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Sunac China Holdings Limited (the “Company” and, together with its
subsidiaries, the “Group") is a company incorporated in the Cayman
Islands with limited liability, whose shares are listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock Exchange")
from 2010. With the brand philosophy of “passion for perfection”,
the Group is committed to providing wonderful living environment
and services for Chinese families through high-quality products and
services and integration of high-quality resources. With a focus on its
core business of real estate, the Group implements its strategic layout in
real estate development, property management, ice & snow operation
management, cultural and tourism and other business segments. After
more than 20 years of development, the Group has become one of
the most influential high-quality property development enterprise and
property service enterprise in China's real estate industry, a leading ice
& snow industry operator and a leading cultural and tourism industry

operator and property owner in China.
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Relying on its high-quality land bank with an advantageous layout
and leading product development capabilities, the Group's real estate
development business is mainly located in the Yangtze River Delta,
Bohai Rim, South China, Central region and Western region, and is
divided into 10 regions or companies for management, namely the
Beijing region (including Beijing, Jinan and Qingdao, etc.), North China
region (including Tianjin, Harbin and Dalian, etc.), Shanghai region
(including Shanghai, Nanjing and Suzhou, etc.), Southeastern China
region (including Hangzhou, Fuzhou and Hefei, etc.), Central China
region (including Wuhan, Changsha and Nanchang, etc.), South China
region (including Guangzhou and Sanya, etc.), Northwestern China
region (including Xi'an and Taiyuan, etc.), Cheng Yu region (including
Chongging and Chengdu, etc.), Yun Gui region (including Kunming,
Guiyang and Xishuangbanna, etc.) and Henan Companies (including

Zhengzhou and Luoyang, etc.).
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Suntera (Cayman) Limited

Suite 3204, Unit 2A

Block 3, Building D

P.O. Box 1586

Gardenia Court Camana Bay

Grand Cayman, KY1-1100 Cayman Islands
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PG IERE R AR A BRABE R ] &

BENTBRBEBERFE (1,572,055) (6,826) (829) (51,326) (1,631,036)
DEEE (10,462,387) (5,841,647) 769,873 (442,645)  (15,976,806)
Hingg
BAREY 2,207,058 853,309 63,579 128,027 3,251,973

12024512 A31H
SUBRYR R A%
e ELE KiEE MEEE HFaoE 4BET
ARETT AREFT AREFT ARETT ARETTT
PHEEHE 730,789,184 74,878,607 13,472,514 8,882,024 828,022,329
RER AR E 59,781,070 1,307,500 33,464 1,726,089 62,848,123
PHEEHE 707,373,681 23,576,977 4,847 634 5,222,961 741,021,253
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e B RRMEE

HZE2025%12 8318 L&
6 DIERE)
AIEMo A EEEFANBBAB2ERNOT
20255 20244
AR®ET T AREFIT
DEPEEREE (30,743,390) (15,976,806)
T K 5 (3,398,612) (2,981,520)
BT AR AN (12,004,727) (11,831,772)
E A & Es 33,103,931 8,789,363
EEX MEE (655,874) (2,248,143)
SR (10,411) (3,155,149)
FAEE (13,709,083) (27,404,027)
AZMoHdzEERAEREERABEREZERNOT
20255 20244
12A31A 12A311
AR®ET T ARETFIT
DEBE EMRTE 743,608,079 828,022,329
FETIB A E 31,236,579 32,972,177
TBFER 10,063,662 11,177,420
UWARBEAEAEEHT ABEaNEMEE 9,770,910 10,711,225
BEEMARE 794,679,230 = 882,883,151
DESEEERE 650,022,891 741,021,253
EHMEHAaE 66,064,514 72,512,109
TESmMIEAE 23,822,469 3,430,262
FEEFIBEEE 7,925,773 10,773,159
B B85 747,835,647 827,736,783
HEFERERANEERERS
AEEEHIUATEEFAREENEEREE
20254 20244
128318 12A31H
ARET T AREFIT
ERaE 131,386,203 157,208,070




7 ERE L ()

HEFERABNEEREE(E)

REBEN20255%F K2024F 12 A31BW EEAASREE °

(i)

(i)

(iii)

(iv)

ERAEBENEXRED

R2025%12A318 - ERABERBREYFHEMREEFIE - BERETARAELER - SRAER
LPEIEARNFAVERIN TEPERBR AR R HERA R EMBRRMEK -

EHERAENCHER RS

W a KO ARE3INIBTNAREMAER - StAFNAFEERE -

RBITHESRR

HZ=2025%F12A310 ' BEREEBHIRERATHKENETHEREEAREK706.4E T @ #51020269F 2 HE
HRER AR  WRARESEARKE677.2ETTEN20265F 2 REH 2 B HER AU -

REME R R EERNEE

20255 20244
128318 128318
AR®ET T AREFT

BRI 3,139,366 4,026,070

br_CAlFT#EER 2 & RIEREEIN - ARENMERGEEEABRHENEREZELESHASERRE RN -
ZEBEBERBERTETEE - BB EERERN - FA - HEMSHFT AR SELHERAEER
AR - B ARE10.8ETE R ARG HHNEE - EEERMARKEIETHE R AKN20265 WA
HRABERE - ARK215ETHE RKRAER2026F HEH 2 B ERAHERE
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e R M EE

HZE2025%F12 A31HILFE
7 WE- BERRE
BRER
e BEREE AE BOERE HEYEEE HRIR a5t
ARETR AR¥TR ARETR AR¥TR AR¥Tx ARETx
20241818
5% 80,113,993 131,667 863,177 864,837 10,927,964 92,901,638
SHFERAE (26,036,433) (84,931) (534,926) (508,709) (123,404)  (27,288,403)
REFE 54,077,560 46736 328,251 356,128 10,804,560 65,613,235
BZ2024512831ALEE
202451 A18 54,077,560 46,736 328,251 356,128 10,804,560 65,613,235
i 1,414,468 9,302 26,696 45,685 913,737 2,409,888
EEbeid 1,576,189 - - - (1576,189) =
ERERENENRTYE 93,820 - - = = 93,820
EREREYE 8 (151,811) - - = = (151,811)
BRTERPYE - - - = (583,202) (583,202)
HEHBLR (367,745) (290) 2,311) (281) (179,105) (549,732)
e (4,687,062) (2,214) (17,643) (8,033)  (1,023973)  (5,738,925)
WEER (2,242,917) (11,674) (40,121) (75,925) - (2,370,637)
HEER 30 (5,860,756) = - = - (5860,756)
202412 4318 43,851,746 41,860 294,872 317574 8355828 52,861,880
120245128318
5% 75,366,828 121,524 802,808 896,845 8,398,567 85,586,572
A ERAE (31,515,082) (79,664) (507,936) (579,271) (42,739)  (32,724,692)
REFE 43,851,746 41,860 294,872 317574 8355828 52,861,880
BZ2025512A31ALEE
1202551818 43,851,746 41,860 294,872 317,574 8,355,828 52,861,880
#n 287,874 4,787 25,171 59,346 360,790 737,968
B 431,741 = = = (431,741) =
ERAERPYE - = = = 127,915 127,915
BREHENENBRTIYER
BRANE (476,078) = = = (256,986) (733,064)
HENBAR 41(B) (2,188) (429) (978) (4,086) = (7,681)
e (1,802,682) (4,528) (2,708) (13,049) (478,624)  (2,301,591)
NEER (2,556,364) (7,527) (42,386) (70,289) - (2,676,566)
BEER 30 ()| (6,502,099) S = = (417,627)  (6,919,726)
72025512 4318 33,231,950 34,163 273,971 289,496 7,259,555 41,089,135
20255128318
5% 73,509,649 108,884 803,165 924,791 7,677,182 83,023,671
ZHERAE (40,277,699) (74,721) (529,194) (635,295) (417,627)  (41,934,536)
REFE 33,231,950 34,163 273,971 289,496 7,259,555 41,089,135




7

M= - BERRE(E

MERST ARE232077887T * ARKE32224B5E TN ARMEIZS6EET(2024F © ARYE2,022. 15887
ARM306.208 BT AREA4229F 8 T)E D BIst AT EERA ] ~ [17EB S I R[5S RIS HEREAA ] -

0

(1

()

BERFRBDEE

BRAKBEREMERSDEENEN - F2HME37 -

BHREE

FHRE ZELARBETHNENEMERE  F2MME35 -

W% BERRER I HERERE

R20255F12 318 - REEARBE - NEEEEE BRI XRWER MBS D AR EELEMMNREE
g YHREELBEVHNIERBEEETRERS  TEHEYE  BERREAR T EREHE
9) - ZREBERBNRSELBMMNAINESRRAABERFEERAEEFREETNRSEETE °
RREFHEEEEN A A BEMNBERLE BRLUFTHRLIEERN R ERSNIRIHER - MER
BLBEENTWLESBEARENAABERAABEERNEINE - TE2RIXEBESPALHERTEA
R¥1,6537T, FAREARKES 711/ FARTE) - HMERReELBTNEREEFEHEERAENE

EEHENER10FNMBTRANR S RERA -

EREBEAEDEMOFIRASEERNEZMRAT

NRImER R

Egsie

o HEELEN
20255

WA R 4.4%-22.5%

BT EEERIREE 13.2%-55.9%

FHAHTIR & 9.7%-10.7%
20244

U A K & 3.0%-16.4%

BRITE# R R 16.6%-56.0%

FHRTHTIR X 10.0%-10.7%
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e B RRMEE

HZE2025%12 8318 L&
7 YE- -BEERRXEE)

(my - BERRERLBEREREE)
EEEENBERANEEMSRERNBLEETAEWALRERFEEX » FrIREEARTATTIRE KRR
HERSEABEUNEERR - BRRABMNRESREEM2.0%MIERE (20245 © 2.0% ) HET - ZILRX
RAEHRSELBULLMETENRIFHIERE -

MR2025F12A318 - ERERSELEENMIIKESEE XAARE222.7E T - Al BEBEARE
69.2 (BT HERINE 2202512 A31 B It F B/ M FA s R &8 |h -

8 REW=x

BARBEFENRIEET  BYBSIEEDE

B3 20254 20244F

AR¥T T AREFTT

»1A18 19,237,181 22,098,863
N 73,230 =
EE BV - BERREE 7 = 151,811
ERATAREE — 427,016
HEMBAR 41(B) (22,393) (64,000)
NREBEEZD 30 (3,871,552) (1,574,509)
& (1,291) (1,802,000)
M12A31HE 15,415,175 19,237,181

AEBREMERUNTEOMAZRT BYBSLEHEDE -

BRRENEN AR BEFEMRANGERMERERGARIE - F2HMEE4B)



8

REWX(E

)

(1

()

(V)

REGERBRIANKRENESE

HeBA
EEHSWARNYENERZEEFX
REMF X RBEBERN DA BES

20254
AR¥ET T

852,851
(440,986)
(3,871,552)

20244
AREFIT

803,446
(398,930)
(1,574,509)

BERFRBEE

BFRASERERERBEENESR

BREME

FRRE 2EIREREMENSORERE -

HEZH

KREMERBELHEATHEP - HEBAXN - BIEENEEEMNRNERRIEEENK -

BEAKENENHESRKEBRNSEERR(C - BAKE - RETIANLERLY - A ERESERE

RABEISZERD - AR KRSEENTARBEME A BERSE -

REMFRONSEREBENTOT

20254 20244

AR¥ET T AREFIT

1FR 661,023 624,121
BB F BT BIBESF 949,855 1,030,303
HBiEsF 311,903 304,699
1,922,781 1,959,123

A o ] 7 e AT B
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e B RRMEE

HZE2025%F12 A31HILFE
9 MHE

AMFER A SRR E R (RREEREBEA) -

() REGEERBREIANEH

HEBRERBREINTHESAENEE

55 IR

=+ fsF A LIES RE BEMAE

ARETRT AR®BTR AR%®TRT ARETR
20251818
RN 13,930,103 1,021,269 39,904 14,991,276
REtinE (1,954,711) (739,108) (35,142)  (2,728,961)
REVEE 11,975,392 282,161 4,762 12,262,315
BZE2025%12831HILLEE
©2025%1 818 11,975,392 282,161 4,762 12,262,315
0 31,184 234,699 2,075 267,958
BRI R Y 130,386 = = 130,386
EEEHENENRTIWERERTPME (303,269) = = (303,269)
HeE (573,456) (18,750) (211) (592,417)
WEEA (388,433) (113,774) (3,919) (506,126)
202512 A318 10,871,804 384,336 2,707 11,258,847
7A2025%12A31H
AR 13,085,899 1,181,605 38,739 14,306,243
Ritinge (2,214,095) (797,269) (36,032)  (3,047,396)
FRmE e 10,871,804 384,336 2,707 11,258,847




9

HE(E)

() REEEEREXRBIANEHEE)

20255 20244
128318 12A31H
AR¥T T AREFIT

HEEE
ENER 111,527 100,443
JERNER 455,680 344,611
HEaERESR 567,207 445,054

HERTARE38843EETNARE117.698ET(2024F + ARE311.66BETNARKIZ 66EETT)

ENREANHERAR I RTRFE] -
(I RESEDSREINEE

FAEaREJNATEEEERNEHE

20255 20244
AREET T ARETIT
FRESEREER

T HbF A AE 388,433 311,662
ES 113,774 86,139
yRE 3,919 7,520
FRAEEEZINEERBE 506,126 405,321
FEFE GTABBEKA) 75,919 39,579

EHEERREEEERBAX GEABESEKA
HEREHEMAY RITBHYS) 25,977 36,951

R2025F - HER & RHAEAARE19(ETT(2024F : ARB21ETT) ©

() XEENEEXERESHTER

AREB I B AMBUTEIG T 40F ERMN LI E R - fRitb 25

BH—RAE1-15FREFE IR -

AEERBEZRRAERZETAE - HE

BHaNnBEERFOEBEE - YABERZ TR &GN - HEHELEENEMGER - EHEE

ETGREE I
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e B RRMEE

HZE2025%F12 A31HILFE

10 EBEFEEE

EFERBE
P&t BB BEREE REM a5t
ARETT ARETRT AREBTRT AR®TxR

A2024%F181H
BN 8,638,262 - 2,705,940 11,344,202
E5HEEMORE (6,487,639) - (1,906,946) (8,394,585)
BEmEFE 2,150,623 - 798,994 2,949,617
HZE2024%F12831HLLEE
FYRMEFE 2,150,623 - 798,994 2,949,617
)i - 776,150 40,392 816,542
HEWB AR - = (2,481) (2,481)
e A - = (205,562) (205,562)
EE A 30 (471,597) = (232) (471,829)
e - = (1,696) (1,696)
FREMFE 1,679,026 776,150 629,415 3,084,591
72024512 H31H
AR 8,638,262 776,150 2,740,810 12,155,222
R ORE (6,959,236) - (2,111,395)  (9,070,631)
BEEFE 1,679,026 776,150 629,415 3,084,591
HZE2025%512 8310 L EE
FYIRERE 1,679,026 776,150 629,415 3,084,591
byl = = 13,507 13,507
HERB AT 41(B) (519,909) = (66,414) (586,323)
e R = (59,355) (156,565) (215,920)
EE A 30 (505,274) = (80,593) (585,867)
k= = = (163) (163)
FREMFE 653,843 716,795 339,187 1,709,825
7A2025%12A31H
AR 8,118,353 776,150 2,610,348 11,504,851
RETEES NORE (7,464,510) (59,355) (2,271,161)  (9,795,026)
BREFE 653,843 716,795 339,187 1,709,825

BT ARE63.69FE L - ARK14763H5ETL N ARE4605ETL(20249F + AR¥E12537HE T~ ARKE
75.06 B BT M ARKES 13EETT)EDRIFTATEERA]  [1THRFEX IR HE RS HERA] -




10 BREE(E)
(A) EERERR

BEELEXEBAMH  UNEEBEHAKZENGHBRRENSHEXEREAR - SREERARREESE
By ARSEABVIRSELBMARNNAKRESBIIRBEREBIERE °

MBS D SR EH R T
20254 20244
128318 128318
AR®ET T ARETIT
S EX=RLU0) 653,843 1,173,752
E ) = 396,857
H b Fr A 2B iii) = 108,417
653,843 1,679,026

() PEEENHEIZEEUENIRINEERROBRAR(FRITNEXER ) REWMEAR (SR RTyEEREE])
MELNEE ERESRTYEEREER A —EBINRESELEGAR - WIRERRSEL SUERRFTEBFRA

(i) VERESFTOENBEEETHERBABNEEEHESE - EEMERBRIERRRNSELEN - ERERRES
ReEdBUEERIEBRASEREHE -

(i) EMAAESFHELIBZERUBEEXEAR)ERAR  BREENRERAERAR - DEERXCEEER AR LI
REZWXCBERAR(ABIZ2HXIL) MELNHE - EREREANRSELBNAERIEBRRIEREHE -

(v) TRIBFIZFESEERFENREELBMPIRANBRRR

B HTY%EEEE
20254

FIAERE 1.5%-7.2%
FE= 6.6%-8.7%
KB RE 2.0%
BRI = 17.5%
20244

FAERE (4.0%) -3.5%
lpERS 6.9%-10.3%
KB R 2.0%
BATHTIR X 18.6%
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e B RRMEE

HZE2025%F12 A31HILFE
10 EFREEE)

(A) EERERNHE)

EEECEENEE LM RIARBERROEENT

FRAE R hFREAENFARREIDENBERALEEBHM S ERNOES -
= MBERDEMNBERR R EERBLRKNIES -
KEEIR R R ZLLRTIARNEE AR A IMNR S REBRINEFIIERE - ZLLERREE

EEMEEMERRBITRN R EE -
BEATHT IR = [ ERARRATT R MR L PR B R A E e o

BROEEFRTHEEESE 2B SEEFENERAEALERENREEBEANERNRSES
B AREESEMRRSELABN AR SENERBERBERREMLEE  WALREX - FEX - xE
BRE - STARIA R RAENBRRRARRRATRE -

72025612 A318 @ IRIFEEEHE TYEREZIEE RE 2 WL rI B £ B AT - ATk e & BER
HEeELBSUNERE(ERE)  REFNEET2025F12 A31B I FEE4S ARBSABITH 2 ERGER
BER ETWERABIELE R2 2H UL EERBEREBHREZE2025F12 A31 B IEFEMNTEHREF8E
RTET LR TISIRER B -

72025612 A310 - ERNEAEEFENFATYEEREEN T KBS ELA R ARKE83.98ET * BE
ARNESELBMNNERE(REFR)BEHNARELA1.008E T - WEZR2025F12 A31BFHAEER
BRTARAFIERELEEEMETIES% - AT ESEL AREESZHARE33.635E T © WEE2025
FR2ANBHESARANTRELERERTTR5%  AFTESEMNKE B EEEERNARKSIES
TC ° MBI E2025F 12 A3 1B EREEAEMAFNBRL EREMTES% - kB eEL HRAEZHOA
R¥5.09887T °



10 BREE(E)
(A) EERENRE)

EENEEECER M EAMBARKRRKR IS ERENED  WEBREMAILEEHAEEHELREXR
BERNER -

11 BREZZEARNKRE

RiFREERBRERNSENT

20255 20244
128318 128318
AR¥ET T AREFIT

EENT] 44,467,980 47,334,307
AN 15,409,467 15,513,816
59,877,447 62,848,123

REARERAERLEREARNEEREBEOT
20255 20244

AR®TR ARBTTT

EIEEERNaEEFRE (870,092) (805,127)
FE(EHE N A B (170,347) (825,909)

(1,040,439) (1,631,036)
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e B RRMEE

HZE2025%12 8318 L&
11 ZREZEABRNREE)

1.1 REERTNRE

REBATINERREZSHHTOT
20255 20244
ARET T AREFIT
F4 47,334,307 53,400,856
H#n -
—REERNRFNERE 88,952 126,200
—MBRREE AL E N T 1,479,846 787,123
DA
—EERAMLERE () (1,399,308) (4,385,154)
—BEREBERZINTE (181,132) (1,170,142)
JEIR A LR REIEFEE (870,092) (805,127)
REEERFRLE(b) (1,984,593) (619,449)
FR 44,467,980 47,334,307

(@ FMEREATHAFELTAR -BR-—REREBREFTRARNAEARNNEEZMALI  MAKBESRHESZER

AR B AR AL ©
(b) EEREBENRNARE11877AETRE(HFE11.2) - A SR HEBEHEEBR S HNFELE -

(© HEBCERBECENHERERRIME (MHi112)  BE2025F12A318LFE - FEBSEERETAARK
14598 B & T » A AOREEREMERI ST MSEEHEESH -

(i) TRIREAEBER2025FK%2024F12831BNEEAE QT :

S/ REEA BEREZEIL
RENFEE (ARMEET) 2055128318 | 204E120318  T8EK
BEEBEERARAT 1,554 65% 6% EHEEE
ROREeRHEERERAT 2,750 49% 49% EHEXEE
ERMAAEEERAT 2,240 49% 49% REHERE
LERRIELEZER LA 100 51% TEE RHELE
AEREENERAT 1 80% 80% RHELE

REEHHERESRENEHFTERESE AR ERAREELMRERERHFIS—BES -

PR EEBNEAERAREEESENEBRAR - R SEMBERIEEEBLRNE - BEER
sEY LI B B IR R L IAE R



11 EERZEA

RREVIRE (42)

1 REEQTNREE)

(i)

(iii)

BEAE A THRIE
20254 20244
128318 12 A31H
AR®T T ARETIT
AE-AELNT
BEEBNRENFEREESHRIE 2,905,748 4,256,541
EREERATANTHERME
INTHEHINERELERANTHEERE
RENT-A 2N0F-B ENF-C RE07-D*
20258 20245 20258 2004 20258 2004 20258 20045
2838 | 128318 | BB | 12ANE | 12B18 | 12A¥E | 12A1B | 12A31R
ARETL | ARETL | AR®TR | ARETR | AR%TR | ARETL | AR®TR | ARETE
EEEERNE
REEE
BARBAZEY = 185278 5 = 358,329 376,783 52377 -
EineAE 2578583 | 2429837 498,617 505,115 | 2155321 | 2163542 | 18,902,143 =
THEEAS 2578583 | 2615115 498,617 505115 | 2,513,650 | 2540325 | 18,954,520 =
ERDEE 817,800 825501 | 2,602,284 | 2,647,602 1,030 499 | 1443114
REAE
Etneat 1193797 | 1,2253% 544,675 558,620 77,631 128394 | 17,492,019 =
FTHER
ELE Tl 12,561 15,704 = - - = 151,015 =
EERE 2190025 | 2199517 | 2,556,226 | 2594097 | 2,437,049 | 2412430 | 2,754,600 =

o AETEDREZ2025F12 A31 A L FERAAEBRFH G E AR

c AR ZME—FEE

* B2 BMIEE41 (D)) ©
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e B RRMEE

HZE2025%12 8318 L&
11 REZEANRNBRE(E)

1.1 REERTNRE(E)

(iiiy EXGEARANUBERBEE)

AENF-A AENF-B REDNF-C AEDNF-D
20258 20045 20258 20045 20254 2004 20258 20045
ARETR | ARETRL | AR%TR | ARETRL | ARETR | ARETL | ARETR | ARETE
BRARNYE
1818,/ RS
WENEESE 2199517 | 1915739 | 2594097 | 2,630491 | 2,412,430 | 2238275 | 2,754,600 =
HBEER) /M (9,492) 283,778 (37,871) (36,394) 24,619 174,155 = =
FREESE 2190025 | 2199517 | 2556226 | 2,594,097 | 2,437,049 | 2412430 | 2,754,600 =
REEEN% 65% 65% 49% 49% 49% 49% 51% =
FEE 1423516 | 1429686 | 1252551 | 1271108 | 1194154 | 1,182,091 | 1,404,846 =
WA 2336 | 2213905 = = 8683 | 1879175 = =
FEREe/(FX) 3163 (101329) 12,624 12,131 (10,386) (69,601) = =
HE(ER) /A8 (9,492) 283,778 (37.871) (36,394) 24,619 174,155 = =
REALAANKRS - - = = = = = =

NEERRRERZQRIMBHRRAZIINBRLFARRAZAMFHENNR)  LERAKE R
BERARZHEBENEZREHRE -



11 BREZEABENRE(E)
1.1 REERTINRE(E)

(iv) ERYTBEANSELANERS :

20254 20244
12H318 128318
AR®F T AREFIT

be

AEBRZEESEARNERNERME 39,192,913 43,451,422

il

20255 20244
ARET T AREFIT

AEB (T2 BEFRE (857,429) (1,057,086)
AEEBE (L2 MEEERE (857,429) (1,057,086)

11.2 RBEQTRNRE

REFE R RIMNERISEZEZ AT ¢
20255 20244
AR®T T AREFIT
F1 15,513,816 15,850,233
A
— B R EFTIBIRE 3,000 206,000
— B R R Al E AT 1,616,717 348,692
R
—BERNAMEERE (1,434,954) (51,243)
(LN B RS 1R F 58 (170,347) (825,909)
R B BN RIS B (118,765) (13,957)
FR 15,409,467 15,513,816
B3

(@ 20255128318 - AEEPTEEE A RN EAMTMAL - 1528 SEase Joy (Cayman) Investment Limited fHk
RAIRENBARNFESES  ABARHS ([ KBERMS ) REBTMAL - AEENMEHE AR RIELETAR -
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e B RRMEE
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AR®ET T ARETFIT

RESHR AT BRI SR E E
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—ZREHIRE 6,325,590 12,014,562
—ReRRSFEY 5,681,859 7,730,669
— FEURBEES N R RUB 80,237,864 72,238,795
WAREBEAEEEEH T ABINEMEE 9,770,910 10,711,225
148,979,597 154,913,698

IRESER AT BRI SR B &
—EE 188,256,389 259,667,684
— FE AR A R B 70,598,498 51,028,240
—B S NEMERFRIA 236,099,928 253,530,574
—HEBE 567,207 445,054

NARBEMAEEEZH T ABSNSHAE

—PTESRMT A 23,822,469 3,430,262
519,344,491 568,101,814
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(A) HEMELEMBZERRINT

&5t

ARETT
Bk EWIR & R (E 1,256,781
AEBRHERSFENGRTRENALEBE 3,096,563
B HENBARMNEERBENERmME (10,828,767)
00 : AR ERERRA SRR AR i A 144,061
HEWBARESEFE (6,331,362)

(B) HWHEWBARRNHERHNEENKAGENEREAEMMIT
&5t

ARET T
ERBEE
YE - BB NEE 7,681
B 22,393
B EE 586,323
B AARNEE 3,170
EETH IR E = 3,093,364
REBEE
BRPE 35,281,119
FEL SRR T 4,977,069
FE 2,827
URAAREBEFZEAEEEH T ABENEHEE 184,506
ZRHHE 814,702
RERBEEEY 311,623
Hithmeh&E 27,133,507
FRBERB
BE (1,220,180)
EEIBEE (265,238)
REBAaE
BE (14,404,851)
HEibmehaE (45,699,248)
WHEMBATMEERBBENERAEB 10,828,767
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(D) WHEMBRRNERBE

0]
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1400 TN EERRINIRE - BE2025F12A31HIEFE - KRR G FEENEBEROBARK26.2
(E

2025128 - AEBE—HWBAREE TEYREEI LEE—HEIHREANZHHE - BIF
ZEMBNER - AEEERUERASERFEIFZEMBAR(HEIER | - FEZEREVERBINSG
FREFA—BRBET  REZREEINSEIEZANER - ZRBEABREEREZTARSE
Z@m A RINAR GEIRTHE - AEBEXREEEIEB RIZEHIE - RZZFHETHIE - KIEERA
REABAEBTHFEE(FTERFOVARKESIABELHNERPMERNARBIWETHEE) L&
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BARE17.7(87T -
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(A) BAERTS BR8N SRR 7T AR

B A EAN AR

BAIER R EIERAR AT
(TR RIBARR 1)

ARAEEERIRE

BB E RRREREBRALTREEEER

(B) BABEAXRZ

BREEVMBHRREMSHRENER DB/ ARERAEUATEARS - AKEERB TN AEER
BIEPRIL

(i) (XF) BUEABSIHRS

HZEZ12A31HLLEE
20254 20244
AR®ET T ARETFIT
SN FREB RS (1,206,493) (1,976,916)
B U EFRE 77 /IR & 946,132 2,358,990
(260,361) 382,074
(i) PRERERFEKRA
BE12B831HLLEE
20255 20244
AR®ET T AREFIT
T HME
HEAF]
—FIBUA 200,718 562,698
—MEEBRG 45,783 62,970
it /NI
—FBUA 79,154 665,912
—MEEBIRG 14,237 14,354

FBHA TR AR IR M 5 42(D)RE 2 M KRG E - MEEERBERS BN ERILER

R B SN - AR ER R A R IR AR MR MRS MRS B A MR & RN -
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(C) FEEEEAESNFHH

AAFHITEFHRERARBZE—TREEEAR - RAEF(RER/AKEZIEEEEAR) BN ZH
T (FRKE46) 90 - ARERMBEATEEEBABRINEMEMBEANES - EFRTREEBABZHMID
HEESREREARALTSBERET

(D) PBAEER 8%

20255 20244
12A31A 12A31H
AREBTT ARETFIT

JEUW A &N R FRTE
— % BRIE 64,601,762 54,960,054
—stB A 3,992,647 5,045,302
—ERFE 4,703,481 4,492,434
— & ZEWFTE 1,424,260 1,357,773
74,722,150 65,855,563
o BERE(MEE3.1(B)) (6,082,455) (5,352,819)
68,639,695 60,502,744

JRE LS B 8 TTAIE
— R BFA 8,025,354 6,785,457
— T BFUA 2,781,690 4,082,764
— FEUFIB 1,704,737 1,817,328
—B S RWGIE 114,151 88,818
12,625,932 12,774,367
B ES1E R (M3E3.1(B)) (1,027,763) (1,038,316)
11,598,169 11,736,051
JEHE &R A FIE 58,881,624 40,706,554
JEESE &N =) FUA 11,515,154 10,131,686
FEREIRE T AIE 201,720 190,000
70,598,498 51,028,240
A 5 45 8958 I i) IR (E 271 K of Bl A s E 252 3,230,852 =
2023 F [ 5 58 I A #EIR E 55 = 477,714
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BAZHEREALEARMBERRFAEYEETFEERY  REE2025F12A31B8IEFE @ 240%E

13.0% B)FFK (2024%F : 4.0%E14.0%)5HE °

R &S RA R E R RRIATEER - RERIREREER -
KEERENERRELR RERAREREER -
g2

R2025F T EIR AT 2 (20244 - ) - HE2025F 12 A31BIFE - WEREETIREARBAKRE o
HEHEREE

(A) BEFEZF

202561108 » AAFIWEIFREZE(FB)EEEBERAB(2F AN AEBFINTHESF AR
([&EAR DRENBEREF ([ 25]) - WA B #Shining Delight Investment Limited (A2 7 2 @ 2 & K
BARNERERARRRTHERERARAZBAERERANEEER - P KA & 4#%530,000,0005% 7T K&

FEETRIR -

ENRRNTNE2EBEIMEEEH(BE LM ER) B MN2025512 A23 B %MK - KAAREEFZANRESEE

FRELBARGFER - 8FEREN2026F1 A5ERSREZEE °
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20255 20244
ME 128318 12A31H
AR®ET T ARETFIT
BE
FRBEE
RHBRARRE 24,005,990 24,048,019
R ERRIRE 223,431 244,344
24,229,421 24,292,363
REBEE
FEUH B A R 58 60,775,610 63,214,357
E b GRIA 12,515 26,996
HeRBEEEY 3,125 4,274
60,791,250 63,245,627
BEEAE 85,020,671 87,537,990
EEREE
RATES AEGES
&7 20 1,120,269 817,490
E A (A) 27,199,210 21,590,484
RE A% (A) 34,387,348 17,501,970
R 62,706,827 39,909,944
afE
FRBEME
TESRTA 25 5,789,639 -
BE 97,168 30,733,222
5,886,807 30,733,222
REAE
BE 452 1,979,464
H & 30H 2,040 686,050
TESMIEAE 25 8,632,913 3,415,116
FERB B R R FE 7,791,632 10,814,194
16,427,037 16,894,824
EE8E 22,313,844 47,628,046
ERRAEHEE 85,020,671 87,537,990
AATEEBBRON2026F3 027 HEZTEM AT HIUTRREE -
BER EERE
- EZ



(A) EATNRHEZD

BRoRE BREREE  HtEE 2 REEK &t
ARETIT ARETT ARBTT ARETT AR®BTRT

B E20245 128310 1LEE

7202451 71H 15,077,556 2,526,864 1,416,348 24,431,836 43,452,604
FAEE - - - (6,929,866) (6,929,866)
EH2023F AT ERES %

BATHAR(D 1,421,661 - - - 1,421,661
BLEIRB IR RREFAFTSHRIE 1,047,935 - - - 1,047,935
MIRAEEBATR R ER TS - = 100,120 = 100,120
720245124310 17,547,152 2,526,864 1,516,468 17,501,970 39,092,454
HZE2025F12A31BILEE
7202551 A41H 17,547,152 2,526,864 1,516,468 17,501,970 39,092,454
FRFE - - - 16,885,378 16,885,378
12023 F Al EIRE AR

BATHIAR (D 2,831,861 - - - 2,831,861
RNEREAEBEITHRD 1,643,141 = (100,120) - 1,543,021
o Il P SR E 51 SR BT TR IR (D 930,639 - - - 930,639
EREBEHEBRBITORG 303,205 = = = 303,205

7202512 A31H 23,255,998 2,526,864 1,416,348 34,387,348 61,586,558
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EE
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BEE - 960 - - 81 74
28 (12025512 A31 BEHT) - 880 - - 121 84
HEY - 960 - - 57 55
B - 960 = = 7 66
W2 (72025611 A20HEHT) 325 - = = = =
BB 412 S 2 = S =
21 412 = = = = =
Ehvall 366 - - - - -
wER 366 = — = = =
B22024FE12831A1LEE .
EE
SN = 240 = = = =
ARE - 133 - - 46 51
BEE(R2024F5A208 EZ(T) - 595 = = 50 50
H7Z (7220245 A20 B3R (T) - 252 = = 27 40
Mo - 816 - - 171 170
HET - 660 - - 50 69
R - 600 - - 71 80
WEE 365 = = = = =
g 411 = = = = =
Ly 41 - - - - -
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EEREANRER(E)

HZE2025F K2024F 12 A31HIEFE » AEEBMERNESTAESTTRABREFFZLE - EFERME - Hitm
FEFEETEEEEE RECEEINRERAMESAREEEE AR R EBHENB AR B M 2Tk E AL
RIS HI BN & o

RERSFEREMER  ARRWELEMSRAREZEBMARRZEFERKEARRETREEAERS
LEERS  WHHEH -

B B 2 B

AEER2025F12A31BZ X ZMBATHINT - RIEXEME  SUERFERRAKSEERBE ZEAK

ZBARFARRE G PSR AKRERE 2 RE - MK LHGEMERTREEIELXNE - EFZRA

STEHIIMAMBARFBEMEAZFREBRIIE - MTREHIIN2025F12 A3 1 BHAEEXENEER T
TEZMBRAIFS -

BEARARRE/

%8 e/ KBRS HEREE HERE IBERRAEHY

20255128314 2045128318

Ef B Bk 73
REBERBEFMALNERAT
P HERENRERAR 2007£9A6A 1% 100% 5 100% - REBERESETRAMR
SR ERERRARAR 2007£9A6A 1% 100% - 100% - REBEREEETRERER
R EREERARAR) 200729A13H 17 100% = 100% - REBERBEETREER
B2ERAR 2013%7A17H 15,6570 - 100% = 100% REBERBEEETRARR
Lead Sunny Investments Limited 201259A28H 50,0005 100% - 100% - RNEBEREEEORAER
REBEMALNERAT :
FR(ER)IRERRAT 201868197 33BEEET - 100% - 100% REBETRERR
Bl (BR)REERAR 2019%8A1H NONEEET - 100% - 100% REBETRARR
ZEEE(FR)ARAR 2013%7A17H 1000047 - 100% - 100% REBETRARR
EERABRAA 2015577284 10000470 - 100% - 100% REBETRASR
ReBRERRINERERAT
LENEARHELRARAA 2013578178 AREBET - 100% - 100% RPEREEAEHERR
ESRERERRAR WI7ENMAE AREQ.N2ET - 100% - 100% PPEREETRHELR
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2025512A31A 2045128318

BE B B 3
REERERRIGERERAT : ()
LEREIRERYSEERAR 20145128180 AREWET - 100% - 100% RPERGETREER
LERRREERERAA 20164538 A6 - 100% - 100%  RREAMETRERR
SREEHRERRAT 201758438 AREWET - 100% - 100% RPEREETRHELR
BEBEREREARAR 2013%8A27H AREA0ET - 100% - 100% RPEREETRERR
RAPABERAERLT 20175117108 ANRE0ET - 100% - 100% REEREREELR
EERAREFRAERAA 20175117108 NREBET - 100% - 100% PPERLEIEHELR
BRI ARAR 20178118108 AREWET - 100% - 100% RPERETRHERR
IRBAEEEESTARAT 201085168 ARE0ET - 100% - 100%  HPEAMETRERR
EEEHIRHERSERLR WEENANE  ARE163ET - 100% = 100% PPEREETRHELR
BEERIREARLT) 2017%8A4H AREET - 100% = 100% REERLENREELR
BEEHESEARAR W3E1ANE  ARE150.15%ET - 100% = 100%  RREAMETRERR
REEEEHREABRAA 20175872 ANREET - 100% - 100% PPERLEIREHELR
BEENEREEERAT 03520250 ARED446EET - 100% - 100% RAERGETREER
BNEEUREHREBRAR WIFENE ARHRIEET - 100% = 100% RPERLENRRELR
MIBelEEEEERAR 2015%3A9H AREWET - 100% - 100% RAPEREETRERR
EREEIRERRAT 2018537308 ARE0[ET - 100% = 100% REERLENRLELR
HERE IR EBRAA 201759758 ANREET - 100% = 100% REERENRLELR
RHRBAEEBRAT 2017511108 ANREET - 100% - 100% PPERLEIEHELR
EfBafREaRAR 201748728 AREA5ET - 100% - 100% RPEREETRHELR
AERAEREEREREERAT 20178748 AREWET - 100% - 100% RPEREEARHERR
LRESREZERERDA 2017%8A21H AT = 100% = 100%  HPEAMEERE UiEER
BEIOR) e g e e R AR AT 2018510A25H AREWET - 100% - 100% RPERERAEEULEEER
REBEITEERERLA WEE1ANE  ARBI0EET - 100% = 100% REBEREREELR
REREEREZERAR 2019F58218 ARENET - 100% - 100% PPERLEIEHELR
NEEERBEREERAD W19F6A12E  ARE2682ET - 100% - 100% RPERETRHERR
CERABRERLR 2019434158 NRHEQOET - 100% = 100% RPERLENRLELR
BEEBRYERS (EE)ERAR 2003F4F24H ARE101ET - 100% = 100% APEREETRERR
ERBILA SRR EFEREARAR 2017%5411A ARE141ET - 51% = 51%  REEREIRERE
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REREREERAR WNETAIE ARE4653ET - 100% - 100% PPEREETRHELR
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FRNBERE RN EREERAT 200156A1H AEENEET - 78% - 78% REEREEIRHERR
WFEREIEEEXARAA 21E7A1R ARE10BET - 100% - 100% PPERLETEHELR
WEREEFEHEREARAR 21E7A1R AREI0EET - 70% - 0% ReEREIRIERR
FERERRREBRA WNE7A1AR 8BEEET - 100% - 100% RERBEARHERR
RERERNEREARAR" 2001E12A318 980BEET - 100% = 100% PPEREETRHELR
BARERE X R RERAR 0107278 ARE00EET - 100% = 100% HPEAMREBE ULiEER
BNASHERELRARAR 203587284 NREABET - 100% = 100% APEREEAEE UL EEER
KRR EEREEEERAR" 2007462 A6A ARE10EET - 100% - 100% APEREETRARR
FRBERRHEERAR WIEEI0A1E  AR®S0EET - 100% - 100% RPERETRHELR
KR ERRAR W7EIA7RE ARB1008ET - 100% - 100% RPEREETRERR
FRBEIEREEERAR 20001 A8H AEB150[8T - 100% = 100% APEREETRERR
EEIREERARAR 2017%7A25H NEEREET - 100% = 100% REERLEREELR
REREBREEERAT 201559A6H NEEQEET - 100% = 100% REEREETEELR
I RREIBENEERAR 0556A28  ARBINEET - 100% - 100% PPERLETEHELR
Bel(E8)BARAR 2016510A11A ARE10BET - 100% - 100% RPEREIRHELR
FEREEZERAR 201711898 NEBGEET - 70% - 70% REEREIEDERR
MIReENEEERAR 2017%5718H ARE10[T - 100% = 100% APEREETRERR
EEREBHARAR 201255A25H AEENEET - 100% - 100% RPERLERLELR
)| SR RS R R LERAF WI9ENAYE  ARE1631ET - 70% - 70%  REEREETRHERR
RORRtEERERAT 019ENA19E  AREI0EET - 70% = 70% REEREIENERE
M EEBPE L FEREERAR ABEIAE AREINEET - 69% - 69% RPEREIRIERR
ERBEIREREERAR 2016511588 AEE10EET - 100% - 100% RPEREETRERR
ARREERRNERRAA 201658888 ARBA00EET - 100% - 100% PPEREEIRHELR
RERBIEEIERERARAT 2015%8A13A AREA0ET - 100% - 100% APEREETRERR
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