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AT EH

BOARD OF DIRECTORS

Executive Directors

Mr. Hu Yiping (Chairman)
Mr. Tang Junjie
Ms. Zheng Peng

Independent Non-executive Directors

Mr. Rui Meng
Mr. Yang Xi
Dr. Wong Wing Kuen Albert

AUDIT COMMITTEE

Mr. Rui Meng (Chairman)
Dr. Wong Wing Kuen Albert
Mr. Yang Xi

REMUNERATION COMMITTEE

Dr. Wong Wing Kuen Albert (Chairman)
Mr. Tang Junjie
Mr. Rui Meng

NOMINATION COMMITTEE

Mr. Hu Yiping (Chairman) (ceased to act as chairman and member of
nomination committee with effect from 25 June 2025)

Dr. Wong Wing Kuen Albert (Chairman) (appointed as chairman of
nomination committee with effect from 25 June 2025)

Mr. Rui Meng

Ms. Zheng Peng (appointed as member of nomination committee with

effect from 25 June 2025)

AUTHORISED REPRESENTATIVES

Mr. Tang Junjie
Ms. Lin Sio Ngo

COMPANY SECRETARY

Ms. Lin Sio Ngo

DEXIN SERVICES GROUP LIMITED ANNUAL REPORT 2025

I

=5
BITES
PSR ()

BENEE
L) R og

BIAFBRTES
B Sk
BER S
EoxEEL

EREST

WESTAE (ZE)
FoxEEL
BERELE

FMESE

FxEFL (EE)
BENLE
WERSEAE

REEETE

WA (EE)(H2025F6 725 H T H
EBFERERIEEZEEKE)

FoxEE L (/) (202546 25 H#EHEZE T4
BEZECSFE)

W R A&

B i+ (B2025F6H25 H HEZ (T AIEE

ZREKR)

RIERR

BENEE
RAOE L

ABIMWE
GO e



REGISTERED OFFICE

Cricket Square
Hutchins Drive
PO Box 2681
Grand Cayman
KY1-1111
Cayman Islands

HEADQUARTERS IN THE PRC

Room 304, Building 1

Yangfan Business Centre
Liangzhu Street, Yuhang District
Hangzhou

Zhejiang Province

PRC

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

40th Floor

Dah Sing Financial Centre
No. 248 Queen’s Road East
Wanchai

Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE

REGISTRAR AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman

KY1-1111

Cayman lIslands

HONG KONG SHARE REGISTRAR

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

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

Corporate Information
ARER

ot it % 5 B2

Cricket Square
Hutchins Drive
PO Box 2681
Grand Cayman
KY1-1111
Cayman Islands

oh B 42 88

oy

DA

T
FinERETE
N RS D
11%304 %=

BEEIESEME

BB

T

SR ANEBR2485
RETE B D
4012

FERSTERNBFELRE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman

KY1-1111

Cayman Islands

BEERMNBFERE

EBTREBELSEDZERAA
55

BT

ERKNBER1835
AL
174#81712-171655 8

2025 M BERSEARRAF



Corporate Information
NEER

LEGAL ADVISERS
As to Hong Kong law:

Fangda Partners

26/F, One Exchange Square
8 Connaught Place

Central, Hong Kong

As to Cayman Islands law:

Conyers Dill & Pearman
29th Floor

One Exchange Square
8 Connaught Place
Central

Hong Kong

AUDITOR
Zhonghui Anda CPA Limited

Certified Public Accountants and Registered Public

Interest Entity Auditor

23/F, Tower 2, Enterprise Square Five, 38 Wang Chiu Road

Kowloon Bay
Hong Kong

PRINCIPAL BANKS

Bank of Communications Co., Ltd.

Industrial and Commercial Bank of China Limited

STOCK CODE
2215

COMPANY’S WEBSITE

www.dexinfuwu.com

DATE OF LISTING
15 July 2021

DEXIN SERVICES GROUP LIMITED ANNUAL REPORT 2025

EEREEN
HEEE:
FEEMEAT
BBHRIR
R4 FE 5 85R
X5 E%— Bj26iE

FEREER:

FEiERR M ERAT
&5

AR
B4 E 5855

R 5 &5 —
2018

=3 44

FEZESTMELAARAF
HEEF R

FEM A S E R A BRAD
B

ZIREI8IR R K E 5 5 I M — 2312

ERERRIT

RBIRITRMD AR AR
FEIEHRITROARRAR

R 153 485

2215

AE) s

www.dexinfuwu.com

EHBEH

20217 H15H




Awards and Honours
a3 JH I S5 58

r ” r 2
2025hiM =k 2025 2 @l
R R 55 i R AR 55 Al
U5 T RIS FHAT)

e e
L = SO A J ‘L —o=Fb=f J{
2025 Top 10 Branded Property Management Companies in 2025 Top 10 Branded Property Management Companies in
terms of Residential Properties in Hangzhou terms of Public Building Properties in Hangzhou
2025 MEEME T KM E RIS (% 2025 M R + K m e E RIS (b 3%

e &

2025 EMERSEERE L

2025 TOP100 Property Management Companies in China

RRLE, N LWORN, BTERAN, SRAR, BHER
BRT205SARE NS AR URTLR,

"BESSNVRSERLAT"
FK2025PEMUES TR

wu-;—nwwmmmwmnwwmm
o e i, crnl Sy s i, o, et st o methodology and critrin fo

2025 Top 100 Property Management Companies in China
2025 B E RIS AR R

S

Y 4

2025 FHP G I35 1 T

BUSLES" 2025 AN U B EKERARBREL"
BEELWLBSARLROSRON: ARTLEECT

i RS RAE |

% = 4

2025 China’s Property Services Enterprise with Leading

Management Companies in China Brand in Market-oriented Operation
2025 EIME S MERB I AREE 2025 EI MR IRBS M G L EE AL mB B

20255 BIERZEHAFRAT




Financial Highlights
MBHE

December 2025

December 2024

20255128 2024412 A Changes
RMB’000 RMB’000 23
AREBTR ARBFIT %
Key financial information ZH B E R
Revenue WA 885,851 933,423 (5.1%)
Gross profit E7 171,936 187,601 (8.4%)
(Loss)/Profit for the year FE(ER) 7B (232,055) 37,674 N/A 738 F
— Including non-controlling interests — B IEFEIERAE R (12,999) (799) (1,526.9%)
— Attributable to owners — RRRHE AEL
of the Company (219,056) 38,473 N/A “1~iE F
LTyl ST 0PIl December 2024
2025%12A 202412 A
RMB’000 RMB’000
ARETT AREF T
Total assets BERTE 1,148,261 1,341,107
Total liabilities BfERHE 684,163 650,874
Cash and bank balance He RIRITEREE 140,443 202,181
Total equity R iR 464,098 690,233
Interest attributable to the owners KRREB ANE(LER
of the Company 439,208 680,930
LT o i December 2024
20255124 2024F12 A
Key financial ratios BRI FE L =R
Gross profit margin EFE 19.4% 20.1%
Net profit margin F I E (26.2%) 4.0%
Net profit margin attributable to the owners RAREB ANEGFRNBEEX
of the Company (24.7%) 41%
Basic and diluted (loss)/earnings per share BREANREE (B18) BT
(RMB) (AR®IT) (0.248) 0.042
1oyl T a 0PIl December 2024
2025%12A 2024512 A
Total property management contracted GFA as RIREHRWEEBE AN
at the end of reporting period (sg.m.’000) H£EE(FFEHFK) 40,775 42,153
Total property management GFA under RBERRYEETIRBEER
management as at the end of reporting period & & (TF 7 K)
(sg.m.’000) 37,762 39,089
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Chairman’s Statement

Dear shareholders,

On behalf of the Board, | hereby present the results of the Group for

the twelve months ended 31 December 2025 (the “Reporting
Period”).
In 2025, the property management industry moved beyond the

extensive growth model of scale expansion and entered a new normal
defined by “rational thinking and enhancing intrinsic value”. Amidst the
changes, our Group has adhered to our original aspiration of “Good
Houses, Good Communities, Good Lives”. By maintaining stability at our
core, establishing our presence through quality, and driving progress
via innovation, we have safeguarded our operational fundamentals
amidst industry fluctuations and consolidated our development
foundation through innovative exploration. Our core competitiveness
has steadily enhanced. During the Reporting Period, the Group was
recognised as one of the “China Top 100 Property Management
Enterprises” for the 12th consecutive year, climbing to the 19th
position. We were also awarded multiple industry honors, including
“China’s Leading Brand Enterprise for Property Management Market
Operation”, “China Top 100 Enterprise for High-Quality Property Service
Capability”, and “Hangzhou Five-Star Service Enterprise”, validating our
response to industry changes and market expectations with tangible
results and performance.

CONSOLIDATING FUNDAMENTALS, UPHOLDING
INTEGRITY AND ACHIEVING LONG-TERM
STABILITY

Amidst industry changes, only by strengthening our foundations can we
achieve long-term development. The Group comprehensively
implemented refined financial management, strengthened collection
efficiency, strictly controlled risk exposure, and maintained a
consistently ample cash flow, which provided solid financial support for
the Group’s various operational strategies.

On the operations front, we implemented precise project control,
resolutely phased out inefficient projects, and reallocated core
personnel, financial, and material resources towards our “stronghold
projects”, ensuring the steady operation of key projects. Concurrently,
leveraging information technology as an aid, we established a
data-driven control system across the entire process to achieve
intelligent and refined management, thereby converting every input into
tangible development outcomes.
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Chairman’s Statement
EERE

Organisational capability is the core foundation for development. The
Group completed a deep optimisation and restructuring of its
organisational framework. The headquarters underwent functional
reforms and achieved cross-departmental horizontal integration in the
macro-operations management model, enhancing overall synergy and
efficiency. Simultaneously, we restructured operational units,
concentrating talent reserves and professional resources within regions
and shortening decision-making processes, enabling organisational
capabilities to more precisely meet the operational needs of our
existing portfolio and market expansion demands in our core
“stronghold” region, the Yangtze River Delta.

ENRICHED BY DIVERSITY, DRIVEN BY
TECHNOLOGY

We ventured into new frontiers and initiated new chapters. By
expanding into new territories, we acquired equity in Deqging
Moganshan Ruijing Real Estate Co., Ltd. (BBE T ILREBEEEEARA
A]), thereby obtaining a prime high-quality hotel asset in the core area
of the Moganshan Scenic Spot. This asset enjoys a uniquely
advantageous location, consistently hosting large-scale business events
and, for several consecutive years, undertaking cultural and sports
events like the Bamboo Forest Marathon. This is a strategic move for
the Group to establish a presence in the leisure industry and connect
with the intangible cultural heritage tourism sector. By synergising this
asset with our other intangible cultural heritage projects, we will provide
owners with comprehensive tourism, wellness, and study-tour
amenities, while offering tailored team-building and retreat services for
corporate clients — all aimed at forging a vibrant new ecosystem for
leisure and cultural tourism.

We actively fostered new quality productive forces in services, with a
focus on green energy, low-carbon initiatives, and Al technology
applications as core drivers for transformation and upgrading. The first
landmark project for rooftop photovoltaic energy storage on buildings,
the rooftop solar renovation project at Dexin Center, Hangzhou East
Railway Station complex, was successfully connected to the grid for
power generation in June. Through the rooftop space transformation,
the project is expected to generate 700,000 kWh of electricity annually
and reduce carbon emissions by approximately 700 tons per year. The
generated electricity is also utilised in livelihood scenarios such as
public charging for non-motor vehicles within the complex, serving as a
high-quality model for green renovation of energy-intensive commercial
complexes. Concurrently, we are aggressively deploying robotic
services — ranging from delivery and security to cleaning — within the
project’s office and commercial spaces. These unmanned intelligent
operations are shaping a new service landscape defined by “Al
empowerment + human-machine synergy”, establishing a premier
benchmark for smart services.

DEXIN SERVICES GROUP LIMITED ANNUAL REPORT 2025
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We deepened our presence in the Commercial Office IFM (Integrated
Facility Management) and urban service sectors. At Yiwu Shihang
Plaza, we innovated a model deeply integrating investment attraction,
operations, and property services. We extended customised services to
new business formats and scenarios, providing professional operation
management, customised reception, and business interpretation
services for the Hangzhou Live Streaming Industry Party and Mass
Service Center and the Binjiang District Embodied Intelligence Town
Hall, infusing urban services with both warmth and quality.

DEEPENING MARKET PRESENCE, VENTURING
INTO NEW TERRITORIES

Only through unwavering focus and intensive cultivation can we build
robust regional competitive moats. The Group remains committed to its
market strategy of “deeply cultivating the Yangtze River Delta while
strategically expanding across core national cities”. By focusing on
high-profitability and sustainably operated projects and regions, we
have enhanced quality in our dominant markets and achieved
breakthroughs in peripheral ones.

In our heartland of Jiangsu, Zhejiang, and Shanghai, we have
established service benchmarks through meticulous operations. In
Hangzhou, we undertook property management for 19 branches of the
Xiaoshan District Youth Palace; in Ningbo, we won bids for premium
second-hand residential projects such as the Cixi Wang Yue Fu
project; and in Jinhua, we secured multiple projects including the Wuyi
Communications Investment Industrial Park. In Nanjing, we actively
participated in tenders for existing residential projects, further
deepening our presence in core Yangtze River Delta cities.
Furthermore, our cross-regional expansion reached a milestone
breakthrough with the successful bid for the Sichuan Provincial
Transportation Hospital project, opening a strategic gateway to the
western market.

We have actively developed diversified cooperation platforms and
forged deep strategic alliances with state-owned enterprises and high-
quality local entities. Integrating resources and leveraging collective
advantages has become our core pathway for regional integration and
expansion into emerging sectors. Building on our existing partnership
with  Quzhou Communications Investment Group, we added new
projects such as smart ports and group catering for science and
education industrial parks. By extending our service reach into
transportation hubs and catering operations, we have achieved in-
depth development, transitioning from basic maintenance to diversified
business formats — and outlined a new growth pattern characterised
by “resource complementarity and synergistic coexistence”.

Chairman’s Statement
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Chairman’s Statement
EEHRE

BUILDING WARMTH WITH SINCERE HEARTS,
GROWTH WITH BOUNDLESS CARE

Service is the heart and soul of the property management industry.
With customer satisfaction as our core objective, we launched a series
of learning and practice activities themed “Learning from Pang Dong
Lai’'s Service Excellence” during the year. We organised core
management teams to conduct on-site field studies in Henan in
successive batches. Through internal seminars and training, we have
integrated refined and empathetic service standards into every aspect
of our operations, actively practicing the “Go the Extra Mile” customer
service philosophy.

We enhanced our efforts to improve our service quality. Throughout the
year, we carried out the “Confidant Sends Spring Breeze” special
action and completed quality enhancement projects in over 5,000
communities nationwide. We normalised customer visit and follow-up
mechanisms to precisely match services to owners’ needs.

We pioneered pilot projects for innovative community-level governance,
integrating property services with community anti-fraud efforts. In deep
collaboration with the Hangzhou Public Security Anti-Fraud Center, we
conducted nearly a hundred activities, including door-to-door
presentations, special education sessions, and scenario simulations,
generating a positive public demonstration effect. Successful cases of
preventing telecommunications fraud occurred in places like Hangzhou
and Wenzhou. Notably, the property manager of Hangzhou Qunxianfu
was publicly commended by the Foundation for Justice and Courage
for persuading an owner to avoid property losses exceeding RMB1
million.

TALENT CULTIVATION, FOUNDATION
STRENGTHENING

Talent is the foundation of our enterprise. Adhering to the development
philosophy of prioritising employees and consolidating the development
foundation through systematic talent development, the Group activated
the organisation’s internal momentum and continuously empowered
high-quality services.

The Group deepened school-enterprise cooperation by advancing the
third “Shengquan Class (B & ¥1)” training programme in partnership
with Zhejiang College of Construction, aimed at cultivating compound
property management talents. We established a systematic talent
development system and a star butler certification system, and
conducted over a hundred professional skills training sessions and
cultural salons throughout the year to comprehensively enhance
employee professionalism and service capabilities. Simultaneously, the
“Blue Ribbon” special fund provided timely assistance to employees
facing sudden difficulties, allowing the “Confidant Culture” to take root
and continuously strengthening team cohesion and sense of belonging.

DEXIN SERVICES GROUP LIMITED ANNUAL REPORT 2025
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OUTLOOK

The Tide is High, and the Horizon Broadens — Now
is the Time to Set Sail

No effort is ever in vain, and hardships make for
Perseverance leads to a promising future.

success.

In 2026, the 15th Five-Year Plan will officialy commence. The property
management industry will also transition from purely pursuing scale
expansion to a “marathon” competition where stable cash flow serves
as the foundation for survival.

In the current era swept by the Al wave, we see opportunities in
accelerating technological iteration and industrial integration innovation.
The industry will accelerate its entry into a deep transition period
focused on quality and efficiency improvement, and a new journey
centered on smart technology, green development, and low-carbon
operations.

Situated in Hangzhou, a hub of technological innovation, we keenly
perceive the speed of technological iteration and see even more clearly
the opportunities for industrial integration and innovation. The Group will
capitalise on this momentum, continuously deepening the pilot
application of Al technology across multiple scenarios, and investing in
the innovation and upgrade of an integrated ground-air intelligent
service system. We will promote the customised application of various
robots and unmanned devices in residential, commercial office, and
public facility scenarios, and refine the human-machine collaborative
service system to make technology the core driver for service
upgrades. Furthermore, we will increase investment in the construction
and operation of photovoltaic renovation projects, scale up the
replication of green energy renovation experience, and expand the
diverse applications of green energy in park operations and livelihood
services, making low-carbon a defining characteristic of corporate
development.

Chairman’s Statement
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Chairman’s Statement
EEHRE

Meanwhile, with the hotel industry as our core platform, we will deeply
integrate resources to promote the large-scale and brand-driven
development of the leisure and cultural tourism sector. This will create
a core growth engine for the Group’s diversified business development
and realise the transformation from a basic property service provider to
a comprehensive lifestyle service operator.

The path ahead is clear. We firmly believe that the stable development
of an enterprise always stems from accumulation and persistent effort.
The Group will always stay true to its original intention, building
beautiful homes with warm services, activating the strategic
transformation engine through technological innovation, delivering long-
term value through professional operations, and striving for a better
urban future through all-dimensional empowerment.

Dexin Services Group Limited
Hu Yiping
Chairman

30 March 2026
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Management Discussion and Analysis

OPERATION REVIEW

Business model of the Group

The Group has three business lines: (i) property management services;
(i) value-added services to non-property owners; and (i) community
value-added services, which constitute a comprehensive service
product for our clients, covering the entire property management value
chain.

° Property management services. The Group provides property
developers, property owners and residents with a wide range of
property management services. The property management
services of the Group primarily comprise (i) security services; (ii)
cleaning services; (i) gardening services; and (iv) common area
facility repair and maintenance services for residential properties
and non-residential properties.

° Value-added services to non-property owners. The Group
provides a full range of property-related business solutions to
non-property owners, which primarily include property developers.
The value-added services to non-property owners of the Group
primarily comprise (i) the provision of sales office management
services; (i) the provision of preliminary planning and design
consultancy services; (iii) the provision of property inspection and
repair services; and (iv) the provision of commercial consulting
services.

° Community value-added services. The Group also offers various
community value-added services to property owners and
residents, including (i) smart community solutions; (i) property
sales and assistance services; (i) community resources value-
added services; (iv) clubhouse services; (v) home decoration
services; and (vi) community retail and home services.

We believe that the property management services business line is the
foundation of the Group to generate revenue, expand business scale
and increase our customer base for community value-added services to
property owners and residents. The Group’s value-added services to
non-property owners facilitate its early access to property development
projects and the establishment and development of business
relationships with property developers, thereby enhancing the Group’s
competitiveness and securing contracts for property management
services. The Group’s community value-added services business line is
conducive to strengthening the relationship between the Group and
customers and improving customer satisfaction and loyalty. We believe
that the three business lines of the Group will continue helping the
Group to gain market share and expand its business scope in the
PRC.
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Management Discussion and Analysis
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PROPERTY MANAGEMENT SERVICES

In 2025, adhering to the strategic vision of being a service provider for
future urban life relationships, the Group steadily expanded the
management of diversified business formats. As at 31 December 2025,
the total gross floor area (“GFA”) under management amounted to
approximately 37.8 million sg.m., representing a slight decrease of 1.3
million sg.m. from 39.1 million sq.m. as at 31 December 2024. Such
decrease was mainly attributable to the Group’s proactive optimisation
of its project portfolio during the year and its exit from low-margin and
non-strategic projects, thereby enhancing the overall quality and
efficiency of management.

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

MEERRE

2025%F « REEBRFRRMTEEBEREE
MERES BRIBRZT/ILEEEE -R
2025 12AB1A - B EREEE((BET
#3788 &8 F 7K 8112024512 A 31
BRSO 1BEEF A K NMMETE1I3EEFETK -
FTERFRNEZEHE(AEBLEE RLEEFN K
JEBREALIED  RARBEEEN -

TERHINBEMRFERMNDRERSNRZ
EEAELEEREDSE

For the year ended 31 December

For the year ended 31 December

BE12AHLEE HE12RA3BLEFE
2025 2024
20254 2024
Projects under Projects under
Contracted projects management Contracted projects management
EHIEE #EIEH BHIEA HEEIEA
Number of Number of Number of Number of
projects GFA projects GFA projects GFA projects GFA

FHYE EXEE BFEHYE EXEHE JEEEEGEEEE S 10 SN ICE ¢ SRl
(sq.m.’000) (sq.m.’000) (sg.m.’000) (sg.m.’000)
(FEHK) (FEHK) (FEAXK) (FFHAK)

As at the beginning of B ZF4)

the year 303 42,153 283 39,089 333 44,702 297 39,243
Newly contracted M 30 2,847 20 1,388 23 2,913 19 0,158
Reserve conversion REEL 0 0 11 1,362 0 0 18 3,080
Acquisition g1 0 0 0 0 0 0 0 0
Termination = b @37) (4,225) (36) (4,077) (53) (5,462) (51) (5,392)

As at the end of the ~ EHZEFRXK

year 296 40,775 278 37,762 303 42,153 283 39,089

During the Reporting Period, approximately half of our revenue from
property management services was generated from services provided
to properties developed by independent third-party property
developers. As at 31 December 2025, we had 171 properties under
our management that were developed by independent third-party
property developers, with a total GFA under management of
approximately 20.1 million sg.m.
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Management Discussion and Analysis

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

BEEETWR DN

TREIBEFRARRMRDEREHER
EloMEEAREmMRAHN

As at 31 December

B E12A31H
2025 2024
20254 20244
GFA Revenue Percentage GFA Revenue  Percentage
BEEHE A 1174 BEER L/ON (=12

$q.m.’000 RMB’000
FEFK ARETR

$0.m.’000 RMB’000
TEIK ARETR

Properties developed & {z A B A7 9 2%

by Dexin China E 13,676 304,491 37.1% 13,916 300,481 36.1%
Jointly developed Bt & R

properties 4,009 116,325 14.2% 4,562 124,732 15.0%
Properties developed 837 5 = J5 %%

by independent IES

third-parties 20,077 400,045 48.7% 20,611 407,157 48.9%
Total st 37,762 820,861 100.0% 39,089 832,370 100.0%
Our Geographical Presence FE e =

Zhejiang Province and the Yangtze River Delta Region are among the
most economically developed regions in the PRC, with higher
urbanisation rates and resident disposable income. Most of our service
projects are concentrated in cities with higher competitive pricing levels.
We continue to expand into first-tier and second-tier cities nationwide,
and continue to increase the GFA under management and income from
core cities outside Zhejiang Province and the Yangtze River Delta
Region, further intensifying our competitive strength in the property
industry. For the year ended 31 December 2025, our geographic
presence has extended to 41 cities in China.

IR RTI=AMNEER R EREIZEN
Br— HEEERERASIBEBEARS - &
TR R IE B KNS D K IETE W B K5 F R
BT R TEHEE2E — &M - T
B iE AT R BT = AN DI TR EE
HAERKRA  EERMEEMERSTH - BE
202512 A1 HIEFE » MBS HERE
REHRE4EHT -
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The following table sets forth our total GFA under management by
region as at the dates indicated:

TREHBEMRAPRMZEHEIDNOEE
ZEES -

As at 31 December

#=12A318
2025 2024
20254 20244
Revenue Percentage GFA Revenue  Percentage
[ PN 1174 BRE@E WA (5354
RMB’000 sg.m.’000 RMB’000
ARETR FERKRK ARETFR
Zhejiang Province WITA 25,937 599,647 73.1% 25,969 613,462 73.7%
Yangtze River Delta &)L = AMib[E
Region (excluding (TBIENRT
Zhejiang Province) %) 6,662 138,145 16.8% 7,920 137,790 16.6%
Other regions H bt [& 5,163 83,069 10.1% 5,200 81,118 9.7%
Total @BEt 37,762 820,861 100.0% 39,089 832,370 100.0%
Portfolio of Properties under Management EEYMEAES

While the majority of properties under our management are primarily
residential properties, we continuously sought to provide property
management services to non residential properties in the Reporting
Period. The non-residential properties under our management are
diverse, including commercial complexes, office buildings, schools,
hospitals, industrial parks and municipal facilities. We believe that by
accumulating our experience and recognition for our quality property
management services to both residential and non-residential properties,
we will be able to continue to diversify our portfolio of properties and
further enlarge our customer base.
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Management Discussion and Analysis

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

BEEETWR DN

TREINBRMEEFRTARZYERBE SN
R RRERE

As at 31 December

BZE12R31H8
2025 2024
20254 20244
GFA Revenue Percentage GFA Revenue  Percentage
BEEHE WA 1174 BEER L'ON =124

$q.m.’000 RMB’000
FEHZK AR®ETR

$0.m.’000 RMB’000
TEIK ARETR

Residential properties {EF=49% 30,830 607,645 74.0% 31,302 577,455 69.4%
Non-residential EEEME

properties 6,932 213,216 26.0% 7,787 254,915 30.6%
Total A5t 37,762 820,861 100.0% 39,089 832,370 100.0%
Value-added Services to Non-property Owners FEEFHERE

For the year ended 31 December 2025, revenue from value-added
services to non-property owners amounted to RMB23.5 million,
representing a decrease of 39.4% compared to that for the vyear
ended 31 December 2024. This was attributable to the ongoing
negative sentiments of the real estate industry. Revenue from relevant
value-added services to non-property owners decreased notably as
demand for these services declined.

HZE2025F 12 431 B ILF[E » IEEEILERT
WAARBE35BHETT » BEE2024%F12 531
BIEFERA39.4% @ LR B ETER
BrAAEBEMS - HEEEFRERSEE K
W EBWABETIE -

For the year ended For the year ended
31 December 2025 31 December 2024
SEPIPLES PR RIR-NI -3l £ =2024F 1231 A ILFE
Revenue Percentage Revenue Percentage
A ()74 WA (=054
RMB’000 % RMB’000 %
ARBTR A RETR %
Sales office management services %35 R 7% 6,436 27.4% 22,692 58.7%
Preliminary planning and design B9 AR 7%
consultancy services 12,268 52.3% 11,890 30.7%
Property inspection and repair EBEER®
services 1,988 8.5% 3,136 8.1%
Commercial consulting services & ¥ 5 A IR 2,762 11.8% 970 2.5%
23,454 100.0% 38,688 100.0%

20255 BERZEHAFHRAT
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Community Value-added Services

In terms of community value-added services, our customers mainly
include property owners, residents and property developers, and we
offer a wide variety of community value-added services to make the
living more convenient and to foster community attachment and a
sense of belonging. These services primarily include (i) smart
community solutions; (i) property sales and assistance services; (i)
community resources value-added services; (iv) clubhouse services; (v)
home decoration services; and (vi) community retail and home services.
During the Reporting Period, revenue from community value-added
services was RMB41.5 million, representing a decrease of 33.4% as
compared with RMB62.4 million for 2024.

#HERERS

HEBEEREMNES  BMANEPEIZBESE
T EPURMEMER  BMAaHEREHEE
Bzt EIgERY  FEEFEERE  HE
HEEREGEER ZERBETEBRE[)E
FHEFRFR  ((EBEERBERE : (i)tt
BEREERE  (VEFTRE : VVERR ;
Vit BEEEMRERS - RARS M - &
EIBEREWAEARE41 58T @ 82024
FARKE24BEITTT£33.4% °

For the year ended
31 December 2025

For the year ended
31 December 2024

SEPIPLES PRI RIR-NIS:- 3l A =2024F 12 A31 A I FE

Revenue Percentage Revenue Percentage

KA 41174 PN (=P 9

RMB’000 % RMB’000 %

AR%TFR % NS %

Smart community solutions B EAAFER 5,769 13.9% 11,419 18.3%
Property sales and assistance % S 1 88 PR 7S

services 1,871 4.5% 952 1.5%

Community resources value- @ BRI E AR T

added services 25,028 60.3% 26,468 42 5%

Clubhouse services = BT R 7% 1,475 3.6% 1,398 2.2%

Home decoration services ERERS 447 1.0% 1,925 3.1%
Community retail and home HEZEEMNRERS

services 6,946 16.7% 20,203 32.4%

41,536 100.0% 62,365 100.0%

Smart community solutions are those provided to residential and non-
residential property developers by us through customised software
meeting their specific requirements for property management. For the
year ended 31 December 2025, revenue from smart community
solutions amounted to RMB5.8 million, representing a decrease of
RMBS5.7 million compared to RMB11.4 million for the year ended 31
December 2024, mainly due to the overall slowdown in the delivery
pace of the real estate market, a reduction in newly completed
projects, and a simultaneous decline in customers’ demand for
intelligent facilities.
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Management Discussion and Analysis

Property sales and assistance services include primarily the provision of
property sales and assistance services to property developers and
owners, assisting property developers to market real estate properties
to owners and residents living in properties under our management.
Revenue from property services increased as a result of the
optimisation of incentive mechanisms, which improved the conversion
rates of community agents and related assets. For the year ended 31
December 2025, revenue from property sales and assistance services
amounted to RMB1.9 million, representing an increase of RMBO0.9
million compared to RMB1.0 million for the year ended 31 December
2024.

Community resources value-added services include primarily our
provision of certain value-added services to owners, assisting owners to
lease out public areas and public facilities to third parties. For the year
ended 31 December 2025, revenue from community resources value-
added services amounted to RMB25.0 million, representing a decrease
of RMB1.4 million compared to RMB26.5 million for the year ended 31
December 2024.

Home decoration services refer to customised services provided by us
from interior design to the procurement and installation of furniture and
appliances. We initially provide decoration-related services and also
assist third-party decoration service providers to promote their services
to owners. For the year ended 31 December 2025, revenue from home
decoration services amounted to RMBO0.4 million, representing a
decrease of RMB1.5 million from RMB1.9 million for the year ended 31
December 2024, which was mainly due to the ongoing adjustment of
the real estate market, a substantial reduction in newly delivered
properties and a significant contraction in demand for new home
decoration and turnkey services.

Community retail and home services are mainly catered to the ever-
changing demands of owners and residents, as the Group provides
services such as cleaning, repair and maintenance and community
business to owners and residents through its subsidiary Hangzhou
Julin Lifestyle Services Co., Ltd. For the year ended 31 December
2025, revenue from community retail and home service amounted to
RMB6.9 million, representing a decrease of RMB13.3 million compared
to RMB20.2 million for the year ended 31 December 2024. On one
hand, it is mainly due to insufficient resource investment in the
Company’s strategic positioning, leading to a decline in business
expansion capabilities; on the other hand, the retail business faces
intense market competition, with customers having a wide range of
choices, resulting in severe pressure on instant retail platform business.

BEEETWR DN

MEHERBHEREEZZRENYERET X
ETREVEHERBHERE BB EME
AEEEREMEEMENEEIREFKIES
EWE - AECHBIES) - R E &4 & HE
MEEELE WERBBRABMEM HZE
202512 A31AIEFE - MEHE RinHRS
WANEARBE19IBEE L REE2024F12 A
S1THIEFEARBI0BE L MARK0IR
BT e

MHEEREZERBIELFERMAMEIRHED
ATEAEARSE  BhEZRHEAKEBGERAH
BRE=TT - HE2025F12 A31HILFEE -
MHEEREERBIBAZEARK25088T
BE Z2024F12A31B IEFEAR265H
BT TRARBE14GETT -

EEBRBABRMERUEARERTIRAK
REFBRLTENTRRY - HOERVRE
REEERE - b E =7 RIERBERMERS
MEFHHERS - #E2025F12 431 B 1EF
B ZEERBUABARKIATET  REZE
2024F12A31EEFEARBI1OBEE T TR
ARBASEETL  TEZHNEHEMISHESR
B HEINBREAEBRLY  EEERRE
ANEF k@K 48 -

HEZENRERGEZEEEEIREPLTH
FlmERMmAR - ANEB BB E QT TN
EHETREERARAEERFFIEHEE
B HIBERE  HREESRSE - BE20254F
12A31BEFE  HRTEMREREKAZE
ARMBIOEE T B#E E2024F 128318 1t
FEARB202BE T FEARKI33IEE
Toe —AMEEZEHKRAREETELMAERIEAT
B EBERENTR S—FHEZEERD
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FINANCIAL REVIEW

Revenue

For the Reporting Period, revenue of the Group amounted to
RMB885.9 million (2024: RMB933.4 million), representing a decrease of
5.1% as compared with that of 2024. Such decrease in revenue was
primarily attributable to the decrease in the Group’s business revenue
from value-added services to non-property owners and community
value-added services.

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

B4 5 [l BA

L DN

RARERM - NEBEERIWAARKESS5.98
BL(2024FE - ARMO334BFE L) * &
2024F N£51% o HIRA TR EZBHRMNREIE
EIHERESIEREERBORNEERZEKL
AN TERETEL -

TREIIRARFEZEBRE DR ARA
(NBH B RERRANBDLLIIR) :

For the year ended 31 December

BE12A31BLEE
2025 2024
20254 20244

RMB’000 Percentage RMB’000 Percentage

ARETT I ARETFT fiste

Property management services 1) 2 %5 12 iR 7% 820,861 92.7% 832,370 89.2%
Value-added services to non- FEHEFEERD

property owners 23,454 2.6% 38,688 4.1%

Community value-added services — #f & 3 {8 AR 75 41,536 4.7% 62,365 6.7%

Total 4T 885,851 100.0% 933,423 100.0%

Property management services remained the largest source of revenue
for the Group. For the year ended 31 December 2025, revenue from
property management services reached RMB820.9 million, representing
a decrease of RMB11.5 million as compared with 2024.

Cost of Sales

The cost of sales of the Group primarily comprised (i) staff costs; (ii)
security, cleaning and greening costs; and (i) utilities and maintenance
costs. For the year ended 31 December 2025, the cost of sales of the
Group was RMB713.9 million, representing a decrease of RMB31.9
million as compared with 2024. Such decrease was mainly due to the
decrease in the revenue from community value-added services and
value-added services to non-property owners, with corresponding cost
reductions.
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Gross Profit and Gross Profit Margin

Based on the abovementioned factors, the gross profit of the Group
was RMB171.9 milion for the Reporting Period, representing a
decrease of RMB15.7 million as compared with RMB187.6 million in
2024. The gross profit margin decreased from 20.1% for 2024 to
19.4% in the Reporting Period.

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

BEEETWR DN

EANREFE

ERUERRA  AEEAREHENENAA
REAT19BETT » W2024FE AR1876HE
T TIRERARKAS7TEETT - BRI EH2024F 1)
201% TR EARREHEMN19.4% °

TRESI R MR THRRLEES SRS E
FI -

For the year ended 31 December

BE12A31HLEE
Change in
2025 2024 percentage point
20255 2024 B RE

Property management services YEEIRRE 17.6% 18.2% (0.6%)
Value-added services to non- X FHERS

property owners 22.6% 23.5% (0.9%)

Community value-added services @I E R 53.5% 43.9% 9.6%

Total @Et 19.4% 20.1% (0.7%)

The Group’s gross profit margin for 2025 decreased by 0.7
percentage points, affected primarily by a decline in the domestic real
estate industry environment, the average property management fee rate
for property management service, geographical concentration of GFA
under management.

The gross profit margin of value-added services to non-property
owners decreased from 23.5% for the previous year to 22.6% for the
year.

The gross profit margin of community value-added services increased
from 43.9% for the previous year to 53.5% for the year, which was
mainly due to the reduction of redundant labour costs with the
Company’s streamlined organisational structure.

REB2025FEEMXTREO7TEBDH - =
EXBABMETERE NG  WEERRK
W FAMEEREER £ EEBEMEET

EREE -

IEETWEREEF KRR E—FE23.5% &
EARFEE22.6% e

HERIBERBENEH L —FEI43.9%EME
REEE3.5%  TERERABEABEE B
DICBRA SR »
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Selling and marketing expenses

The selling and marketing expenses of the Group decreased by
RMB5.5 million from RMB10.7 million for 2024 to RMB5.2 million for
the Reporting Period. Such decrease was mainly due to the Group’s
strengthened expense control management, optimised business
portfolio, cost reduction and efficiency enhancement initiatives, as well
as further cuts in various non-essential expenses.

Other income

Other income decreased from RMB3.4 million for 2024 to RMBS.1
million for the Reporting Period. There was no significant fluctuation
compared to that in 2024.

Other (losses)/gains — net

During the Reporting Period, the Group recorded other net losses of
RMBO0.2 million, as compared with the other net gains of RMB1.0
million for 2024. Such change was mainly due to the effect of foreign
exchange difference during the Reporting Period.

Administrative expenses

The administrative expenses of the Group amounted to RMB77.9
million in 2024. The administrative expenses for the Reporting Period
remained at RMB77.9 million, showing no significant fluctuation
compared with the corresponding period of last year.

Impairment losses on trade and other receivables

The impairment losses on trade and other receivables changed from
RMB36.2 million for 2024 to RMB297.8 million for the Reporting
Period. The increase in impairment reflected primarily a higher amount
of impairment provision for the amount receivable from related parties
made by the Group for prudence purposes as compared with the
corresponding period of last year in view of changing credit risks owing
to the ongoing decline of the property industry during the year. In
addition, the Group paid a deposit of RMB250,000,000 to Dexin China
for the exclusive leasing and sales rights to specific parking spaces, as
well as the associated cooperation rights for leasing and sales. As
Dexin China was ordered to be wound up by The High Court of Hong
Kong, a full impairment loss was recognised during the year.
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Impairment loss on investment properties

During the Reporting Period, the net impairment loss on investment
properties the Company was RMB9.4 million, based on a difference
between fair value and net book value.

Finance income — net

The finance income — net of the Group decreased from RMB8.5
million for 2024 to RMBO0.5 million for the Reporting Period,
representing a decrease of RMB8.0 million. Such decrease was
primarily attributable to a decrease in interest income being generated
from loans provided to third parties during the current period.

Income tax expenses

The income tax expenses of the Group increased from RMB16.4
million for 2024 to RMB17.2 million for the Reporting Period.

Loss for the year

Based on the reasons above, the net loss of the Group during the
Reporting Period was RMB232.1 million, as compared with the profit
for the year of RMB37.7 million in 2024, primarily because the Group,
recognised impairment losses on RMB250 million deposit included in
other receivables, RMB9.4 million in investment properties.

The basic and diluted loss per share of the Company was RMB0.248.

Investment properties

The Group’s investment properties mainly consist of parking spaces. As
at 31 December 2025, the carrying amount of investment properties
was approximately RMB122.7 million, as compared with nil as at
31 December 2024. Such increase was primarily attributable to the
borrower’s failure to perform its repayment obligations on time in
accordance with the loan agreement, and the Company enforced its
rights to realise the charged assets and entered into a supplemental
agreement to acquire certain additional car park spaces. For details,
please refer to the Company’s announcement dated 28 March 2025.

BEEETWR DN
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Inventories

The Group’s inventories mainly consist of parking spaces and
consumables. As at 31 December 2025 and 31 December 2024, the
carrying amount of inventories was approximately RMB113.2 million and
RMB21.7 million, respectively. Such significant increase during the year
was mainly attributable to the borrower’s failure to perform its
repayment obligations on time in accordance with the loan agreement,
and the Company enforced the relevant mortgage rights and obtained
the corresponding parking space assets. For details, please refer to the
Company’s announcement dated 28 March 2025.

Deposit for acquisition

During the Reporting Period, the deposit for acquisition in the amount
of RMB78,000,000 represents the consideration for the acquisition of
the 100% equity interest (the “2025 Equity Acquisition”) in Deqing
Moganshan Ruijing Real Estate Co., Ltd. (BBE T ILIREEEERA
A]) pursuant to the terms and conditions of the 2025 Equity Transfer
Agreement. The 2025 Equity Acquisition was completed on 18 March
2026. Please refer to the announcements of the Company dated
31 July 2025 and 18 March 2026 for details.

Trade and other receivables and prepayments

As at 31 December 2025, trade and other receivables and
prepayments amounted to RMB637.1 million, representing a decrease
of RMB440.3 million compared to RMB1,077.4 milion as at 31
December 2024.

As at 31 December 2025, trade receivables amounted to RMB479.7
million, increasing by RMB49.5 million compared to RMB430.1 million
as at 31 December 2024. Other receivables amounted to RMB194.3
million, decreasing by RMB155.3 million compared to RMB349.6 million
as at 31 December 2024. The overall decrease was primarily
attributable to the Group’s provide full impairment of a deposit of
RMB250 million paid to Dexin China for the exclusive leasing and sales
rights for specific car park spaces, as well as related cooperation
rights for leasing and sales. As the High Court of Hong Kong has
issued a winding-up order against Dexin China, a provision for
impairment was made against this other receivable during the year,
which had a significant impact.
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Management Discussion and Analysis

Trade and other payables

Trade payables include mainly amounts payable for commodities or
services in the ordinary course of business, including procurement of
external labour services, materials and energy. Other payables include
amounts received on behalf of other parties on a temporary basis,
deposits received and other expenses payables. As at 31 December
2025, the Group’s trade and other payables amounted to RMB446.3
million, representing an increase of RMB37.0 million compared to
RMB409.2 milion as at 31 December 2024, which was primarily
attributable to the fees of various service providers and outsourced
service payments at the end of the year that have not yet been
settled, resulting in an increase in the balance of accounts payable at
the end of the period.

LIQUIDITY AND CAPITAL RESOURCES

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

The Group’s principal sources of liquidity come from the proceeds from
our business operations. The majority of the Group’s cash and cash
equivalents are denominated in RMB, which amounted to RMB140.4
million as at 31 December 2025, representing a decrease of RMB61.7
million from the cash and cash equivalents of RMB202.2 million as at
31 December 2024.

As at 31 December 2025, the Group’s current ratio (current assets
divided by current liabilities) was 1.3 times (31 December 2024: 2.0
times).

As at 31 December 2025, the Group’s borrowings amounted to
RMB10.0 million (31 December 2024: RMB17.0 million) and the gearing
ratio (total borrowings divided by total equity) was 0.02 (31 December
2024: 0.02).
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Foreign exchange risk

Substantially all of the Group’s revenues and expenditures are
denominated in RMB. As at 31 December 2025, the Group had not
entered into any hedging transaction. The Group manages its foreign
exchange risk by closely monitoring the movement of the foreign
exchange rates and will consider hedging significant foreign currency
exposure should the need arise.

CAPITAL COMMITMENTS

As at 31 December 2025, the Group did not have any capital
commitments contracted for but not provided for.

CONTINGENT LIABILITIES AND PLEDGE OF
ASSETS

As at 31 December 2025, none of the Company, its subsidiaries nor its
associates had issued any financial guarantees, provide guarantees or
mortgage for loans, nor had other significant contingent liabilities.

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

During the Reporting Period, Shandong Land Group (Heze) Dexin Asset
Operation Co., Ltd. (LR LEE GT2)EEEEEEEGRAF), in
which Dexin Shengquan Property Services Co., Ltd. ({258 2R
BB /AT]) (a subsidiary of the Company) (“Shengquan Property”)
invested, passed a resolution at its shareholders’ meeting on 25 April
2025, to proceed with dissolution and liquidation. Dexin Shengquan
Property Services Co., Ltd. (B{EERE2WERFER A T) received
RMBO0.52 million from the distribution of its 49% shareholding.
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Management Discussion and Analysis

On 31 July 2025, Shengquan Property and Shanghai Xuquan Trading
Co., Ltd. (E/8ME2mE BB A7) (“Shanghai Xuquan”) (a subsidiary
of the Company) entered into an equity transfer agreement with Deqing
Changzhuo Enterprise Management Co., Ltd. ((ZEH 22 EEFR
‘A7l (the “2025 Equity Transfer Agreement’), pursuant to which
Shengquan Property and Shanghai Xuguan have conditionally agreed to
acquire, and Deqing Changzhuo Enterprise Management Co., Ltd. (f&
BEECEESEAMRAT) has conditionally agreed to sell 95% and 5%
equity interest in Deqing Moganshan Ruijing Real Estate Co., Ltd. (&
BEETILINEEXEMRAR) at a total consideration of RMB74,100,000
and RMB3,900,000 respectively (the “2025 Equity Acquisition”). The
principal asset of Deging Moganshan Ruijing Real Estate Co., Ltd. (1=
BETIWEREE Z AR 28] is Moganshan Yungu Dexin New Century
Mingting Hotel (EFILEREEFMTAERIE), located at No. 66
Sanmo Line, Moganshan Town, Deqing County, Huzhou, Zhejiang
Province, the PRC. The completion of the 2025 Equity Acquisition took
place on 18 March 2026. For details, please refer to the
announcements of the Company dated 31 July 2025, 10 October
2025 and 18 March 2026.

On 15 September 2025, Zhejiang Shengquan Technology Co., Ltd. (37
IR 2R ER AT (“Shengquan Technology’), Zhi Da Xiao Rui
(Hong Kong) Limited (“Zhida Xiaorui”) and Shengquan Property, the
indirect non-wholly owned subsidiaries of the Company, entered into a
capital increase agreement with Deqging Kaisibo Enterprise Management
Partnership Enterprise (Limited Partnership) (/5 sl BB 2E B A%
% (BRA%)) (“Deqing Kaisibo”), pursuant to which Deging Kaisibo
conditionally agreed to contribute RMB10,300,000 to subscribe for
approximately 4.9% of the equity interest of Shengquan Property as
enlarged by the capital increase. The completion took place on
24 September 2025. Immediately after the completion, Shengquan
Technology, Zhida Xiaorui and Deqging Kaisibo owned approximately
90.3%, 4.8% and 4.9% of the equity interest of Shengquan Property,
respectively. The aforementioned capital increase constituted a deemed
disposal under Rule 14.29 of the Listing Rules for the Company.
Shengquan Property remained as a non-wholly owned subsidiary of the
Company after the completion of the capital increase. For details,
please refer to the announcement of the Company dated 23 February
2026 and the circular of the Company dated 24 February 2026.
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FUTURE PLANS FOR MATERIAL INVESTMENTS

The Group intends to utilise part of the net proceeds raised from the
listing to acquire or invest in other property management companies as
part of its strategies to expand its business scale and market share. As
at the date of this report, the Group did not have any other future
plans for material investments or acquisition of capital assets.

SIGNIFICANT EVENTS AFTER THE END OF THE
REPORTING PERIOD

On 283 February 2026, Shengquan Technology, Zhida Xiaorui and
Shengquan Property, the indirect non-wholly owned subsidiaries of the
Company, entered into a capital increase agreement with Deqging
Kaisibo, pursuant to which, Deqing Kaisibo conditionally agreed to
contribute RMB96,912,442.40 to subscribe for approximately 30.0% of
the equity interest of Shengquan Property as enlarged by the capital
increase. The transaction was approved by the shareholders of the
Company at the extraordinary general meeting held on 11 March
2026. The completion of the capital increase took place on 14 April
2026. Immediately after the completion, Shengquan Technology, Zhida
Xiaorui and Deqing Kaisibo will own approximately 61.8%, 3.3% and
34.9% of the equity interest of Shengquan Property, respectively. The
aforementioned capital increase constituted deemed disposal under
Rule 14.29 of the Listing Rules for the Company. Shengquan Property
remains as a non-wholly owned subsidiary of the Company after the
completion of the capital increase. For details, please refer to the
announcements of the Company dated 23 February 2026, 11 March
2026 and 14 April 2026, and the circular of the Company dated 24
February 2026.

On 18 March 2026, the completion of the 2025 Equity Acquisition
took place. Upon completion, Deging Moganshan Ruijing Real Estate
Co., Ltd. (BEE T UIHEEEBR A F]) has become an indirect wholly
owned subsidiary of the Company and its financial results will be
consolidated into the consolidated financial statements of the
Company. For details of the 2025 Equity Acquisition, please refer to the
announcements of the Company dated 31 July 2025, 10 October
2025 and 18 March 2026.

Save as disclosed herein, there are no significant events of the Group
subsequent to 31 December 2025 and up to the date of this report.
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Management Discussion and Analysis

EMPLOYEE AND REMUNERATION POLICY

As at 31 December 2025, the total number of in-service employees of
the Group was 2,469 (as at 31 December 2024: 2,465), comprising
1,152 male employees and 1,317 female employees (representing
46.7% and 53.3% respectively). During the year of 2025, the total cost
paid by the Group to its employees amounted to RMB258.0 million.

In 2025, the Group continued to deepen the outcomes of its
organisational transformation, further refining its flat management
structure and project-based operating model. By reducing management
layers and shortening decision-making chains, the Group significantly
enhanced its organisational responsiveness and decision-making
efficiency. Through the streamlining of core business processes and the
clarification of responsibilities and authority boundaries for each
position, internal communication costs were effectively reduced, and
team collaboration efficiency was further improved.

Concurrently, the Group advanced the iterative upgrade of its digital
management tools, enhancing the functional modules of its intelligent
collaboration platform. This enabled the fully online management of
process approvals, task allocation, and progress tracking, with process
approval efficiency increasing by 15% compared to the previous year.
The in-depth application of digital tools injected new momentum into
the organisation’s efforts to improve quality and increase efficiency,
while also providing employees with a more convenient working and
collaborative environment, thereby supporting the rapid expansion of
the Group’s business.

The Group’s remuneration system is designed around the core
principle of “external equity, internal equity, and individual equity.” It
comprehensively considers key factors such as local salary levels,
industry remuneration trends, economic inflation, the Company’s
operational performance, and individual employee performance to
construct a scientific and reasonable salary structure.

We are committed to providing employees with competitive salary
packages that are commensurate with market levels, ensuring we
maintain an advantage in the competition for talent. In accordance with
current Chinese laws and regulations, the Group provides
comprehensive social insurance coverage for its employees in Mainland
China, including medical, work-related injury, pension, maternity, and
unemployment insurance, as well as a housing provident fund,
safeguarding employee rights and interests in all aspects. Additionally,
the Group has established incentive mechanisms such as annual
performance bonuses and special awards to fully mobilise employees’
work enthusiasm and creativity.
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The Board conducts systematic reviews of the remuneration policy on
a regular basis, dynamically adjusting salary levels and structures in
light of changes in the market environment, industry remuneration
trends, and the Company’s business development strategy, thereby
ensuring the policy’s scientific basis and competitiveness.

In 2025, the Group strictly implemented its performance management
system, establishing a full-cycle performance appraisal system covering
“monthly, quarterly, and annual” periods to comprehensively evaluate
employee work performance. The results of these appraisals are
directly linked to matters such as employee salary adjustments,
position promotions, and annual awards and commendations. Through
this comprehensive performance management system, the Group
achieved a two-way drive, aligning individual employee development
with the Company’s performance growth.
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Biographical Details of Directors and

Senior Management

EFREREEEREREFS

DIRECTORS

Executive Directors

Mr. Hu Yiping (88— ), aged 59, was appointed as our Director on
22 October 2020 and was re-designated as our executive Director and
appointed as the chairman of our Board on 31 December 2020. He is
responsible for the overall operational management of business
development and strategic planning of our Group. Mr. Hu served as
executive director of Dexin Shengquan Property Services Co., Ltd. from
March 2004 to December 2004 and consecutively served as the
executive director, the chairman of the board and the director from
April 2013 to September 2020, primarily responsible for its major
business decisions.

Mr. Hu has over 25 years of experience in the PRC real estate industry
and property management. From January 1987 to August 1995,
Mr. Hu worked at Deging County Construction Surveying Design Studio
(=5 2L BRFZETFT), a PRC government authority responsible for
planning of urban and rural development and construction, where he
consecutively served as a technician for the survey and design office,
the assistant engineer and the engineer mainly responsible for design
work. He established Dexin Real Estate Group Co., Ltd. ({Z{EHEEE
AR A7) (formerly known as Zhejiang Dexin Real Estate Co., Ltd. (4
TEEEEAER A A]) and Deging County Real Estate Co., Ltd (125 %
hEBEXAMR AT in September 1995 and has been the director and
chairman of the board of directors since then, mainly responsible for its
overall development, investment strategies and major business
decisions. He has been an executive director and the chairman of the
board of Dexin China Holdings Company Limited, (whose shares were
listed on the Main Board of the Stock Exchange, stock code: 2019,
and the listing of whose shares has been cancelled with effect from
7 January 2026) since August 2018, primarily responsible for its overall
development, investment strategies and major business decisions.

Mr. Hu graduated from Zhejiang School of Construction (#/T& EET
¥ ER) in the PRC in January 1987 with a diploma’s degree in civil
engineering specialty, and from Zhejiang Yucai Workers’ University (#
SIEA BT AE) in the PRC in June 1995 with an associate’s degree
in architecture. He obtained his bachelor’'s degree in financial
management (online course) from Tianjin University (K;ZKXE) in the
PRC in 2013 and obtained his executive master of business
administration (EMBA) from Xiamen University (EF9X2) in the PRC in
September 2018. He obtained a qualification for senior economist (75
F 4L FEED) issued by Zhejiang Human Resources and Social Security
Department (#1/TE AN ERMEEIREEEE) in December 2007. He also
obtained a qualification for engineer issued by Huzhou Personnel
Department (#1™ AZER) in September 1996. Currently, Mr. Hu is the
president of Zhejiang Real Estate Industry Association (/T4 &= i E
) and the chairman of Huzhou Chamber of Commerce in Hangzhou
(BN TN R ).
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Mr. Hu is a director of Dexin China, which was ordered to be wound
up by the High Court of the Hong Kong Special Administrative Region
on 11 June 2024, afterwards the listing of the company’s shares was
cancelled with effect from 9:00 am on 7 January 2026 under Rule
6.01A(1) of the Listing Rules. Mr. Hu has been a director and chairman
of the board of directors of Dexin China from 14 August 2018.

Mr. Tang Junjie (JE{&78), aged 51, was appointed as our Director on
22 October 2020 and was re-designated as our executive Director and
appointed as our president on 31 December 2020. He is responsible
for the formulation and implementation of the business strategy, annual
operation planning and financial planning of our Group.

Mr. Tang joined our Group as the chairman of the board and general
manager of Dexin Shengquan Property Services Co., Ltd. in November
2018 where he was primarily responsible for the formulation and
implementation of the business strategy, annual operation and financial
planning. Prior to joining our Group, Mr. Tang worked at Wenzhou
Planning Bureau of Zhejiang Province (/T &BMTEEIR) (now
known as Wenzhou Natural Resources and Planning Bureau (&/HTH &
SRERANIE D)), where he served various positions from August 1996
to January 2013, the deputy division chief of the municipal office,
primarily responsible for urban comprehensive transportation system,
urban planning and engineering approval, and the deputy
director-general of Longwan Branch, where he was mainly responsible
for detailed planning of the city and construction engineering approval.
From January 2013 to March 2018, he worked at Wenzhou High and
New Technology Industrial Development Zone (& T s #7 £ il 2= % 579
#%[@), where he consecutively served as the deputy director and the
director of the land planning office at the Management Committee of
the Science and Technology Park of Wenzhou High-Tech Zone (& /1T
S#HERHEEEZ ), where he was mainly responsible for land use
planning and management and urban management; the division chief at
the Industrial Planning Division of Wenzhou High-Tech Zone (B /M &
FimEZEMREE), where he was mainly responsible for strategic
planning of the management committee and investment and operation
of the high-tech industries; the director-general of the Planning and
Construction of Wenzhou South Zhejiang Science and Technology City
CEINTOM AR R 21258 B), where he was mainly responsible for
land development and utilization, spatial planning, implementation and
management of the construction projects. From March 2018 to
October 2020, he worked at Dexin Holdings Group Limited as
assistant to the chairman of the board, where he was mainly
responsible for strategic investment and operation of the property
management sector.
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Mr. Tang obtained his bachelor's degree in civil engineering and
architectural engineering from Zhejiang University (#T/T A in the PRC
in July 1996. He obtained his master’s degree in public administration
from Tongji University ([E& X&) in the PRC in November 2005.
Mr. Tang was awarded as the “2019 Top 100 China Property
Manager” (20197 B ¥ % 4238 A 10058) in 2019, “2020 Top 50 China
Property Manager Election of the Yangtze River Delta Region (the
Fourth)” (2020 (ZEP0JE) F B ¥ 248 FE A RTi& K& = A5058) in December
2020 and “Top 30 Property CEO of the Year in China” (R R4 FE
CEO 305%) in December 2021. Mr. Tang obtained a qualification for
Engineer of Urban Planning (k143 8 TF2A0) issued by Wenzhou
Engineering Technician Position Second Review Committee (81T T
BRI ABBSE —fF8EZL E2) in November 2001. Mr. Tang obtained
a qualification for Registered Urban Planner (s:ffk R 2I6T) issued by
MOHURD in January 2014. Mr. Tang was qualified as a senior
economist on 15 December 2024. Mr. Tang is currently the director of
China Property Management Association, Vice President of Hangzhou
Property Management Association and Vice President of Wenzhou
Chamber of Commerce.
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Ms. Zheng Peng, aged 45, was appointed as the executive director of
the Company since 14 April 2023. She was appointed as the chief
financial officer on 21 July 2022 and was appointed as the vice
president on 1 November 2024, who is responsible for the operation of
the Group’s financial management affairs, financial system construction
and overall supervision and management of financial management
work. Meanwhile, she oversees the strategic planning and operational
management of the Capital Investment Center, including capital
operations, investment project evaluation, resource allocation and other
related work. Ms. Zheng has over 17 years of experience in accounting
and financial management industry. Ms. Zheng obtained a bachelor’s
degree from Dongbei University of Finance and Economics (31t B 4%
KE) in 2004. Ms. Zheng has been serving as a director of Kaibang
International Limited (a substantial shareholder of the Company) since
6 February 2024. She joined our Group in July 2017 as the finance
manager of the finance department in Hangzhou region and was mainly
responsible for the overall financial management of the Company in the
Hangzhou region. Ms. Zheng also served as the deputy director at our
financial management centre (the “Centre”) in January 2020 and was
mainly responsible for the Group’s budget, final accounts management
and financial informationisation construction, and assisting the then
chief financial officer in the operation of financial affairs. She was
promoted to be the deputy general manager of the Centre in March
2022, primarily responsible for the overall management of the Group’s
financial affairs, and was further promoted to be the general manager
of the Centre in July 2022, primarily responsible for the overall
supervision and management of the Group’s financial affairs. Prior to
joining the Company, Ms. Zheng served as an accountant in the
Huangshan State Taxation Bureau (EILBRE# ) from April 2005 to
August 2013. She also served as financial director of Hangzhou
Chengnan Real Estate Property Company (1N E &= 0 E ¥ % A 7))
from September 2013 to June 2017 and was mainly responsible for the
daily business and management of the finance department.
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Independent non-executive Directors

Dr. Wong Wing Kuen Albert, aged 74, was appointed as an
independent non-executive Director with effect from 14 April 2023. Dr.
Wong has 29 years of experience in accounting. Dr. Wong is the
principal consultant of KND Associates CPA Limited since January
2018. He is an independent non-executive director of APAC Resources
Limited (a company listed on the Main Board of the Stock Exchange,
stock code: 1104) from July 2004 to 21 November 2025, Solargiga
Energy Holdings Limited (a company listed on the Main Board of the
Stock Exchange, stock code: 757) since January 2008, China
Merchants Land Limited (a company listed on the Main Board of the
Stock Exchange, stock code: 978) since June 2012, China Wan Tong
Yuan (Holdings) Limited (a company listed on the Main Board of the
Stock Exchange, stock code: 6966) since September 2017, Tian An
Medicare Limited (a company listed on the Main Board of the Stock
Exchange, stock code: 383) since December 2018, served as an
independent non-executive director of Capital Finance Holdings Limited
(@ company listed on the GEM Board of the Stock Exchange, stock
code: 8239) from January 2018 to January 2022, China VAST
Industrial Urban Development Company Limited (a company previously
listed on the Main Board of the Stock Exchange, stock code: 6166,
which was privatized and delisted from the Stock Exchange since
December 2022) from August 2014 to December 2022, and served as
an independent non-executive director of Dexin China Holdings Limited
(whose shares were listed on the Main Board of the Stock Exchange,
stock code: 2019, and the listing of the shares has been cancelled
with effect from 7 January 2026) from January 2019 to 11 June 2024.

Notwithstanding Dr. Wong’s engagement as an independent non-
executive director of numerous companies listed on the Stock
Exchange, Dr. Wong confirmed that he would devote sufficient time to
act as our independent non-executive Director based on the following:

o Dr. Wong is neither a full-time member of the above-named
companies nor involved in the day-to-day operations or
management of such companies. As such, he has no executive
and management responsibility therein;

° Dr. Wong is primarily required to attend relevant board meetings,
committee meetings and shareholders’ meetings of the
abovenamed listed companies. He has maintained a high
attendance rate for board meetings, committee meetings and
shareholders’ meetings for such listed companies during the
respective latest financial period since his respective appointment
dates;
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° Dr. Wong’s role as principal consultant of KND Associates CPA
Limited is on a part-time basis and he is not involved in the daily
management of KND Associates CPA Limited;

° With his background and experience, Dr. Wong is fully aware of
the responsibilities and expected time involvements for
independent non-executive directors of listed companies. He has
not found difficulties in devoting to, and managing his time with,
numerous companies and he is confident that with his experience
in being responsible for several roles concurrently, he will be able
to discharge his duties to our Company;

° None of the above-named listed companies that he has
directorship with has questioned or complained about his time
devoted to such companies; and

° Dr. Wong’s role in our Group is non-executive in nature and he
will not be involved in the daily management of our Group’s
business, thus his engagement as our independent non-executive
Director will not require his full-time participation.

Based on the foregoing, our Directors do not have reasons to believe
that the various positions currently held by Dr. Wong will result in Dr.
Wong not having sufficient time to act as our independent non-
executive Director or not properly discharging his fiduciary duties as a
director of our Company.

Dr. Wong obtained his bachelor’s degree in commerce from a joint
program held by Shenzhen University (%¥II’X2) in Shenzhen, the PRC
and Clayton University in Missouri, the United States of America in May
1990. He also obtained a bachelor’s degree in business management
(online course) and a master’s degree in business administration (online
course) from Nottingham Trent University in Nottingham, the United
Kingdom in December 2005 and December 2007, respectively. He also
obtained his doctoral degree in philosophy in business administration
from the Bulacan State University, Republic of the Philippines in
December 2010.
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Dr. Wong was elected or admitted and has remained a member of a
number of institutions, including being a fellow member of The Taxation
Institute of Hong Kong since January 1999, a fellow member of The
Institute of Chartered Accountants in Ireland (formerly known as The
Institute of Certified Public Accountants in Ireland before merger) since
August 2000, a fellow member of The Hong Kong Chartered
Governance Institute since February 2002, a member of The Chartered
Institute of Arbitrators since May 2002, a fellow member of The
Chartered Governance Institute since September 2002, a fellow
member of the Association of International Accountants since
September 2005 and a member of the Hong Kong Securities and
Investment Institute since November 2012.

Dr. Wong was a director of Dexin China, which was ordered to be
wound up by the High Court of the Hong Kong Special Administrative
Region on 11 June 2024, afterwards the listing of the company’s
shares was cancelled with effect from 9:00 am on 7 January 2026
under Rule 6.01A(1) of the Listing Rules. Dr. Wong served as an
independent non-executive director of Dexin China from 11 January
2019 and he had ceased to be a director of Dexin China on 11 June
2024.
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Mr. Rui Meng (#8f), aged 58, was appointed as our independent
non-executive Director on 21 June 2021 and is primarily responsible
for providing independent advice on the operations and management
of our Group. He has been a Professor in Accounting since January
2012 and a Parkland Chair in Finance (5% % & & #Z2HEHIR) since
March 2019 at China Europe International Business School (A B B BX
TEEPT). From October 2015 to October 2019, he served as the
Zhongkun Group Chair in Finance (FF 384 [E ¢ B 22 H & 2I%) at China
Europe International Business School.

In addition to the working experience above, Mr. Rui served or has
been serving as independent director or independent non-executive
director of the following listed companies:

WEAE  585% M2021F6 A1 HEESES
BYINITES FEAERLAEENELR
ERRBEBYER - IHE2012F 1 A REEF
BLEIRS T B g st 2408 X 52019F 3 8
BIETERESMBHFEHIR - R2015F10A %
201910 A » H P BB T i 22 B & L
EEEMEBHKFEHIR

B b THEBES  REEBERREUT L
MARBYEERBEIIFNTEER

Principal business, place of listing and

Name of company stock code

A4

Period of service

G35 & 58

TERE L RRG AR

Position(s)

B

From April 2017 to Shang Gong Group Co., Ltd.

May 2023 (ETRE (EE)ROER
NG
201744 S £2023%5 A FTHE(EE)BRHBRAT

85 : 600843)
Since August 2017 China Education Group
Holdings Limited (F E# &
SEERAERAT)
REHEEEERERAF

code: 839)
B2017F8 A1
5 : 839)

Since May 2018 Country Garden Services
Holdings Company Limited
(EEERBERERAR)

EERRBERERAA

(stock code: 6098)

B2018%5A it

%% - 6098)

From May 2019 to
20 June 2025

Landsea Green Group Co, Ltd.
AFFeREERAR)

code: 106)
B2019F5 3% R eEERR AR —FRBRTER ETHEED
202556 420 H IF (AR5 : 106)

A machinery company listed on the Shanghai
Stock Exchange (stock code: 600843)

RN EBERR A EMAORRAR (B

An education company listed on the Main
Board of the Stock Exchange (stock

—RRBRAIRETOHERE (RO

A property management company listed on
the Main Board of the Stock Exchange
—HKRERMER EMEAMEERLA (KRG

A real estate company listed on the Main
Board of the Stock Exchange (stock

Independent director

BUES

Independent non-executive director
and the chairman of the audit
committee

BUFRTESRENZECEIR

Independent non-executive director
and the chairman of the audit
committee

BUFRTESREARECER

Independent non-executive director
and the chairman of the audit
committee

BUFNTESRENZECLIR
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Notwithstanding Mr. Rui’s engagement as an independent
non-executive director of numerous companies listed on the Stock
Exchange, as advised and confirmed by Mr. Rui, he has sufficient time
to act as an independent non-executive Director based on the
following:

(i) Other than serving as Professor in Accounting at China Europe
International Business School, Mr. Rui has not taken up any
full-time employment in any capacity except serving as an
independent non-executive director in the above listed companies.
With his background and experience, Mr. Rui is fully aware of the
responsibilities and expected time involvements for serving as
independent non-executive director. He has not found difficulties
in devoting and managing his time to these companies and he is
confident that with his experience in being responsible for multiple
roles, he will be able to discharge his duties to our Company;
and

(i) Mr. Rui’s role in our Group is non-executive in nature and he will
not be involved in the daily management of our Group’s business,
thus his engagement as an independent non-executive Director
will not require his full-time participation.

Based on the foregoing, our Directors do not have reasons to believe
that the various positions currently held by Mr. Rui will result in Mr. Rui
not having sufficient time to act as an independent non-executive
Director or not properly discharging his fiduciary duties as a director of
our Company.

Mr. Rui obtained his bachelor’s degree in international economics from
China Europe International Business School (47 BUEIFR T 2 8%) in the
PRC in July 1990. He received a master of science in economics from
Oklahoma State University in the United States as well as a master of
business administration degree and a doctor of philosophy degree in
business administration from the University of Houston in the United
States in May 1993, December 1996 and August 1997, respectively.
Mr. Rui has been professional designated as a Certified Financial
Analyst by the Association for Investment Management and Research
since September 2000 and a Financial Risk Manager by the Global
Association of Risk Professionals since April 2010.
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Mr. Yang Xi (#5ER), aged 45, was appointed as our independent
non-executive Director on 21 June 2021 and is primarily responsible
for providing independent advice on the operations and management of
our Group.

From February 2008 to January 2015, he worked at Beijing Yisheng
Leju Information Services Ltd. (It RIGHELEE = B IR AR AF]), a real
estate online to offline service provider and a company listed on New
York Stock Exchange (stock code: LEJU), where he served as
editor-in-chief mainly responsible for publication editing of the websites.
From January 2015 to February 2019, he worked at Shanghai Weimi
Business Information Consulting Co., Ltd. (/8 MEKE % {E BEaa R
A A]), a company primarily engaged in business information consulting,
where he served as the chief operating officer mainly responsible for
operation and management of the company. From February 2019 to
February 2023, he worked at Beijing Zhongwuyanxie Information
Technology Co., Ltd. GtmF iR E SERHEERAE]), a company
primarily engaged in information technology, where he served as the
general manager mainly responsible for management of the company.
Since February 2023, he has been working at Beijing Zhongwu Zhihui
Information Technology Co., Ltd. Gt R EEEFEERFERHAA), a
company primarily engaged in information technology services, where
he served as the general manager mainly responsible for management
of the company. He has been an independent non-executive Director of
First Services Holdings (a company listed on the Stock Exchange,
stock code: 2107.HK) since September 2024. He served as an
external supervisor of Roiserv Lifestyle Services Co., Ltd. (a company
listed on the Stock Exchange, stock code: 2146) from 2 March 2023
to 21 October 2025.

Mr. Yang obtained his bachelor’'s degree of arts from Beijing
Technology and Business University (1t T AZ) in the PRC in June
2001. Mr. Yang was a supervisor and shareholder of Beijing Tianlun
Real Estate Brokerage Co., Ltd. (Jt R K fm/EHE L 42 AR A F]) whose
business license was revoked on 30 December 2008. He confirmed
that, to the best of his knowledge and belief, as of the date of this
annual report, no claims had been made against him and he was not
aware of any threatened or potential claims made against him and
there are no outstanding claims and/or liabilities as a result of the
revocation of the above company.
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SENIOR MANAGEMENT

Mr. Liu Yibing (2|&%£), aged 48, was appointed as our executive
vice president in June 2015 and is mainly responsible for the operation
and management of the Group’s Investment and Development Center,
enterprise business department, as well as overseeing the operations in
Zhejiang Region. He joined our Group as the manager of the marketing
department of Dexin Shengquan Property Services Co., Ltd. in March
2006, primarily responsible for management of the marketing
department. Mr. Liu has over 14 years of experience in property
management. Prior to joining our Group, Mr. Liu worked at Hangzhou
Lvheng Property Management Co., Ltd. (IR 4k B4 % E R AR A 7)),
a property management company.

In addition, Mr. Liu served in several subsidiaries of our Group. From
March 2006 to June 2015, he consecutively served as manager of the
marketing department, regional manager of Hangzhou district, manager
and vice general manager of Dexin Shengquan Property Services Co.,
Ltd. and as its executive deputy general manager since June 2015.
Since June 2015, he also serves as the director and general manager
of Zhejiang Shengquan Security Services Co., Ltd. (/LB 2R LR
AR A F]). Besides, Mr. Liu has been serving as the person in charge
of several branch offices of Shengquan Property since October 2013,
where he is mainly responsible for the overall operation. Mr. Liu
obtained his associate’s degree in tourism management from West
Anhui University (Bt 782 6t) in the PRC in July 1999.

Mr. Chen Xin (BREF), aged 43, was appointed as an assistant to the
president in July 2018 and is mainly responsible for the strategic
development, the operation and management of the business and
brand building and promotion of the listed group. He assists the
president in managing the operation and quality control centre,
information technology centre, and oversees the operation of the
environmental company, Enjieli, Julin, Youai Technology and Dexiao
Energy Company. He joined our Group in October 2013 as the
planning manager, general manager of the third business department
and assistant to general manager of Dexin Shengquan Property
Services Co., Ltd., primarily responsible for the project named
“Shengquan Youijia” (B &%), for building smart community platform
and expanding the community business cooperation.
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Prior to joining our Group, from July 2005 to April 2010, he worked at
Hangzhou Dukuai Newsreader Media Co., Ltd. ({11 #BERER A B EHA
R~ 7A]) (formally known as Hangzhou Newsreader Advertising Media
Co., Ltd. (MIMEHRAEEBZEBR A F]) and Hangzhou Newsreader
E-Commerce Co., Ltd. (MINERAEFEEER A, a company
principally engaged in commercial operation, where he served as an
account manager mainly responsible for planning and organization of
reader activities. From May 2010 to March 2011, he worked at
Zhejiang Transportation Travel Media Co., Ltd. (HT/T 53 ik #2 (B 1 AR
‘A |]), a company principally engaged in media events planning, where
he served as a planning manager of the planning department mainly
responsible for advertisement design and marketing plan. From
November 2011 to September 2013, he worked at Hangzhou
HONYAR Electrical Co., Ltd. (Tt &EE BB A Al), an architectural
electric products manufacturing enterprise, where he served as the
manager of the public relations department mainly responsible for brand
building, corporate culture promotion and media relationship
maintenance.

Mr. Chen obtained his bachelor’s degree in arts from Shanghai Jiao
Tong University (/838 AE) in the PRC in July 2005.

Ms. Zhao Lixiang (¥E#fl), aged 47, was appointed as our chief
human resources and administration officer in June 2013 and is
primarily responsible for the management of human resources and
administration affairs, construction of enterprise culture and
development of human resources service system of our Group.
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Biographical Details of Directors and Senior Management

Ms. Zhao has over 21 years of experience in human resources and
administration management. Prior to joining our Group, from January
2000 to December 2003, she worked at Huasheng Construction Group
Co., Ltd. (FEFHZFREBE BRI R A, a company principally engaged in
construction, where she served as the manager of the oversea
business department mainly responsible for daily management of
human resources. From January 2004 to July 2006, she worked at
Zhejiang Jinke Daily Chemical Co., Ltd. (/T & &I B RE AR A7),
where she served as human resources manager mainly responsible for
improvement of human resources policies and procedures and other
daily affairs of human resources. From July 2006 to June 2010, she
worked at Shaoxing Shangyu Jinjin Hotel Co., Ltd. (A& FE &8 X
JBIE B BR/AF]), where she served as the head of general manager
office mainly responsible for the daily affairs of the general manager
office. From July 2010 to September 2011, she served as the manager
of administration and human resources department at Zhejiang Geshan
Pinyue Travel Co., Ltd. (I FIL@IEIREER A A]) (formally known as
Zhejiang Geshan Pinyue Hotel Co., Ltd. (L ¥ @R AHEEBR A
A])), where she was mainly responsible for the daily management of
human resources and administration affairs. From October 2011 to July
2012 and from August 2012 to June 2013, she successively served as
the human resources and administration director at Zhejiang Shimao
Junlan Hotel Management Co., Ltd. (It EZEFBEEEIEGR A R)
and Zhejiang Denghao Hotel Co., Ltd. (L& = B®/E B R A7),
respectively, where she was mainly responsible for the daily
management of human resources and administration affairs.

Ms. Zhao obtained her bachelor’'s degree in business management
from Nankai University (F8FA2) in the PRC through distance learning
in July 2018. She obtained the human resources management division
(Level 1) (BEANEIREIEAEB —4R) issued by the Occupational Skill
Testing Authority of the Ministry of Human Resources and Social
Security (A E R & (RIZEBEE 2 L8 E L) in November 2015.
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Directors’ Report
EEERESE

The Board is pleased to present this annual report together with the
audited consolidated financial statements of the Group for the year
ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Group has three main business lines, namely (i) property
management services, (i) value-added services to non-property owners
and (i) community value-added services, forming an integrated service
offering to its customers that cover the entire value chain of property
management.

Analysis of the principal activities of the Group during the year ended
31 December 2025 is set out in the section headed “Management
Discussion and Analysis” of this annual report.

FINANCIAL STATEMENTS

The consolidated annual results of the Group for the year ended
31 December 2025 are set out on pages 108 to 183 of this annual
report.

FINAL DIVIDEND

The Board does not recommend the payment of any final dividend for
the year ended 31 December 2025 (2024: nil).

To the knowledge of the Directors, there is no arrangement that a
shareholder of the Company has waived or agreed to waive any
dividend.

PROPERTY, PLANT AND EQUIPMENT

For the year ended 31 December 2025, details of the changes in the
property, plant and equipment of the Group for the Year are set out in
the Note 17 to the consolidated financial statements of the Group.

RESERVES

Details of movement in reserves of the Group during the year ended
31 December 2025 are set out in the consolidated statement of
changes in equity and Note 33 to the consolidated financial
statements.
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DISTRIBUTABLE RESERVES

Details of reserves available for distribution to shareholders are set out
in Note 33 of the consolidated financial statements on page 173 of this
annual report. At 31 December 2025, the Company’s reserves available
for distribution to equity holders comprising share premium and
retained earnings amounted to approximately RMB365,307,000 (2024:
approximately RMB385,051,000). Under the Companies Law (Revised)
of the Cayman Islands, the share premium of the Company is
distributable to the shareholders provided that immediately following the
date on which the dividend is proposed to be distributed, the Company
will be in a position to pay off its debts as they fall due in the ordinary
course of business.

BUSINESS REVIEW

A review of the business of the Group during the year and a
discussion on the Group’s future business development are set out in
the Chairman’s Statement, as well as the Management Discussion and
Analysis on pages 7 to 12 and pages 13 to 30, respectively, of this
annual report. Save as disclosed in the section headed “Management
Discussion and Analysis — Significant Events after the End of the
Reporting Period” in this annual report, the Group has no significant
events after the end of the financial year ended 31 December 2025
and up to the date of this annual report.

RELATIONSHIP WITH EMPLOYEES

The Group believes that high-quality employees who value its corporate
culture are essential elements to promote the Group’s sustainable
growth. The Group intends to attract and retain skilled and talented
employees from reputable universities of PRC through various
initiatives, including its creative trainee programs, competitive
compensation packages and effective incentive system.

For details regarding employees and staff costs and the emolument
policy of the Group, please refer to the section headed “Directors’
Report — Employees and Remuneration Policy”.

RELATIONSHIP WITH SUPPLIERS

The Group is dedicated to developing good relationship with suppliers
as long-term business partners to ensure stability of the Group’s
businesses. We reinforce business partnerships with suppliers by
conducting ongoing communication in a proactive and effective
manner.

For further details regarding our major suppliers, please refer to the
section headed “Directors’ Report — Major Customers and Suppliers”.
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Directors’ Report
BEEERETE

RELATIONSHIP WITH CUSTOMERS

Customers’ satisfaction with our services and products has a profound
effect on our profitability. Our dedicated sales team is in constant
communication with our customers and potential customers to uncover
and create customer needs and help customers make informed
decisions. l|dentification of customers’ pain points alongside grasping
the market trend are critical for the Group to timely adjust the Group’s
operating strategies to match the market requirements. For details
regarding the Group’s major customers, please refer to the sections
headed “Directors’ Report — Major Customers and Suppliers”.

SHARE CAPITAL

Details of the movements in share capital of the Company during the
year ended 31 December 2025 are set out in Note 31 to the
consolidated financial statements of this annual report.

PRINCIPAL RISKS AND UNCERTAINTIES

Principal risks and uncertainties which the Group faces include (i) its
future growth may not materialize as planned; (i) uncertainty as to
securing new or renewing the existing property management service
agreements on favourable terms, or at all; (i) uncertainty related to
acquisitions which may not be successful and the Group may face
difficulties in integrating acquired operations with its existing operations;
(iv) no control over a majority of revenue generated from connected
persons of the Company; (v) risks related to development in the
government policies and regulations regarding the PRC property
management services; (vi) risks related to the increasing raw material
prices and labor costs; and (vii) risks relating to the recoverability of
deposits with Dexin China Group.

The Group is not subject to significant credit risk and liquidity risk. The
Group’s financial risk is mainly due to foreign exchange rate risk. The
majority of the Group’s operations are conducted in the PRC and are
denominated in Renminbi. Foreign currency transactions mainly
comprise the receipt of listing proceeds and payment of professional
fees (denominated in Hong Kong dollars and United States dollars). As
at 31 December 2025, the major non-RMB assets were cash and cash
equivalents denominated in Hong Kong dollars with a corresponding
amount of RMB1.6 million and cash and cash equivalents denominated
in United States dollars with a corresponding amount of RMBO0.15
million. Fluctuations in the exchange rate of Renminbi against foreign
currencies may affect the Group’s results of operations. The Group
currently does not have a foreign currency hedging policy and
manages its foreign exchange risk by closely monitoring movements in
foreign exchange rates. The Group will make foreign exchange hedging
arrangements as and when necessary.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

During the year ended 31 December 2025, the Company repurchased
a total of 270,000 Shares on the Stock Exchange at an aggregate
consideration of HK$205,200. As at the date of this report,
35,588,000 repurchased shares of the Company remain to be
cancelled but have not yet been cancelled.

Directors’ Report
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Number of Total

Shares Highest Price Lowest Price Consideration

Repurchased Per Share Paid Per Share Paid Paid

PR32 £ Fi 3% 1

Trading Month X5 A% FBE & E BExSE ShEaKE FMAXFEKLE

(HKS) (HKS) (HKS)

(#&7T) (#&7T) (#&7T)

June 6H 270,000 0.76 0.76 205,200

Total CE 270,000 205,200
Save as disclosed above, during the Reporting Period, neither the B EXFr#EIN » RAREHM - KARRE

Company nor any of its 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 did not hold any
treasury shares.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES
Save as disclosed in this annual report, the Company does not have

any other disclosure obligations under Rules 13.20, 13.21 and 13.22
of the Listing Rules.

ANNUAL GENERAL MEETING

The forthcoming 2026 AGM will be held on Tuesday, 19 May 2026
and its notice and all other relevant documents will be published and
despatched to the Shareholders in April 2026.
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CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Thursday, 14 May 2026 to Tuesday, 19 May 2026, both days inclusive
and during which no share transfer will be effected, for the purpose of
ascertaining shareholders’ entitlement to attend and vote at the 2026
AGM. The record date for determining the entitlement of the
Shareholders to attend and vote at the AGM is Tuesday, 19 May
2026. In order to be eligible to attend and vote at the 2026 AGM, all
transfer documents accompanied by the relevant share certificates
must be lodged for registration 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, not later than 4:30 pm on Wednesday, 13
May 2026.

ENVIRONMENTAL POLICIES AND
PERFORMANCE

It is the Group’s corporate and social responsibility in promoting a
sustainable and environmentally friendly environment, and the Group
strives to minimize its environmental impact and comply with the
applicable environmental laws and regulations. The Group has
implemented reasonable measures in the operation of its businesses to
comply with all applicable requirements. Given the nature of the
Group’s operations, it is believed that the Group is not subject to
material environmental liability risk or compliance costs.

The measures the Group took to ensure compliance with the
applicable environmental laws and regulations include: (i) formulating
and improving management measures and operational guidelines for
energy conservation, emission reduction and waste management; and
(i) actively adopting environmentally friendly equipment and designs.

The Group had not received any material fines or penalties associated
with the breach of any environmental laws or regulations during the
year ended 31 December 2025.

The 2025 Environmental, Social and Governance Report of the Group
shall be published separately and will be posted on the websites of the
Stock Exchange (www.hkexnews.hk) and the Company
(www.dexinfuwu.com).
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PRE-EMPTIVE RIGHTS AND TAX RELIEF

There is no provision for pre-emptive rights under the Articles of
Association, nor restrictions against such rights under the laws of the
Cayman Islands, which would oblige the Company to offer new Shares
on a pro-rata basis to its existing Shareholders.

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

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

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

Entering into the Loan Agreement and Supplemental
Loan Agreement

On 16 December 2022, Shanghai Xuquan Trading Co., Ltd. (E/&#%
EEZ AR AF), an indirect wholly-owned subsidiary of the Company
(the “Lender” or “Shanghai Xuquan” and as the lender), entered into
a loan agreement (the “Loan Agreement”) with Hangzhou Ruiyang, a
business partner of the Company and an independent third party (the
“Borrower” and as the borrower). Pursuant to the Loan Agreement,
the Lender has agreed to advance to the Borrower a loan in the
principal amount of up to RMB315 million, secured by the Charged
Assets (defined as below). The loans to be provided to the Borrower
by the Lender will be financed by the net proceeds not utilised by the
Company since 2021. Having considered the commercial benefits to
the Group in deploying the unutilised net proceeds as a loan secured
by the Charged Assets (the “Charged Assets”), which comprise car
parking spaces, located at Dexin Airport City, Xiaoshan District,
Hangzhou City, Zhejiang Province, the PRC, this allows the Group to
improve the efficiency and the effectiveness of the Group’s temporarily
idle funds with better investment returns. As at 31 December 2024,
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the Borrower had repaid the principal amount of approximately
RMB55,488,000 in cash under the Loan Agreement; and the
outstanding principal amount of RMB259,512,000 (the “Outstanding
Loan”) and the outstanding interests of approximately RMB8,903,000
(the “Outstanding Interest”) accrued during the last two quarters
under the Loan Agreement remained overdue by the Borrower.
Pursuant to the terms of the Loan Agreement, in the event the
Borrower defaults in repaying any amount due and payable under the
Loan Agreement, the Lender shall be entitled to exercise its rights to
realise all or any part of the Charged Assets. As the Borrower has
failed to perform its repayment obligations on time in accordance with
the Loan Agreement, the Lender has enforced its rights to realise
1,400 car parking spaces under the Charged Assets. On 28 March
2025, the Lender and the Borrower entered into the Supplemental
Agreement to the Loan Agreement. Pursuant to the Supplemental
Agreement, the Company has agreed to acquire the rights-of-use of
Additional Assets, and such Additional Assets shall be applied to offset
the remaining Outstanding Loan on a dollar-for-dollar basis. The
acquisition of the rights-of-use of Additional Assets constitutes a
notifiable transaction under the Listing Rules. For details, please refer to
the announcement of the Company dated 28 March 2025.

2025 Equity Acquisition

As disclosed in the 2024 annual report of the Company, as at
31 December 2024, the net proceeds from the Global Offering which
were and remained unutilised were approximately HK$138.0 million (the
“Unutilised Net Proceeds”), among which, (i) approximately HK$82.4
million (the “Intended Application”) was expected to expand our
business scale and improve market share through multiple channels,
and (i) approximately HK$55.6 milion was expected to invest in
information technologies and our internal management system(s) to
improve service quality and customer experience. The Directors
consider that the 2025 Equity Acquisition represents a unique
opportunity for the Group to expand its business scale and diversify
into new and more profitable business areas, which is in line with the
Intended Application. The Directors have also considered that the 2025
Equity Acquisition represents an opportunity for the Company to
increase its brand recognition in the locations where the principal asset
(Moganshan Yungu Dexin New Century Mingting Hotel) is situated,
strengthen the Group’s relationship with its customers, enhance the
management efficiency and achieve synergy with the Group’s property
services business, all of which are also consistent with the Intended
Application. Therefore, the Directors are of the view that the 2025
Equity Acquisition fits within the stated Intended Application, namely, to
expand the Group’s business scale and increase market share through
multiple channels. Considering the above, the 2025 Equity Acquisition
will be partly funded by the above-mentioned HK$82.4 million
(equivalent to approximately RMB75.0 million) of the Unutilised Net
Proceeds and the remaining balance of the consideration of the 2025
Equity Acquisition (equivalent to approximately RMB3.0 million) will be
partly funded by the internal resources of the Company.
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For further information, please refer to the announcements of the
Company dated 16 December 2022, 22 March 2023, 14 January
2025, 28 March 2025, 31 July 2025 and 10 October 2025.

The table below sets out the allocation of the net proceeds before the
Announcements, the changes in use and the revised position after the
changes in use:

Planned use Revised
of net allocation of

Directors’ Report
EEEHREE

ERE—FPEN  FEHARQRAER2022F
128168 ~ 202343 A220 - 202541 A 14
H - 2025963 A28H « 2025497 A31H %2025
F10A10B 2 A% -

TREIRZFRERANMERBFESE
REEE kAR EFEROERTMRRN

Utilised net

proceeds as unutilised net Unutilised net proceeds Unutilised net Expected
disclosed proceeds at proceeds at during the proceed as at timetable of the
in the 16 December 1 January Reporting 31 December proceeds to be

Prospectus 2022
20224

2025 Period 2025 utilised®ete 1)

BRER 12A168 20254 # 1E2025%

FithEE HERSAMR 1818 REHE 12A318

FiSRIE R"RE i2 K & F HEEHA ABR BARBRE
FHEZ FHEZ PR mIE FRERIE FERE FENES

st B T HE

B B BE RN

HKD million HKD million HKD million HKD million HKD million
BEET BEET BEET HEAET HEAT

1. Expand our business scale and 496.0 83.7
improve market share through multiple
channels
BABMNEBRERBBZRERS
m5hE

2. Diversify and expand our service 76.4 71
offerings
AL RBRAMNBRBEER

3. Invest in information technologies and 76.4 70.2
our internal management system(s) to
improve service quality and customer
experience
REGERMANAMNANERRS
Nt ERBEEMNE iR

4. Improve human resource management 38.3 12.7
and enhance corporate culture
TEANBREBURACEUE

5. Working capital and other general 76.4 7.5
corporate purposes
EEESREML—RATEM

6. Provide loans to borrowers N/A 342.9
MERAER TEA

82.4 82.4fote iz 00 Nil &

0.0 0.0 00 Nil &

55.6 1.3 54.3 By June 2026

202656 A 2 7l

0.0 0.0 00 Nil &

0.0 0.0 00 Nil &

0.0 0.0 00 Nil &

763.5 5241

138.0 83.7 54.3

20255 BERZEHAFHRAT
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Notes:

(1) The expected timeline for utilising the unutilised funds is based on the best estimation
of the future market conditions made by the Group. It may be subject to change
based on the current and future development of market conditions.

2) Such fund was applied to the 2025 Equity Acquisition. For details, please refer to the
announcements of the Company dated 31 July 2025 and 10 October 2025.

DIRECTORS

The Directors during the year ended 31 December 2025 and up to the
date of this annual report are:

Executive Directors
Mr. Hu Yiping (Chairman)
Mr. Tang Junjie

Ms. Zheng Peng

Independent non-executive Directors
Mr. Rui Meng

Mr. Yang Xi

Dr. Wong Wing Kuen Albert

BOARD OF DIRECTORS AND SENIOR
MANAGEMENT
The biographical details of the Directors and senior management are

set out in the section headed “Biographical Details of Directors and
Senior Management” of this annual report.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS OF
SIGNIFICANCE

Save for the related party transactions as disclosed in note 14 and
note 38 to the consolidated financial statements, no transactions,
arrangements or contracts of significance to which the Company or any
of its subsidiaries was a party and in which a Director had a material
interest, whether directly or indirectly, subsisted at the end of the year
ended 31 December 2025 or at any time during the year.
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TERMS OF OFFICE AND SERVICE CONTRACTS
OF DIRECTORS

Each of the executive Directors has entered into a service contract with
the Company for a term of three years, which may be terminated by
not less than three months’ notice in writing served by either party on
the other.

Each of the independent non-executive Directors has entered into a
letter of appointment with the Company for a term of three years,
which may be terminated by not less than three months’ notice in
writing served by either party on the other.

Save as disclosed above, none of the Directors has entered into any
service contract with any member of the Group that is not
determinable by the Group within one year without payment of
compensation, other than statutory compensation.

COMPENSATION OF DIRECTORS AND SENIOR
MANAGEMENT

The emoluments of the Directors and senior management of the Group
are decided by the Board with reference to the recommendation given
by the Remuneration Committee.

Details of the Directors’ emoluments and emoluments of the five
highest paid individuals in the Group are set out in note 14 to the
consolidated financial statements of this annual report.

For the year ended 31 December 2025, no emoluments were paid by
the Group to any Director or any of the five highest paid individuals as
an inducement to join or upon joining the Group or as compensation
for loss of office.

None of the Directors has waived or agreed to waive any emoluments
for the year ended 31 December 2025.

Save as disclosed in this annual report, no other payments have been
made or are payable by the Group to or on behalf of any of the
Directors for the year ended 31 December 2025.
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DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

As at the date of this annual report, none of the Directors and
directors of the Company’s subsidiaries, or their respective associates
had interests in businesses, which compete or are likely to compete
either directly or indirectly, with the businesses of the Company and its
subsidiaries as required to be disclosed pursuant to the Listing Rules.

NON-COMPETITION UNDERTAKING BY
CONTROLLING SHAREHOLDERS

In order to restrict competition activities with the Company, the
controlling shareholders of the Company (the “Controlling
Shareholders”), namely Mr. Hu Yiping and Shengfu International
Limited, entered into the deed of non-competition in favour of the
Company on 22 June 2021 (the “Deed of Non-competition”).
Pursuant to the Deed of Non-competition, the Controlling Shareholders
have undertaken, among others, not to compete with the business of
the Group, and details of the Deed of Non-competition are set out in
the sub-section headed “Deed of Non-competition” in the section
headed “Relationship with Controlling Shareholders” of the Prospectus.

Each of the Controlling Shareholders has made a written confirmation
to the Board in respect of their compliance with the undertakings in the
Deed of Non- competition (the “Undertakings”) during the Reporting
Period. Upon receiving the confirmations from the Controlling
Shareholders, the independent non-executive Directors had reviewed
the same as part of the annual review process. In determining whether
the Controlling Shareholder had fully complied with the Undertakings in
the Reporting Period for the annual assessment, the independent non-
executive Directors noted that: (a) the Controlling Shareholders
declared that they had fully complied with the Undertakings in the
Reporting Period; (b) no new competing business was reported by the
Controlling Shareholders during the Reporting Period; and (c) there was
no particular situation rendering the full compliance of the Undertakings
being questionable. In view of the above, the independent non-
executive Directors confirmed that, as far as they are aware, the
Controlling Shareholders had complied with all the Undertakings in the
Reporting Period.
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MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the year ended 31 December 2025.

EQUITY-LINKED AGREEMENTS

During the year ended 31 December 2025, the Company had not
entered into any equity-linked agreements.

MATERIAL LEGAL PROCEEDINGS

The Group was not involved in any material legal proceedings during
the year ended 31 December 2025.

LOAN AND GUARANTEE

During the year ended 31 December 2025 and saved as disclosed
below, the Group had not made any loans or provided any guarantee
for loans, directly or indirectly, to the senior management of the
Company, the Directors, the controlling shareholders or their respective
associates.

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

As at 31 December 2025, the interests and short positions of Directors
or chief executives of the Company in the Shares, underlying Shares or
debentures of the Company and any of its associated corporations
(within the meaning of Part XV of the SFO), which were required to be
() notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or short
positions which they were taken or deemed to have under such
provisions of the SFO), or (i) entered in the register kept by the
Company pursuant to section 352 of the SFO, or (i) notified to the
Company and the Stock Exchange under the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix C3 to the Listing Rules, were as follows:
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(i)

Interest in Shares of the Company

() MRELFIGBER

Approximate

Number of percentage of

Name of Director Nature of interest Shares interested interest®
EEgE MY mAESMRHBEEY BAES TR
Mr. Hu Yiping (“Mr. Hu”) Interest in corporation® 529,202,279 (L) 57.65%
P— L ([HREED) EERERO

Interest of spouse®

P 48 #E 25 @
Mr. Tang Junjie Beneficial Owner 14,265,741 (L) 1.55%
FBEREE BEnlEE A
Notes: M5E
(1) The letter “L” denotes the person’s long positions in our Shares. 1) FEHILRRZALTRZERMDOTE ©
@) Shengfu International is owned as to 91.6% by Mr. Hu and 8.4% by Ms. Wei ©) BE BB EALAEREE1.6% KA AL EMNE

BRI 2t (&L HEH84% - BREFE
HRHAEGED - BEERBZIRBRRRES
BEREENRNDE P HEEES -

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

RAIER2025F 12 A31B M B BT M LR
917,881,000 5+ & -

(3) Calculated based on the total number of issued Shares of 917,881,000 Shares 3)
as at 31 December 2025.

(ii) Interest in associated corporation of the
Company

(i) RAATEBEEMER

Approximate
percentage of

56

Number of interest in
Name of associated Shares associated
Name of Director corporation Nature of interest interested™ corporation
BRESN R =R
ExEE HEHEEEE EEME RBBEY #EmBOESL
Mr. Hu Yiping Shengfu International Beneficial Owner 458 (L) 91.60%
H—FEE 7= R ERnEAA
Ms. Zheng Peng Zhi Da Xiao Rui (Hong Interested in controlled 1L 0.99%
Kong) Limited Corporation®
B S 22 + BREm (FB)ARRQR EHEEEZR
Mr. Tang Junjie Sheng Quan Holding (Hong Interested in controlled 9 (L) 0.09%
Kong) Limited Corporation®
EEREE REEER(EEB)BRAR IESIEEERC
Mr. Tang Junjie Dexin Shengquan Property Interested in controlled 10,300,000 (L) 4.9%

BENEE

Services Co., Ltd.

REREZMERBERAR

Corporation®
REEDEE R
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(1) The letter “L” denotes the person’s long positions in the shares of the
associated corporation.

2 Ms. Zheng Peng held 100% interest in Sanchi International Enterprises
Development Limited, which in turn held 1 share in Zhida Xiaorui. Therefore,
Ms. Zheng Peng is deemed to be interested in the shares of Zhida Xiaorui
held by Sanchi International Enterprises Development under the SFO.

(©)] Mr. Tang Junjie held 100% interest in Chongping Hiuchi Company Limited,
which in turn held 9 shares in Sheng Quan Holding (Hong Kong) Limited.
Therefore, Mr. Tang Junjie is deemed to be interested in the shares held by
Chongping Hiuchi Company Limited in Sheng Quan Holding (Hong Kong)
Limited under the SFO.

4) Mr. Tang Junjie held a 46.91% partnership interest in Deqing Kaisibo Enterprise
Management Partnership Enterprise (Limited Partnership) (25 8| BB %%
BEEPLEEREE), which in turn held a 4.9% equity interest in Dexin
Shengquan Property Services Co., Ltd. (EEREWEREER R ).
Therefore, Mr. Tang Junjie is deemed to be interested in the shares held by
Deqging Kaisibo Enterprise Management Partnership Enterprise (Limited
Partnership) (259l BIEREERAB X (BREE)) in Dexin Shengquan
Property Services Co., Ltd. ({81552 "% R AR 2 7)) under the SFO.

Save as disclosed above and to the best knowledge of the
Directors, as at 31 December 2025, none of the Directors or chief
executives of the Company has any interests and/or short
positions in the Shares, underlying Shares or debentures of the
Company or its associated corporations (within the meaning of
Part XV of the SFO) which were required to be () notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests or short positions which
they were taken or deemed to have under such provisions of the
SFO), or (i) entered in the register kept by the Company pursuant
to section 352 of the SFO, or (i) notified to the Company and
the Stock Exchange under the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES AND

UNDERLYING SHARES

So far as is known to any Director or chief executive of the Company,
as at 31 December 2025, the following corporations/persons (other
than the Directors or chief executives of the Company) had interests of
5% and more in the issued Shares of the Company according to the
register of interests required to be kept by the Company under section

336 of the SFO:

FERRRRG RHERERG 2 Ex

B s

BARAREMNESHESITHRABNAM B
2025F12A81H ' M TA L (RARAIEF L&
SITBABBRIN RARARBEETROESR
EES R E G E336 KB AZIETEN
B2 5% R IA R

Approximate

Number of shares percentage of

Name of corporation/person Nature of interest interested™ interest®
WHERD LR

ATEHE ANLiEs M & B R ol=E 7 AL

Shengfu International® Beneficial owner 529,202,279 (L) 57.65%

EEEEe EHEAA

Mr. Hu® Interested in controlled 529,202,279 (L) 57.65%
corporation

FRSE A REHEE R R

Ms. Wei@ Interest of spouse 529,202,279 (L) 57.65%

Mz t® B (8 B #E 2

Kaibang International Limited (“Kaibang”)® Beneficial owner 115,363,889 (L) 12.57%

LABEEFEHR QR HEEFB])O ERBEAA

HONG KONG MEI LUN INT’L CO., LIMITED Beneficial owner 53,418,808 (L) 5.82%

(“HK Mei Lun”)®

BEEERBEBRARAG (THEEER] BEHEAA

Ms. Shen Yuehua (“Ms. Shen”)® Interest in controlled 53,418,803 (L) 5.82%
corporation

MAEZ L (TREIEEEDH® REGEE RS

Mr. Jin Liang (“Mr. Jin”)® Interest of spouse 53,418,803 (L) 5.82%

AL (THI&XE]Y

FC BVt 28
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(1) The letter “L” denotes the person’s long positions in our Shares.

) Shengfu International is owned as to 91.6% by Mr. Hu and 8.4% by Ms. Wei, the
spouse of Mr. Hu. By virtue of the SFO, Mr. Hu and Ms. Wei are deemed to be
interested in the Shares held by Shengfu International.

)] Based on the disclosure of interest form filed by Kaibang, Kaibang repurchased from
Ms. Zhu Hong 7,944 ordinary shares of Kaibang for cancellation in consideration of
10,297,778 ordinary shares in the Company on 8 January 2026. As at the date of
this report, Kaibang is interested in 105,066,111 Shares, representing 11.45% of the
total issued Shares.

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

5) Calculated based on the total number of issued Shares of 917,881,000 Shares as at
31 December 2025.

Save as disclosed above and to the best knowledge of the Directors,
as at 31 December 2025, no person (other than the Directors or chief
executives of the Company) had registered an interest or a short
position in the Shares or underlying Shares of the Company as
recorded in the register required to be kept by the Company under
section 336 of the SFO.

SHARE OPTION SCHEME

On 21 June 2021, the Company adopted the share option scheme
(the “Share Option Scheme”), which falls within the ambit of, and is
subject to, the requirements under Chapter 17 of the Listing Rules. The
purpose of the Share Option Scheme is to recognize and acknowledge
the contributions that the eligible participants had or may have made to
the Group. The Directors consider that the Share Option Scheme, with
its broad basis of participation, will enable the Group to reward
employees, Directors and other selected participants for their
contributions to the Group. It is expected that the Share Option
Scheme will () motivate the eligible participants to optimize their
performance efficiency for the benefit of the Group; and (ii) attract and
retain or otherwise maintain an on-going business relationship with the
eligible participants whose contributions will be beneficial to the long-
term growth of the Group.
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The total number of shares which may be issued upon exercise of all
options to be granted under the Share Option Scheme and any other
share option schemes of the Company shall not in aggregate exceed
100,000,000 (excluding treasury shares), being 10% of the shares in
issue on the day on which trading of the shares commences on the
Stock Exchange (1,000,000,000 shares), but excluding any shares
which may be issued upon the exercise of the Over-allotment Option.
The scheme limit of 100,000,000 shares represents 10.89% of the
total issued shares of the Company as at the date of this report, all of
which may be available for issue under the Share Option Scheme.

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

The Share Option Scheme will remain in force for a period of 10 years
from 15 July 2021 and the options granted have a 10-year exercise
period. The period during which an option may be exercised will be
determined by the Board in its absolute discretion subject to
compliance with the requirements under any applicable laws,
regulations or rules, save that no option may be exercised more than
10 years after it has been granted.

The subscription price per Share under the Share Option Scheme will
be a price determined by the Directors, but shall not be less than the
highest of () the official closing price of the Shares as stated in the
Stock Exchange’s daily quotations sheet on the date of grant, which
must be a business day; (i) the average official closing price of the
Shares as stated in the Stock Exchange’s daily quotations sheet for the
five business days immediately preceding the date of grant; and (iii) the
nominal value of a Share on the date of grant.

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

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

A summary of the terms of the Share Option Scheme has been set out

in the section headed “D. Share Option Scheme” in Appendix IV of the
Prospectus.
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ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

Other than the Share Option Scheme as disclosed under the section
headed “Share Option Scheme” in this annual report, at no time during
the year under review was the Company, its holding company, or any
of its subsidiaries, a party to any arrangement to enable the Directors
to acquire benefits by means of the acquisition of Shares in, or debt
securities including debentures of, the Company or any other body
corporate.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 December 2025, revenue derived from its top
five customers accounted for 6.1% of the Group’s total revenue and
the revenue amount from the Group’s single largest customer, Dexin
China Group, accounted for 3.3% of the Group’s total revenue.

Other than Dexin China Group, or their joint ventures or associates, the
Group’s customers during the year ended 31 December 2025 were all
independent third parties.

Save as disclosed above, none of the Directors, their close associates
or any Shareholders who, to the knowledge of the Directors, own more
than 5% of the Company’s issued shares (excluding treasury shares),
had any interest in any of the Group’s five largest customers. During
the year ended 31 December 2025, none of the Group’s major
customers was also one of the Group’s five largest suppliers.

For the year ended 31 December 2025, the purchases from its top five
suppliers accounted for 15.5% of the Group’s total purchase cost and
the purchases amount from the Group’s single largest supplier,
accounted for 9.0% of the Group’s total purchases.

For the year ended 31 December 2025, none of the Group’s major
suppliers was also one of the Group’s five largest customers and all of
the Group’s major suppliers were independent third parties.

None of the Directors, their close associates or any Shareholders who,
to the knowledge of the Directors, owned more than 5% of the
Company’s issued shares (excluding treasury shares), had any interest
in any of the Group’s five largest suppliers.
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EMPLOYEES AND REMUNERATION POLICY

As of 31 December 2025, the Group had a total of 2,469 (31
December 2024: 2,465) employees, of which 1,152 were male and
1,317 were female, representing 46.7% and 53.3% of the total
workforce, respectively. For the year ended 31 December 2025, the
total staff costs of the Group amounted to RMB258.0 million.

In 2025, the Group continued to deepen its organizational reforms by
further optimizing flat management and project-based operation
models. By reducing management layers and shortening decision-
making chains, we significantly enhanced organizational responsiveness
and decision-making efficiency. Through streamlining core business
processes and clearly defining the roles and responsibilities of each
position, the Group effectively reduced internal communication costs
and further improved team collaboration efficiency.

Meanwhile, the Group promoted the iterative upgrade of digital
management tools and refined the functional modules of its intelligent
collaborative platform. This achieved fully online management for
process approvals, task allocation, and progress tracking, resulting in a
15% increase in process approval efficiency compared to the previous
year. The deep integration of digital tools has injected new momentum
into the Group’s efforts to enhance quality and efficiency, while
providing employees with a more convenient collaborative environment,
thereby supporting the rapid expansion of the Group’s business.

The Group’s remuneration system is built on the core design principles
of “External Equity, Internal Equity, and Individual Equity”. We have
constructed a scientific and rational compensation framework by
comprehensively considering key factors such as local salary levels,
industry trends, economic inflation, corporate operational efficiency, and
individual performance.

We are committed to providing employees with competitive
remuneration packages that align with market standards, ensuring a
competitive edge in the talent market. In accordance with applicable
laws and regulations in the Mainland, the Group provides
comprehensive social insurance coverage for mainland employees,
including medical, work-related injury, pension, maternity, and
unemployment insurance, as well as the housing provident fund, fully
safeguarding employee rights and interests. Additionally, the Group has
established incentive mechanisms such as annual performance bonuses
and special awards to fully motivate employees’ initiative and creativity.

DEXIN SERVICES GROUP LIMITED ANNUAL REPORT 2025

18 & % S M B 3%

HZE2025F12 310 » AEBWAERE TR
52,469% (H £2024F12A31H : 2,465
#) HRSZEE AR A1,1524K%1,317
2 (9 P 46.7% 53.3%) » 20256 & - A&
EAETZMBRAAEARKI580FET

2025%F - AEERBEMCABEENR - #E—
SEERFCERETBRGEERN - BT
BER GRAKREGR BERATHEBZRE
REERRSR - BAMEZLESRE 8B
MEEMESER  BURETRABEBK
N BB IERERBRE—FRA -

RIS SE#EHRFLERTANKERIR
TEBREMETFAEYEER BRTRIESE
o EBOR  EEEHNERELER R
REMIRFRE EFIRIT15% - BF LT AMNK
M RABRERIIAHEE AR
TRHTEBRENTIEHIERE  BOKEE
B RERRE -

REBMBFHERANIMBERF - REAF - BEA
REI/BZORARA - HEEEEHHENX
FoOTEFHEE  REEKREBERL AREE
MEANBTHAANGERRASHERER B
MBS HNRE -

BPBNARRE T RHEERSKFHECERS
BHFOOFERFSE  BREAT BEFHRE
BE - KBEPERITERER  AEERAM
BTRH‘HEZENLERRRAR  BHEEE T
B Bz 45 KERRIAEEAE2E -
LTS T - Ui FEERLTF
EREMED BREMSTHEES  THORED
BTHITEERERRES -



The Board regularly conducts systematic reviews of the remuneration
policy. By aligning with changes in the market environment, industry
trends, and the Group’s strategic development goals, the Board
dynamically adjusts salary levels and structures to ensure the policy
remains scientific and competitive.

In 2025, the Group strictly implemented its performance management
system, establishing a full-cycle evaluation framework consisting of
“monthly, quarterly, and annual” assessments. Employees’ performance
is comprehensively evaluated on a monthly, quarterly, and annual basis,
with results directly linked to salary adjustments, promotions, and
annual awards or honors. Through this robust performance
management system, the Group has achieved a dual-driven synergy
between individual employee development and corporate growth.

The Group adopts a formal and transparent remuneration policy to
determine the remuneration packages of Directors and employees of
the Company and its subsidiaries.

° The Remuneration Committee is mandated to formulate the
Group’s remuneration policy for the Board’s approval, and to
make recommendations to the Board on the Group’s annual
salary adjustment, the annual performance bonus and share
award.

° The objective of remunerating Directors is to ensure that there is
an appropriate level of remuneration to attract and retain
experienced people of high calibre to oversee the Group’s
business and development. Their remuneration is reviewed
annually with reference to companies of comparable business or
scale, and any changes are subject to Shareholders’ approval.

° Quality and committed staff are valuable assets contributing to the
Group’s success. In terms of talent training, the Group will further
enhance its employee training program with internal and external
resources. The employee training programs primarily cover key
areas in the Group’s business operations, which provide
continuous training to its existing employees at different levels to
specialise and strengthen their skill sets.

° In determining the remuneration and compensation packages of
the Directors and senior management, the Group will take into
account salaries paid by comparable companies, time
commitment and responsibilities of the Directors and performance
of the Group.
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° In general, the Group determines employee salaries based on each
employee’s qualification, position and seniority. As required by
relevant regulations, the Group is subject to social insurance
contribution plans or other pension schemes prescribed by the
local governments and is required to pay on behalf of its
employees, monthly contribution to social insurance funds
covering pension fund, medical insurance, work-related injury
insurance, maternity insurance and unemployment insurance, and
the housing provident fund, or to contribute regularly to
mandatory provident fund schemes on behalf of its employees.

The Company enters into labor contracts with all of its employees. The
Company offers its employees competitive remuneration packages that
include basic salaries, discretionary bonuses, performance-based
payments and year-end bonuses.

To incentivise its employees and promote the long-term growth of the
Company, the Company has conditionally adopted a share option
scheme (the “Share Option Scheme”). Details of the Share Option
Scheme are set out in the sections headed “Directors’ report — Share
Option Scheme”.

During the year ended 31 December 2025, the Group did not
experience any significant labour disputes or any difficulty in recruiting
employees.

RETIREMENT BENEFITS SCHEME

Details of the pension obligations of the Company are set out in Note
14 of the consolidated financial statements in this annual report.

SUFFICIENCY OF PUBLIC FLOAT

Rule 8.08 of the Listing Rules requires there to be an open market in
the securities for which listing is sought and a sufficient public float of
an issuer’s listed securities to be maintained. This normally means that
at least 25% of the issuer’s total issued share capital must at all times
be held by the public. Based on the information that is publicly
available to the Company and to the knowledge of the Directors as at
the latest practicable date prior to the issue of this annual report, the
Company has maintained a sufficient public float as required under the
Listing Rules.
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CONTRACTS WITH CONTROLLING
SHAREHOLDERS

Other than disclosed in the sections headed “Related Party
Transactions and Connected Transactions” and related disclosures in
this report under “Management Discussion and Analysis” and Note 38
to the consolidated financial statements contained in this annual report,
no contract of significance was entered into between the Company or
any of its subsidiaries and the Controlling Shareholders or any of its
subsidiaries during the year ended 31 December 2025 or subsisted at
the end of the year and no contract of significance for the provision of
services to the Company or any of its subsidiaries by a Controlling
Shareholder or any of its subsidiaries was entered into during the year
ended 31 December 2025 or subsisted at the end of the year.

RELATED PARTY TRANSACTIONS AND
CONNECTED TRANSACTIONS

Details of the related party transactions of the Group for the year
ended 31 December 2025 are set out in Note 38 to the consolidated
financial statements.

The related party transactions set out in Note 38 to the consolidated
financial statements include related party transactions disclosed under
accounting standards and related party transactions which also
constitute continuing connected transactions of the Company under
Chapter 14A of the Listing Rules. The related party transactions in
respect of the remuneration of Directors and chief executives of the
Company constitute continuing connected transactions as defined in
Chapter 14A of the Listing Rules. However, these transactions are
exempt from reporting, announcement and independent shareholders’
approval requirements under Chapter 14A of the Listing Rules. The
Directors believe the other related party transactions set out in Note 38
to the consolidated financial statements do not fall within the definition
of “connected transactions” or “continuing connected transactions”
under Chapter 14A of the Listing Rules (as the case may be). The
Company confirmed that it was in compliance with the disclosure
requirements in Chapter 14A of the Listing Rules for the year ended
31 December 2025 or a waiver from such provisions has been
obtained from the Stock Exchange.
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During the Reporting Period, the Group had the following connected
transactions, details of which were disclosed in compliance with the
requirements of Chapter 14A of the Listing Rules.

Partially-exempt Continuing Connected Transactions
(subject to Reporting, Annual Review and
Announcement Requirements)

1(a). Dexin China Smart Community Solution Services

On 15 December 2023, the Company (for ourselves and on
behalf of our other subsidiaries) entered into a master smart
community solutions services agreement (the “Master Dexin
China Smart Community Solutions Services Agreement”)
with Dexin China (for itself and on behalf of its subsidiaries),
pursuant to which our Group agreed to provide Dexin Group with
smart community solutions with hardware and software that
integrate, among other things, visitor management, traffic control,
carpark management, security control, energy conservation and
fire control capabilities for properties developed by Dexin Group
(the “Dexin China Smart Community Solutions Services”).

The initial term of the Master Dexin China Smart Community
Solutions Services Agreement commenced from 1 January 2024
to 31 December 2026, which may be renewed as the parties
may mutually agree, subject to compliance with the requirements
under Chapter 14A of the Listing Rules and all other applicable
laws and regulations.

The amount received in respect of the Dexin China Smart
Community Solutions Services under the Master Dexin China
Smart Community Solutions Services Agreement for the year
ended 31 December 2025 is RMB1.4 million.
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1(b).

The annual cap in respect of the Master Dexin China Smart
Community Solutions Services Agreement for each of the year
ended 31 December 2025 and the year ending 31 December
2026 is BRMB3.3 milion and RMB3.4 million. Therefore, the
amount received in respect of the Dexin China Smart Community
Solutions Services under the Master Dexin China Smart
Community Solutions Services Agreement for the year ended
31 December 2025 has not exceeded the annual cap for the year
ended 31 December 2025 under the Master Dexin China Smart
Community Solutions Services Agreement.

Mr. Hu Smart Community Solution Services

On 15 December 2023, the Company (for ourselves and on
behalf of our other subsidiaries) entered into a master smart
community solutions services agreement (the “Master Mr. Hu
Smart Community Solutions Services Agreement’) with
Mr. Hu (for and on behalf of the associates of Mr. Hu (excluding
Dexin Group but including the associates of Dexin China),
pursuant to which our Group agreed to provide Mr. Hu's
Companies with smart community solutions with hardware and
software that integrate, among other things, visitor management,
traffic control, carpark management, security control, energy
conservation and fire control capabilities for properties developed
by Mr. Hu's Companies (the “Mr. Hu Smart Community
Solutions Services”).

The initial term of the Master Mr. Hu Smart Community Solutions
Services Agreement commenced from 1 January 2024 to
31 December 2026, which may be renewed as the parties may
mutually agree, subject to compliance with the requirements
under Chapter 14A of the Listing Rules and all other applicable
laws and regulations.

The amount received in respect of the Mr. Hu Smart Community
Solutions Services under the Master Mr. Hu Smart Community
Solutions Services Agreement for the year ended 31 December
2025 is RMBO0.6 million.
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The annual cap in respect of the Master Mr. Hu Smart
Community Solutions Services Agreement for each of the year
ended 31 December 2025 and the year ending 31 December
2026 is BRMB3.1 milion and RMB3.3 million. Therefore, the
amount received in respect of the Mr. Hu Smart Community
Solutions Services under the Master Mr. Hu Smart Community
Solutions Services Agreement for the year ended 31 December
2025 has not exceeded the annual cap for the year ended
31 December 2025 under the Master Mr. Hu Smart Community
Solutions Services Agreement.

Non-exempt Continuing Connected Transactions
(subject to the Reporting, Annual Review,
Announcement, Circular and Independent
Shareholders’ Approval Requirements)

1(a). Dexin China Property Management and Related
Services

On 15 December 2023, Shengquan Property (for itself and on
behalf of its subsidiaries) entered into a master property
management and related services agreement (the “Master Dexin
China Property Management and Related Services
Agreement”) with Dexin China (for itself and on behalf of its
subsidiaries), pursuant to which Shengquan Property agreed to
provide Dexin Group with property management and related
services, including but not limited to () preliminary planning and
design consultancy services; (i) management services for the
sales offices and the display units; (i) (a) house inspection; (b)
pre-delivery cleaning services; (c) pre-delivery preparation; and (d)
repair and maintenance services for house and auxiliary facilities
after delivery; and (iv) property management services (such as
cleaning and security services) for the properties developed and
owned by Dexin Group, including but not limited to the unsold
residential property units, car parking lots, office buildings and
commercial properties (the “Dexin China Property Management
and Related Services”).

The initial term of the Master Dexin China Property Management
and Related Services Agreement commenced from 1 January
2024 to 31 December 2026, which may be renewed as the
parties may mutually agree, subject to compliance with the
requirements under Chapter 14A of the Listing Rules and all other
applicable laws and regulations.
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1(b).

The amount received in respect of the Dexin China Property
Management and Related Services under the Master Dexin China
Property Management and Related Services Agreement for the
year ended 31 December 2025 is RMB19.7 million.

The annual cap in respect of the Master Dexin China Property
Management and Related Services Agreement for each of the
year ended 31 December 2025 and the year ending 31
December 2026 is RMB49.5 milion and RMB40.3 million.
Therefore, the amount received in respect of the Dexin China
Property Management and Related Services under the Master
Dexin China Property Management and Related Services
Agreement for the year ended 31 December 2025 has not
exceeded the annual cap for the year ended 31 December 2025
under the Master Dexin China Property Management and Related
Services Agreement.

Mr. Hu Property Management and Related Services

On 15 December 2023, the Company (for ourselves and on
behalf of our subsidiaries) entered into a master property
management and related services agreement (the “Master Mr. Hu
Property Management and Related Services Agreement”)
with Mr. Hu (for and on behalf of the associates of Mr. Hu
(excluding Dexin Group but including the associates of Dexin
China) (“Mr. Hu’s Companies”)), pursuant to which the Group
agreed to provide Mr. Hu’'s Companies with property
management and related services, including but not limited to (i)
preliminary planning and design consultancy services; (ii)
management services for the sales offices and the display units;
(i) (@) house inspection; (b) pre-delivery cleaning services; (c)
pre-delivery preparation; and (d) repair and maintenance services
for house and auxiliary facilities after delivery; and (iv) property
management services (such as cleaning and security services) for
the properties developed and owned by Mr. Hu’'s Companies,
including but not limited to the unsold residential property units,
car parking lots, office buildings and commercial properties (the
“Mr. Hu Property Management and Related Services”).
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The initial term of the Master Mr. Hu Property Management and
Related Services Agreement commenced from 1 January 2024 to
31 December 2026, which may be renewed as the parties may
mutually agree, subject to compliance with the requirements
under Chapter 14A of the Listing Rules and all other applicable
laws and regulations.

The amount received in respect of the Mr. Hu Property
Management and Related Services under the Master Mr. Hu
Property Management and Related Services Agreement for the
year ended 31 December 2025 is RMB8.0 million.

The annual cap in respect of the Master Mr. Hu Property
Management and Related Services Agreement for each of the
year ended 31 December 2025 and the year ending 31
December 2026 is RMB28.0 milion and RMB24.2 million.
Therefore, the amount received in respect of the Mr. Hu Property
Management and Related Services under the Master Mr. Hu
Property Management and Related Services Agreement for the
year ended 31 December 2025 has not exceeded the annual cap
for the year ended 31 December 2025 under the Master Mr. Hu
Property Management and Related Services Agreement.

Confirmation from Independent Non-executive
Directors

Pursuant to Rule 14A.55 of the Listing Rules, the independent non-
executive Directors have reviewed the above continuing connected
transaction agreements, and confirmed the transactions under the
agreements have been entered into:

in the ordinary and usual course of business of the Group;
on normal commercial terms or better; and
according to the agreements governing them on terms that are fair

and reasonable and in the interests of the Shareholders as a
whole.

The independent non-executive Directors further confirmed that the
annual caps in respect of the continuing connected transactions under

the continuing connected transaction agreements are fair

and

reasonable and in the interests of the Company and its shareholders
as a whole, and that the transactions were conducted in accordance
with the pricing policies disclosed in the Prospectus.
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Confirmations from the Company’s Independent
Auditor

In accordance with Rule 14A.56 of the Listing Rules, the Group has
engaged its auditor (the “Auditor”) to report on the Group’s continuing
connected transactions 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 “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 unqualified letter containing its findings and conclusions
in respect of the aforesaid continuing connected transactions
conducted by the Group for the year ended 31 December 2025 and
confirmed that nothing has come to its attention in relation to the
above continuing connected transactions with regard to the matters set
out in Rule 14A.56 of the Listing Rules.

EVENTS AFTER THE REPORTING PERIOD

Details of the events after the Reporting Period of the Company are set
out in “Management Discussion and Analysis — Significant Events after
the End of the Reporting Period” and Note 40 to the consolidated
financial statements in this annual report.

PERMITTED INDEMNITY PROVISION

Subject to applicable laws, the Directors shall be indemnified and
secured harmless out of the assets and profits of the Company from
and against all actions, costs, charges, losses, damages and expenses
which they or any of them may incur or sustain by or by reason of any
act done, concurred in or omitted in or about the execution of their
duty, or supposed duty, in their respective offices, pursuant to the
Articles of Association.

Such permitted indemnity provision has been in force for the year
ended 31 December 2025. The Company has arranged for appropriate
insurance cover for Directors’ liabilities in respect of legal actions that
may be brought against the Directors.
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VIEWS OF THE BOARD AND THE AUDIT
COMMITTEE ON THE QUALIFIED OPINION

The Board and the Audit Committee noted that the consolidated
financial statements of the Company for the year ended 31 December
2025 were subject to the qualified opinion (the “Qualified Opinion”) of
ZHONGHUI ANDA CPA Limited, the independent auditor of the
Company (the “Independent Auditor”), on the basis as set out in the
section headed “Basis for Qualified Opinion” in the independent
auditor’s report (the “Independent Auditor’s Report”) under the
section “Extract of the Independent Auditor’s Report”.

The Board and the Audit Committee did not express different views
from that of the Independent Auditor on the basis of the qualifications
as the unresolved qualifications for the year ended 31 December
2025, which might have consequential effect on the Group’s financial
performance for the year ended 31 December 2025 and the related
disclosure thereof in the consolidated financial statements.

The Audit Committee had critically reviewed the facts and
circumstances leading to and fully understood the reasons leading to
the qualified opinion, in particular, () the liquidation status of Dexin
China Holdings Company Limited (“Dexin China”) since June 2024 and
(i) the cancellation of listing of the shares of Dexin China with effect
from 7 January 2026, which are beyond the control of the Company.
The management of the Company has also assessed the expected
credit loss of the outstanding trade receivables, other receivables and
the deposit in relation to Dexin China based on the latest status. For
the details of the views of the management and audit committee on
the Qualified Opinion, please refer to the paragraphs “Management’s
position and audit committee’s view towards the modifications” below.

Details of the modifications

A deposit of RMB250,000,000 was paid to Dexin China. Due to the
fact that, on 11 June 2024, Dexin China was ordered to be wound up
by The High Court of Hong Kong Special Administrative Region, there
is an uncertainty in the recoverability of the deposit paid with Dexin
China. A full impairment of RMB250,000,000 was recognised for the
deposit during the year ended 31 December 2025, since the
Independent Auditor was unable to ascertain the recoverability of the
deposit, also unable to obtain sufficient appropriate audit evidence to
ascertain the accuracy of the balance of the deposit of RMBNIl as at
31 December 2025 and relevant impairment loss of RMB250,000,000
are appropriately recognised and whether the impairment recognised in
the current year or should be recognised in the prior years.
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In addition, during the year ended 31 December 2024, an additional
impairment loss of approximately RMB14,393,000 was recognised for
trade and other receivables in relation to Dexin China. Since the
Independent Auditor was unable to ascertain the recoverability of the
trade and other receivables as at 31 December 2023 of approximately
RMB14,465,000, they have been unable to obtain sufficient appropriate
audit evidence to justify whether the relevant impairment loss on trade
and other receivables should be recognised in the year ended 31
December 2024 or should be recognised in year ended 31 December
2023.

Management’s position and audit committee’s view
towards the modifications

a) Deposit in relation to Dexin China

In connection with the qualified opinion regarding the deposit (the
“Deposit”) of RMB250,000,000 paid to Dexin China, a full
impairment of RMB250,000,000 was recognised for the deposit
during the year ended 31 December 2025.

Based on the publicly available information, Dexin China was
ordered to be wound up by the High Court of Hong Kong on
11 June 2024, and its listing status was subsequently cancelled
on 7 January 2026. The management of the Company has taken
steps to monitor the winding up proceedings of Dexin China and
have considered alternative debt recovery procedures based on
the current circumstances. In particular, the Board evaluated the
substantive legal merits of initiating legal proceedings against
Dexin China and/or its subsidiaries.

In view of the uncertainty in the recoverability of the Deposit, the
Independent Auditor was unable to ascertain the recoverability of
the Deposit, and have been unable to obtain sufficient
appropriate audit evidence to ascertain the accuracy of the
balance of the deposit of RMB Nil as at 31 December 2025 and
relevant impairment loss of RMB250,000,000 are appropriately
recognised and whether the impairment recognised in current year
should be recognised in the prior years.

The Audit Committee has reviewed the matter and discussed the
same with the Independent Auditor and the Board. Taking into
account of the foregoing, the Audit Committee does not disagree
with the basis of the qualified opinion of the Independent Auditor
in this regard.
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b) Impairment of trade and other receivables in
relation to Dexin China

During the year ended 31 December 2024, an additional
impairment loss of approximately RMB14,393,000 was recognised
for trade and other receivables in relation to Dexin China. The
Independent Auditor was unable to ascertain the recoverability of
the trade and other receivables as at 31 December 2023 of
approximately RMB14,465,000, and they have been unable to
obtain sufficient appropriate audit evidence to justify whether the
relevant impairment loss on trade and other receivables should be
recognised in the year ended 31 December 2024 or in the year
ended 31 December 2023.

The Audit Committee has reviewed the matter and discussed the
same with the Independent Auditor and the Board. In addition,
the Group had provided expected credit loss for the outstanding
balance as at 31 December 2025. As sufficient expected credit
loss had been made, the Board is of the view that the qualified
opinion is resolved, except for the qualified opinion regarding the
uncertainty in whether the expected credit loss of approximately
RMB14,393,000 recognised in 2024 should be recognised in prior
year, which is expected not to be carried forward to the year
ending 31 December 2026.

Save for the above, the Board’s and the Audit Committee’s view
are not inconsistent with that expressed by Zhonghui Anda CPA
Limited.

The Company’s action plans and timeline to address
the qualified opinion

In view of the qualified opinion mentioned above, the Company has
formulated the action plans as follows:

With respect to the Deposit

The Company notes that the difficulty arising from the refund of the
Deposits arose due to the liquidation status of Dexin China. On this
basis, the Company will closely monitor the progress of Dexin China’s
liquidation status and take further actions after seeking advice from the
Company’s legal advisors. In the event that the liquidation status of
Dexin China remains uncertain for a prolonged period of time, the
Company will seek alternative settlement proposals to resolve the
deposits due, and where needed, consult legal advisors and take legal
actions.
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With respect to the impairment of trade and other
receivables

In respect of the impairment of trade and other receivables in relation
to Dexin China, as mentioned above, as sufficient expected credit loss
had been made, the Board is of the view that the qualified opinion is
resolved, except for the qualified opinion regarding the uncertainty in
whether the expected credit loss of approximately RMB14,393,000
recognised in 2024 should be recognised in prior year, which is
expected not to be carried forward to the year ending 31 December
2026.

CORPORATE GOVERNANCE

The Company recognizes the importance of good corporate
governance for enhancing the management of the Company as well as
preserving the interests of the shareholders as a whole. The Company
has adopted the code provisions set out in the Corporate Governance
Code (“CG Code”) as contained in Appendix C1 to the Listing Rules as
its own code to govern its corporate governance practices.

In the opinion of the Directors, the Company had complied with all
applicable code provisions contained in the CG Code during the year
ended 31 December 2025.

The Board will continue to review and monitor the practices of the
Company with an aim to maintaining a high standard of corporate
governance. Information on the corporate governance practices
adopted by the Company is set out in the Corporate Governance
Report on pages 78 to 101 of this annual report.

AUDIT COMMITTEE

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

AUDITOR

Zhonghui Anda CPA Limited (“Zhonghui Anda”) is the auditor of the
Group. The financial statements for the year ended 31 December
2025 have been audited by Zhonghui Anda and there has been no
change to the auditor of the Company since Zhonghui Anda’s
appointment in 2022. Zhonghui Anda will retire by rotation and is
eligible for re-appointment at the forthcoming AGM of the Company.
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CHANGES IN THE BOARD AND THE
DIRECTORS’ INFORMATION

Mr. Yang Xi has ceased to be an external supervisor of Roiserv
Lifestyle Services Co., Ltd. (a company listed on the Stock Exchange,
stock code: 2146) with effect from 21 October 2025.

Mr. Rui Meng has ceased to be an independent non-executive director
and chairman of the audit committee of Landsea Green Management
Limited (a property company listed on the Main Board of the Stock
Exchange, stock code: 106) with effect from 20 June 2025.

Dr. Wong Wing Kuen Albert has ceased to be an independent
non-executive director of APAC Resources Limited (a company listed
on the Stock Exchange, stock code: 1104) with effective from
21 November 2025.

Save as disclosed in this annual report, as of the date of this report,
the Directors confirm that no information is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

FUTURE PLANS FOR MATERIAL INVESTMENTS

Save as disclosed in this annual report, the Group did not have any
future plans for material investments as of the date of this annual
report.

COMPLIANCE WITH LAWS AND REGULATIONS

The Group continues to keep itself updated over the requirement of the
relevant laws and regulations applicable to it to ensure compliance.
During the Reporting Period, the Group had complied with all relevant
laws and regulations in all material aspects and have obtained all
applicable material licenses, approvals and permits from relevant
regulatory authorities. During the year ended 31 December 2025, there
was no material breach of, or non-compliance with, applicable laws
and regulations by the Group.
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OTHER INFORMATION

All references above to other sections, reports or notes in this annual
report form part of this annual report.

On behalf of the Board
Hu Yiping
Chairman
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The Group is committed to maintaining and strengthening high
standards of corporate governance by focusing on principles of
integrity, accountability, transparency, independence, responsibility and
fairness, in order to safeguard and protect the interests of the
Shareholders and to enhance corporate value and accountability
system. The Company has adopted the principles and code provisions
of the Corporate Governance Code as the basis of the Company’s
corporate governance practices, and the Corporate Governance Code
has been applicable to the Company with effect from the Listing Date.

For the year ended 31 December 2025, the Company has complied
with all applicable code provisions set out in the Corporate Governance
Code. The Board will continue to review and monitor the practices of
the Company for the purpose of complying with the Code and
maintaining a high standard of corporate governance practices of the
Company.

CORPORATE CULTURE OF THE COMPANY

The management of the Company assumes a leadership role in
establishing, promoting and continuously strengthening the desired
corporate culture of the Company. The Company strives to create a
positive and progressive culture based on its mission and values.

During 2025, the Company continued to strengthen its corporate
culture by focusing on the following:

Mission: 1. To build a platform for our employees and create value for
our shareholders; 2. To take responsibility for society and be a
confidant in the lives of our customers;

Values: 1. Three righteousnesses: being positive, following the right
path, and being authentic; 2. Three sharings: to create, to share, and
to undertake together.

The management of the Company establishes and promotes a
corporate culture, meanwhile, expects and requires all employees to
reinforce the corporate culture. All new employees are required to
participate in induction and training programmes to enable them to
better understand our corporate culture, corporate structure and
policies. The Company will continue to improve and enhance its
corporate culture so that it is embedded in all aspects of the Group
and aligned with the mission, corporate values and strategies of the
Company.
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The Board considers that the corporate culture is aligned with the
purpose, values and strategy of the Group.

BOARD OF DIRECTORS

The Board takes on the responsibility to oversee all major matters of
the Company and is charged with promoting the success of the
Company by directing and supervising its affairs. The Board has
general powers for the management and conduct of the Company’s
business. The day-to-day operations and management are delegated by
the Board to the management of the Company, who will implement the
strategy and direction as determined by the Board.

The Board will review the structure and composition of the Board from
time to time in light of prevailing circumstances, in order to maintain a
high standard of corporate governance practices of the Company. The
Board has a balance of skills and experience appropriate for the
requirements of the business of the Company. The Company has also
adopted a board diversity policy which sets out the objective and
approach to achieve diversity of the Board.

The Board currently comprises six Directors, including three executive
Directors and three independent non-executive Directors.

The composition of the Board during the year ended 31 December
2025 and up to the date of this annual report is as follows:

Executive Directors

Mr. Hu Yiping
(Chairman of the Board and Executive Director)
Mr. Tang Junjie (Executive Director and President)
Ms. Zheng Peng (Executive Director and Chief Financial Officer)

Independent Non-executive Directors

Dr. Wong Wing Kuen Albert
Mr. Rui Meng
Mr. Yang Xi

TRERBRE

E

EEgRRELEARENRE
RRBE—2 -

- BER

EFE
EFRAALEANAMEEAFHLERIE

it

ENEBEEFEHHDARARERAKY - EFE
BEEERRERARAXBHN—REH -BF
EHAREEREERENBRTARREEER

B

B BEEEMRTESSETHRMERIES -
EFEERTHRERIBTE A”D%&ZE

o AVREBARRRNSKFEEEEREN -
EgRBES ﬁﬂiﬁﬁgm&bﬂﬁﬁo
RRARNDERNESE L TILEE - APHET
EREEEZUENBRRAE -

REFed \RE=AK
N=BBIUIFRNTES -

BRE-ZERTES

HE2025F12A31B I FEREEAFHRA
B -BEZgMEKDT

BITES
ﬁ*$i$
(EFSEEHMNTEE)

%1’%2&5“:% (BTTEFRABE)
Wt (HTEFREFEHIFE)

BIAFHBTES
oL

B S

B8R 5

2025 3 EIERSKRAFTRAE

79



80

Corporate Governance Report

TRERME

None of the Board member has other relationship (including financial,
business, family or other material relationships) with the other Board
members of the Company.

Code provision C.2.1 of the CG Code states that the roles of chairman
and chief executive officer should be separate and should not be
performed by the same individual. The chairman, Mr. Hu Yiping,
focuses on the overall management of the investment strategies and
business development of the Group. The executive Director and
president, Mr. Tang Junjie is responsible for day-to-day business and
management of the Group. Such division of responsibilities helps to
reinforce their independence and to ensure a balance of power and
authority.

Each of the executive Directors has entered into a service contract with
the Company for a term of three years and each of the independent
non-executive Directors has entered into a letter of appointment with
the Company for a term of three years.

The aggregate remuneration (including fees, salaries, contributions to
pension schemes, share-based compensation expenses, discretionary
bonuses, housing and other allowances and other benefits in kind)
payable to the Directors for the year ended 31 December 2025 was
approximately RMB5.0 million.

The remuneration of the Directors and senior management is
determined with reference to salaries paid by comparable companies,
time commitment and responsibilities of the Directors and performance
of the Group.

During the year ended 31 December 2025, the Company has three
independent non-executive Directors, which meets the requirement of
the Listing Rules that the number of independent non-executive
directors must represent at least one-third of the Board and should not
be less than three.

The Company has received a written annual confirmation of
independence from each of the independent non-executive Directors
pursuant to Rule 3.13 of the Listing Rules, and considers them to be
independent.
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The Directors have access to the services of the company secretary to
ensure that the Board procedures are followed. The company secretary
of the Company is Ms. Lin Sio Ngo. The primary personnel at the
Company with whom Ms. Lin Sio Ngo, a manager of SWCS Corporate
Services Group (Hong Kong) Limited (a company secretarial service
provider), has been contacting in respect of company secretarial
matters is Ms. Zheng Peng, the executive director and chief financial
officer of the Company.

During the year ended 31 December 2025, Ms. Lin has undertaken no
less than 15 hours of relevant professional training in compliance with
Rule 3.29 of the Listing Rules.

On the first occasion of each Director’s appointment, the Company has
arranged a comprehensive induction to ensure that he/she has a
proper understanding of the Company’s operations and business and
is fully aware of the director’s responsibilities under the Listing Rules
and other relevant statutory requirements. The Company will arrange
suitable training for all Directors in order to develop and refresh their
knowledge and skills as part of their continuous professional
development.

According to the training records provided by the Directors, the
summary of training received for the year ended 31 December 2025 is
as follows:
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Mr. Hu Yiping H—F v
Mr. Tang Junjie BEREE Vv
Ms. Zheng Peng B S 2z + v
Dr. Wong Wing Kuen Albert FoxEBEL v
Mr. Rui Meng REFEAE v
Mr. Yang Xi 5 BR S A v
Note: Bt 5

Attendance of trainings on the Listing Rules, internal control compliance, ESG and reading
of materials on the Listing Rules, anti-corruption and other related issues.
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Code provision C.5.1 of the CG Code requires that board meetings
should be held at least four times a year at approximately quarterly
intervals with active participation of the majority of the Directors, either
in person or through electronic means of communications.

The Directors expect to convene at least four regular Board meetings
in each financial year at approximately quarterly intervals in accordance
with code provision C.5.1 of the CG Code.

For the year ended 31 December 2025, 6 Board meetings and 1
general meeting were held by the Company. The table below sets out
the details of Board meetings attendance of each Director during the
year ended 31 December 2025.
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REZEGHZMIABERSE - T%ﬁﬂ#@
FE2025F12A AL FERESHREESS
HEAFES o

Attended/Eligible Attended/Eligible

to attend to attend
Board meetings general meeting
HE e HE FEHE
ESEEARY BREXERE
Executive Directors BITESE

Mr. Hu Yiping tR—F L E 6/6 1/1
Mr. Tang Junjie BEREE 6/6 1/1
Ms. Zheng Peng gfs 2z = 6/6 1/1

Independent Non-executive Directors BIAKRITES
Dr. Wong Wing Kuen Albert FoxiEE L 6/6 11
Mr. Rui Meng NEB A 5/6 1/1
Mr. Yang Xi 5 ER 6/6 1/1

DEXIN SERVICES GROUP LIMITED ANNUAL REPORT 2025



Corporate Governance Report

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the functions set out in the
code provision A.2.1 of the CG Code. The Board reviewed the
Company’s corporate governance policies and practices, training and
continuous professional development of Directors and senior
management, the Company’s policies and practices on compliance
with legal and regulatory requirements, the compliance of the Model
Code and written employee guidelines, and the Company’s compliance
with the Code and disclosure in this Corporate Governance Report.

MECHANISMS FOR THE BOARD TO OBTAIN
INDEPENDENT VIEWS AND OPINIONS

The Company recognises the importance of Board independence to
good corporate governance. The current composition of the Board
comprises one-third independent non-executive Directors. The majority
of the members of the Audit Committee, the Nomination Committee
and the Remuneration Committee are independent non-executive
Directors. Both the Audit Committee and the Remuneration Committee
are chaired by independent non-executive Directors. The remuneration
of the independent non-executive Directors is reviewed regularly to
maintain competitive and commensurate with their responsibilities and
workload.

A Director shall declare his/her interest, direct or indirect, if any, in a
motion or transaction to be considered by the Board at a Board
meeting and abstain from voting, if applicable. All Directors, including
the independent non-executive Directors, are entitled to seek external
independent professional advice if they consider it necessary. The
independent non-executive Directors have consistently demonstrated a
strong commitment and ability to devote sufficient time to the
discharge of their board responsibilities.

The Company has obtained from each of the independent non-
executive Directors a confirmation of their independence from the
Company pursuant to Rule 3.13 of the Listing Rules. The Company
considers that all the independent non-executive Directors are
independent.

The Board has reviewed the implementation and effectiveness of such
mechanisms during the Year and is of the view that such mechanisms
are sufficiently effective in ensuring that the Board is provided with
independent views and opinions.
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BOARD COMMITTEES

The Company has three principal Board committees, namely the Audit
Committee, the Nomination Committee and the Remuneration
Committee. Each of the Board committees operates under its terms of
reference. The terms of reference of the Board committees are
available on the website of the Company and that of the Stock
Exchange.

The Board committees are provided with sufficient resources to
discharge their duties and, upon reasonable request, are able to seek
independent professional advice in appropriate circumstances, at the
Company’s expense.

AUDIT COMMITTEE

The Company has established the Audit Committee with written terms
of reference in compliance with Rule 3.21 of the Listing Rules and the
CG Code. The Audit Committee consists of three members, three
independent non-executive Directors, namely Mr. Rui Meng, Dr. Wong
Wing Kuen Albert and Mr. Yang Xi. Mr. Rui Meng has been appointed
as the chairman of the Audit Committee, and Mr. Rui Meng has the
appropriate professional qualifications or related financial management
expertise as required under Rule 3.10(2) of the Listing Rules.

The primary duties of the Audit Committee include, but are not limited
to () oversight of the Company’s financial reporting system, risk
management and internal control systems, assisting the Board by
providing an independent opinion on the effectiveness of financial
reporting process, internal controls and risk management system of the
Group; (i) overseeing the audit procedures and performing other duties
and responsibilities designated by the Board; (iii) relationship with the
Company’s external auditors, making recommendations to the Board
on the appointment, re-appointment and removal of external auditors,
approving the remuneration and terms of engagement of external
auditors, and handling any matters relating to the resignation or
dismissal of such external auditors; (iv) review of the Company’s
financial information, monitoring the completeness of the Company’s
financial statements, annual report and accounts, and semi-annual
report, and reviewing the significant views contained therein relating to
financial reporting; (v) to review arrangements that employees of the
Company can use, in confidence, to raise concerns about possible
improprieties in financial reporting, risk management, internal control or
other matters; and (vi) performing the Company’s corporate governance
functions.
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For the year ended 31 December 2025, 2 meetings of the Audit
Committee were held and the attendance record of the Audit
Committee members is set out in the table below:

TRERBRE
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Attended/Eligible to attend

HiE FEH R
Directors S
Dr. Wong Wing Kuen Albert FoxiEE L 2/2
Mr. Rui Meng WEB A 2/2
Mr. Yang Xi BER A 2/2

During the year ended 31 December 2025, the Audit Committee
reviewed the annual report and annual results announcement for the
year ended 31 December 2024, and the interim report and interim
results announcement for the six months ended 30 June 2025, and
also reviewed the financial reporting system, compliance procedures,
internal control (including the adequacy of resources, staff qualifications
and experience, training programs and budget of the Company’s
accounting and financial reporting functions) and risk management
systems, effectiveness of the Company’s internal audit function and
processes and the reappointment of the external auditor. The Board
had not deviated from any recommendation given by the Audit
Committee on the selection, appointment, resignation or dismissal of
external auditor.

The Audit Committee also reviewed the annual results of the Company
and its subsidiaries for the year ended 31 December 2025.

NOMINATION COMMITTEE

Pursuant to paragraph B.3 of the CG Code as set out in Appendix C1
of the Listing Rules, the Group has established a Nomination
Committee with written terms of reference. The Nomination Committee
consists of three members, namely Ms. Zheng Peng, Dr. Wong Wing
Kuen Albert and Mr. Rui Meng. Dr. Wong Wing Kuen Albert has been
appointed as the chairman of the Nomination Committee.
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The primary duties of the Nomination Committee include, but are not
limited to, (i) reviewing the structure, size and composition (including
the skills, knowledge, experience and diversity of perspectives) of the
Board, assist the Board in maintaining a board skills matrix, and make
recommendations on any proposed changes to the Board to
complement the Company’s corporate strategy; (i) assessing the
independence of the independent non-executive Directors; (i) making
recommendations to the Board on relevant matters relating to the
appointment of the Directors; (iv) supporting the Company’s regular
evaluation of the Board’s performance; and (v) reviewing the policy on
Board diversity and any measurable objectives for implementing such
Board Diversity Policy as may be adopted by the Board from time to
time and to review the progress on achieving the objectives.

For the year ended 31 December 2025, 1 meeting of the Nomination
Committee was held and the attendance record of the Nomination
Committee members is set out in the table below:
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HiE FEHEEHRRE
Directors =
Ms. Zheng Peng B S 2+ 1/1
Dr. Wong Wing Kuen Albert FoxkEBE L 11
Mr. Rui Meng REF AL 1/1

During the year ended 31 December 2025, the Nomination Committee
has reviewed the nomination policy and the Board Diversity Policy;
assessed the independence of independent non-executive Directors;
considered the succession plan for Directors and the time commitment
of Directors; and made recommendation to the Board in relation to the
re-election of retiring Directors at the annual general meeting.

The Nomination Committee has conducted an annual assessment of
the independence of each independent non-executive Director and
made recommendations to the Board on the appointment of Directors
and senior management of the Company during the year ended
31 December 2025.
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REMUNERATION COMMITTEE

Pursuant to Rule 3.25 of the Listing Rules and paragraph E.1 of the
CG Code as set out in Appendix C1 of the Listing Rules, the Group
has established a Remuneration Committee with written terms of
reference. The Remuneration Committee consists of three members,
namely Dr. Wong Wing Kuen Albert, Mr. Tang Junjie and Mr. Rui
Meng. Dr. Wong Wing Kuen Albert has been appointed as the
chairman of the Remuneration Committee.

The primary duties of the Remuneration Committee include, but are not
limited to (i) making recommendations to the Board on the policy and
structure of remuneration for directors and senior management and on
the establishment of a formal and transparent process for developing
such remuneration policy; (i) determining the specific terms of the
remuneration packages for all directors and senior management; (iii)
reviewing and approving performance-based remuneration with
reference to the corporate goals and objectives resolved by the Board
from time to time; and (iv) reviewing and approving matters relating to
share schemes under Chapter 17 of the Listing Rules.

For the year ended 31 December 2025, 1 meeting of the
Remuneration Committee was held and the attendance record of the
Remuneration Committee members is set out in the table below:
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Mr. Tang Junjie BRALE 1/1

During the vyear ended 31 December 2025, the Remuneration
Committee discussed and reviewed the service agreements,
appointment letters and remuneration policy for Directors and senior
management of the Company, and made recommendations to the
Board on the service agreement, appointment letter and remuneration
packages of individual executive Directors and senior management.
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as its code of conduct
regarding Directors’ securities transactions. The provisions under the
Listing Rules in relation to compliance with the Model Code by the
Directors regarding securities transactions have been applicable to the
Company since the Listing Date. All Directors have confirmed, following
specific enquiry by the Company, that they have complied with the
Model Code throughout the period ended 31 December 2025.

NOMINATION POLICY

The Company has adopted a nomination policy (the “Nomination
Policy”) which sets out the selection criteria and procedures to
nominate board candidates.

The Nomination Policy aims to nominate suitable candidates to the
Board. Pursuant to the Nomination Policy, the Nomination Committee
shall identify suitable board candidates and make recommendation to
the Board, after assessing a number of factors of a candidate,
including, but not limited to, reputation for integrity, accomplishment
and experience, commitment in respect of available time and relevant
interests, independence of proposed independent non-executive
Directors and diversity in all aspects. The Board shall have the final
decision in relation to its nomination of any candidates to stand for
election at a general meeting.

The Nomination Committee will review the Nomination Policy, as
appropriate, and recommend revision to the Board for consideration
and approval.

DIVIDEND POLICY

The Company has adopted a dividend policy (“Dividend Policy”),
pursuant to which the Company may declare and distribute dividends
to the Shareholders, provided that the declaration and distribution of
dividends is not in excess of the amount recommended by the Board.
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The recommendation of the payment of any dividend is subject to the
discretion of the Board, and any declaration of final dividend will be
subject to the approval of the Shareholders. In proposing any dividend
payout, the Board shall also take into account, among other things, the
Group’s financial results, Shareholders’ interests; general business
conditions and strategies, financial condition, capital requirements,
taxation considerations, contractual, statutory and regulatory restriction
(if any), and any other conditions the Directors may deem relevant at
such time. Any payment of the dividend by the Company is also
subject to any restrictions under the Companies Law of the Cayman
Islands and the Articles of Association.

The Dividend Policy will be reviewed from time to time and there is no
assurance that a dividend will be proposed or declared in any specific
periods.

DIVIDEND

The Board has resolved not to recommend payment of a final dividend
for the year ended 31 December 2025, as the Group did not record a
net profit for the year.

The declaration and payment of future dividends will be subject to the
Board’s discretion and will depend on, among other things, the
Group’s earnings, financial condition, cash requirements and availability,
and other factors the Board considers relevant, in accordance with the
Dividend Policy.

BOARD DIVERSITY POLICY

The Company has adopted the Board Diversity Policy which sets out
the approach to achieve diversity of the Board. The Company
recognises the benefits of having a diversified Board and sees
increasing diversity at the Board level as an essential element in
supporting the attainment of the Group’s strategic objectives and
sustainable development. The Group seeks to achieve diversity of the
Board through the consideration of a number of factors, including but
not limited to professional experience, skills, knowledge, education
background, gender, age and ethnicity. In addition, members of the
Board has a balanced mix of experience including overall management,
brand enhancement, business development, legal, financial, audit and
accounting experience. The ages of the Directors range from 45 to 74
years old and their educational backgrounds range from civil
engineering, corporate management, public administration, accounting,
agricultural economics and management, international economics to
journalism and communication studies.
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The Company has adopted the Board Diversity Policy with the aim of
achieving an appropriate level of diversity among Board members
according to the circumstances of the Group from time to time. In
summary, the Board Diversity Policy sets out that when considering the
nomination and appointment of a Director, with the assistance of the
Nomination Committee, the Board would consider a range of diversity
of perspectives, including but not limited to the professional
experience, skills, knowledge, education background, gender, age and
ethnicity, in order to better serve the needs and development of the
Company. All Board appointments will be based on merits and
candidates will be considered against objective criteria, having due
regard to the benefits of diversity to the Board.

The Board currently has one female Director and as such has achieved
gender diversity in respect of the Board. We will strive to enhance
female representation and achieve an appropriate balance of gender
diversity with reference to the stakeholders’ expectation and
international and local recommended best practices. We will also
ensure that there is gender diversity when recruiting staff at mid to
senior level and we are committed to provide career development
opportunities for female staff so that we will have a pipeline of female
senior management and potential successors to our Board in near
future.

The Company plans to offer all-rounded trainings to female employees
whom we consider to have the suitable experience, skills and
knowledge of our operation and business, including but not limited to,
business operation, management, accounting and finance, legal and
compliance and research and development. The Nomination Committee
will review the Board Diversity Policy from time to time to ensure its
continued effectiveness.

The Group has a total of 3 senior management members, of whom

66.66% are male and 33.33% are female. For all employees (excluding
senior management), 46.7% are male and 53.3% are female.
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REMUNERATION PAYABLE TO MEMBERS OF
SENIOR MANAGEMENT

Pursuant to the then applicable code provision B.1.5 of the Corporate
Governance Code, the annual remuneration of members of the senior
management (other than Directors) by band for the year ended
31 December 2025 is set out below:

TRERBRE

FE 1 = 4R E 1R 2 A &5 v M

RIEERERNCES ATRIZEBASIKTENE
X BE2025F12A31BILFE  ShEEE
KB (BERIN 2FEFHIBRARNSHIWOT -

Number of members of
senior management

Salary & SREBRERS AE
Nil to HK$1,000,000 = % 1,000,000/ T 1
HK$1,000,001 to HK$1,500,000 1,000,001/ T 2 1,500,0007% 7T 1

EXTERNAL AUDITOR

The Company appointed Zhonghui Anda CPA Limited as the external
auditor for the year ended 31 December 2025.

Details of the fees paid/payable in respect of the audit and non-audit
services provided by Zhonghui Anda CPA Limited for the year ended
31 December 2025 are set out in the table below:

9h &R 1% B B

HZE2025F 12 A31HILFE » AR AR TH[E
ZiEE AN ERIT AR A 8 E TN IR AT -

TREINEE2025F12 A31 B ILFEEFPIER
EOMEBEAR A RENERT MIEEL
RGBT E RS :

Services rendered

FriR B R 75
(RMB’000)
(AR®EF )
Annual audit of the financial statements of the Y ANEEBEIHEXHEE ET
Group 2,471

No non-audit services were provided by the external auditor during the
year ended 31 December 2025.

ACCOUNTABILITY AND AUDIT

The Directors are responsible for overseeing the preparation of the
financial statements which give a true and fair view of the state of
affairs of the Group and of the results and cash flow during the
Reporting Period. A statement from the auditor about its reporting
responsibilities on the financial statements is set out on pages 108 to
183 of this annual report. In preparing the financial statements for the
year ended 31 December 2025, the Directors have selected suitable
accounting policies and applied them consistently, made judgments
and estimates that are prudent, fair and reasonable and prepared the
financial statements on a going concern basis.

HE2025F12 A31 B ILFE » S Bz EAN I £
IR IERET RS o

& & E
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INTERNAL CONTROLS AND RISK
MANAGEMENT

Risk Management and Internal Control System

During the reporting year, the Group has complied with Code D.2 of
the CG Code through the establishment of an appropriate and effective
risk management and internal control system. Management is
responsible for the design, implementation and monitoring of such
system and the Board continuously monitors the performance of
management in discharging its responsibilities and has engaged an
external independent internal control consultant to review the Group’s
risk management and internal control system for the year. The review
procedures performed by the independent internal control consultant
include reviewing the existing risk management and internal control
system, assessing the adequacy of material internal controls for the
Group, and reporting key risk information and internal control findings
to the Board and management, and the management has reported the
internal control findings and risk assessment results identified by the
independent internal control consultant to the Board and has
implemented an action plan and will provide the Board with regular
updates on the remediation progress. The risk management and
internal control systems are designed to manage, rather than eliminate
business risk; to help safeguard the Group’s assets against fraud and
other irregularities; and to give reasonable, but not absolute, assurance
against material financial misstatement or loss.

The Company acknowledges that it has certain internal control
weaknesses for the year ended 31 December 2025, further details of
which were set out in the announcement of the Company dated
23 February 2026 in relation to the deemed disposal of a subsidiary
which constituted a discloseable transaction of the Company under
Chapter 14 of the Listing Rules (the “Previous Capital Increase”). The
Company has carried/will carry out (as the case may be) the following
remedial measures to protect the interest of the Company and the
Shareholders as a whole:

(@) the Company published an announcement on 23 February 2026
disclosing the details of the Previous Capital Increase in
accordance with the Listing Rules in order to keep all
Shareholders informed. The announcement contains the
information about the Previous Capital Increase required for a
discloseable transaction under Chapter 14 of the Listing Rules, as
well as details of the remedial measures to be taken by the
Company;
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the Company disclosed details of the Previous Capital Increase in
the circular dated 24 February 2026 in order to keep all the
independent shareholders informed of the details of the Previous
Capital Increase and the subsequent capital increase and allow
them to make informed decisions at the general meeting in March
2026 approving the subsequent capital increase;

the Company has arranged for the Company’s finance department
to conduct a series of self-inspection actions to scrutinise
whether the Company has any other similar incidents. The scope
of such self-inspection will cover all transactions completed by the
Group since the date of listing of the Company to ascertain
whether there are any other transactions that may have given rise
to disclosure or compliance obligations under the Listing Rules
which have not been fulfilled. As at the date of this report, the
self-inspection is still on-going and it is expected that the
self-inspection will be completed by the end of April 2026. The
findings of such self-inspection will be reported to the Audit
Committee. In the event that any other non-compliance is
identified, the Company will promptly consult the Stock Exchange
and take appropriate remedial actions;

the Company will seek legal advice and other professional advice
from time to time and particularly when there is any proposed
transaction to ensure proper disclosure in compliance with the
requirements of the Listing Rules;

the Company has engaged a financial advisor to provide advice
and guidance on its compliance with the Listing Rules in relation
to similar transactions in the future. The Company will seek advice
from the financial advisor on a timely basis in circumstances
where any transaction which might be a notifiable or connected
transaction is contemplated;

the Company will arrange an additional training session on the
compliance requirements and practical application of, among
others, the Listing Rules (in particular Chapter 14 and Chapter
14A of the Listing Rules) and corporate governance to the Board
and the officers responsible for review of the Company’s
compliance with the Listing Rules. It is expected that the training
session will be conducted by the end of May 2026; and
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(9) the Company has discussed with its independent internal control
consultant to review the Company’s internal control systems and
to ensure that adequate internal control measures are in place to
prevent future occurrence of similar non-compliance incidents.
The internal control consultant issued its internal control review
report covering, among others, the internal control procedures for
notifiable transactions of the Group on 30 March 2026. The Audit
Committee will further review and modify the internal control
system and financial reporting system and update the internal
handbook of the Company with reference to the Listing Rules and
the findings of the internal control consultant. The Company
proposes to establish (i) a comprehensive transaction identification
and review protocol that is not limited to a predefined list of
transaction types. The protocol will require that any material
corporate action — including but not limited to capital increases,
share subscriptions, changes to the shareholding structure of any
subsidiary or associate, introduction of new investors at the
subsidiary level, group restructurings, disposals of interests (direct
or indirect), acquisitions, and financing arrangements — be
assessed against Chapter 14 and Chapter 14A before execution;
and (i) a periodic (e.g., quarterly) compliance review process, in
which all transactions completed during the period are reviewed
against the Listing Rules to identify any that may have been
missed.

The Board considers that the remedial measures above are sufficient
and effective to prevent recurrence of similar non-compliances in the
future. The Board will continue to monitor the implementation and
effectiveness of the remedial measures on an ongoing basis and will
make further enhancements if necessary.
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Risk Management Process

The Company has developed a risk management process to identify,
evaluate and manage significant risks and to resolve material internal
control defects (if any). Senior management, through the Company’s
internal audit function, is responsible for the annual risk reporting
process. Members of the internal audit function meet with various
members of the senior management to review and assess risks and
discuss solutions to address material internal control defects (if any),
including any changes relevant to a given year. Risks are compiled,
ratings are assigned and mitigation plans are documented. The risk
assessment is reviewed by certain members of senior management
and presented to the Audit Committee and the Board for their review.

Risks are evaluated by the Board and senior management based on (j)
the severity of the impact of the risk on the Company’s financial
results; (ii) the probability that the risk will occur; and (jii) the velocity or
speed at which a risk could occur.

Based on the risk evaluation, the Company will manage the risks as
follows:

° Risk elimination — senior management may identify and
implement certain changes or controls that in effect eliminate the
risk entirely.

° Risk mitigation — senior management may implement a risk
mitigation plan designed to reduce the likelihood, velocity or the
severity of the risk to an acceptable level.

° Risk retention — senior management may decide that the risk
rating is low enough that the risk is acceptable for the Company
and that no action is required. The risk would continue to be
monitored as part of the risk management program to ensure the
level of risk does not increase to an unacceptable level.
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Reviewing the Effectiveness of Risk Management
and Internal Control System

The Board takes the lead to evaluate the risk management and internal
control systems of the Group by reviewing the major operations of the
Group on a rotational basis every year with review period covering the
full financial year. During the reporting year, the Board has conducted
a review of the Group’s risk management and internal control system,
including but not limited to (i) changes in the nature and extent of
significant risks and the Company’s ability to respond to changes in its
business and external environment, (i) the scope and quality of
management’s continuing oversight of the risk and internal control
system, (i) communication of oversight results with the Board and the
Audit Committee to assess the scope and frequency of the
effectiveness of the Company’s control and risk management, (iv)
significant control deficiencies or weaknesses identified, and (v) the
effectiveness of the Company’s financial reporting process and
compliance with the Listing Rules, and (vi) review of the risk
management and internal control reviews conducted by the
independent internal control consultant during the year.

The Board acknowledges that it is responsible for the oversight of the
Company’s risk management and internal control systems and
reviewing their effectiveness. Such systems are designed to manage
rather than eliminate risk of failure to achieve business objectives, and
can only provide reasonable and not absolute assurance against
material misstatement or loss.

The Board, through the Audit Committee, is responsible for reviewing
and assessing the major risks facing the Company and reviewing,
approving and monitoring the Company’s approach to addressing such
risks annually.

Based on the above review, save as disclosed above, the Board is of
the opinion that throughout the year ended 31 December 2025, the
Group’s risk management and internal control system is effective and
adequate and no material issues have been identified that may have an
impact on the financial controls, operational controls, compliance
controls and risk management functions of the Group.

In addition, the Board also considers that the resources, staff
qualifications and experience, training courses and budget of the
Company’s accounting, compliance, legal and financial reporting
functions were adequate and effective during the reporting year.
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Under its terms of reference, the Audit Committee is responsible for
reviewing and monitoring the risk management and internal control
systems of the Company. The Audit Committee oversees the risk
management process and reviews the effectiveness of the risk
management and internal control systems by conducting the following
procedures:

° Reviewing the Company’s risk management program and policy.

° Reviewing with senior management at least annually reports
demonstrating compliance with the risk management policy.

o Discussing with senior management at least annually the
Company’s major risk exposures and the steps senior
management has taken or should take to assess and treat such
exposures.

o Reviewing the ongoing effectiveness of the Company’s risk
management practices.

The Company’s senior management is responsible for administering the
Company’s risk management program and is accountable for ensuring
that the Company’s business operations are conducted in compliance
with our risk management policy, taking into consideration changes in
the business environment and the Company’s risk tolerance.

Responsibilities of the Company’s senior management include:

° Designing and implementing a Company-wide risk management
policy.

° Reviewing and updating the risk management policy on a timely
basis, ensuring it remains relevant and adequate, taking into
account changes in the environment, industry and the Company’s
operations and risk profile and, where necessary, recommending
changes to the risk management policy for the Audit Committee
to review.

° Ensuring that the Company’s risk management program is aligned
and integrated with the annual strategic and business planning
process and vice versa.

° Designing and establishing a risk management methodology which
provides the appropriate tools to identify, evaluate, and manage
business exposures.
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° Establishing a Company-wide risk reporting process to ensure that
the Company’s senior management, the Audit Committee and the
Board of Directors are apprised of all material risk issues and
business exposures.

o Ensuring necessary management controls and oversight processes
are in place to monitor compliance with the risk management
policy and the risk management methodology.

° Approving and monitoring key risk positions and exposure trends,
risk management strategies and risk management priorities.

° Reviewing and discussing the Company’s overall risk profile, key
and emerging risks and risk management activities through
periodic risk discussions among senior management.

° Reviewing the key business strategies and initiatives to assess their
impact on the Company’s overall risk position.

INSIDE INFORMATION

With respect to procedures and internal controls for the handling and
dissemination of inside information, the Company takes seriously of its
obligations under the Part XIVA of the SFO and the Listing Rules. The
Company has adopted a continuous disclosure compliance policy
which sets out guidelines and procedures to the Directors and officers
of the Group to ensure inside information of the Group is to be
disseminated to the public in equal and timely manner. Briefing session
is held regularly for officers to facilitate their understanding and
compliance with the policy.
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SHAREHOLDERS

Convening of Extraordinary General Meetings by
Shareholders

The Company is incorporated in the Cayman Islands. The Board may
whenever it thinks fit call extraordinary general meetings. Pursuant to
the Articles of Association, general meetings shall also be convened on
the written requisition to the Board or the secretary of the Company of
any one or more members of the Company holding, 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. Such meeting shall be held within two (2) 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 convene the general meeting 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.

Putting forward proposals at general meetings

To safeguard Shareholders’ interests and rights, separate resolutions
are and will be proposed at general meetings on each substantial
issue, including the election of individual Directors.

The procedures for Shareholder to propose a person for election as a
Director are available on the Company’s website
(https://www.dexinfuwu.com).

Shareholders may lodge written notice to the company secretary of the
Company at 40/F, Dah Sing Financial Centre, 248 Queen’s Road East,
Wanchai, Hong Kong, provided that the minimum length of the period,
during which such written notice is given, shall be at least seven (7)
days and that the lodgment of such notice shall commence no earlier
than the day after the dispatch of the notice of the general meeting
appointed for such election and end no later than seven (7) days prior
to the date of such general meeting. The written notice will be verified
with the company secretary of the Company and upon their
confirmation that the request is proper and in order, they will ask the
Nomination Committee and the Board to consider to include the
resolution in the agenda for the general meeting proposing such
person to be elected as a Director.
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There are no provisions in the Articles of Association for the
Shareholders to put forward proposals at general meetings.
Shareholders who wish to put forward proposals may request the
Company to convene an extraordinary general meeting in accordance
with the procedures set out in the above paragraph.

PUTTING FORWARD ENQUIRIES TO THE BOARD

Enquiries about the Company may be put to the Board by contacting
the Company or directly by raising the questions at an annual general
meeting or extraordinary general meeting. The contact details of the
Company are set out in the Company’s website (www.dexinfuwu.com).

Shareholders may send their enquiries or requests as mentioned above
to the following:

Address:
Room 304, Building 1, Yangfan Business Centre, Liangzhu Street,
Yuhang District, Hangzhou, Zhejiang Province

Principal place of business in Hong Kong:
40th Floor, Dah Sing Financial Centre, No. 248 Queen’s Road East,
Wanchai, Hong Kong

Telephone:
+400-100-0887 (Customer Service Centre — Hangzhou, PRC)
+86 0571-88992433

(Investor Relationship’s Phone Number — Hangzhou, PRC)

E-mail address:
ir@shengquanwuye.com

Shareholders may also direct their enquiries about their shareholdings
to the Company’s Hong Kong share registrar, Computershare Hong
Kong Investor Services Limited, whose address is Shops 1712-1716,
17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong
Kong.
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COMMUNICATION WITH SHAREHOLDERS AND
INVESTORS RELATIONS

The Company considers that effective communication with
Shareholders is essential for enhancing investor relations and investor
understanding of the Group’s business performance and strategies.
The Company endeavours to maintain an on-going dialogue with
Shareholders and in particular, through annual general meetings and
other general meetings. At the forthcoming annual general meeting,
Directors (or their delegates as appropriate) will be available to meet
Shareholders and answer their enquiries.

Shareholders and investors may access the Company’s corporate
communication documents through the website of the Company
(https://www.dexinfuwu.com) and the website of the Stock Exchange.
Shareholders may also make written representations or enquiries in
writing to the Board if they have any concerns.

the Board has reviewed the
Communication Policy and

During the Reporting Period,
implementation of the Shareholders’
considered it appropriate and effective.

CONSTITUTIONAL DOCUMENTS

During the year ended 31 December 2025, there has been no change
in the Company’s constitutional documents.
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Independent Auditor’s Report
Wil B R iR &

th
[l /
ZHONGHUI
TO THE SHAREHOLDER OF
DEXIN SERVICES GROUP LIMITED
(Incorporated in the Cayman Islands with limited liabilities)

QUALIFIED OPINION

We have audited the consolidated financial statements of Dexin
Services Group Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 108 to 183,
which comprise the consolidated statement of financial position as at
31 December 2025, and the consolidated statement of profit or loss
and other comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements, including
material accounting policy information.

In our opinion, except for the possible effects of the matters described
in the Basis for Qualified Opinion section of our report, 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 ended 31 December 2025 in accordance with
HKFRS Accounting Standards issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.
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Independent Auditor’'s Report

BASIS FOR QUALIFIED OPINION

a) Deposit in relation to Dexin China Holding
Company (“Dexin China”)

As mentioned in note 24 to the consolidated financial statements,
a deposit of RMB250,000,000 is paid to Dexin China. Due to the
fact that, on 11 June 2024, Dexin China was ordered to be
wound up by The High Court of Hong Kong Special
Administrative Region, there is an uncertainty in the recoverability
of the deposit. The management of the Group is actively seeking
possible settlement options. Up to date of this report, no
settlement agreement can be reached. Therefore, a full
impairment of RMB250,000,000 was recognized for the deposit
during the year ended 31 December 2025. Since we were unable
to ascertain the recoverability of the deposit, we have been
unable to obtain sufficient appropriate audit evidence to ascertain
the accuracy of the balance of the deposit of RMB Nil as at
31 December 2025 and relevant impairment loss of
RMB250,000,000 are appropriately recognised and whether the
impairment recognised in current year should be recognised in the
prior years.

b) Impairment of trade and other receivables in
relation to Dexin China

During the year ended 31 December 2024, an additional
impairment loss of approximately RMB14,393,000 was recognised
for trade and other receivables in relation to Dexin China. Since
we were unable to ascertain the recoverability of the trade and
other receivables as at 31 December 2023 of approximately
RMB14,465,000, we have been unable to obtain sufficient
appropriate audit evidence to justify whether the relevant
impairment loss on trade and other receivables should be
recognised in the year ended 31 December 2024 or should be
recognised in year ended 31 December 2023.

Any adjustments to these figures might have a consequential effect on
the Group’s financial performance for the years ended 31 December
2025 and 2024 and the Group’s financial position as at 31 December
2025 and 2024.

BYZ B RE

RESRHEE
a) HBEPRERFBRAE (&S
P E ] AFNEE

BANER A B SRR M 24 Frit - EEHE
T R4 AR #250,000,0007T © B H
2024F6 A 11 BEEFRWE BT
EEEXRESER e ke ETF
ETREEN - EEBERELIREGBSK
AJREMRR AR - EEAREBEH - Mk
ERM R o AL - BLE2025F 12 4
SIALFEREZSE2HERREARE
250,000,0007C - N EEELAETES
G ARG - BEAES R SEE NEX
BE o AEBTER2025%F12 A31HIRE &
B AREZ TR ERERAERERE
AR #250,000,000t 2 EEREZE - A
MAFEERNOBESTERN BT TER

ol

b) HEETHAMMNESRHBIE
Wk IR B

HE2024F12A31HILEE > ptaEE
PEERRNE 5 & H M E R IBERER I
REEIE AR 14,393,0007C - HRE
EREETN2023F12A31HNE S &
H R GRIE A AR #514,465,00070 2 &
AU e - B SR ERS R A E M EIXOR
B AHETEEE S R EMERGIERE
B EERE Z2 202412 A31 H L FE#E
2 N ERNE E2023F 12 A31 B IL4F
EHER -

HZSETHNAEMARL Y BE£BREE
20254 N 2024F 12 A31B It FEMP HRIR
K BEEER2025F k2024F 12 431 H KB
BIRREERETE -

2025 3 EIERSKRAFTRAE

103



104

Independent Auditor’'s Report
B A RS

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) 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 qualified opinion.

KEY AUDIT MATTERS

Key audit matter is the matter that, in our professional judgment, was
of most significance in our audit of the consolidated financial
statements of the current period. This matter was 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 this matter. In addition to the matter described in
the Basis for Qualified Opinion Section, we have determined the
matters described below to be the Key audit matters to be
communicated in our report.

Impairment assessment on trade and other
receivables

Refer to the Note 24 of the consolidated financial statements. The
Group tested the impairment and estimation for expected credit loss
allowance (“ECL”) for trade and other receivables. This estimation is
significant to our audit because the balance of trade receivables and
other receivables of RMB479,664,000 and RMB194,258,000
respectively as at 31 December 2025 and impairment loss recognised
for the year ended 31 December 2025 of RMB47,753,000 is material
to the consolidated financial statements. In addition, the Group’s
estimation involves application of judgement and is based on
assumptions and estimates.
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Independent Auditor’'s Report

Our audit procedures included, among others:

— Assessing the Group’s relationship and transaction history with the
customers;

—  Evaluating the Group’s impairment assessment and ECL

assessment;

—  Check the computation of ECL calculation;

—  Assessing ageing of the debts;

— Assessing creditworthiness of the customers;

—  Checking subsequent settlements from the customers; and

— Assessing the disclosure of the Group’s exposure to credit risk in
the consolidated financial statements.

We consider that the Group’s estimation for expected credit loss
allowance for trade and other receivables is supported by the available
evidence.

OTHER INFORMATION

The directors are responsible for the other information. The other
information comprises all the information in the Company’s annual
report, but does not include 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.

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. As described in the Basis for Qualified Opinion section
above, we were unable to obtain sufficient appropriate evidence.
Accordingly, we are unable to conclude whether or not the other
information is materially misstated with respect to this matter.
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B A RS

RESPONSIBILITIES OF 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 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.

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. We report our opinion 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.
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Independent Auditor’'s Report

A further description of our responsibilities for the audit of the
consolidated financial statements is located at the HKICPA’s website
at: https://www.hkicpa.org.hk/en/Standards-setting/Standards/
Our-views/auditre

This description forms part of our auditor’s report.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

Li Chi Hoi

Audit Engagement Director

Practising Certificate Number P07268
Hong Kong, 30 March 2026
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Consolidated Statement of Profit or Loss and

Other Comprehensive Income

fr 518 & H fth 2 1 U i 3R

For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

2025 2024
20254 20244
Notes RMB’000 RMB’000
Bt & ARSTT ARKETTT
Revenue N 7 885,851 933,423
Cost of sales 55 AR (713,915) (745,822)
Gross profit EH 171,936 187,601
Other income H A 9 3,072 3,376
Other (losses)/gains — net Hib (E518) MW g5 10 (209) 957
Selling and marketing expenses HEREHEAX (5,230) (10,697)
Administrative expenses THRAX (77,937) (77,866)
Impairment loss on trade and other B 5 K B e W IE R E
receivables E 18 (297,753) (36,219)
Impairment loss on loan receivables & U & R (B &5 18 - (21,422)
Impairment loss on investment WEYEREEE
properties (9,408) —
Share of result of associates A AN E 171 (145)
Share of result of a joint venture ElH—HAECEEE 22 7)
Operating profit AR & R (215,336) 45,578
Interest income B U A 1,162 9,792
Finance costs & AR (679) (1,253)
Finance income — net & WA F R 11 483 8,539
(Loss)/profit before taxation B (B548),F1E (214,853) 54,117
Income tax expenses Frisfim sz 12 (17,202) (16,443)
(Loss)/profit and total Fh(EBE)  NERE2E
comprehensive (expenses)/ (FX) Wiz iEEE
income for the year 13 (232,055) 37,674
(Loss)/profit and total LT&FESERN (BE),
comprehensive (expenses)/ FER2E (B%) Wi
income for the year attributable HEEE
to:
Owners of the Company KARER A (219,056) 38,473
Non-controlling interests FEIE IR HE 2 (12,999) (799)
(232,055) 37,674
(Loss)/earnings per share Bk (&) &H
— Basic and diluted (RMB) — BRR#E
(AE®T) 16 (0.248) 0.042
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Consolidated Statement of Financial Position

a5 M Bk L3R

At 31 December 2025 2025412 H31H

2025 2024
2025%F 20244
Notes RMB’000 RMB’000
M aE ARE T ARBET T
Non-current assets EREEE
Property, plant and equipment and ME - WEMEREK
right-of-use assets FRHEEE 17 6,119 7,501
Investment properties WEYE 18 122,690 —
Intangible assets mEE 19 2,586 2,790
Deferred income tax assets FIEFTSHEE 30 42,900 28,610
Investment in associates REEE QN F MR E 20 - 353
Investment in a joint venture R—EeErENEE 21 1,015 493
Deposit for acquisition g% 24 78,000 —
253,310 39,747
Current assets RENEE
Financial assets at fair value through ZAHK BETE B EEH)
profit or loss FFABENEREE 22 4,212 —
Inventories FE 23 113,177 21,734
Trade and other receivables and B NEMBEIHIBIAR
prepayments YEfTFRTE 24 637,119 1,077,445
Cash and cash equivalents HERIBELEEY 25 140,443 202,181
894,951 1,301,360
Current liabilities mEAaE
Trade and other payables B 5 K H At e 578 26 446,253 409,237
Contract liabilities aHEE 28 136,524 148,442
Borrowings & 27 10,000 7,000
Lease liabilities HEEE 29 411 175
Current income tax liabilities BIERFT B Fi B & 90,643 76,020
683,831 640,874
Net current assets RENEEFE 211,120 660,486
TOTAL ASSETS LESS CURRENT BEERRHSEE
LIABILITIES 464,430 700,233
Non-current liabilities EERHEE
Borrowings B 27 - 10,000
Lease liabilities HEAE 29 332 —
332 10,000
NET ASSETS BEFE 464,098 690,233
Capital and reserves BARAREE
Share capital A& A 31 7,564 7,564
Reserves ] 33 431,644 673,366
Equity attributable to owners of the A\T#HEH AFEIGESS
Company 439,208 680,930
Non-controlling interests Elli g 24,890 9,303
TOTAL EQUITY S EE 464,098 690,233

The consolidated financial statements on pages 108 to 183 were
approved and authorised for issue by the board of directors on 30
March 2026 and are signed on its behalf by:

Hu Yiping
#—F

Director

EF

B 108 £ 183 A M4r & B 78 Hh R 5102026 F 3
A30HEEZES=gH A RIKRETE - WHTIA

IRREFEHE

Zheng Peng
Ep i

Director

EF
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Consolidated Statement of Changes in Equity
GEERBIR

For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

Attributable to owners of the Company

FATHEANEN
Non-
Share Share Capital  Statutory  Retained controlling Total
capital premium reserves reserves profits Total interests equity
BEx RHEE EAFRE  EEHE  KEHE Mt kERELs  ELEE
RMB’000 RMB’000 RMB'000 RMB’000 RMB’000 RMB'000 RMB’000 RMB’000
ARBTT ARETT ARETT ARBTRT ARETT ARETT ARBTRT ARETRT
At 1 January 2024 2024F1A1H 7,738 450,374 (40,558) 29,643 295,569 742,766 16,267 759,033
Profit and total comprehensive income  Ei 7| I 2 FI MRz 44 %8
for the period — - — — 38,473 38,473 (799) 37,674
Repurchase and cancellation of shares  B&[8] & i $5 ik 15 (174) (35,102) (55,524) - - (90,800) - (90,800)
Capital injection by non-controlling R A
interest - - - - - - 735 735
Dividend paid by a subsidiary —fEMBAR RS - - - - - - (6,900) (6,900)
Purchase of additional interest in a BE-MHBARZEN
subsidiary R - - (9,509) - - (9,509) - (9,509)
Transfer to statutory reserves BERZATRHE - - - (3,743) 3,743 — — -
At 31 December 2024 H2024F12 A31H 7,564 415,272 (105,591) 25,900 337,785 680,930 9,303 690,233
At 1 January 2025 #2025 1A1H 7,564 415,272 (105,591) 25,900 337,785 680,930 9,303 690,233
Profit and total comprehensive income  EiRF|E Jx 2 HI Mzt 42 %8
for the period = = = = (219,056)  (219,056) (12,999) (232,055)
Repurchase of shares 2 [ 1D - - (210) - - (210) - (210)
Capital injection by non-controlling FERERTE
interest = = = = (22,456) (22,456) 28,927 6,471
Deemed disposal of a subsidiary BELE—RMNBAR = = = = = - 200 200
Dividend paid by a subsidiary —HHBARINHOKRE = = = = = - (541) (541)
Transfer to statutory reserves BREETRE = = = (3,595) 3,595 = = =
At 31 December 2025 #2025% 12 A31H 7,564 415,272 (105,801) 22,305 99,868 439,208 24,890 464,098
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Consolidated Statement of Cash Flows
GEINERER

For the year ended 31 December 2025 # Z20254 1231 B It FE

2025 2024
20254 20244
RMB’000 RMB’000
ARSETT ARBFIT
Cash flows from operating activities CEEHELEFHLSRS
(Loss)/profit before taxation BrFiAT (E518), F)E (214,853) 54,117
Adjustments for: AT HIBIEHAAE
Depreciation of property, plant and equipment Yz - BB R AR
and right-of-use assets FHEEENE 3,609 8,826
Depreciation of investment property WEMENE 6,952 —
Amortisation of intangible assets mE ES 645 750
Impairment loss on trade and other B 5 REAMEURIEL
receivables BAEEE 297,753 36,219
Impairment loss on loan receivables FEUWE R 2R EE 18 - 21,422
Impairment loss on investment property KREMEZREBE 9,408 —
Impairment loss on inventory FEZREEFE 3,317 —
Interest income PSRN (1,162) (9,792)
Share of result of associates i RN E = (171) 145
Share of result of a joint venture ElE—EaEhEEE (22) 7
Loss on deregister of subsidiaries FHEMEARZERE 203 —
Gain on disposal of an associate HEBE AR Z WS - (1,010)
Finance costs B & Rl AN 679 1,253
Loss on disposal/written off of property, HEMEME - BE
plant and equipment R BB 512 24
Operating cash flows before movements in CEERFHA KL
working capital REmE 106,870 111,961
Change in inventories FEZH 4,280 (6,371)
Change in trade and other receivables and B 5 K EH b FEBERIE A
prepayments LENRIE & (98,840) (61,855)
Change in trade and other payables B REMEMNRIEZ
23 36,796 (17,628)
Change in contract liabilities GHEEED (11,918) (2,553)
Cash generated from operations BERRBERE 37,188 23,554
Income tax paid BT HE (16,869) (10,602)
Net cash generated from operating CEEHMBREFE
activities 20,319 12,952
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ConsolidoTed Statement of Cash Flows

an\ EE@UILE%

For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

2025 2024
2025 20244
RMB’000 RMB’000
ARSTRT AREF T
Cash flows from investing activities BREFEBNREREE
Purchase of financial assets at fair value through B EZ AR BETER
profit or loss HEEHiT ABmNE R
,éSF (4,700) —
Redemption of financial assets at fair value EBRZANEBEFER
through profit or loss HEHT ABmNIH
BE 510 -
Repayments from third parties F=FHER 73,340 231,819
Loans to third parties ME=FRHENER (70,000) (158,670)
Purchases of property, plant and equipment BEME - WENE&E (1,840) (2,741)
Purchases of intangible assets BEELEE (441) (207)
Interest received [ &IPS 1,140 9,792
Proceeds from disposal of property, HEME  BELEZHEZ
plant and equipment Ffr?%%’& 39 635
Investment in a joint venture R—HEeEPENEE (500) (500)
Deposit for acquisition W% S (78,000) —
Cash inflow from deregistered of an associate BHTE T — R & 2 R EY
BERA 524 1,013
Net cash (used in)/generated from investing {2 &;E8 (FiA) Fi&
activities He&FE (79,928) 81,141
Cash flows from financing activities Eﬂi%’ﬁiﬂﬂ']fﬂﬁiu.ﬁ
Dividends paid to non-controlling interest BT (541) (6,900)
Repayments of bank and other borrowings 1EEfETT&ﬁ1‘MﬁM (7,000) (10,000)
Equity transaction with non-controlling interest BIEIER R M R 5 = (9,509)
Deemed disposal of a subsidiary BIELE —RHKEB QA 200 —
Capital injection by non-controlling interest IR E R EE 6,471 735
Interest paid ERFE (655) (1,095)
Repayment of lease liabilities EBEHESE (394) (4,071)
Repurchase of shares AT g (210) (90,800)
Net cash used in financing activities LS EEN TR &R (2,129) (121,640
Net decrease in cash and cash equivalents RERREE@EHRLDFE (61,738) (27,547)
Cash and cash equivalents at the beginning FUNHREEREFEY
of the year 202,181 229,728
Cash and cash equivalents at the end of the E£XIEERIFLZEY
year 140,443 202,181
Analysis of cash and cash equivalents HERREEEBYMZ2T
Bank and cash balances R1TRIR AR 140,443 202,181
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Notes to the Consolidated Financial Statements

r & B 5 30 3% Ml o

For the year ended 31 December 2025 # Z20254 1231 B It FE

GENERAL INFORMATION

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

The Company is an investment holding company. The principal
activities of its subsidiaries are set out in note 38 to the
consolidated financial statements. The Company and its
subsidiaries are collectively referred to as the “Group”. The
Company’s ultimate holding company is Shengfu International
Limited. The ultimate controlling shareholder of the Group is
Mr. Hu Yiping (88—, “Mr. Hu” or the “Ultimate Controlling
Shareholder”).

The consolidated financial statements are presented in Renminbi
(“‘RMB”). RMB is the functional currency of the Company and the
Company’s subsidiaries.

BASIS OF PREPARATION

These consolidated financial statements have been prepared in
accordance with HKFRS Accounting Standards issued by the
Hong Kong Institute of Certified Public Accountant (the
“HKICPA”), and the applicable disclosures required by the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited and by the Hong Kong Companies
Ordinance.

These consolidated financial statements have been prepared
under the historical cost convention except that the financial
assets of fair value through profit or loss which are stated at fair
value.

1.
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Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

3.

ADOPTION OF NEW AND REVISED HKFRS
ACCOUNTING STANDARDS

In the current year, the Group has adopted all the new and
revised HKFRS Accounting Standards issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”) that are
relevant to its operations and effective for its accounting year
beginning on 1 January 2025. HKFRS Accounting Standards
comprise Hong Kong Financial Reporting Standards (“HKFRS”);
Hong Kong Accounting Standards (the “HKAS”); and
Interpretations. The adoption of these new and revised HKFRS
Accounting Standards did not result in significant changes to the
Group’s accounting policies, presentation of the Group’s
consolidated financial statements and amounts reported for the
current year and prior years.

The Group has not applied the new HKFRS Accounting
Standards that have been issued but are not yet effective. The
application of these new HKFRS Accounting Standards will not
have material impact on the consolidated financial statements of
the Group except the adoption of HKFRS 18.

HKFRS 18 “Presentation and Disclosure in
Financial Statements”

HKFRS 18 “Presentation and Disclosure in Financial Statements”,
which sets out requirements on presentation and disclosures in
financial statements, will replace HKAS 1 “Presentation of
Financial Statements”. This new HKFRS Accounting Standard,
while carrying forward many of the requirements in HKAS 1,
introduces new requirements to present specified categories and
defined subtotals in the statement of profit or loss; provide
disclosures on management-defined performance measures in the
notes to the financial statements and improve aggregation and
disaggregation of information to be disclosed in the financial
statements. In addition, some HKAS 1 paragraphs have been
moved to HKAS 8 and HKFRS 7. Minor amendments to HKAS 7
“Statement of Cash Flows” and HKAS 33 “Earnings per Share”
are also made. HKFRS 18, and amendments to other standards,
will be effective for annual periods beginning on or after
1 January 2027, with early application permitted. The application
of the new standard is expected to affect the presentation of the
statement of profit or loss and disclosures in the future financial
statements. The Company is in the process of assessing the
detailed impact of HKFRS 18 on the Company's financial
statements.

DEXIN SERVICES GROUP LIMITED ANNUAL REPORT 2025

3.

RN AT RIS E RS
LIRS

RAFE  ARBERMBEEAEAR
2 ([BREMATE]) B HERER
B R 20261 A1 ARG G FE R
MR RNR] RASER] BB M IS &
Alg st R - BAMBHMELR G ER
BREEBMGREL ((FEMBREE
Al BAEER ([HEETER)
KRR o IRINZ S RR] RAER] BB 1%
WERG AR EEBNAFE B
EFEAKENEGHEER AREREH
BHRENEIINERSBEEEREY -

RNEBEAERADEMGEEARERZ R
BB MEER - ERUHETTIBAEY
B EEAB TS EHRNEEB NGRS MR
REAERATE - (HRABEVBE®RS
EBIE185EIN) o

FEMBRERRFE 185 R
RIET| R 5E

EEPBRELRF 18K M BEMRN2
JIRBBIEINM B HRE2 R B ER
E o BB EA GRS R FEHRE
23] - IR BEBM B RE LR ST E
AEEER B ST EF1RZHREDN
RIE - SIAFTHRENREBRREZIHER
BIRSENGET R AR REE
BEREMNFERE  WCEBEN %R
REWBEENWEBRNDLE - tLI - BE
S EAFEIRE TR ECBEE RS
ERESWE R BBV HWMELRETH -
BREGEUNFTRIRERERIRER
GRS [ A F | R H AR
EFT » AW HwE LR E 1857 kA4
A 2 BRI A R2027F1 A1 s 2 & 5
WM FEMREAN Y AFRREM - &
HIE AT BRI 8 R R iR T 18
BROZIIEEE - AEBEREFEEE
B HmELERE18FE A EB UM B RE
SEFEA K



Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 # Z20254 1231 B It FE

MATERIAL ACCOUNTING POLICIES

The preparation of consolidated financial statements in conformity
with HKFRS Accounting Standards requires the use of certain key
assumptions and estimates. It also requires the directors to
exercise its judgements in the process of applying the accounting
policies. The areas involving critical judgements and areas where
assumptions and estimates are significant to these consolidated
financial statements, are disclosed in note 5 to the consolidated
financial statements.

The material accounting policies applied in the preparation of
these consolidated financial statements are set out below.

Consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries made up to
31 December. Subsidiaries are entities over which the Group has
control. The Group controls an entity when it is exposed, 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 Group has power over an entity when the Group has
existing rights that give it the current ability to direct the relevant
activities, i.e. activities that significantly affect the entity’s returns.

When assessing control, the Group considers its potential voting
rights as well as potential voting rights held by other parties, to
determine whether it has control. A potential voting right is
considered only if the holder has the practical ability to exercise
that right.

Subsidiaries are consolidated from the date on which control is
transferred to the Group. They are de-consolidated from the date
the control ceases.

4.
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Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

4.

MATERIAL ACCOUNTING POLICIES (continued)

Consolidation (continued)

The gain or loss on the disposal of a subsidiary that results in a
loss of control represents the difference between (i) the fair value
of the consideration of the sale plus the fair value of any
investment retained in that subsidiary and (i) the Company’s
share of the net assets of that subsidiary plus any remaining
goodwill relating to that subsidiary and any related accumulated
translation reserve.

Intragroup transactions, balances and unrealised profits are
eliminated. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset
transferred. Accounting policies of subsidiaries have been
changed where necessary to ensure consistency with the policies
adopted by the Group.

Non-controlling interests represent the equity in subsidiaries not
attributable, directly or indirectly, to the Company. Non-controlling
interests are presented in the consolidated statement of financial
position and consolidated statement of changes in equity within
equity. Non-controlling interests are presented in the consolidated
statement of profit or loss and other comprehensive income as an
allocation of profit or loss and total comprehensive income for the
year between the non-controlling shareholders and owners of the
Company.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the Company and to the
non-controlling shareholders even if this results in the
non-controlling interests having a deficit balance.

Changes in the Company’s ownership interest in a subsidiary that
do not result in a loss of control are accounted for as equity
transactions (i.e. transactions with owners in their capacity as
owners). The carrying amounts of the controlling and
non-controlling interests are adjusted to reflect the changes in
their relative interests in the subsidiary. Any difference between
the amount by which the non-controlling interests are adjusted
and the fair value of the consideration paid or received is
recognised directly in equity and attributed to the owners of the
Company.
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Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 # Z20254 1231 B It FE

MATERIAL ACCOUNTING POLICIES (continued)

Business combination and goodwill

The acquisition method is used to account for the acquisition of
a subsidiary in a business combination. The cost of acquisition is
measured at the acquisition-date fair value of the assets given,
equity instruments issued, liabilities incurred and contingent
consideration. Acquisition-related costs are recognised as
expenses in the periods in which the costs are incurred and the
services are received. ldentifiable assets and liabilities of the
subsidiary in the acquisition are measured at their
acquisition-date fair values.

The excess of the cost of acquisition over the Company’s share
of the net fair value of the subsidiary’s identifiable assets and
liabilities is recorded as goodwill. Any excess of the Company’s
share of the net fair value of the identifiable assets and liabilities
over the cost of acquisition is recognised in consolidated profit or
loss as a gain on bargain purchase which is attributed to the
Company.

In a business combination achieved in stages, the previously held
equity interest in the subsidiary is remeasured at its
acquisition-date fair value and the resulting gain or loss is
recognised in consolidated profit or loss. The fair value is added
to the cost of acquisition to calculate the goodwill.

If the changes in the value of the previously held equity interest in
the subsidiary were recognised in other comprehensive income
(for example, equity investments at fair value through other
comprehensive income), the amount that was recognised in other
comprehensive income is recognised on the same basis as would
be required if the previously held equity interest were disposed of.
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

4.

MATERIAL ACCOUNTING POLICIES (continued)

Business combination and goodwill Continued)

Goodwill is tested annually for impairment or more frequently if
events or changes in circumstances indicate that it might be
impaired. Goodwill is measured at cost less accumulated
impairment losses. The method of measuring impairment losses of
goodwill is the same as that of other assets. Impairment losses of
goodwill are recognised in consolidated profit or loss and are not
subsequently reversed. Goodwill is allocated to cash-generating
units that are expected to benefit from the synergies of the
acquisition for the purpose of impairment testing.

The non-controlling interests in the subsidiary are initially
measured at the non-controlling shareholders’ proportionate share
of the net fair value of the subsidiary’s identifiable assets and
liabilities at the acquisition date.

Associates

Associates are entities over which the Group has significant
influence. Significant influence is the power to participate in the
financial and operating policy decisions of an entity but is not
control or joint control over those policies. The existence and
effect of potential voting rights that are currently exercisable or
convertible, including potential voting rights held by other entities,
are considered when assessing whether the Group has significant
influence. In assessing whether a potential voting right contributes
to significant influence, the holder’s intention and financial ability
to exercise or convert that right is not considered.

Investment in an associate is accounted for in the consolidated
financial statements by the equity method and is initially
recognised at cost. Identifiable assets and liabilities of the
associate in an acquisition are measured at their fair values at the
acquisition date. The excess of the cost of acquisition over the
Group’s share of the net fair value of the associate’s identifiable
assets and liabilities is recorded as goodwill. The goodwill is
included in the carrying amount of the investment and is tested
for impairment together with the investment at the end of each
reporting period when there is objective evidence that the
investment is impaired. Any excess of the Group’s share of the
net fair value of the identifiable assets and liabilities over the cost
of acquisition is recognised in consolidated profit or loss.
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For the year ended 31 December 2025 # Z20254 1231 B It FE

MATERIAL ACCOUNTING POLICIES (continued)

Associates (Continued)

The Group’s share of an associate’s post-acquisition profits or
losses is recognised in consolidated profit or loss, and its share
of the post-acquisition movements in reserves is recognised in the
consolidated reserves. The cumulative post-acquisition movements
are adjusted against the carrying amount of the investment. When
the Group’s share of losses in an associate equals or exceeds its
interest in the associate, including any other unsecured
receivables, the Group does not recognise further losses, unless
it has incurred obligations or made payments on behalf of the
associate. If the associate subsequently reports profits, the Group
resumes recognising its share of those profits only after its share
of the profits equals the share of losses not recognised.

The gain or loss on the disposal of an associate that results in a
loss of significant influence represents the difference between (i)
the fair value of the consideration of the sale plus the fair value of
any investment retained in that associate and (i) the Group’s
share of the net assets of that associate plus any remaining
goodwill relating to that associate and any related accumulated
foreign currency translation reserve. If an investment in an
associate becomes an investment in a joint venture, the Group
continues to apply the equity method and does not remeasure
the retained interest.

Unrealised profits on transactions between the Group and its
associates are eliminated to the extent of the Group’s interests in
the associates. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset
transferred. Accounting policies of associates have been changed
where necessary to ensure consistency with the policies adopted
by the Group.
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4.

MATERIAL ACCOUNTING POLICIES (continued)

Joint arrangements

A joint arrangement is an arrangement of which two or more
parties have joint control. Joint control is the contractually agreed
sharing of control of an arrangement, which exists only when
decisions about the relevant activities require the unanimous
consent of the parties sharing control. Relevant activities are
activities that significantly affect the returns of the arrangement.
When assessing joint control, the Group considers its potential
voting rights as well as potential voting rights held by other
parties, to determine whether it has joint control. A potential
voting right is considered only if the holder has the practical
ability to exercise that right.

A joint arrangement is either a joint operation or a joint venture. A
joint operation is a joint arrangement whereby the parties that
have joint control of the arrangement have rights to the assets,
and obligations for the liabilities, relating to the arrangement. A
joint venture is a joint arrangement whereby the parties that have
joint control of the arrangement have rights to the net assets of
the arrangement.

In relation to its interest in a joint operation, the Group recognises
in its consolidated financial statements, its assets, including its
share of any assets held jointly; its liabilities, including its share of
any liabilities incurred jointly; its revenue from the sale of its share
of the output arising from the joint operation; its share of the
revenue from the sale of the output by the joint operation; and its
expenses, including its share of any expenses incurred jointly, in
accordance with the HKFRS Accounting Standards applicable to
the particular assets, liabilities, revenues and expenses.

Investment in a joint venture is accounted for in the consolidated
financial statements by the equity method and is initially
recognised at cost. Identifiable assets and liabilities of the joint
venture in an acquisition are measured at their fair values at the
acquisition date. The excess of the cost of acquisition over the
Group’s share of the net fair value of the joint venture's
identifiable assets and liabilities is recorded as goodwill. The
goodwill is included in the carrying amount of the investment and
is tested for impairment together with the investment at the end
of each reporting period when there is objective evidence that the
investment is impaired. Any excess of the Group’s share of the
net fair value of the identifiable assets and liabilities over the cost
of acquisition is recognised in consolidated profit or loss.
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MATERIAL ACCOUNTING POLICIES (continued)

Joint arrangements (Continued)

The Group’s share of a joint venture’s post-acquisition profits or
losses is recognised in consolidated profit or loss, and its share
of the post-acquisition movements in reserves is recognised in the
consolidated reserves. The cumulative post-acquisition movements
are adjusted against the carrying amount of the investment. When
the Group’s share of losses in a joint venture equals or exceeds
its interest in the joint venture, including any other unsecured
receivables, the Group does not recognise further losses, unless
it has incurred obligations or made payments on behalf of the
joint venture. If the joint venture subsequently reports profits, the
Group resumes recognising its share of those profits only after its
share of the profits equals the share of losses not recognised.

The gain or loss on the disposal of a joint venture that results in
a loss of joint control represents the difference between (i) the fair
value of the consideration of the sale plus the fair value of any
investment retained in that joint venture and (i) the Group’s share
of the net assets of that joint venture plus any remaining goodwill
relating to that joint venture and any related accumulated foreign
currency translation reserve. If an investment in a joint venture
becomes an investment in an associate, the Group continues to
apply the equity method and does not remeasure the retained
interest.

Unrealised profits on transactions between the Group and its joint
ventures are eliminated to the extent of the Group’s interests in
the joint ventures. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset
transferred. Accounting policies of joint ventures have been
changed where necessary to ensure consistency with the policies
adopted by the Group.
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

4. MATERIAL ACCOUNTING POLICIES (continves) 4. BEXETBIE @)

Foreign currency translation kA
(a) Functional and presentation currency (a) MEEREIE

ltems included in the financial statements of each of the
Group’s entities are measured using the currency of the
primary economic environment in which the entity operates
(the “functional currency”). The consolidated financial
statements are presented in RMB, which is the Company’s
presentation currency and functional currency.

AEESEROPBHRRAEAE
B DEAEHERSEXRHBMAAE
MO EREERENEE ([ThERE
WHE REMBERERAARE
29 ARBRARBNZHREH
KNI g -

(b) Transactions and balances in each entity’s (b) JBERMBERRMOXSREER
financial statements

INER SR ERRIER S E B

BITHWEXBHE BINEEEE o AN

BAEBMHNEKEERABRE EE

Transactions in foreign currencies are translated into the
functional currency on initial recognition using the exchange
rates prevailing on the transaction dates. Monetary assets
and liabilities in foreign currencies are translated at the WMEMRMWERBE o« hIME K
exchange rates at the end of each reporting period. Gains SIEm e REBENBERPE
and losses resulting from this translation policy are R o

recognised in profit or loss.

BINE R RBEFEZIFERHE
REEELARBEER ZEXKE -

Non-monetary items that are measured at fair values in
foreign currencies are translated using the exchange rates at
the dates when the fair values are determined.

EFEKEAMNEENEMEEK
mARERE  ERREELSOE
REMEEWERPER - EHFE
HHEWEBaN B RERE £
IR E 5 By A I B ER R P AR

When a gain or loss on a non-monetary item is recognised
in other comprehensive income, any exchange component
of that gain or loss is recognised in other comprehensive
income. When a gain or loss on a non-monetary item is
recognised in profit or loss, any exchange component of
that gain or loss is recognised in profit or loss.
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For the year ended 31 December 2025 # Z20254 1231 B It FE

4. MATERIAL ACCOUNTING POLICIES (continves) 4. BEXETBIE @)

Foreign currency translation (Continued) MpEBRE @
(c) Translation on consolidation (c) HEREMKRE

The results and financial position of all the group entities
that have a functional currency different from the Company’s
presentation currency are translated into the Company’s
presentation currency as follows:

— Assets and liabilities for each statement of financial
position presented are translated at the closing rate at
the date of that statement of financial position;

— Income and expenses are translated at average
exchange rates (unless this average is not a
reasonable approximation of the cumulative effect of the
rates prevailing on the transaction dates, in which case
income and expenses are translated at the exchange
rates on the transaction dates); and

— All resulting exchange differences are recognised in the
translation reserve.

On consolidation, exchange differences arising from the
translation of the net investment in foreign entities and of
borrowings are recognised in the translation reserve. When
a foreign operation is sold, such exchange differences are
recognised in consolidated profit or loss as part of the gain
or loss on disposal.

Goodwill and fair value adjustments arising on the
acquisition of a foreign entity are treated as assets and
liabilities of the foreign entity and translated at the closing
rate.
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4. MATERIAL ACCOUNTING POLICIES (continued)

Investment properties

Investment properties are land and/or buildings which are owned
or held under a leasehold interest to earn rental income and/or
for capital appreciation. These include land held for a currently
undetermined future use and property that is being constructed
or developed for future use as investment property.

Investment properties are stated at cost less accumulated
depreciation and impairment losses. Depreciation is calculated to
write off the cost of investment property less its estimated
residual value using the straight line method over its estimated
useful life.

When the Group holds a property interest under an operating
lease to earn rental income and/or for capital appreciation,the
interest is classified and accounted for as an investment property
on a property-by-property basis.

Property, plant and equipment

Property, plant and equipment are stated at cost less
accumulated depreciation and impairment loss.

Subsequent costs are included in the asset’s carrying amount or
recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item
will flow to the Group and the cost of the item can be measured
reliably. All other repairs and maintenance are recognised in profit
or loss during the period in which they are incurred.

Depreciation of property, plant and equipment is calculated at
rates sufficient to write off their costs less their residual values
over the estimated useful lives or annual rate on a straight-line
basis. The principal annual rates are as follows:

10%-33.33%
10%-33.34%

Equipment and machinery
Vehicles and others

The residual values, useful lives and depreciation method are
reviewed and adjusted, if appropriate, at the end of each
reporting period.

The gain or loss on disposal of property, plant and equipment is

the difference between the net sales proceeds and the carrying
amount of the relevant asset, and is recognised in profit or loss.
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Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 # Z20254 1231 B It FE

MATERIAL ACCOUNTING POLICIES (continued)
Intangible assets

Computer software

Intangible assets mainly include computer software. They are
initially recognised and measured at costs incurred to acquire and
bring them to use. Intangible assets are amortised over their
estimated useful lives (generally 10 years based on
management’s expectation on the technological lives of the
computer software), using the straight-line method which reflects
the pattern in which the intangible asset’s future economic
benefits are expected to be consumed.

Leases
The Group as lessee

Leases are recognised as right-of-use assets and corresponding
lease liabilities when the leased assets are available for use by the
Group. Right-of-use assets are stated at cost less accumulated
depreciation and impairment losses. Depreciation of right-of-use
assets is calculated at rates to write off their cost over the
shorter of the asset’'s useful life and the lease term on a
straight-line basis. The principal annual rate is as follows:

Land and buildings 20%-33.33%
Right-of-use assets are measured at cost comprising the amount
of the initial measurement of the lease liabilities, lease payments
prepaid, initial direct costs and the restoration costs. Lease
liabilities include the net present value of the lease payments
discounted using the interest rate implicit in the lease if that rate
can be determined, or otherwise the Group’s incremental
borrowing rate. Each lease payment is allocated between the
liability and finance cost. The finance cost is charged to profit or
loss over the lease term so as to produce a constant periodic
rate of interest on the remaining balance of the lease liability.

Payments associated with short-term leases and leases of
low-value assets are recognised as expenses in profit or loss on
a straight-line basis over the lease terms. Short-term leases are
leases with an initial lease term of 12 months or less. Low-value
assets are assets of value below US$5,000.
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4.

MATERIAL ACCOUNTING POLICIES (continued)

Leases (Continued)
The Group as lessor
(@) Operating leases

Leases that do not substantially transfer to the lessees all
the risks and rewards of ownership of assets are accounted
for as operating leases. Rental income from operating leases
is recognised on a straight-line basis over the term of the
relevant lease.

(b) Finance leases

Leases that substantially transfer to the lessees all the risks
and rewards of ownership of assets are accounted for as
finance leases. Amounts due from lessees under finance
leases are recognised as receivables at the amount of the
Group’s net investment in the leases. Finance lease income
is allocated to accounting periods so as to reflect a
constant periodic rate of return on the Group’s net
investment in the leases.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost is determined using the weighted average basis. The
cost of finished goods and work in progress comprises raw
materials, direct labour and an appropriate proportion of all
production overhead expenditure, and where appropriate,
subcontracting charges. 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.

Recognition and derecognition of financial
instruments

Financial assets and financial liabilities are recognised in the
statement of financial position when the Group becomes a party
to the contractual provisions of the instruments.

DEXIN SERVICES GROUP LIMITED ANNUAL REPORT 2025

4.

BEXETHEXR @
HE W@
AEEEBLEAN
(a) ®EEHE

BEMBRZMERARNIEHRARE
BLrEBREAEAZEE JIARKE
LHE - REROZHEHESWARE
AR EARETER -

(b) FRLEMEE
BERAENE KI5 R & B H]
EREAEAANEES AREMRE
E-REMERERBKARAZR
B A S BRALY 2 FIRE R
BEWGRIE -BEBRERAGHE

SEHEIE AR AEBAREAE
EFRERE 2 EHRMRE o

EH

TFEWAA R I FHEME T 2 REE
SRR o XA ADNEFHELERETE - B m
RERMZRABERME  BEREATR
FIEEERTRX ZEEL - RINIE
A (Em) - TRRFENR B EERR
TR 2 st B ER A TR A K ffE
ERMEIER -

B RZILEZEMTIR

AEERKATAS ?’71I7:<XZJZ’J7J‘HTEA
BHRARTHEREREERSHAE



Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 # Z20254 1231 B It FE

MATERIAL ACCOUNTING POLICIES (continued)

Recognition and derecognition of financial
instruments (Continued)

Financial assets are derecognised when the contractual rights to
receive cash flows from the assets expire; the Group transfers
substantially all the risks and rewards of ownership of the assets;
or the Group neither transfers nor retains substantially all the risks
and rewards of ownership of the assets but has not retained
control on the assets. On derecognition of a financial asset, the
difference between the asset’s carrying amount and the sum of
the consideration received is recognised in profit or loss.

Financial liabilities are derecognised when the obligation specified
in the relevant contract is discharged, cancelled or expires. The
difference between the carrying amount of the financial liability
derecognised and the consideration paid is recognised in profit or
loss.

Financial assets

Financial assets are recognised and derecognised on a trade date
basis where the purchase or sale of an asset is under a contract
whose terms require delivery of the asset within the timeframe
established by the market concerned, and are initially recognised
at fair value, plus directly attributable transaction costs except in
the case of financial assets at fair value through profit or loss (the
“Financial assets at FVTPL"). Transaction costs directly
attributable to the acquisition of investments at fair value through
profit or loss are recognised immediately in profit or loss.

Financial assets of the Group are classified under the following
categories:

() Financial assets at amortised cost

Financial assets (including trade and other receivables) are
classified under this category if they satisfy both of the
following conditions:

— the assets are held within a business model whose
objective is to hold assets in order to collect
contractual cash flows; and
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

4. MATERIAL ACCOUNTING POLICIES (continued)

Financial assets (Continued)

(i)

(i)

Financial assets at amortised cost (Continued)

— the contractual terms of the assets give rise on specified
dates to cash flows that are solely payments of
principal and interest on the principal amount
outstanding.

They are subsequently measured at amortised cost using the
effective interest method less loss allowance for expected
credit losses.

Financial assets at FVTPL

Financial assets are classified under this category if they do
not meet the conditions to be measured at amortised cost
and the conditions of debt instruments at fair value through
other comprehensive income unless the Group designates
an equity investment that is not held for trading as at fair
value through other comprehensive income on initial
recognition.

Financial assets at FVTPL are subsequently measured at fair
value with any gains or losses arising from changes in fair
values recognised in profit or loss. The fair value gains or
losses recognised in profit or loss are net of any interest
income and dividend income. Interest income and dividend
income are recognised in profit or loss.

Loss allowances for expected credit losses

The Group recognises loss allowances for expected credit losses
on financial assets at amortised cost as defined in HKFRS 15.
Expected credit losses are the weighted average of credit losses
with the respective risks of a default occurring as the weights.

At the end of each reporting period, the Group measures the loss
allowance for a financial instrument at an amount equal to the
expected credit losses that result from all possible default events
over the expected life of that financial instrument (‘lifetime
expected credit losses”) for trade receivables, or if the credit
risk on that financial instrument has increased significantly since
initial recognition.
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Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 # Z20254 1231 B It FE

MATERIAL ACCOUNTING POLICIES (continued)

Loss allowances for expected credit losses
(Continued)

If, at the end of the reporting period, the credit risk on a financial
instrument (other than trade receivables) has not increased
significantly since initial recognition, the Group measures the loss
allowance for that financial instrument at an amount equal to the
portion of lifetime expected credit losses that represents the
expected credit losses that result from default events on that
financial instrument that are possible within 12 months after the
reporting period.

The amount of expected credit losses or reversal to adjust the
loss allowance at the end of the reporting period to the required
amount is recognised in profit or loss as an impairment gain or
loss.

Cash and cash equivalents

For the purpose of the statement of cash flows, cash and cash
equivalents represent cash at bank and on hand, demand
deposits with banks and other financial institutions, and
short-term highly liquid investments which are readily convertible
into known amounts of cash and subject to an insignificant risk of
change in value. Bank overdrafts which 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.

Financial liabilities and equity instruments

Financial liabilities and equity instruments are classified according
to the substance of the contractual arrangements entered into
and the definitions of a financial liability and an equity instrument
under HKFRS Accounting Standards. An equity instrument is any
contract that evidences a residual interest in the assets of the
Group after deducting all of its liabilities. The accounting policies
adopted for specific financial liabilities and equity instruments are
set out below.
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

4.

MATERIAL ACCOUNTING POLICIES (continued)

Borrowings

Borrowings are initially recognised at fair value, net of transaction
costs incurred, and subsequently measured at amortised cost
using the effective interest method.

Borrowings are classified as current liabilities unless the Group
has an unconditional right to defer settlement of the liability for at
least 12 months after the reporting period.

Financial guarantee contract liabilities

Financial guarantee contract liabilities are initially recognised at fair
value and subsequently measured at the higher of:

—  the loss allowance; and

— the amount initially recognised less cumulative amortisation
recognised in profit or loss over the terms of the guarantee
contracts.

Trade and other payables

Trade and other payables are initially recognised at fair value and
subsequently measured at amortised cost using the effective
interest method unless the effect of discounting would be
immaterial, in which case they are stated at cost.

Equity instruments

Equity instruments issued by the Company are recorded at the
proceeds received, net of direct issue costs.

Revenue from contracts with customers

Revenue is measured based on the consideration specified in a
contract with a customer with reference to the customary
business practices and excludes amounts collected on behalf of
third parties. For a contract where the period between the
payment by the customer and the transfer of the promised
product or service exceeds one year, the consideration is
adjusted for the effect of a significant financing component.
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For the year ended 31 December 2025 # Z20254 1231 B It FE

MATERIAL ACCOUNTING POLICIES (continued)

Revenue from contracts with customers (Continued)

The Group recognises revenue when it satisfies a performance
obligation by transferring control over a product or service to a
customer. Depending on the terms of a contract and the laws
that apply to that contract, a performance obligation can be
satisfied over time or at a point in time. A performance obligation
is satisfied over time if:

— the customer simultaneously receives and consumes the
benefits provided by the Group’s performance;

— the Group’s performance creates or enhances an asset that
the customer controls as the asset is created or enhanced;
or

— the Group’s performance does not create an asset with an
alternative use to the Group and the Group has an
enforceable right to payment for performance completed to
date.

If a performance obligation is satisfied over time, revenue is
recognised by reference to the progress towards complete
satisfaction of that performance obligation. Otherwise, revenue is
recognised at a point in time when the customer obtains control
of the product or service.

Other revenue

Interest income is recognised using the effective interest method.
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

4. MATERIAL ACCOUNTING POLICIES (continued)

Employee benefits

(a)

(b)

(c)

Employee leave entitlements

Employee entitlements to annual leave and long service leave
are recognised when they accrue to employees. A provision
is made for the estimated liability for annual leave and long
service leave as a result of services rendered by employees
up to the at the end of the reporting period.

Employee entitlements to sick leave and maternity leave are
not recognised until the time of leave.

Pension obligations

The Group contributes to defined contribution retirement
schemes which are available to all employees. Contributions
to the schemes by the Group and employees are calculated
as a percentage of employees’ basic salaries. The retirement
benefit scheme cost charged in profit or loss represents
contributions payable by the Group to the funds.

Termination benefits

Termination benefits are recognised at the earlier of the
dates when the Group can no longer withdraw the offer of
those benefits and when the Group recognises restructuring
costs and involves the payment of termination benefits.

Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which are assets
that necessarily take a substantial period of time to get ready for
their intended use or sale, are capitalised as part of the cost of
those assets, until such time as the assets are substantially ready
for their intended use or sale. Investment income earned on the
temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing
costs eligible for capitalisation.
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For the year ended 31 December 2025 # Z20254 1231 B It FE

MATERIAL ACCOUNTING POLICIES (continued)

Borrowing costs (Continued)

To the extent that funds are borrowed generally and used for the
purpose of obtaining a qualifying asset, the amount of borrowing
costs eligible for capitalisation is determined by applying a
capitalisation rate to the expenditures on that asset. The
capitalisation rate is the weighted average of the borrowing costs
applicable to the borrowings of the Group that are outstanding
during the period, other than borrowings made specifically for the
purpose of obtaining a qualifying asset.

All other borrowing costs are recognised in profit or loss in the
period in which they are incurred.

Government grants

A government grant is recognised when there is reasonable
assurance that the Group will comply with the conditions
attaching to it and that the grant will be received.

Government grants relating to income are deferred and
recognised in profit or loss over the period to match them with
the costs they are intended to compensate.

Government grants that become receivable as compensation for
expenses or losses already incurred or for the purpose of giving
immediate financial support to the Group with no future related
costs are recognised in profit or loss in the period in which they
become receivable.

Government grants relating to the purchase of assets are
recorded as deferred income and recognised in profit or loss on
a straight-line basis over the useful lives of the related assets.

Taxation

Income tax represents the sum of the current tax and deferred
tax.

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from profit recognised in profit or loss
because it excludes items of income or expense that are taxable
or deductible in other years and it further excludes items that are
never taxable or deductible. The Group’s liability for current tax is
calculated using tax rates that have been enacted or substantively
enacted by the end of the reporting period.
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4.

MATERIAL ACCOUNTING POLICIES (continued)

Taxation (Continued)

Deferred tax is recognised on differences between the carrying
amounts of assets and liabilities in the consolidated financial
statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences and deferred tax
assets are recognised to the extent that it is probable that
taxable profits will be available against which deductible
temporary differences, unused tax losses or unused tax credits
can be utilised. Such assets and liabilities are not recognised if
the temporary difference arises from goodwill or from the initial
recognition (other than in a business combination) of other assets
and liabilities in a transaction that affects neither the taxable profit
nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary
differences arising on investments in subsidiaries and associates
except where the Group is able to control the reversal of the
temporary difference and it is probable that the temporary
difference will not reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end
of each reporting period and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to
apply in the period when the liability is settled or the asset is
realised, based on tax rates that have been enacted or
substantively enacted by the end of the reporting period. Deferred
tax is recognised in profit or loss, except when it relates to items
recognised in other comprehensive income or directly in equity, in
which case the deferred tax is also recognised in other
comprehensive income or directly in equity.

The measurement of deferred tax assets and liabilities reflects the
tax consequences that would follow from the manner in which the
Group expects, at the end of the reporting period, to recover or
settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes levied
by the same taxation authority and the Group intends to settle its
current tax assets and liabilities on a net basis.
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MATERIAL ACCOUNTING POLICIES (continued)

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 purpose of allocating resources
and assessing the performance of the Group’s various lines of
business.

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 productions 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.

Related parties

A related party is a person or entity that is related to the Group.

(@ A person or a close member of that person’s family is related
to the Group if that person:

(i) has control or joint control over the Group;
(i) has significant influence over the Group; or

(i) is a member of the key management personnel of the
Company or of a parent of the Company.

(b)  An entity is related to the Group (reporting entity) if any of
the following conditions applies:

(i) The entity and the Company are members of the same
group (which means that each parent, subsidiary and
fellow subsidiary is related to the others).

(i) One entity is an associate or joint venture of the other
entity (or an associate or joint venture of a member of
a group of which the other entity is a member).
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4. MATERIAL ACCOUNTING POLICIES (continued)

Related parties (Continued)

(i)  Both entities are joint ventures of the same third party.

(iv)  One entity is a joint venture of a third entity and the
other entity is an associate of the third entity.

(v)  The entity is a post-employment benefit plan for the
benefit of employees of either the Group or an entity
related to the Group. If the Group is itself such a plan,
the sponsoring employers are also related to the
Group.

(vi)  The entity is controlled or jointly controlled by a person
identified in (a).

(vii) A person identified in (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).

(vii) The entity, or any member of a group of which it is a
part, provides key management personnel services to
the Company or to a parent of the Company.

Impairment of assets

At the end of each reporting period, the Group reviews the
carrying amounts of its tangible and intangible assets except
inventories and receivables to determine whether there is any
indication that those assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the asset is
estimated in order to determine the extent of any impairment
loss. Where it is not possible to estimate the recoverable amount
of an individual asset, the Group estimates the recoverable
amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs of
disposal and value in use. In assessing value in use, the
estimated future cash flows are 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.
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4. MATERIAL ACCOUNTING POLICIES (continued)

Impairment of assets (Continued)

If the recoverable amount of an asset or cash-generating unit is
estimated to be less than its carrying amount, the carrying
amount of the asset or cash-generating unit is reduced to its
recoverable amount. An impairment loss is recognised
immediately in profit or loss, unless the relevant asset is carried at
a revalued amount, in which case the impairment loss is treated
as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying
amount of the asset or cash-generating unit is increased to the
revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount
that would have been determined (net of amortisation or
depreciation) had no impairment loss been recognised for the
asset or cash-generating unit in prior years. A reversal of an
impairment loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revalued amount, in which case
the reversal of the impairment loss is treated as a revaluation
increase.

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or
amount when the Group has a present legal or constructive
obligation arising as a result of a past event, it is probable that
an outflow of economic benefits will be required to settle the
obligation and a reliable estimate can be made. Where the time
value of money is material, provisions are stated at the present
value of the expenditures expected to settle the obligation.

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 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 is remote.
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4.

MATERIAL ACCOUNTING POLICIES (continued)

Events after the reporting period

Events after the reporting period that provide additional
information about the Group’s position at the end of the reporting
period or those that indicate the going concern assumption is not
appropriate are adjusting events and are reflected in the
consolidated financial statements. Events after the reporting
period that are not adjusting events are disclosed in the notes to
the consolidated financial statements when material.

CRITICAL KEY ESTIMATES

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key
sources of estimation uncertainty at the end of the reporting
period, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within
the next financial year, are discussed below.

(@) Impairment for trade and other receivables and
prepayments

The Group makes impairment loss for bad and doubtful
debts based on assessments of the recoverability of the
trade and other receivables and prepayments, including the
current creditworthiness and the past collection history of
each debtor. Impairments arise where events or changes in
circumstances indicate that the balances may not be
collectible. The identification of bad and doubtful debts
requires the use of judgement and estimates. Where the
actual result is different from the original estimate, such
difference will impact the carrying value of the trade and
other receivables and doubtful debt expenses in the year in
which such estimate has been changed.

(b) Income taxes and deferred tax

Significant estimates are required in determining the
provision for income taxes. There are many transactions and
calculations for which the ultimate tax determination is
uncertain during the ordinary course of business. Where the
final tax outcome of these matters is different from the
amounts that were initially recorded, such differences will
impact the income tax and deferred tax provisions in the
period in which such determination is made.
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5. FEM#HEtw

5. CRITICAL KEY ESTIMATES (continued)

Key sources of estimation uncertainty (Continued)

(b)

(c)

Income taxes and deferred tax (Continued)

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 related
to the operating environment of the Group and require a
significant level of judgement on the part of 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 investment properties

Investment properties are reviewed for impairment whenever
events or changes in circumstances indicate that the
carrying amount may not be recoverable. When such a
decline has occurred, the carrying amount is reduced to
recoverable amounts. The recoverable amounts of the
investment properties have been determined based on the
higher of fair value less cost of disposal and value-in-use
calculations. These calculations require the use of judgement
and estimates. Changes in assumptions and estimates could
materially affect the recoverable amount used in the
impairment test
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6.

FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial risks:
foreign currency risk, credit risk, liquidity risk and interest rate risk.
The Group’s overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial performance.

(@) Foreign currency risk

The Group has certain exposure to foreign currency risk as
most of its business transactions, assets and liabilities are
principally denominated in the functional currencies of the
Group entities RMB. The Group currently does not have a
foreign currency hedging policy in respect of foreign
currency transactions, assets and liabilities. The Group will
monitor its foreign currency exposure closely and will
consider hedging significant foreign currency exposure
should the need arise.

If the RMB had weakened/strengthened 5 per cent against
the Hong Kong dollar and United States dollars with all
other variables held constant, consolidated profit before tax
for the year would have been approximately RMB134,000
(2024: RMB95,000) higher/lower, arising mainly as a result of
the foreign exchange loss on cash and cash equivalents
denominated in Hong Kong dollar and United States dollars.

(b) Credit risk

Credit risk refers to the risk that a counterparty will default
on its contractual obligation resulting in a financial loss to the
Group. The Group’s credit risk is primarily attributable to
cash at bank and trade, loan and other receivables.
Management has a credit policy in place and the exposures
to these credit risks are monitored on an ongoing basis.

Apart from trade receivables due from related parties, the
Group has large number of customers and there was no
concentration of credit risk.

The Group’s cash at bank is mainly held by well-known
financial institutions. Management does not foresee any
significant credit risks arising from these deposits and does
not expect that these financial institutions will default and
cause losses to the Group.

DEXIN SERVICES GROUP LIMITED ANNUAL REPORT 2025

SR E bR EE

AEEBXBEHEZESHER : INER
B EEER  RBE SRR NN EE
@ AEEZERAREERRETNE
BTS2 ERAE - Y OKEEREH AR
SEMBERRAZEEINTZE -

(a) Sh&sELBE

HRARERBLOEBR S BE
kBE EKJ//(Z’SE.EEEE)]%H =4
%]\Er@gu+'fﬁ -M:tzlg/ilﬁﬁuu_
FE RSN R o RS2 B B AT R
RINER 5 - BENMABBNINES
FRUR o AN S 18 = 1) B R HL SN EE

CWHRFEEREEBEREXR
B SN [ B o

MARBEETRETLRE/FE
5% - i FTAE b 2R E -
FEMERA A SR8 w4
£ AR #134,0007T (20244F « AR
#95,0007T) * EERANRUETLR
ETAEMNRERRCEEMER
1B FTE ©

(b) EEREE

FEERBERRIZETTEITES
NEK SERAEBRIIHIEX
WER ANEBMNEERBREER
BIRTHRERES - 5%&ﬁﬁﬁ
WsE - EREDHEEERE
BEEEZEEERR -

PR IEU R B 5 B 5 MR SN - R
SEBEBAREREPAYESTHNE
SRk -

AEBOHRTRESTEZANENS
MEERE - BEERIZEFER

TEeELEIMNEXEERR AT
AREFCRBBEIEEOMERS
EES$P



Notes to the Consolidated Financial Statements

e R

For the year ended 31 December 2025 # Z20254 1231 B It FE

6. £FEIEERE»

6. FINANCIAL RISK MANAGEMENT (continued)
(b) Credit risk (Continued)

The Group assessed that the expected loss rate for trade
receivables from related parties were low considering the
good finance position and credit history of the related
parties.

The Group applies the simplified approach to providing for
expected credit losses (“ECL”) prescribed by HKFRS 9,
which permits the use of the lifetime expected loss provision
for trade receivables due from third parties. To measure the
ECL, trade receivables due from third parties have been
grouped based on shared credit risk characteristics and the
days past due. The ECL also incorporate forward-looking
information.

The Group expects that the credit risk associated with trade
receivables due from related parties is considered to be low,
since they have a strong capacity to meet its contractual
cash flow obligations in the near term. The Group has
assessed that the ECL rate for the amounts due from
related parties are immaterial under 12 months ECL method
and considered them to have low credit risk, and thus the
loss allowance is immaterial.

For loan and other receivables other than those from related
parties, management makes periodic collective assessments
as well as individual assessment on the recoverability of
other receivables based on historical settlement records and
past experience.
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6. FINANCIAL RISK MANAGEMENT (continued)

(b) Credit risk (Continued)

The Group considers the probability of default whether there
has been a significant increase in credit risk on an ongoing
basis throughout each reporting period. To assess whether
there is a significant increase in credit risk the Group
compares the risk of a default occurring on the asset as at
the reporting date with the risk of default as at the date of
initial recognition. It considers available reasonable and
supportive forward-looking information. Especially the
following indicators are incorporated:

— actual or expected significant adverse changes in
business, financial or economic conditions that are
expected to cause a significant change to the
borrower’s ability to meet its obligations;

— actual or expected significant changes in the operating
results of the borrower;

— significant changes in the expected performance and
behaviour of the borrowers, including changes in the
payment status of borrowers and changes in the
operating results of the borrowers.
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Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 # Z20254 1231 B It FE

6. FINANCIAL RISK MANAGEMENT (continued) 6.
(b) Credit risk (Continued)

A summary of the assumptions underpinning the Group’s
expected credit loss model is as follows:

ERIEMGER @
(b) 1=§J§“3A (&)

AEEEHEEEEEAEROR
RABRET

Basis for recognition of

Category Group definition of category expected credit loss provision
=5l FREHHEENWESR EREREEBERENEE
Performing Customers have a low risk of default and a 12 months expected losses. Where the
strong capacity to meet contractual cash expected lifetime of an asset is less
flows than 12 months, expected losses are
measured at its expected lifetime
F% EPENRBRREEFSENEESHNERNE 12 AVTEEEE - WREHFENE

Underperforming

2hES

Non-performing

TR

i/}lb;

Receivables for which there is a significant
increase in credit risk; as significant increase
in credit risk is presumed if interest and/or
principal repayments are 180 days past due

EE R EEIE A EKRIE - WAE R 3
REIEFE 180K HIJTE;U*EH 2 1
E L0

Interest and/or principal repayments are 365
days past due
FB R, E 88 #3865 K

The Group accounts for its credit risk by appropriately
providing for expected credit losses on a timely basis. In
calculating the expected credit loss rates, the Group
considers historical loss rates for each category of
receivables and adjusts for forward looking macroeconomic
data. As there was no significant change of the customer

base, historical
forward-looking

credit loss rate of customers and
information for the years ended

31 December 2025 and 2024.

12BAZAMEE  HHMEBERERE
HEEYTE

Lifetime expected losses

FEPREHEER

Lifetime expected losses

FEYPREHEER

ZISEILﬂ&HTL;Sﬂﬁi%%EHm:ﬁ
FEEELBERFTEEERR © 5
ERHBAEEBBRER ZK%‘%I%F%
SHERRENELBEEXE WY
BEEMRBCESIRETHE - A
RE E2025%F 2024912 A31H
IEFEMNERFE BARXPEERS

BERAEEERNTEERNET -
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R BHmRMEE
For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

6. FINANCIAL RISK MANAGEMENT (continued)
(b) Credit risk (Continued)

As at 31 December 2025 and 2024, the loss allowance
provision for the trade and other receivables due from third
parties was determined as follows. The expected credit

(b) EEREE

6. £REIEER»

&)

MR2025%F 2024512 A31H - fE
WE=ZFESREMEWFIENE
BEREEEFNT TXHEHREER

losses below also incorporated forward looking information.

B D AR E R -

2025 2024
2025 2024
Gross Gross
Expected carrying Loss Expected carrying Loss
loss rate amount allowance loss rate amount allowance
FEHEEE RRE488 BiEEE SIS AR B EEEE
At 31 December 2025 RMB’000 RMB’000 RMB’000 RMB’000
Trade receivables B S EWRIE
Related parties 22l 41% 140,889 58,383 24% 111,014 26,225
Third party aging E=FERE
Within 1 year 1ELRA 5% 241,130 11,072 9% 218,612 19,842
1 to 2 years 1226 10% 104,707 10,468 15% 86,146 12,947
2 to 3 years 2&EBF 17% 40,154 6,780 11% 69,557 7,638
3 to 4 years 3E4F 43% 57,315 24,615 53% 13,835 7,306
Over 4 years 4F P F 58% 16,116 9,329 31% 7,112 2,183
Total #Et 600,311 120,647 506,276 76,141
Other receivables HibEWRIE
Related parties )i 96% 265,758 255,576 1% 265,381 2,781
Third party aging FE=FERER
Within 1 year 1F AR 2% 143,282 2,371 2% 63,167 1,466
1to 2 years 1224 9% 26,335 2,315 7% 20,844 1,553
2 to 3 years 2E3F 8% 16,691 1,348 48% 8,070 3,859
3 to 4 years 3&E4%F 20% 4,014 805 49% 2,980 1,463
Over 4 years 4EFP F 80% 3,031 2,438 66% 756 502
Total st 459,111 264,853 361,198 11,624
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For the year ended 31 December 2025 & ZE2025 124318 IEFE

6. FINANCIAL RISK MANAGEMENT (Continued) 6. SRIEMERE
(b) Credit risk (Continued) (b) EEREPE s
The movement in the allowance for impairment of trade RER B 5 K E AW FRIE 2/
receivables and other receivables during the year, including ERE 28 (BRERRIREEEE
both specific and collective loss components, is as follows: )T
Impairment of trade and other receivables BESRHEMEKRIERE

Trade Other

receivables receivables Total

ESEKRIE HitEWRIE st

RMB’000 RMB’000 RMB’000

ARETT  ARMTT ARETR

At 1 January 2024 R2024%F1H1H 38,139 13,407 51,546
Impairment loss recognised/ 2R, (FE) FEEE

(reversed) 38,002 (1,783) 36,219

At 31 December 2024 and M2024F 124818 &

1 January 2025 20251 A1H 76,141 11,624 87,765

Impairment loss recognised EERREEE 44,506 253,229 297,735

At 31 December 2025 R2025%F 12 31 H 120,647 264,853 385,500

As at 31 December 2025 and 2024, the gross carrying
amount of trade and other receivables (excluding
prepayments) was RMB1,059,422,000 and RMB867,474,000
respectively, and thus the maximum exposure to loss was
RMB673,922,000 and RMB779,709,000 respectively.

MN2025% N 2024F12A31H » B
5 N E At JE W R IE (T B BB XK
H)IMNEELAES I AARE
1,059,422,0007C &k A R #
867,474,0007T * bt & K &Y &5 18 R
05 Rl & A R#E673,922,0007T & A
R#779,709,0007T °
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

6. FINANCIAL RISK MANAGEMENT (Continued) 6. SMEMREE
(c) Liquidity risk (c) RENE &R IE

The Group’s policy is to regularly monitor current and AEBE BRI ERERB AT RTE
expected liquidity requirements to ensure that it maintains R RS E2FRKUBRRELFRT
sufficient reserves of cash to meet its liquidity requirements THEeRFE WEEEHARRHAZ
in the short and longer term. MBEEHFRK -
The maturity analysis, based on undiscounted cash flows, of AEBSRMBEERKINREBESR
the Group’s financial liabilities is as follows: EEEZBBHELTOT

Less than Between 1 and Between 2 and

1 year 2 years 5 years Total

1R 1E2% 2F5%E @st

31 December 2025 RMB’000 RMB’000 RMB’000 RMB’000
20255%12H31H ARETR ARETR ARETR ARETR
Trade and other payables B 5 K E MR FIE 416,387 - - 416,387
Lease liabilities HEaE 364 427 - 791
Borrowings BE 10,343 - - 10,343
427,094 427 = 427,521

Less than Between 1 and Between 2 and

1 year 2 years 5 years Total
1ELA 1826 2E5F Bt
31 December 2024 RMB’000 RMB’000 RMB’000 RMB’000
2024%F12A31H ARETT ARETT ARETT ARETT
Trade and other payables B 5 R EMENTKIE 383,518 — — 383,518
Lease liabilities HEAE 178 - - 178
Borrowings e 7,591 10,343 - 17,934
391,287 10,343 — 401,630
(d) Interest rate risk (d) FIZ=E s
Other than cash and cash equivalents, the Group has no RIS RRSEEMIN NEEL
significant interest-bearing assets and liabilities, the Group's EEMEANGFEEEREBE &
operating cash flows are substantially independent of SENKEHRERNEERTEMS
changes in market interest rates. NEFEFHNTE -
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For the year ended 31 December 2025 # Z20254 1231 B It FE

6. FINANCIAL RISK MANAGEMENT (continued)

(e) Categories of financial instruments

(f)

6. £FEIEERE»
(e) &R T RERI

2025 2024
2025 20244
RMB’000 RMB’000
ARETIT AR F T
Financial assets: EREE
Financial assets at fair value through BARBEAEAEEE
profit or loss STABENEREE 4,212 —
Financial assets at amortised cost REEKAEZEREE
(including cash and cash equivalents) (BIEIRE&RIIREEEY) 897,754 1,228,708
Financial liabilities: TRAE:
Financial liabilities at amortised cost REHEKATECoRIBE 426,387 400,518
Fair values H AREE

The carrying amounts of the Group’s financial assets and
financial liabilities at amortised cost as reflected in the
consolidated statement of financial position approximate their
respective fair values.

In the absence of quoted market prices in an active market,
the Group estimates the fair value of the Group’s financial
assets categorised as level 3 financial instruments, details of
which are set out in note 22 to the financial statements, by
considering information from a variety of sources, including
the latest financial information, the historical data on market
volatility as well as the price and industry and sector
performance of the Group’s investments.

AEENRBHERATEZERE
ENTRBENREE (NG M
BN KRR BEE A Z AR EE
HE e

R ERMSRENBERLT &
SEHEBEEREZERRNER
(BHEEMTENTBHBER - MHEK
PFHELHBEARTEERENE
1 TERBEERR) A AEER S
HAF-feRTENEREEN
AREE HFBHNUBREKM
5F22

2025 M BERSEARRAT
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T2 =
For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

6. FINANCIAL RISK MANAGEMENT (Continued) 6. SREMERE
(f) Fair values (Continued) n 2fEE@
Disclosure of valuation techniques and inputs used in level 3 FE=WMAnEBETEMAMER
fair value measurements: R N EUR 2 15 -

Effect on fair

value for
Description Valuation technique Inputs Range increase of inputs

BABBEMHARL
B EERHE BAHR #E FEEHNHE
Unlisted fund investments Assets approach Net asset value RMB4,212,000 Increase
FLTRERE EE% EEFE AR#4,212,0007 1M

Disclosures of level in fair value hierarchy at 31 December
2025:

MR2025F 12 A3 HARBEEBLR
Wi

Fair value measurements using

BRANTEABBZARRERE :

Level 1: Level 2: Level 3: Total
E—1R B8 =4 @t
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT ARBTT ARBTT
Recurring fair value EEMARBETE:
measurements:
Assets: BE:
Financial assets at FVTPL BARBETEEHLEZY
FABRNERMEE = = 4,212 4,212
Total recurring fair value EEMAREETEEE
measurements = = 4,212 4,212
Reconciliation of assets measured at fair value based on ERE-—RZANEBEFENEE
level 3: E
2025
2025%F
RMB’000
ARETX
At 1 January m1A1H -
Additions NE 4,700
Interest income recognised in profit or loss PRI R A F B U 22
Redemption FEE (510)
At 31 December M12A31H 4,212
Interest income recognised in profit or loss — finance REZEROFBWA — BmEA

income (net) in the statement of profit or loss.

DEXIN SERVICES GROUP LIMITED ANNUAL REPORT 2025

MR ERA CFH) -




Notes to the Consolidated Financial Statements

e R

For the year ended 31 December 2025 # Z20254 1231 B It FE

REVENUE 7. W&

Revenue represents income from property management services,
value-added services to non-property owners and community
value-added services.

Wk fE R B MEEERS - IEXEEHER
BRI EREZHEA -

2025 2024
2025%F 20244
RMB’000 RMB’000

ARBTR ARETT

Revenue from contracts with customers: REZFE & :

Property management services Y EE R RE 820,861 832,370
Value-added services to non-property owners 3F 3£ = I8 (E R 7% 23,454 38,688
Community value-added services [ 1% (E AR 75 41,536 62,365

885,851 933,423

For the years ended 31 December 2025 and 2024, revenue from
entities controlled by the Ultimate Controlling Shareholder and
joint ventures and associates of the Ultimate Controlling
Shareholder contributed to 3% and 5% of the Group’s revenue,
respectively. Other than entities controlled by the Ultimate
Controlling Shareholder and joint ventures and associates of the
Ultimate Controlling Shareholder, the Group had a large number
of customers and none of whom contributed 10% or more of the
Group’s revenue for the years ended 31 December 2025 and
2024.

HE2025%F 202412 A31HIEFE -
R SRR AR AR R A E RS LA M S AR
AR AR R A A 2 1b 3 R B A Rl R 5 Bl
AR E B AI3% K 5% o B i 44T AR %
RN EBRRRIERBRENEEDE
REERBIIN  NREEHEFERERF &
FE2025F K 2024F12 A31HILFE
BEMEP ERA & B U A910% 5k A
J: °

2025 M BERSEARRAT
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

7. REVENUE (Continued)

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

PRC. Accordingly, all the Group’s revenues were derived in the
PRC for the year ended 31 December 2025 and 2024.

Wiz @)
RKEEESHWEEZH S -

AEBMNETBLEERUNAPE - Bt -
REBRE 22025 £ 2024F12 A31H
IFEEMBWREEREHRE -

2025 2024
2025 2024
RMB’000 RMB’000
ARsTr IPNEES
Timing of revenue recognition W 25 7 ER B9 B

Over time B iy 875,815 905,856
At a point in time RE—RFE 2 10,036 27,567
885,851 933,423

Unsatisfied performance obligations AEITHEHERT

For property management services and value-added services to
non-property owners, the Group recognises revenue in the
amount that equals to the right to invoice which corresponds
directly with the value to the customer of the Group’s
performance to date, on a monthly basis. The Group has elected
the practical expedient for not to disclose the remaining
performance obligations for these type of contracts. The majority
of the property management services contracts do not have a
fixed term.

For community value-added services, they are rendered in 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 type of contracts.
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For the year ended 31 December 2025 # Z20254 1231 B It FE

SEGMENT INFORMATION

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

For the year ended 31 December 2025 and 2024, the Group is
principally engaged in the provision of property management
services, community value-added services, and value-added
services to non-property owners. Management reviews the
operating results of the business as one operating segment to
make decisions about resources to be allocated. Therefore, the
CODM of the Company regards that there is only one segment
which is used to make strategic decisions.

The principal operating entities of the Group are domiciled in the
PRC. Accordingly, all of the Group’s revenue were derived in the

PRC for the year ended 31 December 2025 and 2024.

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

OTHER INCOME

8.

SEEH
ERECRBEIELEARRE ([XEE
ERRE]) BHNRMEEELEDH - X
BRERRECHBERNTES - AR
DEEERLEREDMAKRE -

HE2025%F M 2024F 12 A31HIEFE -
REEFEREFREMEEERS - =
ARG RIEFETIEERE - BRER %
B EFEEE R A E D FETER -
PUREERDE - At - RRFKHNEEL
ERRERE  E—ED T AREL B8
REE o

AEBNEELLEEREHYMNRFE - F
I HE20254 N 2024F12 A31 H L4
g AEEMFEWREHREFRHE -

B 22025%F K2024F 128318 » KEE
FrAIEREEEYMNTHE -

HAeb s A

2025 2024

2025%F 20244

RMB’000 RMB’000

AR®ETT AREEFIT

Government grants (note) BT AL (M 3E) 2,906 2,888
Value-added tax deductibles A 166 488
3,072 3,376

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

Ma: BAHDIEEEMTBNR TOHEEL
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

10. OTHER (LOSSES)/GAINS — NET 10. Hh (B518) W25 iF 88
2025 2024
20254 20244
RMB’000 RMB’000
ARETT AREETTT
Exchange losses b 5 518 5 (1,383)
Loss on deregister of subsidiaries HEERWBRRINEE (203) —
Gain on disposal of associates B E B A F MRS = 1,010
Loss on disposal/written off of property, plant HEWE - BE M&RE 2
and equipment BEMEDE - BE
B (512) (24)
Others gains H b Uz 501 1,354
(209) 957
11. FINANCE INCOME — NET 11. BEWANFE
2025 2024
2025 20244
RMB’000 RMB’000
ARETT AREF T
Finance income BhE A
Interests income from loan receivables JE W B SR B A 948 9,275
Interests income from bank deposits RITFFF B U A 192 517
Interests income from unlisted fund RAETESEKENFE
investments WA 22 —
1,162 9,792
Finance costs A& B AN
Interest expenses for borrowings BRAEFAZ (655) (1,095)
Interest expenses on lease liabilities HEBEMNERAX (24) (158)
(679) (1,253)
483 8,539
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For the year ended 31 December 2025 # Z20254 1231 B It FE

12. INCOME TAX EXPENSES

12. FTEHiFAX

2025 2024
20255 20244
RMB’000 RMB’000
ARETT ARBFIT
Current tax — PRC Enterprise Income Tax BIEATE 1B — R ES
(“EIT"): AR 37E
Bl
— Provision for the year — FREE 29,140 30,853
Deferred tax (note 30): EERLIE (M15E30) ¢ (11,938) (14,410)
17,202 16,443

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

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

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

The general corporate income tax rate in PRC is 25%, with the
exception of any preferential treatments received, such as the
15% preferential tax rate that Hangzhou Xier Technology Co., Ltd.
(“Xier Technology”, a PRC subsidiary of the Group) can enjoy as
a result of its qualification as a High and New Technology
Enterprise (‘HNTEs”) from December 2021.

ARRENFASESEMRIN—HKER
RBEREMERR  FHLERRBNFESE
EMEH - ARRAREBEBARENE
EMBARINIREEBEEB RS ERE
FREVERMKT - BB 2 M N EB
MBRBEEMEN -

FREMEHHER166% - ARANEEY
BELTABRABNERNNE - KU ERE
BNSHAT R B

AEEH T E AR B L E RO EHR
BBTIIRIBRBEBEE - BB
FREFERVNBZERRETH -

FEE—MEEMSHRER25% - BE
EEEFBRIN N EBRREERA
A ([EBER  A5EHBEMERRD)
RRESENEMEE ((SHEMeE D)
BE& o B2021F 12 A 0] F X 15% 0 &
HRIEBEE -
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

12. INCOME TAX EXPENSES (continued)

12.

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

The reconciliation between income tax expense and the product

of profit before tax at applicable tax rates is as follows:

FiEHEZ @

RIER2007F12 6 BEMHDEMER
SEE MM 7R2008F1 1R 1% - b
Bl AR EEMFERESIMETEED IR
&% B FEZ 10% BT R G AN TR PTIS B + 19
FE AN B A RN EEZERARERS
A R A BT RRMEEF BT
R IRAOZHER T - BE A5% &K
TEHFTEHME - AR AEBE L EE D
KRB RN EARNZERT -
AN £2 B 37 AR P B 9 b B BB R B A R D R
B EERTEMATER -

P S A B S R 3 AR B R 5t B Z BR A AT )
ERBEOHERNAT

2025 2024
20254 20244
RMB’000 RMB’000
ARSTRT ARKETTT
Profit before taxation RN (214,853) 54,117
Tax calculated at applicable income tax REAEH M E25%5E
rate of 25% AR IA (53,713) 13,529
Preferential income tax rates applicable to BRARAEBETETAA
certain companies comprising the Group HEEFEHE X 236 315
Tax effect of income not taxable and BRI A KA AT HE
expenses not deductible for tax purposes A BBTE 8,193 2,735
Tax effect of temporary difference not RERE R ZENBB
recognised wa 62,500 —
Utilisation of tax losses previously not B STA M AR R BIA
recognised &8 (14) (136)
17,202 16,443
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For the year ended 31 December 2025 # Z20254 1231 B It FE

13. &£ (F548) HBAR2E (F

13. (LOSS)/PROFIT AND TOTAL
COMPREHENSIVE (EXPENSES)/INCOME FOR
THE YEAR

The Group's profit for the year is stated after charging the
following:

%)/ W

AEBEFANBEMR AT SRR

B -

2025 2024
20255 20244
RMB’000 RMB’000
ARETR ARETT
Cost of inventories FEKA 3,222 12,494
Auditor’s remuneration 2% SR Er B 3,291 2,537
Depreciation of property, plant and equipment 13 - 5 M & @ LA K
and right-of-use assets EREEERE 3,609 8,826
Depreciation of investment properties "EMENE 6,952 —
Amortisation of intangible assets & E 645 750
Impairment loss on trade and other B 5 REMEWFRIE
receivables B B 18 297,753 57,641
Impairment loss on investment properties BEYEREERE 9,408 —
LEWE - BERZEZ
Loss on disposal/written off of property, plant &8 MW % - KB
and equipment N 512 24
Staff costs including directors’ emoluments: E LKA (BIEEEEHE)
Wages, salaries and bonuses I8 ekt 209,228 234,487
Social insurance expenses and housing HEeRERRAXREFREHN
benefits (Note (i) (BF3EG)) 39,095 42,969
Other employee benefits H b B 18 F 9,693 6,586
Total staff costs BT RRAEEE 258,016 284,042
Note: B3 -
(i) Employees of the Group’s PRC subsidiaries are required to participate in a (0 RSB BB AR 0 1R B R S Bl B i T B
JT E}E&M##mﬁmf#\#\u‘l'% o AR B AP B Fit

defined contribution scheme administered and operated by the local
municipal governments. The Group’s PRC subsidiaries contribute funds to the
scheme to fund the retirement benefits of the employees. The contributions
are calculated based on a certain percentage of the employees’ salaries as
agreed by the local municipal governments. The Group’s PRC subsidiaries
and its employees are required to make monthly contributions. The only
obligation of the Group with respect to the defined contribution scheme is to
make the required contribution to the scheme. There is no forfeited
contribution under the defined contribution scheme available to reduce the
existing level of contributions in future years.

The Group has no other material obligation for the payment of retirement
benefits associated with these schemes beyond the annual contributions
described above.

AR A AT B R BIE R MR KR B
1¥’METJ§?.‘.Si1thUﬁT;§%IEE’HE £ a0k
DLETE - AEEMPEE AR RLE
%@gzﬁ{fg:ﬂﬁ e AEEE RE R EIR
afﬂi?%ﬁEer?I{’EﬁjFﬁﬁﬁfﬁﬁk RIESIE

et WEOR WA OB D R FE AR
ﬁﬁt%ﬁk?o
B EERFN ARERREMEREE
SV EZ SR A A RIRER
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

14. DIRECTORS’ AND CHIEF EXECUTIVE'’S 14. EERRETHAEMS

EMOLUMENTS

156

Housing
allowance and

contributions to Discretionary
For the year ended HF2025%12A318 Directors’ a retirement bonuses and
31 December 2025 LEE fees Salaries benefit scheme  other benefits
EERER
BAKEH BERAR
EEng fig HEREN HipE# @zt
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETE  ARMTR  ARETR  ARETR  ARETR
Executive Directors BiTES
Mr. Hu Yiping H—FrE = 2,000 = = 2,000
Mr. Tang Junjie BEAEE - 1,040 103 451 1,504
Ms. Zheng Peng Bt - 507 103 227 837
Independent Non- BUFRTES
Executive Directors
Mr. Rui Meng RELE 181 - - - 181
Mr. Yang Xi BRELE 181 - - - 181
Mr. Wong Wing Kuen FAELE
Albert 181 = = = 181
Total it 543 3,547 206 678 4,974
Housing
allowance and
contributions to Discretionary
For the year ended HZE2024%12A31H Directors’ a retirement bonuses and
31 December 2024 tEE fees Salaries  benefit scheme other benefits Total
TERER
BRI BEEAR
Rk e e Ho g R a3
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT ARETT
Executive Directors BiTES
Mr. Hu Yiping R v - - - - -
Mr. Tang Junjie BEALE - 1,000 % 1,085 2,161
Ms. Zheng Peng Hlgnt - 533 % 197 826
Independent Non- BUEHTES
Executive Directors
Mr. Rui Meng WE LA 198 - - - 198
Mr. Yang Xi BRLE 198 - - - 198
Mr. Wong Wing Kuen TxERE
Albert 198 - - - 198
Total st 594 1,533 192 1,262 3,581
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For the year ended 31 December 2025 & ZE2025 124318 IEFE

14. DIRECTORS’ AND CHIEF EXECUTIVE’S 14. EEREETHRASENE @
EMOLUMENTS (Continued)
The five highest paid individuals in the Group during the year FRNREEN AR THATHEE=
included three (2024: two) directors whose emoluments are % (2024 - MB)EF  ZEEFWe
reflected in the analysis presented above. The emoluments of the EREXZIHSITASNT - A TMA
remaining two (2024: three) individuals are set out below: (2024%F : =) ALHIBES AT -
2025 2024
2025%F 20244
RMB’000 RMB’000
ARETT ARMF T
Wages, salaries and bonuses TITE& e kit 1,019 1,800
Social insurance expenses and housing HeRRERLEEMEL
benefits 206 288
Other employee benefits EAh{E B1E 7 466 733
1,691 2,821
The emoluments of the two (2024: three) individuals with the BEoHFMA M2 (20244F  =2&) AL
highest emoluments are within the following bands: SHENT :

Number of employees

EEAE
2025 2024
20255 20244
Nil to HK$1,000,000 = % 1,000,000/ T 1 2
HK$1,000,001 to HK$1,500,000 1,000,001 & T2
1,500,000/ 7T 1 1
During the year, no emoluments were paid by the Group to the FR - AEBVERNESK AR TS5
directors or the five highest paid individuals as an inducement to ATZAEAES - ERIMAREES M
join or upon joining the Group or as compensation for loss of AREE B ZR S ERBEBAEE - R
office. None of the directors has waived or agreed to waive any B F A 5 W {E F FE R EE B[R] B I EE (T B
emoluments during both years. ® o
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

15. DIVIDEND

No dividend was paid or proposed during the year ended
31 December 2025, nor has any dividend been proposed since
the end of the reporting period (2024: nil)

16. (LOSS)/EARNINGS PER SHARE

The calculation of the basic loss per share for the year is based
on the loss for the year attributable to the owners of the
Company of approximately RMB219,056,000 (2024: profit
RMB38,473,000) and on the weighted average number of shares
in issue during the year of approximately 882,422,452 (2024:
920,092,615).

There was no dilutive potential ordinary shares during the year
ended 31 December 2025, and therefore, dilutive loss per share
is equal to basic loss per share.

17. PROPERTY, PLANT AND EQUIPMENT AND

RIGHT-OF-USE ASSETS

15.

16.

17.

Iz 8

REZ2025F12A31 B IEFE » W EIK
BREZRBETMRE - BEREHRE
INEEZR IR BB (20244 « &) -

Bk (&8 &H

FREFRERBEIIANQRES ARG
FREEY ARE219,056,0007T (2024
F s AR #38,473,000T) M FAE
AT 10 0 #E 15 B 4882,422,452 %
(20244 : 920,092,6150%) 5t & -

MAE E2025F12A31BItFEEA
BB h 2 BIEL R - Eit SR EE
BEERAEANEBEMER -

ME BERRZHLURERE
BE

2025 2024

20255 20244

RMB’000 RMB’000

ARETT AREEFTTT

Property, plant and equipment (a) W - BEK&RE@) 5,375 7,011
Right-of-use assets (b) FREEE D) 744 490
6,119 7,501
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For the year ended 31 December 2025 & ZE2025 124318 IEFE

17. V% - I RE R B LA R A #E
BE®

(a) ®% - WERRE

17. PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS (Continued)

(a) Property, plant and equipment

Equipment
and Vehicles
machinery and others Total
RERMEE EREEMG st
RMB’000 RMB’000 RMB’000

ARETT ARE®FTT ARBTT
COST 5%
At 1 January 2024 R2024%F1 A1 H 13,466 32,651 46,117
Additions RNE 241 2,500 2,741
Disposal/write-off k=Yg ¢ (470) (722) (1,192)
At 31 December 2024 and MR2024F12HA31H &

1 January 2025 202518108 13,237 34,429 47,666
Additions = 372 1,468 1,840
Disposal/write-off ik-—pg ! (643) (1,189) (1,832)
At 31 December 2025 202512 A31H 12,966 34,708 47,674
ACCUMULATED DEPRECIATION

AND IMPAIRMENT Rt ERREE
At 1 January 2024 K2024F1H1H 10,423 25,771 36,194
Provided for the year FANEE 976 4,018 4,994
Eliminated on disposal/write-off s B 8 (394) (139) (533)
At 31 December 2024 and R2024F 124318 &

1 January 2025 20251818 11,005 29,650 40,655
Provided for the year FANEE 800 2,125 2,925
Eliminated on disposal/write-off & 5 B 8 (539) (742) (1,281)
At 31 December 2025 2025912 A31H 11,266 31,033 42,299
CARRYING VALUES AR {E
At 31 December 2025 72025912 A31H 1,700 3,675 5,375
At 31 December 2024 M2024F12 A31H 2,232 4,779 7,011

20255 BERZEHAFHRAT

159



Notes to the Consolidated Financial Statements

R R HRR M

For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

17. PROPERTY, PLANT AND EQUIPMENT AND 17. Y% - BB R R LU B 55 F#E

RIGHT-OF-USE ASSETS (Continued) BEm
(b) Right-of-use assets (b) ERIESE
2025 2024
20254 20244
RMB’000 RMB’000
At 31 December: ®12A318 : ARETT AREEFTT
Land and buildings T RAEF 744 490
Lease commitments of short-term FEHHEMEERE
leases 422 303
The maturity analysis, based on undiscounted cash flows, of ERKRBRASRENAEERE
the Group’s lease liabilities is as follows: BENIEBBEAPTHT :
Less than 1 year —F AR 364 178
Between 1 and 2 years —EMF 427 —
791 178

2025 2024
20254 20244
RMB’000 RMB’000
Year ended 31 December: HZ=12A31HILEEE : ARETT AREF T
Depreciation charge of FREEENEER
right-of-use assets
Land and buildings T RAEF 684 3,832
Expenses related to short-term leases EHIA SN 4,302 2,805
Lease interests HEF S 24 158
Total cash outflow for leases HER ML EE 4,696 6,876
Additions to right-of-use assets RNEFREEE 938 2,980
The Group leases various land and buildings. Lease rEEHEET L HMEEF -HE
agreements are typically made for fixed periods of 2 to 3 AT BREEE  RHRE
years. Lease terms are negotiated on an individual basis and —F o HEBRRIREFELEEY -
contain a wide range of different terms and conditions. The BEEBTRGR LGS - HEW
lease agreements do not impose any covenants and the SV EEINEMNRZ® BHEEE
leased assets may not be used as security for borrowing TERAERERR -
pUrposes.
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For the year ended 31 December 2025 & ZE2025 124318 IEFE

18. INVESTMENT PROPERTIES

For the year ended 31 December 2025, the Group enforced its
rights to realised 1,400 car parking spaces with value of
RMB139,050,000 to offset part of the loan receivable.

Investment properties stated cost less accumulated depreciation.

18. IREME

HZE2025F12A31B It FE » KEBETT
FEBEREIRT 400AFELM BEAR
#139,050,0007T * AKIEII D EURE R -

BREMELRRANBREAIFTEINTR -

2025
20254

RMB’000
ARETR

Cost B AR
Accumulated depreciation REITE
BEYEREEE (9,408)

Impairment loss on investment properties

139,050
(6,952)

122,690

As at 31 December 2025, the fair value of the investment
properties stated in the consolidated statement of financial
position at cost less accumulated depreciation and impairment
losses is estimated at approximately RMB122,690,000 on an
open market, existing use basis, by reference to recent sales
price of comparable properties using market data which are
publicly available and made adjustments to reflect the differences
in the characteristics between the investment properties and the
comparable properties (level 3 fair value measurement). As the
recoverable amount, which determined on fair value less cost of
disposal, is lower than the carrying value, an impairment of
RMB9,408,000 was recognised in profit or loss.

R2025F12 A31H » LA U BRI RSP
BRRAR 25T E R ERIEYIRNEE
MENAAEE  REAFASHMIESEH
B 2BAI LB ERTEEE BRI
WEYERTEBRYENTRERETH
Big o 4 A AR®122,690,0007T ¢
ERDAAMBHREFERBR(EIRQ
REEFE) - BRAA R BERHEK
REEmn] B RSB EREDEES  FAit
ERZPERT AREQ,408,0007T K
B -

2025
20254

RMB’000
ARBFR

EYEERFE 132,098

WEEYENREE(FR
EANAETEH ABIED
FEIM AR EEFE) 122,690

Net book value of investment properties

Fair value of investment properties (level 3 fair value
measurement using significant unobservable inputs)
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

19. INTANGIBLE ASSETS 19. BREE
Computer
software
FHEMER 4
RMB’000
ARET T
COST Jo %
At 1 January 2024 R2024%F1 A1 H 5,666
Addition NE 207
At 31 December 2024 and 1 January 2025 R2024F 124318 &
202591 A1H 5,873
Addition NE 441
At 31 December 2025 R2025%F 12 A31H 6,314
ACCUMULATED AMORTISATION Rty
At 1 January 2024 202491 A1H 2,333
Provided for the year FNEE 750
At 31 December 2024 and 1 January 2025 R2024F 128318 &
202591 A1H 3,083
Provided for the year FAEE 645
At 31 December 2025 7R2025%F 12 A31H 3,728
CARRYING VALUE RE{E
At 31 December 2025 M2025%12 A31H 2,586
At 31 December 2024 R2024F12 A31H 2,790
20. INVESTMENT IN ASSOCIATES 20. REFEATHRE
2025 2024
2025 20244
RMB’000 RMB’000
AREBTT AREF T
Share of net assets: JEIEFEE — 353
The following table shows, in aggregate, the Group’s share of the TRIRUAEREZEARZ AEEEGFIA
amounts of all individually immaterial associates that are E R I B R L 2B N R BEE -

accounted for using the equity method.
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20. INVESTMENT IN ASSOCIATES (Continued) 20. REFEATHRE =
2025 2024
20254 20244
RMB’000 RMB’000
ARETT ARBFT
At 31 December: ®12A318 :
Carrying amounts of interest #m s REE — 353
Year ended 31 December: HE12AS1HILLEE:
Profit/(Loss) from continuing operations REFELESERY
TR (E1E) - (145)
Profit after tax from discontinued operations 3K [ B 4% | A& & ¥ 7%
i 1% A 171 -
Other comprehensive expense HEf2HEMX - -
Total comprehensive expense 2HEMAXBE 171 (145)
The associate was close down on 1 August 2025. M20259F8 A1 H R E AR -
21. INVESTMENT IN JOINT VENTURE 21. REELXZKRE
2025 2024
20255 20244
RMB’000 RMB’000
ARSBTR ARKETT
Cost of investment 1B AR 1,000 500
Share of profit/(loss) SMeFE, (E8) 15 (7)
1,015 493
Share of net assets: DIHEEFE 1,015 493
At 31 December: ®12A318 :
Carrying amounts of interest w2 REE 1,015 493
Year ended 31 December: HE12A31HILEE :
Profit/(loss) from continuing operations REFELKEERZ
(&) 22 (7)
Loss after tax from discontinued operations R E B4 &L ¥ &~
HireEE = -
Other comprehensive expense HE2EMAX - -
Total comprehensive expense 2HEFX B 22 @)
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21. INVESTMENT IN JOINT VENTURE (continued) 21. REBELEZEE®
As at 31 December 2025,the Group has interests in the joint MR2025F12A31H » REERE LD E
venture as following: ZHEZEWT

Proportion of

ownership
interests in
Place of Class of shares directly held by
Name of entity incorporation held the Company Principal activity
AATEERS
BEREE MR PR R FRAE#ERLL G TEEH
Quzhou Shengqguan Urban PRC Registered capital 50% Property management
Operation Service Co., Ltd services
BNEERTELREERAR HEH IR 50% YEERRY
22. FINANCIAL ASSETS AT FAIR VALUE 22. AREEFEBREZEHA
THROUGH PROFIT OR LOSS BESRMEE
Level 3 valuation: Fair value measured using significant FEIWMHE  FHERTAHRG ASUE
unobservable inputs. AENAAEBE-

2025 2024

20254 20244

RMB’000 RMB’000

ARETT AREF T

Unlisted fund investments (note a) EEMESIKE (ika) 4,212 —
Note a:  RMB22,000 of interests were received on these investments during the year Mizta : RER - ZZFHREWREF S AR 22,0007T
(2024: Nil). The principal and returns are minimally affected by risk factors (20244 : &) - A& RINHEZ ERE RN

and have high liquidity. ZEM BEBREREMN -

23. INVENTORIES

2025 2024
20254 20244
RMB’000 RMB’000
ARETIT AREF T
Raw materials A 1,972 2,087
Finished goods 2UPK o 2,177 3,276
Properties for sale HFEWE 109,028 16,371
113,177 21,734
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24. TRADE AND OTHER RECEIVABLES AND 24. BES R HMEWFRIE LI R TE i+

PREPAYMENTS ™MIE
2025 2024
20254 20244
RMB’000 RMB’000
ARETT AR®EF T
Trade receivables (Note (a)) B S e IE (MizE(a))
— Related parties — Ems 140,889 111,014
— Third parties — 5=k 459,422 395,262
Less: allowance for impairment of B B 5 E IR E R
trade receivables (120,647) (76,141)
. L. SR, 430,135
Other receivables Hih FEWFRIE
— Deposit for acquisition (Note 40(b)) — W% S (MF3E40(b)) 78,000 —
— Deposits (Note e) — &% (ike) 276,897 269,950
— Payments on behalf of — REEEX K
property owners (Note (b)) (P FE (b)) 52,643 42 447
— Others — Hitp 51,571 48,801
Less: allowance for impairment of S EL b FE UK IE R E B e
other receivables (264,853) (11,624)
. 194258 349,574
Prepayments HEftFRIE
— Prepayments for inventories — FEENFKIE 18,160 20,139
— Other prepayments — HihFEFKIB 17,648 30,779
. 35808 50,918
Loan receivables (Notes (c)(d)) U E F (M3 (0)d)) 5,389 268,240
Less: allowance for impairment of B EWE SR ERE
loan receivables - (21,422
. 00 5389 246,818
715,119 1,077,445
Non-current FEMED (78,000) -
Current mE 637,119 1,077,445
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

24. TRADE AND OTHER RECEIVABLES AND
PREPAYMENTS (continued)

Note:

(@)

Trade receivables mainly arise from property management services income to
property owners and value-added services to non-property owners. Property
management services income are received in accordance with the terms of
the relevant services agreements. Service income from property management
service is due for payment by the residents upon the issuance of demand
note.

As at 31 December 2025 and 2024, the ageing analysis of the trade
receivables based on invoice date before impairment were as follows:

24. & 5 K H i B =R

I LA R T8 1+

;IE )

GEE

(@)

BIREGATBRARAEIRHENDEEE
BRTS & FEE T IRERTEMN © MEEERBU
AToAR AR A BE AR TS 16 W0 R SR URER © (£ P B
B HBGBAE R XD B ) BRI H
BRABUEA ©

P2025%F 202412 4318 + E R BIER &
ZRHMNESBUGRIBRES AT ¢

2025 2024

2025%F 20244

RMB’000 RMB’000

AREBTR ARBEF T

0 to 180 days 0Z£180K 246,136 223,164
181 to 365 days 181£365K 60,755 61,410
1 to 2 years 1524 139,233 120,911
2 to 3 years 2F34F 75,914 78,685
3 to 4 years 3E4HF 61,585 14,025
Over 4 years 4F A E 16,688 8,081
600,311 506,276

The balance represented mainly the payments on behalf of property owners
in respect of utility costs of properties.

As at 31 December 2025, loans to third parties with aggregate principal
amount at approximately RMB5,389,000 (2024:RMB8,728,000) are
unsecured, interest bearing at 10% (2024:10%) p.a. and repayable within one
year.

As at 31 December 2024, as one of the borrower fail to perform its obligation
to repay the loan, the Group enforced its rights to realise the charged assets
of 1,400 car park with an appraised value of approximately RMB139,050,000
as at 31 December 2024 to offset part of the loan receivable. In addition, the
Group entered into a supplemental agreement to acquire certain additional
car park spaces with an appraised value of approximately RMB99,040,000 as
at 31 December 2024 from the borrower to offset the outstanding loan.
Please refer to the announcement of the Company dated 28 March 2025 in
relation to the discloseable transaction for more details.

As at 31 December 2025 and 2024, the amount including deposit of
RMB250,000,000 (the “Deposit”’) paid to Dexin China Holdings Limited
(“Dexin China”) for obtaining the exclusive leasing and sales rights and the
cooperation rights on leasing and sales for the certain parking spaces. Due to
the fact winding up order was granted to Dexin China by the High Court of
Hong Kong, the deposit is still not refunded by Dexin China up to the date of
this report. Full impairment was recognized during the year.
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EHRIBAREINYENLREEER -

M2025F 128318 B FE=ZFARSRTEL
AR #5,389,0007t (20244 : AR
8,728,000L) 2 ER AEEE B F X
10% (20244 : 10%) 5T B MBAR —FANEE -

HZE2024F12A31H  AREFR —ZERA
REBITEEERNRL - AEBITERENE
IR IREE - B1E1,400f@F B - ER2024
F£12A318 Eﬁ%%éf‘@i@)%/\ﬁiﬁ
139,050,0007T + LA K 84 &% 5 B 3R WK »
SN REBMET ek W‘WM&E%%F
FEIMBERL - HHR2024512 A31 B T4 (B
B4 5 A RH99,040,0007T * A RIEE
o BHFHIE  BH2HARNR B A2025F3
A28 AMBRIEB/BRHRE °

R20254F 202412 A31H » EffE{EFEH
EREAERDA([EBEFRADZS ARE
250,000,0007C ([#&& 1) - LEISE FEEA
NWERAEERAEEIEE - BRBEERSFE
fRAEEFERFLERS  BEARESAH -
BEEFERDARERS - RERFANCEHE

=7
s °
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26.

Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 # Z20254 1231 B It FE

CASH AND CASH EQUIVALENTS

As at 31 December 2025, the cash and cash equivalents of the
Group denominated in Renminbi (“RMB”) amounted to
137,757,000 (2024: RMB200,9283,000). Conversion of RMB into
foreign currencies is subject to the PRC’s Foreign Exchange
Control Regulations.

TRADE AND OTHER PAYABLES

25.

26.

ReERBALEREYD

MR2025F 12 A318 » REBUARE (T
AREDFENR SRS EEMAA
R #137,757,0007T (2024F : AR
200,928,0007T) ° AR F #apk INEAF
(R EE AR SR AN E SN 5 32 {601 ) FTBR o

Eo5RH Mt RIE

2025 2024
20255 20244
RMB’000 RMB’000
ARETT ARMF T
Trade payables 5 RN RIA @)
— Related parties — Ems 608 381
— Third parties . =V 196,751 195,061
€ 197359 195,442
Other payables H b e 5578
— Deposits & (©) 37,063 41,541
— Amounts temporarily received from/ — B[R], % X I ER
on behalf of property owners oSkl 113,586 110,651
— Amounts due to related parties — JETERE 7 FRIB (o) 3,692 2,193
— Amounts due to non-controlling — FEA IR RE S R
interests (b) 1,525 1,753
— Accrued payroll — EEEE 25,936 21,057
— Other taxes payables — HbEMTIE 29,866 25,719
— Other accrued expenses — HibfERR X 37,226 10,881
... 248894 . 213,795
446,253 409,237
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26. TRADE AND OTHER PAYABLES (continued)

27

Notes:

(@) As at 31 December 2025 and 2024, the aging analysis of trade payables
based on invoice date were as follow:

26. ES R HEMEFRIE )

GEE

a) R2025%F 202412 A31H - R EZAH
MESREMNFIERRDTOT ¢

2025 2024
2025%F 20244
RMB’000 RMB’000
ARETR AR¥EFTT
Within 1 year 1ER 181,167 185,353
After 1 year but within 2 years 1FE%E2FER 10,168 4,378
After 2 year but within 3 years 2F & B3F A 2,202 3,504
Over 3 years HBIE 3,822 2,207
197,359 195,442
()  Amounts due to related parties and non-controlling interests were unsecured, (o) ENEES RIEERESRIELSEERR 28

interest free and repayable on demand.

(c) The amounts mainly represented utility expenses collected from the property
owners to be paid to related service providers and rental fee collected from
leasees to be returned to the property owners.

REEEH A -

©  EEFAIZRMEIWRDAKEE  HUEX
HaA IR IR MR - AR M A AR E
CER URREXE-

BORROWINGS 27. &
2025 2024
20254 2024
RMB’000 RMB’000
ARETT AREFTT
Secured loans BHEBER 10,000 17,000
10,000 17,000
Carry amount repayable (note): RUATHRANEEEZERN
REE (FEE) -
Within one year —F A 10,000 7,000
In the second year F_F = 10,000
10,000 17,000
Notes: BT -

The secured bank loan of RMB10,000,000 is secured by corporate guarantee
provided by the related party, carried a fixed interest rate of 4.5% per annum.
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28. E¥ATE

28. CONTRACT LIABILITIES

As at As at As at
31 December 31 December 31 January
2025 2024 2024
20254 20244 2024 F
12A31H 12H31H 1H31H
RMB’000 RMB’000 RMB’000
ARETR AREF T AREF T
Contract liabilities aHaRE
Property management Y E R RS
services 134,558 143,648 144,989
Value-added services to JEE T BERS
non-property owners 270 79 222
Community value-added 1@ I E AR
services 1,696 4,715 5,784
136,524 148,442 150,995

Transaction prices allocated to performance obligations unsatisfied
at the end of year and expected to be recognised as revenue in:

RERDEEEREXEOTERFEIRIA
THFEBRBBBANRHER

— 2025 — 20254 - 148,442
— 2026 — 20264 136,524 —
136,524 148,442
Revenue recognised in the year that was RE A FERAUA
included in contract liabilities at beginning GTAFVHEHEaR)
of year 148,442 150,995
Unsatisfied performance obligations AEITHEHOEE

For property management services and value-added services to
non-property owners, the Group recognises revenue in the
amount that equals to the right to invoice which corresponds
directly with the value to the customer of the Group’s
performance to date, on a monthly basis. The Group has elected
the practical expedient for not to disclose the remaining
performance obligations for these type of contracts. The majority
of the property management services contracts do not have a
fixed term.

For community value-added services, they are rendered in 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 type of contracts.

IEEERBEIEXEREREME -
AEEZ AEREER AERAZ SR
A REBRERUEAKELCOHEFPE
HMEE - ARBECEENITRENE

it

ZERUANNRBENEE - K

Mo MEREERB A LI EE T HIR

i RIEERBME - EREMRE
o BETE—F  AKREDEEFATHE
HE  THREZSHEESHNNTSRED

-
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

29. LEASE LIABILITIES 2. HE&BE
Present value of
Lease payments lease payments
HEMFR HEARMRE

2025 2024 2025 2024

20254F 20244 20254 20244
CUEO00E  RMB'000 GLERONOE  RMB'000
ARE Tt ISRl \ R% Tt INS. S

Within 1 year —F A 364 178 411 175
After 1 year but within 2 years 1FBE2FR 427 — 332 —
791 178 743 175
Less: Future finance charges B RREE B R (48) @)
Present value of lease liabilities HEABENRE 743 175
Less: Amount due for settlement & : 1218 3 A2 EHE fF
within 12 months (shown e (RRE
under current liabilities) BEEAETNLEY) (411) (175)
Amount due for settlement after 121E A 12 B B (& < #Y
12 months 58 332 —
The effective interest rate of the Group’s lease liabilities as at R2025F 12 A31AASEHEAENE
31 December 2025 is 5.44% (2024: 5.44%). BRF R 55.44% (20244F : 5.44%) °
30. DEFERRED TAX 30. IBEHIE
The following are the major deferred tax assets/(liabilities) NTATEEERNEZREEHBEE
recognised by the Group. (BE) -
Allowance
on doubtful
debts Tax losses Total
RIREE BiIERS1E st
RMB’000 RMB’000 RMB’000
ARBFIT ARBFIT ARBFIT
At 1 January 2024 R20245%F1 A1 H 12,887 1,313 14,200
Credited to profit or loss RIBEETA 14,410 — 14,410
At 31 December 2024 and 2024F 12 A31H &
1 January 2025 202541 H1H 27,297 1,313 28,610
Credited to profit or loss RIBEETA 14,290 - 14,290
At 31 December 2025 R2025% 12 A31H 41,587 1,313 42,900
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RE B R M

For the year ended 31 December 2025 & ZE2025 124318 IEFE

30. DEFERRED TAX (Continued)

At the end of the reporting period the Group has unused tax
losses of RMB37,585,000 (2024: RMB5,011,000) available for
offset against future profits that will expire within ten years. No
deferred tax asset has been recognised in respect of
RMB4,314,000 (2024: RMB2,307,000) due to the unpredictability
of future profit streams.

The Group has not recognised deferred tax liabilities as at
31 December 2025 in respect of undistributed earnings of
RMB589,224,000 (2024: RMB491,724,000) as the Company

30. IREHIE o)

RIER - AEERHFARBATIEEIE
AR #37,585,0007T (2024%F : AR
5,011,0007T) + A] {35 85 K 305 7 (15 7%
TEREH) - AR R EFRIREAT A
e - BB L A R #4,314,0007T
(20244 : AR #2,307,0007T) R T
RIBEE -

MR2025F 12 A31H » AEEWEF KD
ik B A A R #589,224,0007T (2024 4
AR #491,724,00070) iERIELE T IE A

controls the dividend policy of the subsidiaries and it has been &+ RARARREZEHIHE A /R B
determined that these profits will not be distributed in the FACBEEZSF 2B TgRA RRS
foreseeable future. K e

31. SHARE CAPITAL 31. lg&

Number of Nominal value Amount
ordinary ordinary equivalent to
shares shares RMB'000
TiE RS E ik (E (R £
Authorised: VERE
Shares of the Company with RARISREECOTE T
nominal value of HK$0.01 "I R% 19

each

At 1 January 2024,
31 December 2024,
1 January 2025 and

M2024F1H18
2024F12H31H -
20251 818 &

31 December 2025 2025912 A31H 5,000,000,000 50,000,000 43,947
Issued and fully paid: BEITRAR
At 1 January 2024 20241 A1H 937,308,000 9,373,080 7,738
Repurchases and cancellation  B&[E & s 85 A% 1 (M sta)
of shares (Notes a) (19,427,000) (194,270) (174)
At 31 December 2024 and R2024F 12 A31H &
31 December 2025 R2025%12 A31H 917,881,000 9,178,810 7,564
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

31. SHARE CAPITAL (Continued)

32

Notes:

(@)

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

During the year ended 31 December 2025, the Group repurchased a total of
270,000 ordinary shares listed on Stock Exchange. The total amount paid to
repurchase these ordinary shares was approximately RMB210,000. Up to the
date of this report, the repurchased ordinary shares has not been cancelled.

STATEMENT OF FINANCIAL POSITION AND
RESERVES OF THE COMPANY

31. gE&X )

GEE

(@)

REZE2024F 12 A31THIEFE  AEE B
A 54,745,000 8 A BERZ BT ETRROE AR o A
BEESLYBERAITNESENARARKE
90,800,0007T ° 2024412 A31H » K&
BB FE /19,427,000 A% A% 19 B 4k 51 88 © Mt
$HATEE B @9 19,427, 00048 i A% 18 + ANARIHY
BB TRAEEER 2O AR 174,0007T -
MERESECHFERODENEZEARE
35,102,0007C (B HER HHKA) BRI
i (BRI o

@§2025¢12ﬂ315¢¢§~$%@@ﬂ%é
/ﬁ\z?ooooﬁxw AT ETRE o [61 B8 %

TERTANES %EZOF%J\E*A%%OOOO
TL e BMEARE B CEBEA LB KE

32. XATMHRRREHE

2025 2024
20254 20244
RMB’000 RMB’000
ARETR ARBTT

Non-current assets FERBEE
Investment in a subsidiary R—EHBRARMNIEE 58,602 58,602

Current assets mENEE
Prepayment TET IR 4,860 3,532
Amount due from a subsidiary FE U —FE B /8 R RISk IE 324,337 344,805
Amount due from a shareholder JE M — %Hx%m 61 —
Cash and cash equivalents RehBESEED 861 86
330,119 348,423
Current liabilities mEN A&

Other payables A FE A 5B 12,872 11,207
Amount due to a subsidiary F’E“H*FEJ NN P 110 125
12,982 11,332
Net current assets MEEEFE 317,137 337,091
Total assets less current liabilities REERRBAEE 375,739 395,693
Net assets BERE 375,739 395,693

Capital and reserves BEAR K
Share capital L& 7,564 7,564
Reserves B 368,175 388,129
Total equity AR 375,739 395,693
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33. RESERVES
(@) Group

Share premium

Share premium
shares of the Company.

Capital reserve

represents the difference between the
consideration and the par value of the issued and paid up

me B R AR MY A
For the year ended 31 December 2025 # Z20254 1231 B It FE
33. f#iE
(@) F=%H
B 153 itk (B

B BEA QRS EITEMKD
MREBEEEFNEE -

EXfm

2025 2024
2025 20244
RMB’000 RMB’000
ARETT AR®EF T
Reorganisation =M ) 64,599 64,599
Purchase of additional interest f& & — M & A 7 HY
in a subsidiary EIMER (30,968) (30,968)
Repurchase of shares AT ) 31(b) (55,734) (55,524)
Deemed contribution RIEHE (b) 7,331 7,331
Xier Technology FRBHE (©) 15,837 15,837
Shengquan Property B (d) (114,374) (114,374)
Zhida Xiaorui SN () 7,508 7,508
(105,801) (105,591)
(@) The accumulated capital contribution from the then shareholders of the (@) EEQAERRRENRDTEABLE

group companies in excess of the consideration given in relation to the
Reorganisation.

The Group disposed of Zhejiang Shengquan Security Services Co., Ltd.
(the “Shengquan Security”) to an entity controlled by Mr. Hu at a
consideration of RMB11,000,000 during the year ended 31 December
2018 and the Group bought back Shengquan Security during the
Reorganisation. Shengquan Security was engaged in the Listing
Business, the consideration received was accounted for as a deemed
contribution from the controlling shareholder of the Group during the
year ended 31 December 2018.

During the year ended 31 December 2019, the Group injected capital
of RMB3,669,000 to a company engaged in the Excluded Business.
Since the financial information of the Excluded Business, the capital
injection was accounted for as a deemed distribution to the controlling
shareholder of the Group.

The shareholder of Xier Technology has acquired or disposed of certain
equity interests in Xier Technology, which resulted in increases or
decreases in non-controlling interests and corresponding decreases or
increases in capital reserves.

ARENRERD

HE2018F12A31ALFE  ~AEH
DA (B AR # 11,000,000 TR A 5E £ 12
HNERBENENIREREREERA
A((BRERR]) AEERSHEBME
BIERRE - BERETMELWEY -
HZE2018F 12431 A I FEWEHR
BARIARIEASEIERRRLE -

HE2019F 12831 LFE  ~AEEH
M—RUEERINEBOARIEFEARKE
3,669,0007T ° HABRINETE R BT 75 &
BB AR AR ER A S BIERR
HHIR °

BRPRRRBE AR D ERBBERET
[t - R SFE AR NSRS &
Ao A R AR FE OB S
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33. RESERVES (Continued)

(@) Group (Continued)

Capital reserve (Continued)

(d) During the years ended 31 December 2018 and 2019, the then
shareholder of Shengquan Property acquired additional interests in
Shengquan Property, which resulted in decreases in non-controlling
interests of RMB1,644,000 and RMB4,851,000 and corresponding
increases in the capital reserves.

On 16 November 2020, Shengguan Technology acquired 95% equity
interest in Shengquan Property at a consideration of RMB55,800,000
from its then shareholders. Upon completion of the transaction,
Shengqguan Property was 95% owned by Shengguan Technology and
5% owned by Zhida Xiaorui.

In August and September 2020, Shengquan Property acquired certain
fellow subsidiaries engaged in the Listing Business from the entities
controlled by Mr. Hu at total consideration of RMB72,665,000.

In September 2020, Shengquan Property disposed certain subsidiaries
engaged in the Excluded Business to the entities controlled by Mr. Hu
at a total consideration of RMB7,596,000.

(e) On 1 November 2020, Zhi Da Xiao Rui (Hong Kong) Limited (“Zhida
Xiaorui”), an entity controlled by another pre-IPO investor, agreed to
inject HK$8,900,000 (equivalent to approximately RMB7,508,000) to
Shengqguan Property in return of 5% of its equity interest.

Statutory reserves

In accordance with relevant rules and regulations in the
PRC, when declaring dividend, the Group’s PRC subsidiaries
are required to appropriate not less than 10% of their profit
after taxation calculated under PRC accounting rules and
regulations to the statutory reserve fund, until the
accumulated total of the fund reaches 50% of the registered
capital of the respective companies. The statutory reserve
fund can only be used, upon approval by the relevant
authority, to offset losses brought forward from prior years
or to increase the paid-up capital of respective companies.
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33. f#fE )
(@) F%KE @

BEXEE®

d  #HZE2018F K2019F12A31 8 IEF
& @%%%*‘wa%uﬂ%ﬁi%%¥m
REIMER - BURIEIEREE D R
E%}M,644,00075&/\53%4,851,000
T B A RAR B N o

R2020511 A16H » BEaRFARE
PE SRR RKRBEE 5% R RIE - (B
B AR 55,800,0007T ° R STERE -
BEMEABREREEEIB%ER - B
BRI A% ES ©

R2020F8 A RKOA  BREMEAME
ATl ERKIEE THE ETERD
REMBAR  BREAARE
72,665,0007T ©

202059 A - B AR Y E R Ak A
Eﬁa%%%%¥f¢$w\\¥i%mffﬁ%@
CBREARAREET,596,0007T °

© R2020F11 B1H B KB (F8)
BRAR((BXER)(—RB3—%
BRARABENREEEFNER) R
EREEYETES000,0005 T (HE
R# AR #7,508,0007T) » M EUE
5% K9 AR #E ©

EE
RIEFBA R NRER E’—“fﬁ&
B BB ZIS%IE’]EPIMTJ% AR
HiREPEE @E‘J&/ﬂﬁﬁ )
%Rf?:*‘J/F‘zEJE’\JT{E_EEMO%%U%é‘:E%E
RS BEEREERESZNETLE
BEINZAREMEARNNE0% S
ke XERBEE R ERAREL
ERANEHBEFEAENER
HIBMBERARNERER -
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For the year ended 31 December 2025 & ZE2025 124318 IEFE

33. RESERVES (Continued)

(a)

(b)

Group (Continued)

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. To this
end, the Group aims to price services commensurately with
the level of risk and secure access to financing at a
reasonable cost. The Group’s overall strategy remained
unchanged throughout the reporting periods.

The Group monitors its capital structure based on the
adjusted net debt-to-capital ratio. For this purpose, adjusted
net debt is defined as total debt (which includes
interest-bearing loans and borrowings, and lease liabilities)
plus unaccrued proposed dividends, less cash and cash
equivalents. Adjusted capital represents total equity
attributable to equity shareholders of the Company, less
unaccrued proposed dividends.

As at 31 December 2025 and 2024, the Group maintained
at net cash position.

33. il
(a) =EE @

BEXEH
AEBEREANTIZERERE
AEBERMSELE NMEER
BREREHEEER N SEMMNSEAREE
wE M B AEBEHEES
A e R Bk F R IRTS EEARIRE
ERABESRE AEENEEER
BB A RS R T -

AEBMENEAEEHFRERLL
RERHEARE - Bt KRHE
ERFRERBEHAE (BHEE
ERREFAREERE) IR #
EKRERBEERBACEEY - KH
BENEARARESERREGED
BERARET RIS »

MR2025%9F N 202412 A31H » &
EEHFFReMN -

Company (b) FATF
Share Capital Accumulated
premium reserves losses Total
B i (8 BAfEE Rt “agt
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT AR®BTT ARBTT AR®BTT
At 1 January 2024 M2024F1 A1H 450,374 58,602 (32,588) 476,388
Total comprehensive AR R
expense — 2,367 2,367
Repurchase and cancellation §# B & & 85 A% (5
of shares (35,102) (55,524) — (90,626)
At 31 December 2024 202412 H31H 415,272 3,078 (30,221) 388,129
Total comprehensive >HA S
expense = - (19,744) (19,744)
Repurchase of shares EAEliah) = (210) = (210)
At 31 December 2025 M2025F12A31H 415,272 2,868 (49,965) 368,175
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34. CAPITAL COMMITMENTS 34. EXREE
The Group did not have any material capital commitments as at R2025%F K 2024F 12 A31H « AEEI
31 December 2025 and 2024. BT EKEAHRIE -

35. CONTINGENT LIABILITIES 35. HABE
The Group did not have any material contingent liabilities as at 2025 K 2024F 12 A31H * AEEW
31 December 2025 and 2024. | EAHKREBE-

36. RECONCILIATION OF LIABILITIES ARISING
FROM FINANCING ACTIVITIES

36. MEEHELAMRRHR

Borrowing Lease liabilities Total

176

EN

RMB’000
ARETT

HERR
RMB’000
N

ast
RMB’000
N

At 1 January 2024 2024%1 18 27,000 1,108 28,108
Financing cash flows RERS M= (10,000) (4,071) (14,071)
Non-cash changes FEReE

— Addition — RE - 2,980 2,980

— Finance costs — BB KA - 158 158
At 31 December 2024 72024412 A31H 17,000 175 17,175
Financing cash flows BERESRE (7,000) (394) (7,394)
Non-cash changes IR EEF

— Addition — RE - 938 938

— Finance costs — BE KA = 24 24
At 31 December 2025 M2025%12A31H 10,000 743 10,743
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For the year ended 31 December 2025 # Z20254 1231 B It FE

OF CASH FLOW

Deemed disposal of equity interest in
subsidiaries (“Deemed disposals”)

During the vyear, Deqing Kaisibo Enterprise Management
Partnership Enterprise (Limited partnership) agreed to subscribe
4.9% of the equity interest of Dexin Shengquan Property Services
Co. Ltd (“Dexin Shengquan”) as enlarged by capital increase. As
a result, total equity holding in Dexin Shengquan held by
Shenquan Technology and Zhida Xiaorui (Hong Kong) Limited was
diluted from 100% to approximately 95.1%. Dexin Shengquan
remained a non-wholly owned subsidiary of the Group and its
financial results continue to be consolidated with the financial
statement of the Group.

In additions, Chongping Hiuchi Company Limited agreed to
subscribe 0.09% of the equity interest of Sheng Quan Holding
(Hong Kong) Limited (“Sheng Quan Holding”) as enlarged by
capital increase. And Sanchi International Enterprises Development
Limited also agreed to subscribe 0.99% of the equity interest of
Zhi Da Xiao Rui (Hong Kong) Limited (“Zhi Da Xiao Rui”) as
enlarged by capital increase. As a result, total equity holding in
Sheng Quan Holding was diluted from 100% to approximately
99.91% and the equity holding in Zhi Da Xiao Rui was diluted
from 100% to approximately 99.01%. Sheng Quan Holding and
Zhi Da Xiao Rui remained non-wholly owned subsidiaries of the
Group and their financial results continue to be consolidated with
the financial statement of the Group.

The effect of the deemed disposal on the equity attributable to
the owners of the Group is as follows:

37. NOTES TO THE CONSOLIDATED STATEMENT 37. Z8R& R ERM:E

RIEH EMBA SR ([RIEL
ED

FR BEIBBLEEEAREE(A
REB)AERBRERZVMERBER
AE([BEEE]) KR ERANLI%K
o Hit - BEMELERER (BE)A
RAFRARAFENEERERELRR
100%EEE4995.1% - BIEE2MAR
SBEBFREMB AR HPBEGEHENR
AEBP B RREA AR -

o - B FEREBRARIREREREE
R(EB)ERAR ((BREERK]) KIZE
BERM0.09% 5 - EEHBRTEERE
RARNMAERBESRNER (BB AR
AE ([EXER]) £ & KA0.99% %
Mo EIt - BREERARRIELRTE R 100%
B8 2 4990.91% » M & KB IR R IR A 42
R 100% #E £ 4799.01% » BB &
BARERDARSEI EZENB AR - &
S EEEERASEBRRES
EE °

I S AR B A RS
mF -

RMB’000

ARMF T

Change in net assets in the Deemed Disposals BRIEHEPHEEFEE (28,927)

Non-controlling interest capital injection R ERTE 6,471
Rz EEERN

Loss on deemed disposal recognised directly in equity RIELEBE (22,456)
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38. RELATED PARTY TRANSACTIONS 38. FAEt AR 5
In addition to the related party information disclosed elsewhere in RizE MBS mR M EE KRBT &
the consolidated financial statements, the Group entered into the BHASN » REBRE £2025F12 A31H
following significant related party transactions for the year ended HFEFTLTHERBEARS -

31 December 2025.

(a) Name of and relationship with related parties (a) BAEtAME BiEREEEES
B BA 1%
During the year, transactions with the following parties are FREBTHETHRZIEEEH
considered as related party transactions: TS
Name of related party Relationship with the Group
B A S ETE HEARBEER R
Mr. Hu Ultimate controlling shareholder of the Company
AR E R A B AR RRAR R
Dexin China Holdings Company Limited and its Controlled by Mr. Hu
subsidiaries (‘Dexin China Group”) /A 5 A s |
EEPEERAERARLENBE AR ([EBEPERE))

(b) Key management personnel remuneration (b) EEEEASME
Remuneration for key management personnel of the Group, rEBEFZEREAENS (BEEH
including amounts paid to the Company’s directors and ARNREERHEMEZEETEEMNK
other members of key management as disclosed in Note B (BB sE14FT HERR) ) T -

14, is as follows:

2025 2024
2025%F 20244
RMB’000 RMB’000

ARBTFR ARBTT

Salaries and other short-term employee %4 K& H it 52 BR (& £ &
benefits 6,122 5,809
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38. RELATED PARTY TRANSACTIONS (continued) 38. Bkt AR S @)

(c) Significant related party transactions (c) EXHBARS
During the years ended 31 December 2025 and 2024, the H £2025%F %2024F 12 A318 1E
Group had the following significant transactions with related FE AEBEEBHMAIBEENTE
parties. The transactions amounts disclosed represent the ARG BEORFHEEIETHE
transactions with relevant parties during the periods when T3 A7 SR B B R Bt U B B 2 HETT Y
those parties were related parties of the Group. R o
2025 2024
2025 20244
RMB’000 RMB’000
ARETT ARBFT
(i) Provision of services (i) 12 #t PR 7%
— Dexin China Group and its joint — EEhEERERES
ventures and associates A T B AN 29,657 44,695
— Other entities controlled by Mr. Hu — HRSE A AR
Hit B = 141

29,657 44,836
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38. RELATED PARTY TRANSACTIONS (continued)

(d) Balances with related parties

38. FHAEt B3 5 )
(d) EREAEES B 4EeR

2025 2024
20254 20244
RMB’000 RMB’000
ARETT ARBFIT
Trade related & 5186
Trade receivables B 5 WA
— Dexin China Group and its joint — EETEERRHEEE
ventures and associates NS /NGl 136,943 105,500
— Other entities controlled by Mr. Hu  — B EESIME b EE 3,946 5,514
Other receivables H b g W 5k 18
— Dexin China Group and its joint — EEFEEEREEGE
ventures and associates 12 R B N A 1,831 1,514
— Other entities controlled by Mr. Hu  — &A%k AN H T 52 13,927 13,867
Trade payables B S EM IR
— Dexin China Group and its joint — EETEERLRHEAE
ventures and associates 12 K B N A 608 381
— Other entities controlled by Mr. Hu  — @& A M H i E 2 934 —
Other payables H b FE A 5178
— Dexin China Group and its joint — BEFEEERASE
ventures and associates RS QA 3,595 2,165
— Other entities controlled by Mr. Hu  — B AEEHI M E M E R 97 28
Contract liabilities ABHAE
— Dexin China Group and its joint — EEFHEEEREEGE
ventures and associates ERBE QA 358 835
— Other entities controlled by Mr. Hu  — B ARSI E b T 52 60 —
Deposit paid for parking space leasing g2 {fEMAERIERSEILZS
and sales agency services
— Dexin China Group and its joint — EETEEELRHEEE
ventures and associates 12 K B N A - 250,000

— Other entities controlled by Mr. Hu

— HAREEFNNEBER

TR M5 = A B Bk U 0 L At B LSRR
AEEMENREREERARS
B HRAREBREELIRIZEMAR
15 &% 1 7€

Other receivables and other payables due from or due to
related parties are unsecured, interest-free, and with terms
on demand or in accordance with related agreements.
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For the year ended 31 December 2025 # Z20254 1231 B It FE

OF THE COMPANY

39. PARTICULARS OF PRINCIPAL SUBSIDIARIES 39. AT T EMEBATHE

Country/place and

Registered/

Attributable equity

date of incorporation/ issued and interest of
Company name establishment paid-in capital the Group Principal activities
ML MIMER S S ERTR
AE&B WER HH BHEX AREREERE TEBEH
2025 2024
20255 20244
Directly owned:
EiEER:
Shengping International Limited British Virgin Islands Not applicable/ — 100% 100% Investment
ETFEBREBRAG 26 October 2020 holding
HBHARES @A — 100% 100% &R
2020410 A26H
Zhirui International Limited British Virgin Islands Not applicable/ — 100% 100% Investment
BB AR A A 21 September 2020 holding
EEARARHS TER/ — 100% 100% #EER
2020%9H21H
Indirectly owned:
FEES :
Sheng Quan Holding (Hong Kong) Limited Hong Kong Not applicable/ — 100% 100%  Investment
BEER(EB) BRAA 2 November 2020 holding
B TEA,/ — 100% 100% &R
2020411 A2H
Zhejiang Shengquan Technology Co., Ltd Hong Kong Not applicable/ — 99% 100% Investment
WL 2R ARA A 16 November 2020 holding
N T@A,/ — 99% 100% AR
2020F 11 A16H
Dexin Shengquan Property Services PRC RMB210,300,000/ 95% 100% Property
Co., Ltd. (a) 29 March 2004 RMB119,600,000 management
REEREVERBERAA ()
e AR #210,300,0007T, 95% 100% #EEE
200443 A29H A R #119,600,000
7T
Zhejiang Shengjie Environment Engineering PRC RMB10,000,000/ 95% 100% Environmental
Co., Ltd. (a) 8 May 2014 RMB10,000,000 cleaning
AIBRZIRIETIEBR AR (@)
H AR #10,000,0007T,” 95% 100% IRFIFR
2014%5H8H AR #10,000,0007T
Hangzhou Junde Commercial Operations PRC RMB128,000,000/ 95% 100% Commercial
Management Co., Ltd. (a) 16 May 2019 RMB100,000,000 operation
MMNEEEEEEEEEGRAA ()
& AR #128,000,0007T,” 95% 100% MEZE

2019%5H16H

A K #100,000,000

7T
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For the year ended 31 December 2025 & Z2025F 12 A31 B ILF[E

39. PARTICULARS OF PRINCIPAL SUBSIDIARIES 39. AT EMEBATHE &

OF THE COMPANY (Continued)

Country/place and

Registered/

Attributable equity

date of incorporation/ issued and interest of
Company name establishment paid-in capital the Group Principal activities
HMRIL RIMER S 2R EEITR
AT ETE e R B BRER FEEEIERIE EEXB
2024
20244

Hangzhou Julin Lifestyle Services Co., Ltd. (a) PRC RMB50,000,000/ 95% 100% Wholesale and

MMNEBEERBERAF (a) 2 November 2018 RMB1,000,000 retalil
& AR 50,000,000, 95% 100% #ERTE
2018411 A2H AR #1,000,0007C

Zhejiang Shengquan Security Services PRC RMB11,000,000/ 95% 100% Security services
Co., Ltd. (a) 25 June 2015 RMB11,000,000
HIEERERBERAA ()

& AR #11,000,0007T, 95% 100% Fr 4 IR 7%
20156 A25H A E#11,000,0007T

Xier Technology (a) PRC RMB32,918,012/ 74% 78% Technology

EEEH(a) 24 September 2015 RMB32,918,012
H AR®32,918,0127T/ 74% 78% il
201599 A24H AR#32,918,0127C

Dexin Property Services Co., Ltd. (a) PRC RMB50,000,000/ — 95% 100% Property services

EEMERBERRARA () 2 January 2019
& AR #50,000,000 95% 100% ¥R
201941 A2H T/ —

Hangzhou Deyu Commercial Management PRC RMB10,000,000/ 67% 70% Commercial
Co., Ltd. (a) 14 September 2020 RMB1,000,000 management
mMNEE M EERAR DA ()

i AR #10,000,0007T,” 67% 0% FEER
20209 A14H AR #1,000,0007TC

Hangzhou Xiangyu Property Management PRC RMB1,000,000/ — 95% 68% Apartment
Services Co., Ltd. (a) 14 September 2020 management
MMNEEYMEEERBEARAR (@)

H AR #1,000,0007T, — 95% 68% NABERE
20209 A 14H

Huzhou Guomao Property Co., Ltd. (a) PRC RMB1,250,000/ 57% 60% Property services

MBI EYXBREETAA (a) 12 July 2001 RMB1,250,000
& AR #1,250,0007T, 57% 60% WHERD

The English name of the subsidiaries represents the best effort by
the management of the Group in translating their Chinese names

200147 HA12H

as they do not have an official English name.

(a) Registered as limited liability companies under PRC Law.
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Notes to the Consolidated Financial Statements
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For the year ended 31 December 2025 # Z20254 1231 B It FE

40. REMESH

40. EVENTS AFTER THE REPORTING PERIOD

(a) Capital Increase

On 23 February 2026 (after trading hours), Shengquan
Technology, Zhida Xiaorui and the Target Company, the
indirect non-wholly owned subsidiaries of the Company,
entered into the Capital Increase Agreement with Deging
Kaisibo, pursuant to which, Deqing Kaisibo conditionally
agreed to contribute RMB96,912,442.40 to subscribe for
approximately 30.0% of the equity interest of the Target
Company as enlarged by the Capital Increase. Immediately
after the Completion, Shengquan Technology, Zhida Xiaorui
and Deqing Kaisibo will own approximately 61.8%, 3.3%
and 34.9% of the equity interest of the Target Company,
respectively. The Target Company will remain as a
non-wholly owned subsidiary of the Company. Please refer
to Company's announcement dated 23 February 2026 for
more details.

(b) Acquisition of Deqging Moganshan

On 31 July 2025 (after trading hours), Shengquan Property
and Shanghai Xuquan (each indirect wholly-owned subsidiary
of the Company) entered into the 2025 Equity Transfer
Agreement with Deqging Changzhuo, pursuant to which,
Shengquan Property and Shanghai Xuquan have
conditionally agreed to acquire and Deqging Changzhuo has
conditionally agreed to sell 95% and 5% equity interest in
the Deqging Moganshan Ruijing Real Estate Co., Ltd
(“Deqging Moganshan”) respectively at a total consideration
of RMB74,100,000 and RMB3,900,000 respectively. The
acquisition was completed on 18 March 2026 and Deqing
Moganshan has become the subsidiary of the Company
since then. Further details are set out in the Company’s
announcement dated 18 March 2026.

Since the acquisition was completed in March 2026, there is
no sufficient time for the management to prepare the
financial statements of Deqging Moganshan. It is
impracticable at this moment to disclose further information
about this acquisition

41. APPROVAL OF CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the Board of Directors on 30 March
2026.

41.

(a) &

M2026F2 A230 (X 5 R 1E) -
BRERE - BREKEBEZEAF(H
ABEARNRNEEIEZENBART) HE
EEIBIEET LI E ek - BBt
EEIEEERERELEARE
96,912,442.40 TR0 B 12 A 8] R 18
B 15 S HE K 4930.0%H) A #E o X BE
TG RERE B AERRE
BILBEEBORBEHEAEEEQAL
61.8% ~ 3.3% K 34.9% K % 1 - B
ERARDNAARRNREZENEBR
Al BHEELZFE B2HARAF
HHIA2026F2 A23H 2 A% »

(b) WisREFER T

M2025F7A31H (X5 EEE) -
BREMER PR (W AKRARM
Er2ENBAR) BEEE R
2025 F IRIEE E G E - B - KA
MEREEWEDNBEERERE
EMEEREBRKTRELERE
EFUhEEXERAR([EER
FL ) 95% K 5% A% - BRED B
A ANER#74100,0007T & A R
3,900,0007T © Y g = 18 72 2026 F 3
B18A M  HEBEBEET LKA
KARIMEB AR - BRE—PFE
AR AR aE HE A2026F3H18H
/N

M e% U B8 = 1B T 522026 F 3 A 58
R EREE T MR REES

RTW#HHmEk - BATRERBZ
WEEHEME - SEHL AT -

HEESMBERE

LR A EHMERIN 20263 A30 B EE
FeltERIRETE -

2025 3 EIERSKRAFTRAE
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Financial Summary

H1 55 i =

2025 2024 2023 2022 2021
20254 20244 20234 20224 2021
FIEOE  RMB'O00O  RMB’0O00 RMB’0O00  RMB’000
VN A RET I ARBTIT AREFT T ARETIT
Key financial information EEMEEE
Revenue WA 885,851 933,423 955,580 958,597 870,422
Gross profit el 171,936 187,601 226,039 271,374 299,082
Profit for the period EEIINES (232,055) 37,674 62,497 125,060 110,050
— Including non-controlling — — & 3& 3EE A HE 55
interests (12,999) (799) 730 3,037 11,828
— Attributable to owners — RRFHEE AEN
of the Company (219,056) 38,473 61,767 122,023 98,222
LG oS8 December December  December  December
2025 2024 2023 2022 2021
20254 20244 20234 20224 20214
12H 128 128 12 A 128
SO0 RMB'OO0O  RMB’O00  RMB’O00  RMB’000
VLB A RETT ARBT T AREFTT ARETT
Non-current assets IERBEE 253,310 39,747 29,299 340,393 29,775
Current assets MENEE 894,951 1,301,360 1,395,350 974,496 1,208,762
Total assets BERTE 1,148,261 1,341,107 1,424,649 1,314,889 1,238,537
Non-current liabilities ERBERE 332 10,000 10,017 1,026 569
Current liabilities mEAaE 683,831 640,874 655,599 532,667 377,757
Total liabilities BERE 684,163 650,874 665,616 533,693 378,326
Total equity T 48 R 464,098 690,233 759,033 781,196 860,211
Interest attributable to the KABEE AEG
owners of the Company s 439,208 680,930 742,766 764,544 835,657
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