 10 November, 2015 HKD40,000,000 liability company
BEMERBEE (FR)ERAA B TR/ 100% - 100% RARR BREALLF
2015511 108 40,000,0007% 7T
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of establishment/ issuedand  effective by the bya  Principal activity
Name of company incorporation paid-in capital interest ~ Company  subsidiary  and legal status
ALK
EXBEUR Et/BRIR F5H
NAER R/ ML B 5 BEfEx ERER A0ARE WELAARE IRRBREEBA
Lingshui Greentown Tiantangniao Holiday ~ the PRC RMB1,000,000/- 100% - 100%  Hotel and resorts
House Management Company Limited 15 March, 2016 management, limited
liability company
FARBRESEREERERAR" Gl ABR%1,0000007T/- 100% - 0% BEEREREEER:
016F3A15A BRAMAHF
Sanya Greentown Tiantangniao Holiday the PRC RMB1,000,000/- 100% - 100%  Resorts management, limited
House Management Company Limited 19 March, 2016 liability company
CERBREREREEEERAR" Gl AR%1,0000007T/- 100% - 0% REEEE AREMCAF
2016538198
Chongging Liangjiang Greentown the PRC RMBS5,000,000/ 51% - 51%  Property management,
Property Service Company Limited 24 November, 2016 RMB3,725,578 limited liability company
BEERMIGNDERBERL R HE ARH5,000,0007T,/ 51% - 51% WEEE AREERT
016511 248 AR 3725578 7T
Xinyang Greentown Property the PRC RMB500,000/ 100% - 100%  Property management,
Management Company Limited 13 August, 2014 RMB500,000 limited liability company
ERRENERBERAR" TE ARE 5000007/ 100% - 00% MEEE ARALLF
2014587138 AE#500,0007C
Greentown Property Service Group the PRC RMB20,000,000/ 100% - 100%  Property management,
Jiangsu Company Limited 03 July, 2015 RMB10,000,000 limited liability company
BEMEREEEIHRERDAA TE ARH20,000,0007T,/ 100% - 100% MEEE FRALAF
015%7A3A AR100000007T
Zhejiang Twin Cities Network the PRC RMB50,000,000/ 100% - 100%  Computer networking
Company Limited 02 April, 2015 RMB50,000,000 technology, consultant
service, limited liability
company
MTERBEMBREEERAF R AR 50,000,000,/ 100% - 100%  ERBERI - AARS -
2015%4A2H A8 50,000,00070 BREERA
Zhejiang Greentown Lezhen Education the PRC RMB100,000,000/ 100% - 100%  Education consultant service,
Technology Group Co., Ltd. 08 July, 2015 RMB100,000,000 limited liability company
MIRBEEHE B EEERAR" il AR 100,000,0007T, 100% - 100%  HEHEARS
01557 A8H AB#100000,0007C BREMRH
Haining Greentown Hongxiang the PRC RMBS3,000,000/ 50% - 50%  Property management,
Property Service Company Limited 11 November, 2016 RMB1,000,000 limited liability company
BERIBANERBERAR (> e AR¥3,0000007T,/ 50% - 50%  MEEE BEREALF
016511ANA AR 1,000,000 7T
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NAER R/ ML B 5 BEfEx ERER A0ARE WELAARE IRRBREEBA
Hangzhou Shide Supply Chain the PRC RMB10,000,000/ 100% - 100%  Financial service outsourcing,
Management Co., Ltd. 07 March, 2016 RMB10,000,000 limited liability company
RNt EtEREEERAR EP AB#10,0000007T,/ 100% - 100% EBERKNE
016£3/7H A 10,000,00070 BREERA
Zhejiang Anji Greentown Yinrun the PRC RMB3,000,000/ 60% - 60%  Property management,
Property Service Company Limited 19 December 2016 RMB1,000,000 limited liability company
HIREFRBRENEREERAF e AR#3,0000007T,/ 60% - 0%  MEEE - BREMAF
0165127198 AR 1,0000007T
Jiangxi Gantie Greentown Property the PRC RMB3,000,000/ 51% - 51%  Property management,
Service Company Limited 16 December 2016 RMB3,000,000 limited liability company
IRBHEAERBERAR e AR¥3,0000007T,/ 51% - 51%  MEEE BREALF
0165128168 AR 3,000,000 7T
Zhejiang Zhilian Sharing Information the PRC RMB10,000,000/~ 100% - 100%  Information Technology
Technology Company Limited 10July, 2017 Service, limited liability
company
MTEBAZERNRARAR P AR 10,000,000/~ 100% - 100%  EERMRS -
017F7R108 BRERAT
Greentown Joyful Elder Life Service Hong Kong Not applicable/ 100% - 100%  Pension Service, limited
Company Limited 02 November, 2017 HKD?24,000,000 liability company
EREZRBERLR 0 T,/ 100% - 100% HEZRE BREMERA
2017511828 24,000,000 7T
Greentown Education Holding Group BVI Not applicable/- 100% - 100%  Investment holding, limited
29 June, 2017 liability company
FRHEEEERER A EBAREE TER/ - 100% - 100% HEER BEREALT
01756A298
Zhejiang Bokang Pension Service the PRC USD3,000,000/ 100% - 100%  Pension Service, limited
Limited 04 December, 2017 USD3,000,000 liability company
HIRERZRBEERR A HE 3,000,000% 7T,/ 100% - 100% EZRE AREELT
017512848 3,000,000% 7
Suzhou Lvni Property Management the PRC RMB10,000,000/~ 100% - 100%  Property management,
Company Limited 21 March, 2017 limited liability company
BN ERBEEREARAR FE AR% 100% - 100% WEEE ARAEELF
74638218 10,000,0007C,/~
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38 INVESTMENTS IN SUBSIDIARIES 38 RMBRATAKNERE (B)
(CONTINUED)
Proportion of ownership interest
BERERLY
Place of incorporation
and business and date Registered/ Group's Held Held
of establishment/ issuedand  effective by the bya  Principal activity
Name of company incorporation paid-in capital interest ~ Company  subsidiary  and legal status
ALK
EESE DY Et/BRIR F5H
NAER R/ ML B 5 BEfEx ERER A0ARE WELAARE IRRBREEBA
Wenzhou Yayuan Property Management the PRC RMB500,000/ 100% - 100%  Property management,
Company Limited 22 August, 2013 RMB500,000 limited liability company
BMNEENEEEREERAR TE AR 5000007/ 100% - 100% MEEE ARALLF
01358A228 AE#500,0007C
Jilin Greentown Tianhsun Property the PRC RMBS5,000,000/ 70% - 70%  Property management,
Management Company Limited 07 May, 2013 RMB5,000,000 limited liability company
EMERRIENEREBR A el AR¥5,0000007T,/ 70% - 0%  NEEE - BRAEMAF
013%F5A78 AR 50000007
Changchun Liancheng Property the PRC RMB3,000,000/ 42% - 60%  Property management,
Management Company Limited 12 October, 2013 RMB3,000,000 limited liability company
REMERDERBERAA e AR¥3,0000007T,/ 42% - 0%  MEER BREHELT
0135104128 AR 3,000,000 7T
Tianjin Inter Property Management the PRC RMB10,010,000/ 100% - 100%  Property management,
Company Limited 14 May, 2008 RMB8,000,000 limited liability company
RERBNERBERR A HE AK#10,0100007,/ 100% - 100% WEEE ARAEELT
2008558148 A8 8,000,000 7T
Changge Greentown Property the PRC RMBS500,000/ 100% - 100%  Property management,
Management Company Limited 28 September, 2016 RMB500,000 limited liability company
REMRBNERBERAF TE ARE 5000007/ 100% - 00% MEEE ARALLF
2016597288 AE#500,0007C
Ji'nan Lixia Greentown Property the PRC RMB10,000,000/ 51% - 51%  Property management,
Management Company Limited 11 September, 2017 RMB5,000,000 limited liability company
BERETRENFEEERAA il AR#10,0000007T,/ 51% - 51%  WMEER ARALAA
017F9A11A AR 50000007
Wuhan Greentown Binjiang Property the PRC RMB3,000,000/ 51% - 51%  Property management,
Management Company Limited 17 November, 2017 RMB3,000,000 limited liability company
RERHEINERBERAR e AR¥3,0000007T,/ 51% - 51%  MEEE BREALF
01751 A178 AR 3,000,000 7T
Zhejiang Happy Green City Marketing the PRC RMB10,000,000/ 100% - 100%  Market Promotion Services,
Planning Co., Ltd. 22 September, 2017 RMB2,450,000 limited liability company
L ERENE HRIBR AR hE AR #10,000,000 7T,/ 100% - 100%  WHEERS
01759A228 AR 2,450,000 7T BREMERA
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38 INVESTMENTS IN SUBSIDIARIES 38 RMIBLAANKRE (B)
(CONTINUED)
Proportion of ownership interest
BRAERERLY
Place of incorporation
and business and date Registered/ Group's Held Held
of establishment/ issuedand  effective by the bya  Principal activity
Name of company incorporation paid-in capital interest ~ Company  subsidiary  and legal status
MR LR
EEBUUR S/ BRTR 58
DEER R/ MR B8 E4Ex HEREE F0°KE WELRKE IEXRREEMQ
Zhoushan Blessed Housekeeper the PRC RMB30,000/ 100% - 100%  Business consultant and
Community Service Company Limited 21 April, 2017 RMB30,000 housekeeping services,
limited liability company
RUEREREREERBEERAF* HE AR#30,0007T,/ 100% - 100% =XERERIBRS
17548218 AR%300007C BREMLA
Lansong Supply Chain the PRC RMB30,000,000/ 35% - 35%  Supply Chain management,
28 October, 2016 RMB30,000,000 limited liability company
ERfes i AR30,000,0007,/ 35% - 3% HEREE FREELA
201610728 H AR H30,000,0007C
Ningbo Greentown Hotel Management the PRC RMB1,000,000/- 100% - 100%  Hotel management, limited
Company Limited 18 September, 2016 liability company
ERRBEERERR R HE AR H#1,000,0007T,/- 100% = 100% BEEE AREELT
2016597188
Ningbo Greentown Yuhua Care Co., Ltd. the PRC RMB10,000,000/ 100% - 100%  Education consultant service,
10 August, 2017 RMB10,000,000 limited liability company
ERGHEERRERAT il AR 10,000,000 7, 100% - 100% #EHARE
01758 A 108 A #10,000,000 72 BREERT
Ningbo Greentown Yuhua Yaohong the PRC RMB3,000,000/ 100% - 100%  Education consultant service,
Childcare Co., Ltd. 16 August, 2017 RMB3,000,000 limited liability company
ERGRAERIREARAT il ARH3,000,0007T,/ 100% - 100% #E#ARS
01758A168 AR #3,0000007C BREMLA
Zhejiang Twin City Cultural and the PRC RMB11,000,000/- 71% - 100%  Education consultant service,
Creative Company Limited 17 March, 2015 limited liability company
TSR EERAR PR AR¥11,000,0007T,/~ 71% - 100% #EHARE
015F38178 BREERA
Zhejiang Lebo Education Technology the PRC RMB10,000,000/ 100% - 100%  Education Technology,
Company Limited 31 May, 2017 RMB2,000,000 limited liability company
MILEYENREREARA e AK#10,000,0007T,/ 100% = 100% HEME ARAELT
2017454318 AR 2,000,0007T
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38 INVESTMENTS IN SUBSIDIARIES 38 RHMIBARMNERE (F)
(CONTINUED)
Proportion of ownership interest
BRERRLY
Place of incorporation
and business and date Registered/ Group's Held Held
of establishment/ issuedand  effective by the bya  Principal activity
Name of company incorporation paid-in capital interest ~ Company  subsidiary  and legal status
ALK
EXBEUR S/ BRTR r&EE
RNAER R/ ML B 5 BEfEx ERER A0ARE WELAARE IRRBREEBA
Green Flash Network Technology Co., Ltd.  the PRC RMB50,010,000/ 80% - 80%  Information Technology
14 June, 2017 RMB50,008,000 Service, limited liability
company
BEBEHMRARAR* G ARH50,0100007T,/ 80% - 80% fERRHRY
1756 A148 AR 50,008,007 AREAAH
Zhejiang Lvbang Property Management the PRC RMBS5,000,000/ 60% - 60%  Property management,
Company Limited 25 April, 2001 RMB5,000,000 limited liability company
MIEANEERERAR HE ARH5,0000007T,/ 60% - 0%  MEER BREHELT
200154 A 258 AR 85,000,000 7
Hangzhou Wulin Greentown Property the PRC RMB3,000,000/ 46% - 51%  Property management,
Service Company Limited 22 December, 2017 RMB1,000,000 limited liability company
MMERER D ERBEER AR e ARE3,0000007T,/ 46% - 51%  MEEE BREAAF
0175128228 A8 1,000,000 7T
Hangzhou Lianrui Advertisement the PRC RMB3,000,000/ 1% - 100%  Advertisement design, limited
Company Limited 08 April, 2015 RMB763,800 liability company
MMBEREERAR TE AB#3,0000007T,/ 1% - 100% EERE ARELLAF
201544 A8H AEH763,8007
Hainan Greentown Tianhe Property the PRC RMBS5,000,000/ 51% - 51%  Property management,
Service Co., Ltd. 23 January, 2013 RMB5,000,000 limited liability company
BEERANDEREBRA A el AR¥5,0000007T,/ 51% - 51%  WEEE AREERF
013%F 1728 AR 50000007
Tianjin Greentown Lanxi Property the PRC RMB1,000,000/ 60% - 60%  Property management,
Management Co., Ltd. 05 May, 2016 RMB800,000 limited liability company
RERHERNEERERAF" e ARH1,0000007T,/ 60% - 0% MEER BREMELT
201655850 AR 800,000 7T
Zhejiang Four Seasons Tube Home the PRC RMB50,000,000/ 100% - 100%  Information Technology
Environment Co., Ltd. 09 January, 2015 RMB35,000,021 Service, limited liability
company
MIEEEERENBEERAR TE AR 50,000,007,/ 100% - 100% {58 RHMRT -
201541 A9H AR 35,000,021 7 BREERA
Beijing Jingliang Greentown Property the PRC RMB8,000,000/ 100% - 100%  Property management,
Service Company Limited 16 September, 2019 RMB8,000,000 limited liability company
ERBRRENERBEERA R i ARH8,000,0007T,/ 100% - 100% MEEE FREALAF
20194697168 AR #8,000,0007C
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Greentown IT the PRC RMB21,333,333/ 92% - 100%  Information Technology
10 April, 2014 RMB21,333,333 Service, limited liability
company
MMERE SR HERAR" i ARH21333333 7/ 92% - 100%  EERMRTS
0144 A108 ARH21333333 7T AREAAH
Hangzhou Greentown Air Conditioning the PRC RMB30,000,000/ 100% - 100%  Equipment Maintenance
Equipment Maintenance Service Co., Ltd. 02 July, 2012 RMB12,500,000 Service, limited liability
company
MR Z AR EEERBERAR e AR 30,000,000,/ 100% - 100%  RfE%ERS -
01247420 A8 12,500,000 BREMERA
Wuhan Intelligence Greentown Services the PRC RMB1,000,000/ 40% - 40%  Property management,
Co., Ltd. 14 May, 2018 RMB1,000,000 limited liability company
RERZRAMEERARAR" HE ARE1,0000007T,/ 40% - 0% NEEER BREMTAF
018F58148 AE 81,000,000 7
Shanghai Bailong Network Technology the PRC RMB1,000,000/ 35% - 35%  Information Technology
Co.,, Ltd. 21 January, 2003 RMB200,000 Service, limited liability
company
LaEREENEARAR" G ARH1,0000007T,/ 35% - % EERMRE
2003514218 AR 200,000 7T BREMERA
Zhejiang Lingfeng Education Logistics the PRC RMB55,000,000/ 42% - 53%  Wholesale and retail, limited
Management Co., Ltd. 16 August, 2002 RMB38,000,000 liability company
MIEEHREEDERERAF HE AR #55,0000007T,/ 2% - 5% HERTE ARELAF
2002687168 AR 38,000,000 70
Dalian Hengxin Property Management the PRC RMBA4,500,000/ 100% - 100%  Property management,
Co., Ltd. 19 October, 2010 RMB4,500,000 limited liability company
REBENERBERAF TE ARH4,5000007T,/ 100% - 00% MEEE ARALLF
20104104 19H A8 4,500,000 7
Xi'an Hongji Property Management the PRC RMB3,000,000/ 100% - 100%  Property management,
Co.,, Ltd. 26 April, 2010 RMB3,000,000 limited liability company
RREENZERARAA e AR¥3,0000007T,/ 100% - 100% WEEE AREELF
20104647268 ARH#3,000,0007C
Sunshine Greentown Property the PRC RMB11,111,100/ 55% - 55%  Property management,
Management (Nanjing) Co., Ltd. 10 November, 1995 RMB5,000,000 limited liability company
Bt xRS (BR) ARAF PE ARB1,111,100/ 55% - 5% WMEER BRATAA
19954611 A 108 AR 85,000,000 7T

302 GREENTOWN SERVICE GROUP CO. LTD. ANNUAL REPORT 2025



Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (B&

38 INVESTMENTS IN SUBSIDIARIES

ST - BUAARETIIR)

38 RMIBLAANKRE (B)

(CONTINUED)
Proportion of ownership interest
BRERRLY
Place of incorporation
and business and date Registered/ Group's Held Held
of establishment/ issuedand  effective by the bya  Principal activity
Name of company incorporation paid-in capital interest ~ Company  subsidiary  and legal status
ALK
EXBEUR S/ BRTR r&EE
RNAER R/ MR B8 E4Ex HEREE F0°KE WELRKE IEXRREEMQ
Beijing Yifang Real Estate Brokerage the PRC RMB2,000,000/ 100% - 100%  Community leasing, sales
Co,, Ltd. 23 December, 2016 RMB2,000,000 and other services, limited
liability company
IREREHELRERAR P ARH2,0000007T,/ 100% - 100% EEBE- HERELRY
016%F 128230 AR2,000,0007T AREAAH
Anhui Shengan Greentown Property the PRC RMB?7,500,000/ 60% - 60%  Property management,
Management Co., Ltd. 25 November, 1997 RMB?7,500,000 limited liability company
RHBRERNERBERAR HE ARE7,5000007T,/ 60% - 0%  MEER BREHELT
197€ 11 4258 AR 87,500,000 7T
Lvman Technology Company Limited. the PRC RMB50,000,000/ 92% - 92%  Communication limited
Acquired on RMB5,000,000 liability company
01 Jan, 2020
BEMBARAF" i ARH50,000,0007T,/ 92% - 92% Bl BREELF
W A8 5,000,000 7T
202051818
Jinan High-tech Greentown Property the PRC RMB10,000,000/ 51% - 51%  Property management,
Management Company Limited* Acquired on RMB10,000,000 limited liability company
01 July, 2020
BERRNEANEERERAR e AR 10,000,000,/ 51% - 51%  MEEE BREAAF
R A 10,000,000 70
2020%7A18
Hangzhou Caizhixin Technology the PRC RMB10,000,000/ 100% - 100%  Information Technology
Co., Ltd. 4 February, 2021 RMB10,000,000 Service, limited liability
company
MMFE SR BRAT " HE AR 10,000,000,/ 100% - 100% (EERMRE
202152848 AR 10,000,000 70 BREMERA
Greentown Technology Group the PRC USD100,000,000/ 100% - 100%  Information Technology
Co., Ltd. 22 February, 2021 USD40,000,000 Service, limited liability
company
BERBEEERAR i 100,000,000% 7T,/ 100% - 100% {58 BHMRT -
021452828 60,000,000 7T BRERAT
Zhejiang Happy Greentown Parking the PRC RMB50,000,000/ 100% - 100%  Parking Service, limited
Industry Co., Ltd. 17 March, 2021 RMB10,000,000 liability company
MIERSAEEEFERAA i ARH50,000,0007T,/ 100% - 100% FERYE BREMELR
021437178 AR 10,000,000 7T
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Xinjiang Greentown City Commercial the PRC RMB10,000,000/ 70% - 70%  Operation management,
Operation Management Co., Ltd. 15 April, 2021 RMB10,000,000 limited liability company
HERBATEEELERERAR" TE ARH10000,0007T,/ 70% - 0% EBEER ERAMAF
202144 158 A 10,000,00070
Hangzhou Chunyue Enterprise the PRC RMB22,000,000/ 100% - 100%  Business consultant, limited
Management Consulting Co., Ltd. 28 October, 2021 RMB22,000,000 liability company
RMNERERRAERERAA i AR 22,0000007T,/ 100% - 100% EHEER BREMLR
0214107288 AR 22,000,007
Zhejiang Greentown Architectural the PRC RMB30,000,000/ 51% - 51%  smart construction, lighting
Technology Co., Ltd. Acquired on RMB10,000,000 construction and smart
14 December, 2021 design services, limited
liability company
AL R ER AR A HE AR 30,000,007, 51% - 51% BRI RAIRR
DS AR#10,000,0007T BEACRA R -
021127148 AREAAH
Hangzhou Baiyi Enterprise Management the PRC RMB750,000,000/ 99% - 99%  Investment management
Partnership (Limited Partnership)* 21 April, 2021 RMB749,600,000 service company
RMBREREEARER (BREY)  HE ARH750,0000007T,/ 9% - 9% RAERRKLF
2021548218 AR 749,600,0007C
Zhejiang Ruite Construction the PRC RMB25,000,000/ 51% - 51%  Science and technology
Technology Co., Ltd. Acquired on RMB10,000,000 promotion and application
4 January, 2022 services, limited liability
company
MIERRENBERAR i AR 25,000,000,/ 51% - 51% MR RERRE
DA AR 10,000,000 7 BREMRA
20225 1R4H
Zhejiang Lvrui Security Service the PRC RMB11,000,000/ 100% - 100%  Science and technology
Technology Co., Ltd. 13 January, 2022 RMB11,000,000 promotion and application
service limited liability
company
TR ZHREREERA R Gl ARH11,0000007T,/ 100% - 100% BEEERRERRSE -
02%1 8138 AR 11,000,000 7T AREAAH
Zhejiang Yunqj Business Service Co., Ltd. the PRC RMB 10,000,000/ 100% - 100%  Business services, limited
8 June, 2022 RMB10,000,000 liability company
MIECERREARAR il ARH10,0000007T,/ 100% - 100% BERYE BRELAR
202256A8H AR 10,000,000 70
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Ningbo Xincheng Smart City Property the PRC RMB15,000,000/ 55% - 100%  Property management,
Service Co., Ltd Acquired on RMB15,000,000 limited liability company
30 June, 2022
EREHESNTNERBARA R P ARH15000,0007T,/ 55% - 100% WEEE BREMLH
R AR 15,000,000 70
202256A308
Huaikuang Anhui Property Service the PRC RMBS5,000,000/ 55% - 100%  Property management,
Co., Ltd. Acquired on RMB5,000,000 limited liability company
30 June, 2022
ERZENZRBEREEAR HE ARE5,0000007T,/ 55% - 100% WEEE ARAEELF
DS AR H5,000,0007C
20256A308
Anhui Xincheng Smart City Operation the PRC RMB8,000,000/ 55% - 100%  Property management,
Service Co., Ltd. Acquired on RMB8,000,000 limited liability company
30 June, 2022
ZHEASEATERREERA T e ARH8,0000007T,/ 55% - 100% WEEE ARAEELT
R A8 8,000,000 7T
202%6A308
Zhejiang Xincheng Smart City Operation the PRC RMB643,646,364/ 55% - 55%  Property management,
Service Co., Ltd. 13 June, 2022 RMB643,646,364 limited liability company
HIERERHTMELREARAF e AR 643,646,364/ 55% - 55% MEEE AREMERF
202%6R138 AR 643,646,364 0
* The English translation of the Company name is for reference only. The * NAIGBHOE B ZEMSE - ZF QRN
official names of these companies are in Chinese. EEBBRRX ©
(i) Pursuant to the agreements, the Group could control majority voting rights (i) REGZ  AEEATIZEGRESFENZEIRE

REZEEROVBREEBR - Al -
ZEBEROMBER G AL KEEE2025
F12ANBLEFENEAHMBRE -

of the board of directors, and could control the financial and operating
policies of the entities. Accordingly, these entities’ financial information was
consolidated into the Group's consolidated financial statements for the year
ended 31 December 2025.
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38 INVESTMENTS IN SUBSIDIARIES
(CONTINUED)

The following table lists out the information relating to Zhejiang

38 RMIBLAANKRE (B)

TREJNEBEAEENE R RN TEH
(BAEERIFZEBREENC)) 2EF -
IATHENHBERBEBTIENEFR

Xincheng, the subsidiary of the Group which has a material non-
controlling interest (NCI). The summarised financial information

presented below represents the amounts before any inter- AIFEIHATH & 58 -
company elimination.
Zhejiang Xincheng TS
2025 2024
2025 & 2024 F
RMB’000 RMB'000
AR¥T T AREFIT
Current assets MEEE 904,844 859,045
Non-current assets JEREN A EE 538,634 534,269
Current liabilities ER=RE (698,996) (672,159)
Non-current liabilities EREBBEE (11,313) (14,603)
Net assets BEFRE 733,169 706,552
Carrying amount of NCI NCI R & 327,009 320,525
Revenue WA 1,108,912 1,065,723
Profit for the year FRFHE 45,702 42,307
Total comprehensive income 2HE AU A 45,702 42,307
Profit allocated to NCI HELENCIZ F)H 15,484 17,421
Dividend paid to NCI EAINCIZ B 9,000 13,500
Net cash generated from KETEESEREFE
operating activities 71,828 12,538
Net cash (used in)/generated from BEZBH (A FEREFE
investing activities (1,018) 514
Net cash used in financing activities RMEEHTAER S FEE (22,549) (30,000)
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Notes to the Financial Statements

B RS R AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARE THIR)

39 NON-ADJUSTING EVENTS AFTER THE 39 MEMEMNIEAREIE
REPORTING PERIOD
Subsequent to the end of the reporting period, the directors RIEHRE  EFEZRERARE
proposed a final dividend and special dividend. Further details NEFRIIR R o B ERMRE 33(b) #EE -
are disclosed in Note 33(b).

40 POSSIBLE IMPACT OF AMENDMENTS, 40 H£2025F12A31HLLF
NEW STANDARDS AND INTERPRETATIONS E S EMAE N RERIEE -
ISSUED BUT NOT YET EFFECTIVE FOR THE HEARREARELENSE
YEAR ENDED 31 DECEMBER 2025 g
Up to the date of issue of these financial statements, the HKICPA HENEZSVBHREXBEH g5
has issued a number of new or amended standards, which are A& B MM E 2202512 H318 1k
not yet effective for the year ended 31 December 2025 and which FRERARERE L ERZFHBEREKRK
have not been adopted in these financial statements. These e ZIAFTERISER] - LATERT Al B
developments include the following which may be relevant to the BREE G -

Group.

Effective for
accounting periods
beginning on or after

AU BRI
RS BB LN
Amendments to HKFRS 9, Financial instruments and HKFRS 7, Financial instruments: 1 January 2026
disclosures — Contracts referencing nature-dependent electricity
BERUBMERNEIR 21B5] @ TARBAMBREERETHR 202651 A1 R
ERHITA: KE— SREBEREREEE AL
Amendments to HKFRS 9, Financial instruments and HKFRS 7, Financial instruments: 1 January 2026
disclosures — Amendments to the classification and measurement of financial
instruments
BERBMBWMELEIOR B 2@ TARBEBMBEREERETR - 202651 A1H
EHITA: KFE— M TANDHEEZ BT
Annual improvements to HKFRS Accounting Standards — Volume 11 1 January 2026
EAMBRELASALNNFESE —F NS 20261 A1H
HKFRS 18, Presentation and disclosure in financial statements 1 January 2027
BEEMBMEERNE 8 - A BIHEKZJIHE = 20271 A1R
HKFRS 19, Subsidiaries without public accountability: disclosures 1 January 2027
BRI MELERNFEW - MAFLHAHEEA N E LR FE] - K FE 2027118
The Group is in the process of making an assessment of what the AEERZEZHRERERARMNTE
impact of these developments is expected to be in the period HR BRI TR - BERIATIS Em AR A
of initial application. So far it has concluded that the adoption of *z%QEJJTK‘JﬁﬁT%?é\W%iE%F‘E
them is unlikely to have a significant impact on the consolidated BERTE  WTIERN

financial statements except for the following:
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B ISR AR B EE

(Expressed in Renminbi Yuan unless otherwise indicated) (BR S1TaEBASN - MAARETHIR)

40 POSSIBLE IMPACT OF AMENDMENTS, NEW

STANDARDS AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE YEAR
ENDED 31 DECEMBER 2025 (CONTINUED)
HKFRS 18, Presentation and disclosure in financial
statements

HKFRS 18 will replace HKAS 1 Presentation of financial statements
and aims to improve the transparency and comparability of
information about an entity’s financial statements. HKFRS 18 is
effective for annual reporting periods beginning on or after 1
January 2027 and is to be applied retrospectively.

Among other changes, under HKFRS 18, entities are required
to classify all income and expenses into five categories in the
statement of profit or loss, namely the operating, investing,
financing, discontinued operations and income tax categories.
Entities are also required to provide specific disclosures about
management-defined performance measures in a single note in
the financial statements.

The Group does not plan to early adopt HKFRS 18 and is still in
the process of assessing the impact of the adoption.
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