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Management Discussion and Analysis

ERERES

FINANCIAL REVIEW

During the Period, the revenue of the Group amounted to
approximately RMB11,093,000 (2025 Corresponding Period:
approximately RMB948,000), representing a significant increase
in revenue as compared with the 2025 Corresponding Period.
The significant increase in revenue is mainly due to the growth
in revenue from the property management business and edge
computing infrastructure and service business.

Loss before tax of the Group for the Period amounted to
approximately RMB31,254,000 as compared with loss before tax
of approximately RMB4,207,000 for the 2025 Corresponding
Period. The loss was mainly attributable to the combined effect
of losses arising from changes in the fair value of investment
properties, together with the continued high levels of cost of sales
and administrative and operating expenses. Loss per share was
approximately RMB0.0213 (2025 Corresponding Period: loss per
share of approximately RMB0.0022).

BUSINESS REVIEW

Construction of Infrastructure and Development of Properties
Business

(i) (a) Construction of Infrastructure

The construction of infrastructure business is one
of the principal businesses of the Group. The main
infrastructure project of the Group is Zhongfang
Chaozhou Jing Nan Industrial Park Project. The
construction works of this project had already been
completed and the overall settlement of this project
was also fully completed by the Chaozhou government
in 2024.
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Management Discussion and Analysis

EREWES

(0]

(b)

Edge Computing Infrastructure

References are made to the announcement of the
Company dated 21 January 2026 and the annual report
of the Company for the year ended 31 December 2025.
The Group strategically extended its core capabilities
from its traditional physical infrastructure experiences to
the Group's edge computing infrastructure and services
(the "Edge Computing Infrastructure Business”).

The Group has extensive experience and an established
reputation in infrastructure development, project
execution and operational management. In particular,
the Company has experience in the construction
and development of an industrial park in Chaozhou,
Guangdong Province, China, which involved internet-
related infrastructure works. These works were not
limited to basic cabling or wiring, but also involved the
coordination of network connectivity, infrastructure
access, equipment installation conditions, power
supply, testing and other supporting services.

The Board considers that the experience in government
infrastructure projects is an important factor valued
by large internet companies when selecting edge
computing infrastructure service providers.

The Group acts as an edge computing infrastructure
and service provider, responsible for the physical
deployment and long-term operation of distributed
intelligent edge computing nodes, including the
installation of edge servers, storage or cache servers,
switches, routers, optical modems, racks, power
supply equipment and other network supporting
facilities, connection to bandwidth resources, software
configuration, system integration and ongoing
maintenance.

The Group also has its self-developed and tailor-made
software system to directly connect to customers’ end
for managing edge computing hardware devices for
customers to adjust computing power and data storage
resources. The software system, being one of the
important parts of the edge computing infrastructure,
is required to undergo repeated testing and validation
with the customer’s system before the commencement
of service provision to ensure compatibility, stability
and smooth integration with the customer’s operating
environment in providing the services.
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Management Discussion and Analysis

ERERES

For the transmission speed and network performance,
the Group's ability to source and effectively integrate
bandwidth resources by its system is one of the key
competitive strengths. The Group coordinates with
telecommunications operators and bandwidth suppliers
to procure bandwidth resources at negotiated terms,
and integrates such resources with the relevant edge
computing nodes and infrastructure systems. This
enables the Group to provide customers with a more
efficient and scalable service solution, while reducing
the need for customers to coordinate separately with
multiple suppliers for bandwidth, hardware, site,
software and operation services.

In recent months, the Group has also successfully
obtained the Value-Added Telecommunications
Business Operating Licence of the People’s Republic of
China* (FEARKMBEIEESEEBLLTAR),
which is expected to facilitate the Group’s execution of
future contracts in the Edge Computing Infrastructure
Business.

The Board further considers that the Group’s market
positioning is commercially attractive. In practice, large
internet and platform companies often prefer to obtain
edge computing capacity through external service
providers rather than directly owning and managing
physical edge computing infrastructure, particularly
where services are required across different geographic
locations. This is because self-deployment would
require significant upfront capital investment, extensive
coordination and ongoing operational resources.
The Group's role as an infrastructure service provider
therefore addresses a genuine market need by allowing
customers to access edge computing resources in a
more efficient and asset-light manner.

The Edge Computing Infrastructure Business are mainly
executed by a dedicated management and technical
team assembled by the Group. As at the date of this
report, there are six core members of staff covering key
functions including technology, operations and business
development of this segment.

*  For identification purpose only

* ERET)
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Management Discussion and Analysis

EREWES

The Group identifies customers through the business
connections of its management and technical team.
The head of the team of the Edge Computing
Infrastructure Business has professional experience
in telecommunications, artificial intelligence-related
systems, and technology-driven commercial operations
as well as in the finance sector. The technology
manager of the team also has more than 10 years
of experiences in telecommunications and internet
solutions.

The Board believes that the professional and
experienced team is well-positioned and equipped
with adequate experience and capability to effectively
develop the Edge Computing Infrastructure Business
and to leverage the established industry network and
experiences to secure more business development
opportunities.

Updates on Contracts

As at the date of this report, the Group has entered
into a total of three service agreements in relation
to the Edge Computing Infrastructure Business with
three different customers who are Independent Third
Parties to the Company and the connected persons of
the Company, which are sizeable companies including
state-owned company, technology company and large
internet company.

The total contract sum of the first two contracts
is RMB51 million. The third service agreement is
structured as an open contract for one year but without
a pre-determined maximum contract sum. Based on
the Group’s current assessment, the service value
under such agreement is expected to be approximately
RMB15 million. The contract sums and/or charging
structure of these contracts were determined after
arm’s length negotiation between the Group and the
customers, having taken into account, the requirements
and needs of each customer, the service scope, the
expected usage of edge computing resources and the
Group’s available service capacity during the relevant
service periods. The service terms under each of these
contracts is one year or more.
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Management Discussion and Analysis

ERERES

There is a market norm that once the relevant
infrastructure has been deployed and the services have
commenced operation, changing to another service
provider would generally involve time and costs for
the customer, including reconfiguration, testing and
migration procedures. Accordingly, customers generally
have commercial incentives to continue using the
services during the agreed service period and may be
more inclined to renew the contracts upon expiry.

As at the date of this report, the preparatory work
for these contracts has either been completed or
is in significant progress. Based on the customers’
requirements, the Group has deployed physical
distributed intelligent edge computing nodes in
Beijing, Sichuan and Guangdong. The deployed edge
computing infrastructure is currently mainly used
to support video streaming and other application
scenarios which cater for the business needs of
the customers and their end users. The bandwidth
resources currently deployed and allocated to the
existing customers have been substantially utilised.
In response to the customers’ increasing service
requirements and based on the current deployment
of the edge computing infrastructure as well as the
request of increase of supply of the bandwidth,
the Group is confident to meet the operational
requirements of the customers according to its business
plan. The Group has already commenced generating
revenue from the Edge Computing Infrastructure
Business. The Group has generated revenue from the
Edge Computing Infrastructure Business since April
2026. For the six months ended 30 June 2026, the
Group recognised unaudited revenue excluding tax of
approximately RMB1.78 million and the loss before tax
was approximately RMB0.86 million from the projects
on hand. In addition, the Group has further generated
revenue of approximately RMB0.93 million from the
Edge Computing Infrastructure Business in July 2026.
As the Edge Computing Infrastructure Business only
commenced operation a few months ago, the Group
incurred upfront capital expenditure and related costs
prior to the commencement of service provision. Based
on the Group’s current business plan and expected
utilisation level, the Group expects the business to
record profit from the fourth quarter of 2026.
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Management Discussion and Analysis

EREWES

Cost Structure

The Edge Computing Infrastructure Business requires
the Group to incur upfront capital expenditure
primarily for the deployment and operation of edge
computing nodes. Such capital requirement mainly
includes (i) software systems development cost, (ii)
the procurement of computing hardware and related
equipment cost, (iii) initial site preparation and
deployment costs and (iv) platform integration and
testing costs. As at the date of this report, the Group
has invested approximately RMB7.13 million as the
capital expenditure for the existing contracts, which
are from the borrowing and internal resources of the
Group. As the Edge Computing Infrastructure Business
has already commenced generating income, and taking
into account income from the Group’s other business
segments, including property management fees and
lease income, together with the remaining available
borrowing facilities, the Board expects that the Group
will have sufficient financial resources to execute its
existing contracts on hand and retain capacity to pursue
additional business opportunities.

Upon completion of the relevant setup, the Group is
able to provide edge computing infrastructure services
to customers. The recurring operating costs of the
business mainly comprise network bandwidth resources
procured from telecommunications operators, data
transmission costs and staff costs for system operation,
monitoring and maintenance.

The Edge Computing Infrastructure Business adopts
a usage-based charging model under which service
fees are calculated based on customers’ actual usage
of edge computing resources (such as bandwidth
consumption) and are settled on a regular basis in
accordance with the agreed billing and settlement
mechanism.
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Management Discussion and Analysis

ERERES

(ii)

The Group has strong cost control advantage, through
deep collaboration with telecommunications operators,
the Group can secure discounted bandwidth through
resource exchange arrangement and jointly builds edge
computing nodes. It not only supports the efficient and
stable operation of the edge computing infrastructure,
but also enables the Group to effectively control its
bandwidth procurement costs. Accordingly, the gross
profit margins of the current contracts is expected to be
ranging from 26% to 31%.

Development of Properties

The Shennongjia hotel, a property development project of the
Group, is a large-scale integrated tourism resort and business
leisure project built in the Shennongjia scenic area in Hubei
Province, the PRC. The construction of the main building, the
annex building and the courtyard houses have been basically
completed in 2024. In 2025, further construction works,
including slope protection walls and remediation of landslide-
related damage, were also completed.

In light of the change of tourism trend and the high-
end positioning of the Shennongjia hotel, the Company
considered it was necessary to conduct strategic
reassessments that the project’s development is aligned with
prevailing market conditions. The Group may also consider
alternative strategic options for the hotel, including but
not limited to exploring financing arrangements, inviting
other investors and/or hotel operators, or adopting other
appropriate development or operational strategies.

Shennongjia Hotel, a subsidiary of the Company, has received
demand letter from contractor in relation to outstanding
construction payments of approximately RMB101.7 million
due to the delayed construction progress of the Shennongjia
hotel project and financial difficulties. The demand letter
indicated that legal actions may be taken, including
application for asset preservation, exercise of statutory priority
rights over construction payments and labour arbitration
if relevant payment is not made in September 2026. The
Company is actively negotiating with the relevant parties and
exploring external financing and other feasible measures to
resolve the matters.

(ii)
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Management Discussion and Analysis

EREWES

Property Investment and Leasing Business

The Group's property investment and leasing business is mainly
distributed in the cities such as Sanhe, Guangzhou, Beijing and
Shennongjia Forestry District. The Company identifies potential
properties for investment purposes from time to time to receive
rental income and may enjoy potential property appreciation
income in the future. The Group currently owns 11 shop units and
60 car parking spaces located in Sanhe, a shop unit in Guangzhou,
125 offices located in the Zhiying Commercial Center in Liangxiang
Higher Education Park, Fangshan, Beijing and two commercial
properties in Shunyi, Beijing, as well as the Shennongjia hotel
(including the hotel, an entertainment centre and commercial
facilities) in Shennongjia Forestry District.

The business model in the property investment and leasing business
is acquisition for selling and/or leasing, which the Company acquires
suitable and potential properties which are ready for selling and
leasing. As such, revenue can be recognised through earning the price
difference between the buying and selling price. The Group can also
record rental income from leasing of the properties. The Group will
continue to identify potential property investment projects.

During the Period, the property investment and leasing business of
the Group recorded a rental income of approximately RMB781,000
(2025 Corresponding Period: approximately RMB776,000).

Property Management Business

The Group has equipped a professional team in property management
and accumulated diverse experience through different property
management projects to further strengthen the property management
business of the Group.

In 2025, the acquisition of Guangzhou Zhudao was completed and
Guangzhou Zhudao and its non wholly-owned subsidiary, Shijiazhuang
Runhua, become subsidiaries of the Company.
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Management Discussion and Analysis
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Guangzhou Zhudao and Shijiazhuang Runhua are principally
engaged in property management, managing approximately total
542,865 square metres gross floor area in first-tier and second-tier
cities, ranging from large-scale community to high-end villa area.

By leveraging the Group’s experience and Guangzhou Zhudao's
expertise in residential property management, the Group can
deliver more comprehensive property management services. This
strategic synergy strengthened the Group’s capability to manage
a broader range of property types, support geographic expansion,
and enhance overall service quality.

BUSINESS PROSPECTS

The slower-than-anticipated global economic recovery has created
a more challenging operating climate. Faced with this, the Group
stays focused on achieving prudent, sustainable growth and
carefully manages a range of risks.

The Company continues to look for appropriate opportunities in the
construction of infrastructure business in the PRC. However, given
the slow recovery of the domestic economy, it is anticipated that
the expenditure of traditional infrastructure from the government
will remain limited.

Meanwhile, the Group will continue to actively seek development
opportunities in other infrastructure construction projects, including
the traditional and edge computing infrastructure, property
development businesses, as well as its property investment, leasing,
and property management operations. In this regard, the Group
will also review and optimise its existing property projects on hand,
with a view to enhancing asset utilisation, improving operational
efficiency, and supporting the overall development of the Group.

Coupled with the Group’s well-established reputation from its
traditional construction of infrastructure and development of
properties business and accumulated industry experience following
the commencement of services under the signed contracts, the
Group believes that it is well positioned to further expand its
customer base and secure additional edge computing-related
project opportunities.
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Management Discussion and Analysis

EREWES

Following the obtaining of the relevant licence and the
accumulation of operating track record under the signed
contracts, the Group expects to be able to cooperate directly and
independently with large internet companies, as well as other
potential customers, in the development of the Edge Computing
Infrastructure Business. Currently, the management team of the
Group is in active negotiations with a large internet company
regarding a new contract, the details of which are being finalised
and is expected to be signed soon.

In addition, the Group is exploring the integration of artificial
intelligence-related applications and technologies into its Edge
Computing Infrastructure Business, with a view to strengthening its
service capabilities, enhancing the value-added functions of its edge
computing infrastructure and diversifying the business over time.
The Board considers that it will support the long-term development
of the Edge Computing Infrastructure Business by broadening its
service offerings, enhancing its technical capabilities and improving
its ability to meet different customers’ needs. Based on the current
business operation situation, it is expected that the business
development of the Edge Computing Infrastructure Business will be
in line with its forecast.

For the Shennongjia hotel, the Company will conduct strategic
reassessments to ensure that the project’s development is aligned
with prevailing market conditions. The Group may also consider
alternative strategic options for the hotel, including but not limited
to exploring financing arrangements, inviting other investors and/
or hotel operators, or adopting other appropriate development or
operational strategies.

The Group is confident in its ability to sustain steady business
growth and generate long-term value for its Shareholders.

ERSHBERYREERITNGNRTS
BEER ARBERARERABIMEK
DEBMERRNREMEETF&E XA
BRELTEEMRBER - B AEE
BB IR — DA MR KR BB
REETTRGER - DERMEABAEN - 8
AR TIAREE -

BESN - AR B IERET # A T SE AR R R IE A
EEMBEAERBETEERRERB AR
ERRTIGREN ~ BT B & EERREAIEE
e YR FBREKZ T - EFERR
SEE B IRAMRISEE - BRI EMAES - A
FIERMRTREFPERNEEN  XHE&K
AEEARREEFORIEER - REEAHN
EHLEMRN - RSB EERRERD
MERGTEETER -

BieRRERT E - AD TR
EHTE - ARIRERBEAARATR -
AEETA L BEEEBEGBERR B
EEFRRRRMAZH AL MREE
B/ B ER SRR EENERE
B -

AEEBEELEREEREER  REBRR
BERHIEE-
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Management Discussion and Analysis

ERERES

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

As at 30 June 2026, the Group’s total assets amounted to
approximately RMB352,798,000 (31 December 2025: approximately
RMB373,718,000), representing a decrease of approximately 5.60%.
As at 30 June 2026, the non-current assets and current assets were
approximately RMB306,193,000 (31 December 2025: approximately
RMB323,991,000) and approximately RMB46,605,000 (31
December 2025: approximately RMB49,727,000), respectively.

With a prudent financial management policy and a solid financial
position, the working capital of the Group is mainly financed by its
internally generated resources and external borrowings. As at 30
June 2026, the Group had net current liabilities of approximately
RMB178,370,000 (31 December 2025: approximately
RMB161,788,000), including cash and cash equivalents of
approximately RMB8,354,000 (31 December 2025: approximately
RMB7,522,000).

As at 30 June 2026, the Group had bank borrowings
of approximately RMB17,810,000 (31 December 2025:
approximately RMB20,010,000), and other borrowings of
approximately RMB18,358,000 (31 December 2025: approximately
RMB7,560,000). The Group's current ratio (current assets/current
liabilities) and gearing ratio (total liabilities/total assets) were
approximately 0.21 times (31 December 2025: approximately
0.24 times) and approximately 0.67 times (31 December 2025:
approximately 0.60 times), respectively.

RBEE  MRERREARRE

K2026%F6 H30H - AEEMEERBLNE
A R % 352,798,000 7T (2025412 A31H :
#) AR #373,718,0007T) * T FE4)5.60% °
MN2026566 A30H  ERBEERRBE
E D B A% AR 306,193,000 7T (722025
F12H318 : £ AR%323,991,0007T) &
#3 AN R # 46,605,000 70 (7220254 12 A 31
B #9 AR 49,727,0007T) °

AEEBEREEVSEERRULES
RUFMBBRR TEURATELEEE R
INESERIERHEIEE S - R2026%F6 A
0H AEEMERDEEFBHOARE
178,370,0007C (20254612 A31H : K AR
#161,788,0007L)  HHBFEHRELREE
B4 AR 8,354,0007T (20254 12 A 31
BH:#AR¥75220007T) °

R2026F6 H30H  AEEBEBIRITERD
AR®17,810,000 7T (2025F 12 A31 8 : &
AR #20,010,00070) R EMEZRLOARE
18,358,0007L (20254 12 A31H : HARE
7,560,00070) e REBEMRE L X (KRB E
E/RSaE REEABLR(BAR &
BE)DRA%02115 (2025512318 -
#90.241%) #90.67 1% (2025412 A31H :
#70.6015) °
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Management Discussion and Analysis

EREWES

MATERIAL ACQUISITION AND DISPOSAL OF
SUBSIDIARIES AND ASSOCIATES

During the Period, the Group did not have any material acquisition
or disposal of subsidiaries and associates.

SIGNIFICANT INVESTMENTS

Disposals of 5,400,000 issued shares of Chaozhou Rural
Commercial Bank (the “Sale Shares")

On 30 June 2025, Zhongfang Chaozhou, a wholly-owned
subsidiary of the Company, entered into four share transfer
agreements with four purchasers (the “Purchasers”), pursuant
to which Zhongfang Chaozhou agreed to sell, and the Purchasers
agreed to purchase, 5,400,000 shares of Chaozhou Rural
Commercial Bank for a total consideration of RMB13,500,000. The
Sale Shares represent approximately 0.2% of the total issued share
capital of Chaozhou Rural Commercial Bank as at the date of the
share transfer agreements.

As at 30 June 2026, the disposals have not been completed. Details
of these disposals were set out in the announcements of the
Company dated 30 June 2025 and 21 July 2025.

During the Period, save as disclosed above, the Company did not
have any significant investments. There were no other plans for
material investments or capital assets as at 30 June 2026.

EXRRBEREENBRBEE QT

AP 74 o 3 4 (] B MR B 5
BARRBSAT -

EXRE

£ % M B 5 4B 17 =2 5,400,000 )R B B TR
B (EERHED

R2025%F 6 A30H » FEEM (BIA QA2
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ez Bt FEHANRELE -
i B 77 [/ = 8 B ¥ 2 78 8R 175,400,000 A%
f& - BRE R AR 13,500,000 B
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Management Discussion and Analysis

ERERES

NUMBER OF EMPLOYEES, EMOLUMENTS,
TRAINING SCHEMES AND SHARE OPTION
SCHEMES

As at 30 June 2026, the Group employed a total of 152 employees
(2025 Corresponding Period: 33). The Group has entered into
employment contracts with all employees, and offered employment
packages according to their positions, qualifications, experience
and abilities. During the Period, the aggregate salaries and
emoluments amounted to approximately RMB2,921,000 (2025
Corresponding Period: approximately RMB2,298,000). The Group
also provides benefits to employees, such as contributions to
endowment insurance, basic medical insurance and housing reserve
in accordance with the relevant laws of the PRC. The Group has not
adopted any share option scheme for any of its senior management
or employees.

ASSETS SECURED/PLEDGED

As at 30 June 2026, no asset of the Group was secured or pledged
(2025 Corresponding Period: Nil).

SEGMENTAL INFORMATION

Details of segmental information are set out in Note 4 to the
condensed consolidated financial statements in this report.

CURRENCY RISKS

Other than a subsidiary established in Hong Kong, the revenue and
expenses of the Group are mainly denominated in RMB. The Group
is exposed to foreign currency risk on transactions denominated in
currencies other than the functional and reporting currency of the
Group, which is RMB. The changes in the exchange rate of Hong
Kong dollar against RMB will affect the results of the Group. The
Group currently does not have a hedging policy against foreign
exchange risk. The management of the Company will consider
hedging significant currency exposure in the future should the need
arise.

EBEABREFH - ZIHERE
IRREET &

MN202656 A30H  REBEHEHR1525
B8 (2025% FIEF :338) - REEEE
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Management Discussion and Analysis

EREWES

CAPITAL COMMITMENTS

As at 30 June 2026, the total capital commitments of the Group
amounted to RMB87,457,000 (31 December 2025: approximately
RMB87,457,000).

CONTINGENT LIABILITIES

As at 30 June 2026, the Group had no significant contingent
liabilities (2025 Corresponding Period: Nil).

LITIGATION

(1) In July 2025, Fanhua Construction Group Company Limited
Shenzhen Construction Branch* (;Z2E 2 E BB R A R &
JI132 & 5 A 7)) (the “Fanhua Construction”) as a plaintiff
filed litigations to the Xianggiao District People’s Court of
Chaozhou City against the Company, Zhongfang Chaozhou,
a wholly-owned subsidiary of the Company, and Chaozhou
Jinshan Investment and Development Company Limited (as
the Independent Third Party), for outstanding liabilities of the
principal of approximately RMB11,500,000 and the relevant
interests accrued (the “Fanhua Litigation”). The Fanhua
Construction applied court orders to freeze Zhongfang
Chaozhou's bank balances and approximately 0.71% of the
total issued share capital of Chaozhou Rural Commercial
Bank Co., Ltd. (the “Chaozhou Rural Commercial Bank”),
up to a total value of amount to RMB12,000,000. In July
2025, the court orders were granted and the aforesaid bank
balances and 15,180,000 issued Shares of Chaozhou Rural
Commercial Bank (together the “Assets subject to the
Fanhua Litigation”) would be frozen for one year.

In December 2025, the litigation was judged to repay
the outstanding liabilities of the principal payment of
approximately RMB11,500,000 and the relevant interests
accrued.

*  For identification purpose only
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Management Discussion and Analysis

ERERES

At the end of the reporting period, the outstanding liabilities
have not been settled, and the Assets subject to the Fanhua
Litigation remains frozen.

In July 2026, following the expiration of the previous freezing
period, a further court order was granted to extend the
freezing of the Assets subject to the Fanhua Litigation for a
period of three years.

In October 2025, Shenzhen Dongchong Chong Street
Shareholding Cooperative Company* (37 3l 1 558 F A&7 A% 17
& fEA A)) and Shenzhen Nanao Dongchong Shareholding
Cooperative Company* (R I /1 FR R B R H & 1E 2 7))
filed litigations to the Longgang Primary People’s Court,
Shenzhen, Guangdong against Xingfu Sea Resort, an
indirectly non wholly-owned subsidiary of the Company, for
usage fee, late payment fees, and rent losses incurred during
the rent-free period (the “Dongchong Litigation”).

In November and December 2025, the litigations were judged
to repay the usage fee of approximately RMB60,000, relevant
accrued overdue interest, and rent losses incurred during the
rent-free period of approximately RMB38,000 to Shenzhen
Dongchong Chong Street Shareholding Cooperative
Company* CRIIITHFRBH AR & ER ), and repay the
usage fee of approximately RMB59,000 and RMB144,000,
relevant accrued overdue interest, and rent losses incurred
during the rent-free period of approximately RMB66,000
and RMB162,000 for the two properties, respectively, to
Shenzhen Nanao Dongchong Shareholding Cooperative
Company* (RIITTRESR IR MDA ERR]).

*  For identification purpose only

RBERR  ZAREERBERKRES
2 B AR 2 BEADBRIN IRAEIREE

R2026%7 R - AT R R IE W
% ERBRESEREZERDI R
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fe [ A ROA B 12 8t S AN R B A 2 9F
2EMBAR=REERNAFA (R
FERER )
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A WARFEIITERBRERDEE
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A& EEHOARE660007T M AR
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Management Discussion and Analysis

EREWES

RESTRICTION ON ASSETS

In relation to the aforementioned Fanhua Litigation, as at the end
of the reporting period, the outstanding liabilities have not been
settled, and the 15,180,000 issued Shares of Chaozhou Rural
Commercial Bank remains frozen. The restricted bank account
balances of Zhongfang Chaozhou amounted to approximately
RMB288,000 (2025: approximately RMB1,703,000). In July 2026,
following the expiration of the previous freezing period, the court
issued a further order to freeze 15,180,000 issued Shares of
Chaozhou Rural Commercial Bank and the bank account balances
of Zhongfang Chaozhou for a period of three years.

In relation to the aforementioned Dongchong Litigation, pursuant
to the relevant judgments rendered in November and December
2025, the plaintiffs applied to the court in March 2026 for an order
to freeze the bank account balances of Xingfu Sea Resort. As at 30
June 2026, the bank balances of the restricted account amounted
to approximately RMB10,000.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed above, there are no material events from the end
of the Period to the date hereof.

AERH
BRLXRROZERD  BERSHE
REAMEBEHKEE BN EBRT

15,180,000 A% E. BT IR 1D I BE 1A R A& AR BE ©
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Condensed Consolidated Statement of Profit or Loss

BRGSIRER

For the six months ended 30 June 2026
= 2026 £ 6 A 30 HIE/AEAR

Revenue
Cost of sales

Gross loss

Other income

Reversal of impairment losses under
expected credit loss model, net

Loss from changes in fair value of
investment properties

Administrative and operating expenses

Finance costs

Loss before tax
Income tax expense

Loss for the period

Loss for the period attributable to
— Owners of the Company
— Non-controlling interests

Loss per share

— Basic and diluted (RMB cents)

iy 25

E8

H AU A

BHEEBREATH
BEEERED  FE

REMEAAEBEES
B8

THREERX

BRELAT B R
PSR X

HRER
UTATEEHREE

— RRBHEEA
— JRERR

BRER

— BN
(AR®5)

Six months ended 30 June

HZEZ6H30H1ENEA

Notes 2026 2025

ikza (Unaudited) (Unaudited)

(REEF) (RECESF)

RMB’000 RMB’000

AR¥T T AR¥T T

3 11,093 948

(16,439) (3,563)

(5,346) (2,615)

5 1,707 2,980
6

= 3,520

(20,583) -

(6,320) (7,385)

7 (712) (707)

(31,254) (4,207)

8 (58) )

9 (31,312) (4,208)

(31,225) (3,186)

(87) (1,022)

(31,312) (4,208)
10

(2.13) (0.22)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

BRGSREREMEEKER

For the six months ended 30 June 2026
= 202646 A30H [E7<@A

Six months ended 30 June
HZE6H30RLAEA
2026 2025

(Unaudited) (Unaudited)
(REEEST) (REET)
RMB’000 RMB'000
AR¥T T AR TR

Loss for the period HREE (31,312) (4,208)
Other comprehensive income H2EKA (BX)
(expense)
Item that may be reclassified HEMEER 7R
subsequently to profit or loss: PEammIEA
Exchange differences arising on BREGINER BN ZR
translation of foreign operations (82) 44
Total comprehensive expense HAZHEBXAE
for the period (31,394) (4,164)
Total comprehensive expense THIEA2EE A
attributable to:
— Owners of the Company — KRQBHAE A (31,307) (3,142)
— Non-controlling interests — IR (87) (1,022)
(31,394) (4,164)
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Condensed Consolidated Statement of Financial Position

22

5 BB 45 & B 35 AR iR &R
At 30 June 2026
7202646 A30H
30 June 31 December
2026 2025
2026 2025 &
6 H30H 12A31H
(Unaudited) (Audited)
(RAEEST) (RS
Notes RMB’000 RMB’000
M it ARET T AR T
NON-CURRENT ASSETS FRBEE
Property, plant and equipment Y% - BB REE 12 4,935 1,437
Right-of-use assets EREEE 13 610 667
Investment properties TEMEE 273,108 293,691
Goodwill [EES 3,955 3,955
Intangible assets mAE 10,616 11,272
Equity instruments at fair value BRARBEFAEMEE
through other comprehensive WA (TRDABEF AR
income (“FVTOCI") fthEEWA ] BRATA 18 12,969 12,969
306,193 323,991
CURRENT ASSETS REBEE
Properties under development for sale 355 F3 35 Fh B ) 3 24,387 33,228
Trade receivables JiE I BR 30 14 2,331 325
Deposits and other receivables e K H b fE WK 4,761 1,695
Dividends receivables from equity BEARBEFAEMEER
instruments at FVTOC]I AR T A m e 2 1,230 -
Restricted bank balances PR B SR1T 4B 8 288 1,703
Cash and cash equivalents BehBELEMEIEER 8,354 7,522
41,351 44,473
Assets classified as held for sale DHEABIELEEE 5,254 5,254
46,605 49,727
CURRENT LIABILITIES REBAE
Trade payables FETBR X 15 132,575 133,774
Other payables and accruals E S R ER B R 54,172 53,731
Lease liabilities — current portion HEaE — IS 75 72
Contract liabilities AHEE 833 1,388
Borrowings B 16 26,358 14,770
Amount due to non-controlling interest J& s JE+5 A% 4 %5 70 0B 17 2,082 2,306
Amount due to a shareholder JE — R R FRIB 17 7,362 3,988
Tax liabilities MIEAE 1,518 1,486
224,975 211,515
NET CURRENT LIABILITIES REBEETFE (178,370) (161,788)
TOTAL ASSETS LESS CURRENT BREERRBAMS
LIABILITIES 127,823 162,203
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Condensed Consolidated Statement of Financial Position
BRGEMERRR

At 30 June 2026
202646 A30H

30 June 31 December
2026 2025
2026 F 2025 F
6 H30H 12A31H

(Unaudited) (Audited)
(REEESF) (&2 5t)
RMB’000 RMB’000
AR%T T AR¥T T

NON-CURRENT LIABILITIES FkRBAG
Other payables and accruals HMENRRETER 156 114
Borrowings BN 16 9,810 12,800
Lease liabilities — non-current portion F & & & — FEENEAE 662 700
10,628 13,614
NET ASSETS EEFE 117,195 148,589
CAPITAL AND RESERVES BEARR#E
Share capital % < 1,469,376 1,469,376
Reserves i (1,285,008) (1,253,701)
Equity attributable to owners RABIHE NELER
of the Company 184,368 215,675
Non-controlling interests IR (67,173) (67,086)
TOTAL EQUITY R 117,195 148,589
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At 1 January 2025 (audited)
Loss for the period

Other comprehensive income for
the period, net of tax
Item that may be redlassified
subsequently to profit or loss:
Exchange difference on translation
of foreign operations

Total comprehensive income
(expense) for the period

At30 June 2025 (unaudited)
At 1 January 2026 (audited)
Loss for the period

Other comprehensive expense for
the period, net of tax
Item that may be redlassified
subsequently to profit or loss:
Exchange difference on translation
of foreign operations

Total comprehensive expense
for the period

At 30 June 2026 (unaudited)

R2025%1 1R (%)

HRER

HRABZANA  HIBRE

B ENEERENRE -

REENEHZENER

BrzERAFER) £8

202556 4308 (%8%3t)
R2026%1 B 1A (EE3)
HREE

HRAB2ERR HBRE

ERRENAEERENRE -

BRBNRBCERER

ERESEST L

R2026%6A30A (RES)

Attributable to owners of the Company

Condensed Consolidated Statement of Changes in Equity

HRGEESEEHR

For the six months ended 30 June 2026
= 202646 A30H [E7<@ A

ALARAAES
Statutory Non-
Share Share surplus FvTOC! Other  Exchange Accumulated controlling
capital premium reserve reserve reserve reserve losses Subtotal interests Total
BAARE
EERS SARMRE
kx  RoER M KAMEE  BtEE  EXRE  RHER Mt FERES &t
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETR ARETR ARETR ARETR ARMTR ARMTR ARMTR ARMTR ARETR ARETR
(Note a) (Note b) (Note ¢)
(Hita) (GGED) (R
1,469,376 320,476 105,078 (3497) 52 @ (1515340 344,669 (24532) 320,137
- - - - - - (3,186) (3,186) (1,022) (4,208)
- - - - - 4 - 4 - 4
- - - - - 4 (3,186) (3.142) (1,022) (4,164)
1,469,376 320,476 105,078 (3497) 52 4 (151852) 341,527 (25,554) 315973
1,469,376 320,476 105,078 (37,161) 5 o (1642217) 25,675 (67,086) 148,589
- - - - - - (31,225 (31,225 87) (31312)
- - - - - 82) - (82 - (82
- - - - - 82) (31,229 (31,307) 87 (31,394)
1,469,376 320,476 105,078 (37,161) 52 (1) (1,673,442 184,368 (67,173) 117,195

Shenyang Public Utility Holdings Company Limited / Interim Report 2026



Condensed Consolidated Statement of Changes in Equity
THGEEESZTR

For the six months ended 30 June 2026
= 202646 A30H [E7<@A

Notes:

(a)

(b)

(c)

Share premium

Share premium comprises surplus between the value of net assets acquired and
the nominal value of domestic shares issued as a result of the incorporation of
the Company as a joint stock limited company and the share premium from
the issuance of H-shares.

Statutory surplus reserve

The Group is required to set aside 10% of its profit after taxation prepared
in accordance with the PRC accounting standards and regulations to the
statutory surplus reserve until the balance reaches 50% of their respective paid
up capital or registered capital, where further appropriation will be made at
the directors’ recommendation. Such reserve can be used to reduce any losses
incurred or increased the capital.

FVTOCI reserve

The FVTOCI reserve represents cumulative gains and losses arising from
revaluation of equity instruments at FVTOCI that have been recognised in other
comprehensive income, net of amounts reclassified to profit or loss when those
equity instruments at FVTOCI are disposed of. Gains and losses arising from
revaluation of equity instruments at FVTOCI will not be reclassified to profit or
loss in subsequent periods.

Hfat -

(@)

(b)

()

et mEeERENFEEBEMARBERK
D HIARA R FEMAZMETHRNEREE R
B AR AR BT HARPTE £ R B (5 (B
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B B R A B RS -
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DABEESARMEEBANREE

N
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o

AREEFARLMEZEBANFEBEECREM
ZEBAEROZR AR BESALMEERAD
BATASHEEMRRARER HBRE
BRARBEFAEBEZERANER TARBE
REHHDBEHEENDE - RAABEAHM
2HPRANBRATAS HESN KRS RBERE
BRERETEEN S AEES
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Condensed Consolidated Statement of Cash Flows
BHGERERER

For the six months ended 30 June 2026
= 202646 A30H [E7<@ A

Six months ended 30 June
HZE6H30RLAEA
2026 2025

(Unaudited) (Unaudited)
(REEEST) (REET)
RMB’000 RMB'000
AR¥T T AR TR

Net cash used in operating activities AR a8 M IR e /358 (8,236) (18,126)
Net cash used in investing activities AR EESNIRE F5E (3.490) (282)
Net cash from financing activities RKEBMEEENIR S FHE 12,640 19,194
Net increase in cash and cash Re MR eFEEBEMFERE

equivalents 914 786
Cash and cash equivalents RETHnRE KRS SEIEAR

at the beginning of the period 7,522 4,448
Effect of foreign exchange rate SNEERB BT E - FRE

changes, net (82) 44
Cash and cash equivalents at the end RERNRES MRS EBEIER -

of the period, represented by bank HIRITEHR LIRS

balances and cash 8,354 5,278
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Notes to the Condensed Consolidated Financial Statements
B B 45 & B 75 $h R B 5F

For the six months ended 30 June 2026
= 2026 F 6 A 30 HIE/AEA

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with Hong Kong Accounting
Standard 34 (“HKAS 34") “Interim Financial Reporting"
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") as well as the applicable disclosure
requirements of Appendix D2 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited.

The directors of the Company (the “Directors”) have, at
the time of approving the condensed consolidated financial
statements, a reasonable expectation that the Group has
adequate resources to continue in operational existence for
the foreseeable future. Thus they continue to adopt the going
concern basis of accounting in preparing the condensed
consolidated financial statements.

As stated in the condensed consolidated financial statements,
the Group incurred a loss attributable to owners of the
Company of approximately RMB31,225,000 for the six
months ended 30 June 2026 and, as of that date, the Group's
current liabilities exceeded its current assets by approximately
RMB178,370,000 and has capital commitments of
approximately RMB111,682,000, while its cash and cash
equivalents amounted to approximately RMB8,354,000 only.
These events or conditions indicate the existence of material
uncertainties which may cast significant doubt about the
Group's ability to continue as a going concern.

B E A

BRGA M BBRRDIRER B SFTAD
RE((EREFMLAE) RHNEL
B ERIE3AR (BB ERE34
B FHUEHREIRBTERERS
A BR A )& 5 £ 45 A BT 8% D2 P &K
ZERBEREMRE

RALERBRAZRE M ERRE - XA 8
EF((ES)HEARBEBAEEER
WERNABRARREEREGRLE -
At WEERRBAKZ A B HRE

RESRAJSELEGTEE -

WM RGE T BREM - A&
B REZE2026F6 A308 It~ @ A
BEARARREBABERGEBEOAR
#531,225,0007C ' WM& B AEE®
MPEEBHERHEENDARE
178,370,0007T ' WHEBAREAELHAR
#111,682,000T  MEBRERKFEF
ETEEEH A AR®S,354,0007T ° %
LEEHRBRBERFEERTHETE
AlRe g H AL EFELENEE HEK
BEREH -
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Notes to the Condensed Consolidated Financial Statements

B 4R & B 3% R R B X

For the six months ended 30 June 2026
= 2026 £ 6 A 30 HIE/AEAR

1.

BASIS OF PREPARATION (Continued)

In view of such circumstances, the Directors have given
careful consideration to the future liquidity and performance
of the Group and its available sources of financing in
assessing whether the Group will have sufficient financial
resources to continue as a going concern after taking into
consideration the followings:

M

The Group is actively considering to realise certain
investment properties;

The Group is expected to record a net operating cash
inflow from the property management business for the
twelve-month period ending 30 June 2027,

The Group is negotiating with creditors to extend
repayment period,;

The Group obtained the undertaking from a
shareholder of the Company, Beijing Lichuang Future
Technology Company Limited, that it will not demand
for repayment of the amount due from the Group of
approximately RMB3,988,000 as at 31 December 2025,
unless the repayment would not affect the ability of the
Group to repay other creditors in the normal course of
business; and

The Group has unutilised loan facilities of
RMB20,000,000 from a money lending company in
Chinese Mainland. Pursuant to the loan facilities, the
new financing carried interest rate of 15% per annum.

RBEXE )

ERLMER EECERERELAS
BOARKRBES IR  AREA
REBERR  LEEE TIERIEK -
AERNEBEREERAVKERTE

O
| AN
,%IE. .

)
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AEBEIEBERZERTNRE
YE

NEFEEREE 202756 A30H
I+ AR EEREmEEE
EBBKERERAFE

NS AR B (E A ARE R AT
RERH

AEEBCEARRBREILR A
KRB ARAG FE  HEET
GEREEARNEEN2025F12
A31B X4 A K ¥ 3,988,000
T BRIEEEREBTIESTELRE
EEEPEBBEREEEME
EEREN &
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Notes to the Condensed Consolidated Financial Statements

B &R & B 35 $R R B E

For the six months ended 30 June 2026
= 2026 F 6 A 30 HIE/AEA

BASIS OF PREPARATION (Continued)

The Directors have reviewed the Group’s cash flow
projections prepared by the management which cover a
period of not less than twelve months from 30 June 2026
on the basis that the Group’s aforementioned plans and
measures will be successful, and are satisfied that the Group
will have sufficient working capital to meet its financial
obligations as and when they fall due within the twelve
months from 30 June 2026. Accordingly, the Directors
consider that it is appropriate to prepare the condensed
consolidated financial statements on a going concern basis.

Should the Group be unable to continue to operate as a
going concern, adjustments would have to be made to
write-down the carrying amounts of the assets of the Group
to their recoverable amounts, to provide for any further
liabilities that might arise and to reclassify non-current assets
and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments have
not been reflected in these condensed consolidated financial
statements.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except for certain
financial instruments, which are measured at fair values, as
appropriate.

Other than additional accounting policies resulting from
application of amendments to HKFRS Accounting Standards,
and application of certain accounting policies which become
relevant to the Group, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2026 are the
same as those presented in the Group’s annual consolidated
financial statements for the year ended 31 December 2025.

RBEXE )

EFEEMNEREERENAEERS
METER CREB202666 A30H i
TOR+ @AM  H EEAAREE
B Ea s B MBS KT - W AE
REBEKEBEEMEELESEITE2026
F6A30HRBT=@EAANE BN
EF Bt EEREAEFELER
ERBERLEETHBRRIBRE -

MAEEEFEENFBECEREL
2 RIAFLAR SAEEEER
HEMREEATKESE  RAEE
EREFE T AEEDEE - AL
FRBEERFRDABEDHEH D
BRRDEERTBEE RFHE
VREIARRRNZEERARA T
wmEA -

TESFEE

BETRAABEFENERTA (N
)N BREE PSRRI AR L
PR R R o

BRIEASBV MRS ENFEIE
FIAREAEASEABENS TS5
BORFTEE 2 BINS TR HE
202646 A30 B IENEAMNEBEES
IS mERAMEBN ST REMTES
SREAREEEH F2025912 A31H 1E
FENFEFEMBHREMEZIIERR -
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Notes to the Condensed Consolidated Financial Statements

T B 45 S B 35 3R R B 5

For the six months ended 30 June 2026
= 2026 £ 6 A 30 HIE/AEAR

2.

PRINCIPAL ACCOUNTING POLICIES
(Continued)

Application of amendments to HKFRS Accounting
Standards

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by HKICPA for the first time, which are mandatorily
effective for the Group’s annual period beginning on 1
January 2026 for the preparation of the Group’s condensed
consolidated financial statements:

Amendments to HKFRS 9 and
HKFRS 7

Classification and
Measurement of
Financial Instruments
(@amendments)

Contracts Referencing
Nature-dependent
Electricity (amendments)

Amendments to HKFRS 9 and
HKFRS 7

Amendments to HKFRS
Accounting Standards

Annual Improvements
to HKFRS Accounting
Standards — Volume 11

The application of the amendments to HKFRS Accounting
Standards in the current interim period has had no material
impact on the Group’s financial positions and performance
for the current and prior periods and/or on the disclosures set
out in these condensed consolidated financial statements.

REVENUE

Revenue from contracts with customer &= F & £9Ukzs

Type of services R XA R
Property management YEEIE

Edge computing infrastructure and

services
Lease e
Total revenue FEll g

B ET B A B0E MR

FESTTHE )

EREBMEHRELENSTEAESET
&

RATEEE  AEEE R AL
ErERGE YRR E X ER T
HESGHMASEMN BB B R
LEASHEAEITA  ZEBTR
EAREBN20265F1 A1 HHABWHSF
TS HARS o I A 4K

FEM RS LR S/ AR
IR R BRI DR E
WEERF TR (EEETA)
(EFTA)

BEMBREER HRAKFEE R
FIR R EFBIH BEIRALE
HEAERNE 75 EIHER
(EFTA) CCHEN),

BV E RS BEYBEHE
B (IBETA) EAIEEf
ERZFE
M —
F11%

KA EEIE A E LY % RS ER
ST ERNEFT A B A £ B 0 A B K
BERBOFBMRR L KRR R R
ZEBREAVBEBRRAEINNEE
WEBAZE -

Wz

Six months ended 30 June
BZ6H30HLAEA
2026 2025
(Unaudited)
(RE&ESH)
RMB’000
AR¥T T

(Unaudited)
(REEES)
RMB’000
ARE T

8,535 172
1,777 -
10,312 172
781 776
11,093 948
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Notes to the Condensed Consolidated Financial Statements

IGLEE R R Rk

For the six months ended 30 June 2026
= 2026 F 6 A 30 HIE/AEA

4,

OPERATING SEGMENTS 4,

Specifically, the Group’s reportable segments under HKFRS 8
are as follows:

—  Construction of infrastructure and development of
properties — the construction of infrastructure and
edge computing infrastructure and services

—  Property investments and leasing business — Selling
and/or leasing for the investment properties located
in the cities such as Sanhe, Guangzhou, Beijing and
providing hotel services in Shennongjia Forestry District
by engaging a hotel management company in the near
future

—  Provision of property management services

The following is an analysis of the Group's revenue and
results by reportable and operating segments:

For the six months ended 30 June (unaudited)

mE AEEREBERFEMBERSE
FERIFE M A ME D FFLAT

%% SRR R R —
IR R M&E%JEE% m
X AR 7%

— BEREMRMEE %ﬁ%—iﬁ%
R/ HBMR =0T BN
REBRTHREME ﬂtﬂ%fﬁéi&
HBEBRE-—FBEEEARE
8 R R 1R 4B 5 IR

— RHDXERRS

LAT7%$EI&T#&¢& REDEE
D2 W R EEDHN

HZ6 A30HLEAEA (REFET)

Segment revenue Segment results

7 i 2 EEE

2026
RMB'000
ARBT T

Construction of infrastructure and B R e R )2

2025 2026 2025
RMB'000 RMB’000 RMB’000
ARBTRE AR%®TR ARBTR

development of properties MEER

— Construction of infrastructure  — ERHEEH - - (9,125) (666)

— Edge computing infrastructure  — i@ &Gt EER

and services Rt N AR 7S 1,777 - (862) -

Property investments and leasing ~ #IERERAE XK

business 781 776 (20,225) )
Property management business WMEEBREK 8,535 172 1,150 (5,582)
Total Bt 11,093 948 (29,062) (6,249)
Other income HAalA 1,707 2,980
Reversal of impairment losses HHEEBEEAT

under expected credit loss FRERBBRE

model, net EEE - 3,520
Finance costs BERK A (9) (97)
Administrative and THEEERX

operating expenses (3,890) (4,361)
Loss before tax BR A& 1R (31,254) (4,207)

2026 F TS / BEARBRROBRAT
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Notes to the Condensed Consolidated Financial Statements
8 BB 4% & B 75 3R 3R MY 5E

For the six months ended 30 June 2026
= 2026 £ 6 A 30 HIE/AEAR

5. OTHER INCOME 5. Hfg A

Six months ended 30 June
BZ6H30BL<EA

2026 2025

(Unaudited) (Unaudited)
(REEHEST) (REET)
RMB’000 RMB'000
AR¥T T AR TR

Bank interest income RITHBUA 2 2
Dividends from equity instruments at B3R &E BRATIFIE E MR
FVTOC! relating to investments held BAABEFAHEMEE

at the end of the reporting period WA BB AN T B #) AR S 1,517 1,779
Gain on termination of lease liabilities 4 1FTH & & &)Wz - 877
Sundry income FEIFUA 188 322
1,707 2,980
6. REVERSAL OF IMPAIRMENT LOSSES 6. FHIEEBEREXTHREIE
UNDER EXPECTED CREDIT LOSS MODEL, BERED
NET

Six months ended 30 June
BZ=6H30HIEA~EA

2026 2025

(Unaudited) (Unaudited)
(RAEEST) (REEEST)
RMB’'000 RMB’000
AR¥T T AR%T

Reversal of impairment losses FLUATIA B MR RE

recognised in respect of: EEEE

— other receivables — Hth fE K - 3,520
The basis of determining the inputs and assumptions and the ETE#HE20265F6 A30 R LA
estimation techniques used in the condensed consolidated B4R & B B sk P PR AR B ) A B
financial statements for the six months ended 30 June 2026 FREZARMFGETERERRAE
are the same as those followed in the preparation of the B A Z2025F 12 A3 B IEFEHNF
Group's annual consolidated financial statements for the year Bt M mRBMEEEMER -

ended 31 December 2025.

During the current interim period, the Group had no RAFRBERE  ASEWERERG
impairment allowance (six months ended 30 June 2025: (B =2025%F6 A30HIENER : BE
reversal of impairment allowance of approximately AR AR 3,520,0007T) °

RMB3,520,000).
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Notes to the Condensed Consolidated Financial Statements

IGLEE R R Rk

For the six months ended 30 June 2026
= 2026 F 6 A 30 HIE/AEA

7.

FINANCE COSTS

Interest on lease liabilities
Interest on bank borrowings
Interest on other borrowings

INCOME TAX EXPENSE

Current tax:
— PRC

HERENE

e
RITIERFE
&

H At & 38

B ER AR -
—

[
=
[

=929
Six months ended 30 June
BZ6H30BIL<EA

2026 2025
(Unaudited) (Unaudited)
(REEF:T) (RASES)
RMB’000 RMB’000
ARET T ARE T
29 603
279 17
404 87
712 707

FrEHRx

Six months ended 30 June
BZ6H30HL<EA

2026

(Unaudited)
(RAEEST)
RMB’000
AR¥T T

58

2025
(Unaudited)
(REEET)
RMB’000
AR¥T T

2026 FHERRE / EBEARARERMGERATE
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Notes to the Condensed Consolidated Financial Statements
8 BB 4% & B 75 3R 3R MY 5E

For the six months ended 30 June 2026
= 2026 £ 6 A 30 HIE/AEAR

9. LOSS FOR THE PERIOD 9. HIRAEE

Six months ended 30 June

BZ6H30RLLAEA
2026 2025
(Unaudited) (Unaudited)
(KT (REEST)
RMB’000 RMB’'000
AR®T T AR%T
Loss for the period has been HABED R
arrived at after charging: LATNIER :
Staff cost (including the directors’ BEIXA(BEESHH)
remuneration) 2,921 2,298
Expense relating to short-term leases 242 Hfl & AR AR 2 248 224
Depreciation of property, plant and ME - BEREHITE
equipment:
— Cost of sales — HERAR 119 2,552
— Administrative and operating — T R HA AL F X
expenses 147 69
266 2,621
Depreciation of right-of-use assets: CRAREAENE
— Cost of sales — HERAR 29 766
— Administrative and operating — TR REAMEER S
expenses 28 522
57 1,288
Amortisation of intangible assets | & R 656 -
Write-down of properties under WRERBHEEXNANGFE
development for sale recognised Gk gask/ES
as cost of sale 9,023 -
Loss on disposal of property, plantand HE&EYE - BE MR EEE
equipment 10 -
Legal and professional fee EEREEER 1,072 1,522
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Notes to the Condensed Consolidated Financial Statements

IGLEE R R Rk

For the six months ended 30 June 2026
= 2026 F 6 A 30 HIE/AEA

10. LOSS PER SHARE 10. BREE
The calculation of the basic and diluted loss per share RRARHEEABLEREARES (&5
attributable to owners of the Company is based on the B) BRI EIA TSI E

following data:

Six months ended 30 June
HZE6H30B LLAEA

2026 2025

(Unaudited) (Unaudited)
(REFEST) (REEET)
RMB’000 RMB’000
AR¥T T AR¥T T

Loss for the period MERERRE EEIE
attributable to owners of the [TIERZAVNGIE 2PN
Company for the purpose of basic FE(LERAE B
and diluted loss per share (31,225) (3,186)

Six months ended 30 June
HZE=6H30RILAEA

2026 2025
"000 "000
TR TR

Number of shares ROEE
Weighted average number of ordinary St & AR E AN R #E &5 18
shares for the purpose of basic and & & B AR N AE 1T 2

diluted loss per share 1,469,376 1,469,376
No diluted loss per share for the six months ended 30 June R & E 20264 & 202596 4301 L+
2026 and 2025 were presented as there were no potential ANEAWEEBEECETEBRR I
ordinary shares in issue for the six months ended 30 June MET|EZE 20264 % 202596 H30H
2026 and 2025. WEARE A SR EEREE -
11. DIVIDENDS 11. RE

No dividends were paid, declared or proposed during the RAFBABEERST S RIES
current interim period. The Directors have determined that no IR AR B o E R E TRt A HR AR
dividend will be paid in respect of the current interim period. AT AR 2,

2026 FFERRE | BEARRERAERAT 35
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Notes to the Condensed Consolidated Financial Statements

T B 45 S B 35 3R R B 5

For the six months ended 30 June 2026
= 2026 £ 6 A 30 HIE/AEAR

12.

13.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group
acquired property, plant and equipment with a cost
of RMB3,779,000 (six months ended 30 June 2025:
RMB2,391,000).

During the six months ended 30 June 2026, the Group
has disposed a motor vehicle with carrying amount of
approximately RMB15,000 (six months ended 30 June
2025:Nil).

During the six months ended 30 June 2025, the Group has
written-off certain construction in progress with an aggregate
carrying amount of RMB328,000 due to the early termination
of certain lease arrangement.

RIGHT-OF-USE ASSETS

During the six months ended 30 June 2026 and 30 June
2025, the Group did not have any new lease agreements.

During the six months ended 30 June 2025, lease liabilities of
approximately RMB5,995,000 with related right-of-use assets
of approximately RMB5,118,000 are terminated on 30 April
2025, and resulted a gain on termination of lease liabilities
of approximately RMB877,000 recognised in condensed
consolidated statement of profit or loss.

14. TRADE RECEIVABLES

& UK R R
B EEBERE

Trade receivables
Less: Allowance for credit losses

12.

13.

ME - BERRE

HZE2026%6 A308 (ki A » K&
EEAME B EREOREBA
R 3,779,000 T (# =20254 6 A 30
HIENEA - AR®2,391,0007T) °

HE2026F6 A30H IENEA - &
SEEHE—HEMENAARE
15,000 7T ) /5 5 (B £2025% 6 A 30
HIENEAR - &) -

HE2025F6 A30B b A K&
EE REF RIS THE LM
ETHREAEAS AR 328,000 THE
BIRo

ERAEEE

H = 20266 4308 % 202546 A 30
BEAER AEBYETMNFHEAE

e

HE2025F6 A30B LA A BAE
B EA AR 5,995,000 7T 38 [ 4B BE
AEEEHARYS,118,000 L1 2025
FARBRKRI TEHKRIAES
BREHEHARE877,000 TR RS
BHIRMER -

14. EUWERFX

30 June = 31 December
2026 2025

2026 F 2025 F

6 A30H 12A31H
(Unaudited) (Audited)
(REEF) (=& 5T)
RMB’000 RMB’'000
AR¥T AR¥T T
20,339 18,333
(18,008) (18,008)
2,331 325
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Notes to the Condensed Consolidated Financial Statements

IGLEE R R Rk

For the six months ended 30 June 2026
= 2026 F 6 A 30 HIE/AEA

14. TRADE RECEIVABLES (Continued)

The following is an aged analysis of trade receivable, net of
allowance for credit losses, presented based on the date of
rendering of services, which approximated the respective
dates on which revenue was recognised:

Within 90 days 90HW

91 to 180 days 912 180H
181 to 365 days 181 £ 365 H
Over 365 days HBiB365H

The Group generally allows credit period of 90 days upon
service provided to its customers for property management
business.

The Group generally allows credit period of 60-120 days
upon service provided to its customers for edge computing
infrastructure and services.

14. BWERF (&)

EREERE A (RS RE%A R
HIE) BN BUKERR IR EEE
BEE) MREOMAT

30 June 31 December
2026 2025
2026 F 2025 &
6 H30H 12A31H

(Unaudited) (Audited)
(REE) (B2 5t)
RMB’000 RMB’000
AR¥T T AR¥T T

2,006 201
- 79

280 45
45 -
2,331 325

AEE-RRAEFPRHMEETEE
BRBEAFIOBNEEHR -

AEE-—BRMBFRERETER
R R RSE AL FE0E 1208 H{E
B HAPR -
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Notes to the Condensed Consolidated Financial Statements

T B 45 S B 35 3R R B 5

For the six months ended 30 June 2026
= 2026 £ 6 A 30 HIE/AEAR

15. TRADE PAYABLES

Trade payables represented construction payables in relation
to construction costs and other project-related expenses
which are payable based on project progress measured by
the Group. The suppliers have not specified the credit period
granted to the Group.

The following is an aged analysis of trade payables at the end
of the reporting period:

Within 180 days
Over 180 days

180 BN
180 H A I

16. BORROWINGS

During the six months ended 30 June 2026, the Group repaid
bank borrowings amounting to RMB 1,990,000 and obtained
new other borrowings with an aggregate principal amount
of RMB10,185,000. These new borrowings carry interest at
rates ranging from 1% to 10% per annum and are repayable
within one year.

On 26 January 2025, the Group entered into a bank loan
agreement with a PRC Bank for the principal amount of
RMB5,000,000, which carried interest rate at 5.5% per
annum. The loan would be repayable on 26 July 2026.

15. FEFERRX

e BR AR /S L SR A AR e Ho A TR B AR
RN R AR HRE
AEBEFENHEBEZN - HERD
VTEETASEEEEES -

VAR 10 o o5 HI R &Y FE 51 AR SR B BR e
DT

30 June 31 December
2026 2025

2026 F 2025 F

6 H30H 12A31H
(Unaudited) (Audited)
(REFES) (RR&EST)
RMB’000 RMB'000
ARET T AR¥T T
723 1,671
131,852 132,103
132,575 133,774

16. &5k

HZE2026F6 A30H IE/NEA A&
EEEERITERARE1,990,000
L WESEMIER  ALBHEA
AR #10,185,0007C © 3% & # & 7%
FERENF1%E10%HE 0 WAER
—FREE-

M2025F1 A26H » AEBE B -
BRITRIVIRITERGE A28 A
AR #5,000,0007T * FFIEAE55% °
ZEHARR2026F7 A26HEE -
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Notes to the Condensed Consolidated Financial Statements

IGLEE R R Rk

For the six months ended 30 June 2026
= 2026 F 6 A 30 HIE/AEA

17. RELATED PARTY TRANSACTIONS

(a)

(b)

At the end of the reporting period, the balances of
related parties are as follows:

Name of related party

RES AR

Amount due to a shareholder FEft—&ZRRMRE

17. BEFIXRS

(@) R|MEHKR BEHEHAOT

30 June
2026

2026

6 A30H
(Unaudited)
(RA&FEST)
RMB’000
AR%T T

Note
HtaE

31 December
2025

2025 &
12A31H
(Audited)
(B&st)
RMB’000
AR®T

— Beijing Lichuang Future — IEEABIRK o)
Technology Company BHEAR A E]
Limited (7.362) (3,988)
Amount due to A EERER A
non-controlling interest
— Shenzhen Tongda Tourism  — 3% 31| 17 388 32 R % (i)
Company Limited BRRA] (750) (750)
— Beijing Jiuzhou Technology ~ — dt AL AR (i)
Company Limited BRAH (1,332) (1,556)
(2,082) (2,306)

Note:

(i) The above balance is non-trade in nature, unsecured, non-
interest bearing and repayable on demand.

Compensation of key management personnel

TREIEASFHM

Key management personnel’s
remuneration

orsa

0} A EEHRBIEE S MEE - BT

RBRBREREE -

(b) EXEBAENHM

Six months ended 30 June
BZ6H30BIL<EA

2026

(Unaudited)
(RAEEST)
RMB’000
AR¥T T

828

2025
(Unaudited)
(REEET)
RMB’000
AR¥T

777

TEEEEABREMBES .
THRERNES EFEREETT
BAEMFM D BEFTHEESK
ZREAXRBEMSBEELET -

Key management personnel comprises all the
Directors, chief executive officer and supervisors. The
remuneration of the Directors and key executives are
determined by the remuneration committee having
regard to the performance of individuals and market

trends. 2026 B /| EBIBARBRROARAT
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Notes to the Condensed Consolidated Financial Statements

B 4R & B 3% R R B X

For the six months ended 30 June 2026
= 2026 £ 6 A 30 HIE/AEAR

il

18. FAIR VALUE MEASUREMENTS OF 18. eI B2 A REE

FINANCIAL INSTRUMENTS

Fair value measurements and valuation process

The board of directors of the Company (the “Board”) is
responsible to determine the appropriate valuation techniques
and inputs for fair value measurements.

In estimating the fair value, the Group uses market-
observable data to the extent it is available. For instruments
with significant unobservable inputs under Level 3, the Group
engages third party qualified valuers to perform the valuation.
The Board works closely with the qualified external valuers to
establish the appropriate valuation techniques and inputs to
the model.

The fair value of the financial assets and financial liabilities
are determined (in particular, the valuation technique(s) and
inputs used), as well as the level of the fair value hierarchy
into which the fair value measurements are categorised (Levels
1 to 3) based on the degree to which the inputs to the fair
value measurements is observable.

o Level 1 fair value measurements are based on quoted
prices (unadjusted) in active market for identical assets
or liabilities;

o Level 2 fair value measurements are those derived from
inputs other than quoted prices included within Level
1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from
prices); and

. Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or
liability that are not based on observable market data
(unobservable inputs).

DRBEEFERMGERF

ARrAMESS ([EEE)EEHMA
AEEFEEEAEMN G ERMN LS
ABUIR

RiEFARBER  AEEFNAAF
MMSABRRE -RAEBE=-RE
APABRBAENTAMSE - A%
BeZBFE =B R MGEEMKET

ﬁ@ EXEgHEABERINEMHEME
BEVEEY A B A E R kR
B ABUE -

%%ﬁ%&%%ﬁ%Z@ﬁf@ﬁﬁ
S PTE R Al B BT R s A BUR)
&‘ﬁﬁﬁfﬁﬁEMQﬁﬁ@F%
(F—ZEZ=F) IREBEAALBETEN
BABEBENBRIEEMmMEE °

. WA BEFERENAR
Hﬁﬁkﬁéﬂz’éﬁ%% TS ER
WECREAR)

o BoRARBEHEBEUAKSE
ESRENTHREEAYE (3
— (R FAE O R SN B 4 (B
B AE) SR (B2 & (BHS) 77
WEHE R

s FoRAARBEMEHENZFL
FERABENGBENEENL
BENBARE (TABRHA
BiR) A ERMTEITHOR & -
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Notes to the Condensed Consolidated Financial Statements

IGLEE R R Rk

For the six months ended 30 June 2026
= 2026 F 6 A 30 HIE/AEA

18. FAIR VALUE MEASUREMENTS OF 18. €M T A2 AAREBEFE W
FINANCIAL INSTRUMENTS (Continued)
Fair value measurements and valuation process AREEFERGEERF (&)
(Continued)

FEEUYBEEZ A AEEDEEE
BEYURAEEE

Fair value of the Group’s financial assets that is
measured at fair value on a recurring basis

Fair value as at

RATBHNDAEE

Valuation
technique(s)

Significant
unobservable
input(s)
BEXFABE
WAHE

Fair value
hierarchy
AffE

EER

31 December
2025

2025
12A31H

and key
input(s)
fRER MR
TEPARE

Financial asset

result in a decrease in fair value measurement of the private equity

investments at FVTOCI, and vice versa. For the six months ended
30 June 2026, a 1% (31 December 2025: 1%) increase/decrease in
discount of lack of marketability and holding all other variables constant

Private equity investments 0.51% equity 0.51% equity  Level 3 Market approach  Discount of lack
at FVTOCI (Note) investment in investment in of marketability,
Chaozhou Rural Chaozhou Rural determined by
Commercial Bank  Commercial Bank reference to the
Co., Ltd., whichis  Co., Ltd., which is share price of
engaged in engaged in listed entities in
banking activities  banking activities similar industries
in PRC in PRC of 15.66% (2025:
— approximately ~ — approximately 15.66%)
RMB12,969,000 RMB12,969,000
BRARBEGA RAEERSZRT RPERERT F=R %% Rz mSRB LT
Hith 2 E AR EROBNEN  EBEMNERN B ®2Z8UT
LERERE (H:t) BRBTRG BERITRN XEMERBOR
BRAAH ARDEH BET  515.66%
051%BRARE  051%KARKE (2025% : 15.66%)
—HAR® —KARE
12,969,000 T 12,969,000 7T
Note: An increase in discount of lack of marketability used in isolation would Miat - sz misnmt T EEE EASEEUR R

ABEFAEMGEZERANLERARL
BENARBEAZRD  RZNR -BE
20266 A30H IENEA - R=m G RA
MHEEF, 1% (2025412 A31H ¢

1%)  MAAEMESEZRTE  KAA
BEFAEMGEARANLEREARED
REEK TR L4 AR 157,000 T
(202512 A31H : AR 157,0007T) °

would decrease/increase the carrying amount of the private equity
investments at FVTOCI by approximately RMB157,000 (31 December
2025: RMB157,000).

REERBAREE - ZR=H2
F'Eﬂﬁﬁ,ﬁﬁii}gg"

There were no transfers between levels 1, 2 and 3 in current
and prior period.

2026 FHERRE | BEARRERAERAT M



Notes to the Condensed Consolidated Financial Statements
8 BB 4% & B 75 3R 3R MY 5E

For the six months ended 30 June 2026
= 2026 £ 6 A 30 HIE/AEAR

18. FAIR VALUE MEASUREMENTS OF 18. EMITAZAARBETE®
FINANCIAL INSTRUMENTS (Continued)
Fair value measurements and valuation process AREEFERGEERRF (&)
(Continued)
Reconciliation of Level 3 fair value measurement of HBEEEF=RALEETENEER
financial asset
Assets-
Unlisted equity
investments
at FVTOCI
EE—
BAREE
sFAHMEE
WAKE LS
BAEZRE
RMB’000
AR% T
At 1 January 2025 (audited) 202541 A1 8 (&FEH) 20,413
Reclassified as assets classified as held for sale BN BEADERBIELENEE (5.254)
Total loss in other comprehensive income H 2B AP EEERE (2,190)
At 1 January 2026 (audited) 202651 A 18 (&R &
and at 30 June 2026 (unaudited) 2026 % 6 A30 B CRE&EERT) 12,969
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Other Information

Hitn&#

CODE OF CORPORATE GOVERNANCE

The Company has complied with the applicable code provisions
of the Corporate Governance Code (the “CG Code"”) as set out
in Appendix C1 of the Listing Rules during the Period, except the
following deviation:

Code provision C.1.7 of the CG Code requires that the company
should arrange appropriate insurance cover in respect of legal
action against its directors. The Company did not arrange such
insurance cover during the Period as Directors considered that
the risk of material legal claims against Directors is minimal.
Nevertheless, the Board will review this arrangement from time
to time in light of the prevailing circumstances and arrange for
appropriate insurance coverage when necessary.

Code provision C.1.5 of the CG Code requires that independent
non-executive directors and other non-executive directors
should attend general meetings to gain and develop a balanced
understanding of the views of shareholders. Mr. Mao Hai Bin, an
independent non-executive Directors, was not available for the
annual general meeting of the Company held on 26 June 2026
(the “AGM") due to handling of urgent family issues. The Board
considers that such deviation has not affected the Directors’
understanding of the views or enquiries of the Shareholders, as
other independent non-executive Directors and non-executive
Directors were present at the AGM and they could gain and
develop a balanced understanding of the Shareholders’ views of
the Company and give adequate answers to any questions raised
by the Shareholders at the meeting.

COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS
AND SUPERVISORS

The Company has adopted the Model Code as set out in Appendix
C3 of the Listing Rules as the code of conduct regarding securities
transactions by the Directors and Supervisors. Following a specific
enquiry, all Directors and Supervisors confirmed that they have
complied with the requirements set out in the Model Code during
the Period.

EEEERTA
AR AER AT RN EC AR

Zﬁ% AT ([REFRA) 2 &M T A%
T2 RRERR D -

TESTRZTAMRICITRE AR AE
RHEESZARTHRBEEIRREE -
HREERRYESREENEZREZR
AKX EAZZIS AN A HA A B R B R B
B - AT - EFE KA T E IR TR
AR YRERERRBAEZRRR
&

EEREATANTAMEXCISRE  BY
FRTEFREMIFEPTESELRERR
R L‘AT%ﬁ&%ﬂ“—;%}%Hx%iﬁE’Jiﬁ&ﬁ%
BYFATEEFEBRALERNARER
REZESEBMARELEAR 77302026¢
6 H26 HERTHBRRBFAG ([RRBFKX
B EFgRR HEARBIATEES
HERERXEANER AREMBIIE
HITESMFRTEFTHREEERRBFEX
T RERTHREERRYARABZLN
FEER - WK e L ARRE H A (A
BIETROBE -

EERESETETRESREZ
BRESFA

KAFIEERMS N L8 BIH 8 C3 2 124
ST EAEERESETEEESRRSZ
TATH - ERRTERE 2BEER
EERRAEENRAHE BT EEFRIFTH
ZHE °
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Other Information

Hit & #

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries have purchased,
sold or redeemed any of the listed securities of the Company
during the Period.

REVIEW OF INTERIM RESULTS

The audit committee of the Company has reviewed the unaudited
condensed consolidated financial information of the Group for the
Period.

INTERIM DIVIDEND

The Board does not recommend the payment of interim dividends
for the Period (2025 Corresponding Period: Nil).

DIRECTORS’, CHIEF EXECUTIVES’ AND
SUPERVISORS’ INTERESTS AND SHORT
POSITIONS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY
OR ANY ASSOCIATED CORPORATIONS

As at 30 June 2026, none of the Directors, chief executives and
Supervisors had interests or short positions in Shares, underlying
Shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were required (a) 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 are taken or
deemed to have under such provisions of the SFO); or (b) pursuant
to section 352 of the SFO, to be entered in the register referred to
therein; or (c) pursuant to the Model Code as set out in Appendix
C3 of the Listing Rules to be notified to the Company and the
Stock Exchange.

gﬁ‘%%ﬁﬁﬁ$%ﬂt$%

RAH  ARAREMNBARMERE 3
EXBOAARBERMLETES °

e E

AATBREERCENANAEEY RE
ZE AR AR -

PHIIRE

ExeTESEMANHIRM P HRE (20254
R : &) -

EE - BESTBRAERESERA
DA AEBEER RS - 8
EROREEENESRRKXR

M20265F6 A30R  MIEES &ERTHA
BREERAQRRETMBEEELE (TE
REARBEEME XV (D - AR
D REFEED - FAE Q@ IBIEES KBS
EXVRBEIRESHEAANMES AR A KB
s sk B (RIERIEE S R BE KD
MZEBRX FEREFIRABEENEZR
FORE) (D) IR IR FE FH & B E &5 58 352
1&BREAZIEH Tt E e A& R
()R E Em R RIK SR CIFTEIZESTHIZA
MEARRREBRFTMER AR -
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Other Information

Hi &

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

So far as is known to the Directors, chief executives and
Supervisors, as at 30 June 2026 the following corporations and
individuals had interests and/or short positions in the Shares and
underlying Shares which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and
3 of Part XV of the SFO, or which were recorded in the register
required to be kept by the Company pursuant to section 336 of the
SFO:

Capacity/Nature

of interest

gt/ EEtE
1 Beijing Hua Xia Ding Technology Beneficial owner
Company Limited*
ItREZHHMBRERAF EREAA
2 Huang Guang Fu (Note 1) Interest in controlled
corporation
BEMR(Mt1) REEE R
3 Beijing Lichuang Future Technology Beneficial owner
Company Limited*
R HEIRERRBR LA EREAA
4 Zhai Ming Yue (Note 2) Interest in controlled
corporation
BRA(WiF2) REEE R

5 Shenzhen Wan Zhong Run Long Investment  Beneficial owner
Company Limited* (now known as
Shenzhen Wan Zhong Run Long
Construction Material Co. Ltd*)

AYTTERBEREBR A EmEAA
(BRANTERBEEMERLA)
6 Zhang Song (Note 3) Interest in controlled
corporation
R (HY7E3) REEE 2

*  For identification purpose only

BEE ReTRABRESZA 12026
F6H30H A TRAIRATHIED KIEEH
BROFPHEAREES RPEEGIEXVIBE?2
3D HBHEXAEAEE T AR R KRBT
MR R SRR KIREES KBS GEG
FE 336 AN R REFAZLMETRE 8
sk, SKE

Approximate

percentages

Number of of issued
Shares held/ Shares Long position/
interested (Note 4)  Short Position

BE/ ERTRA

BERESR BABED L

ZRGEAE o)

420,000,000 28.58%  Long position
Domestic Shares

420,000,000 ®E

420,000,000 28.58%  Long position
Domestic Shares

420,000,000 ®E

180,000,000 12.25%  Long position
Domestic Shares

180,000,000 ®E

180,000,000 12.25%  Long position
Domestic Shares

180,000,000 ®E

140,000,000 9.53% Long position

Domestic Shares

140,000,000 RE
BRE R
140,000,000 9.53% Long position
Domestic Shares
140,000,000 RE
BRE R
x (EtHE

20265 HiTE | BEARBRROARAF
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Notes:

1. To the best knowledge of the Directors, Huang Guang Fu is a PRC resident
who holds 100% equity interests in Beijing Hua Xia Ding Technology Company
Limited* (4t & B & £ # B R A 7]). Pursuant to section 316 of the SFO,
Huang Guang Fu is also deemed to be interested in the underlying Shares held
by Beijing Hua Xia Ding Technology Company Limited* (1t REE SR AR
NCIDN

2. To the best knowledge of the Directors, Zhai Ming Yue is a PRC resident who
holds 100% equity interests in Beijing Lichuang Future Technology Company
Limited* (1t 7 &I AR K EHE B BR A F)). Pursuant to section 316 of the SFO,
Zhai Ming Yue is also deemed to be interested in the underlying Shares held by
Beijing Lichuang Future Technology Company Limited* (1t 5% 11 Bl ok SR EHE A
R 7).

3. Zhang Song is a PRC resident who holds 100% equity interests in Shenzhen
Wan Zhong Run Long Investment Company Limited* (Z 3T & R EE % &
ABRAT]). Pursuant to section 316 of the SFO, Zhang Song is deemed to be
interested in the underlying Shares held by Shenzhen Wan Zhong Run Long

St oo

Investment Company Limited* CEINT & FHEKREFR A A).

4. The approximate percentages of the total number of issued share capital in this
table were calculated based on the total number of issued share capital of the
Company as at 30 June 2026, being 1,469,376,000 Shares.

Save as disclosed above, as at 30 June 2026, the Company has not
been notified of any interests and/or short positions in the Shares
and underlying Shares which would fall to be disclosed to the
Company and the Stock Exchange under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company pursuant to section
336 of the SFO.

CHANGES IN THE INFORMATION OF THE
SUPERVISOR

Pursuant to Rule 13.51B of the Listing Rules, the change in the
information relating to the Supervisor since the publication of the
2025 annual report of the Company is set out below:

Mr. Wang Xing Ye has been appointed as a director of Shanghai
Xianyao Display Technology Co., Ltd* ( b /8RB REIERGE
R R]).

By Order of the Board
Shenyang Public Utility Holdings Company Limited
Zhang Jing Ming
Chairman

Shenyang, the PRC, 25 August 2026

As at the date hereof, the executive Directors are Mr. Zhang Jing
Ming, Mr. Huang Chunfeng and Mr. Leng Xiao Rong; the non-
executive Director is Mr. Chau Ting Yan; and the independent non-
executive Directors are Mr. Luo Zhuo Qiang, Ms. Jiang Hai Ling and
Mr. Mao Hai Bin.

*  For identification purpose only

i, BEEMARM EERETEAR  RIEREER
SMEARARFE100% K& - RIEEH R
BRAIFE36HF BRERTEASEILRERR
MEBRARFANBERDHEGES -

2. BEEMAMN BRARTEIR  NitmHal
R R A B FEEE 100% B HE - IRIFE 75 K
HEGAIEI6H  BRATREASELRIA
AR EBEARATFENBERD P REHEES -

3. RMRFEAR RRYTERBEKEFRRD
A 100% M - RIBFF KB EKIIE316
% RRERAERYTEREEKEFRAA
FANEBRODhEAES -

4. KAMBRITRABHEBEHNE D LIZRBAAR
M2026F6 A30H MBE BEITHRALE (R
1,469,376,000 i f& 19 ) 5T & °

B EXFESEI 7202666 308 A&
RNEIREERRD RABRG P HERE
BE M EGEGIEXVERE 2 K& 30 BBV 5
1A E T A A R R B R FTR I RS & 3%,
KR KIREES R EKNE 336K AR
A RBEHECMATREE TR &3

KA
EEEREH
BB LB RAE 135180 AARATIE

2025FFEMARBABEENENEHET
LN

THXEABEZER DSBERBRERK
MBERARNESE -
AEEE®
BEARAREROARAF
S
REBH

R - &R - 20268 A25H

RAREAH MITEETRERWALE
ERBAERSNDRELE  FHTEER
FEMEE  RBURTEZRESR
TE BERLEIRNEBERE -

* EHRES

Shenyang Public Utility Holdings Company Limited / Interim Report 2026



Glossary

i
In this report, unless the context otherwise requires, the following RAARIRE - BrXEZEFE - THAREAR
expressions shall have the following respective meanings. AT&EB®RE -

2025 Corresponding Period”
[2025 & [ HA |

“Board”

-

“Company”

EAYNCIN

“Director(s)”

[E%]
“Domestic Share(s)”
[RERK]

"Group”
[RE&E |

“Guangzhou Zhudao”

[EMNKE ]

“Hong Kong”

(&%

“H Share(s)”

[HAx ]

“Independent Third Party(ies)”

(B E=77]

“Listing Rules”
[ Er#R Al
“Model Code”
[R2E<F A

*  For identification purpose only

for the six months ended 30 June 2025
#HZE 202596 A30H L/~ A

the board of Directors

B2

Shenyang Public Utility Holdings Company Limited
B ARERKROBRAR

the director(s) of the Company
ZN/NCTE- =4

domestic share(s) with a nominal value of RMB1 each in the share capital
of the Company which are subscribed for in RMB
AABBAFEBREBEARE I THARNER  UARBRRE

the Company and its subsidiaries

EAN/NCTDSE )= PN

Guangzhou Zhudao Property Management Company Limited*, a limited
company incorporated in the PRC
EEMNTAREMEERAR AR - —HBRETBEIAREMALZER

YN

the Hong Kong Special Administrative Region of the PRC
PEEBRITHRRER

overseas listed foreign ordinary share(s) of the Company with a nominal
value of RMB1 each, all of which are listed on the Main Board of the
Stock Exchange and subscribed for and traded in Hong Kong dollars
ARG BREABARBITZRIN EHINE BB - 2 AP P
FRETRUBTRABERESR

the independent third party(ies) who is/are, to the best of the Directors’
knowledge, information and belief having made all reasonable enquiries,
independent of the Company and its connected persons (as defined
under the Listing Rules)

RIEE— Y16 RBERRE  REFRA  BEREE  BIREARER
HAZEAT (EER ETMRANBYIE=H

the Rules Governing the Listing of Securities on the Stock Exchange

Bt AT E 5 E AR Al

Model Code for Securities Transactions by Directors of Listed Issuers
FHBETAZEFETEFRHNRLESTA

* BT

2026 FHHRRE / BB ARRRERMGERATE
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Glossary
==
an) 3

“Period”

[R5

“PRC"
[ B

“RMB”
[ARE ]

"SFO"
[ 75 R & {5k 151 )

“Share(s)"”
[ (7 ]

“Shareholder(s)"”
[ A% 3R

“Shennongjia Hotel”

i

[t R IRE R

e

\

“Shijiazhuang Runhua”

(AR HE]

“Stock Exchange”

[ B <2 FfT )

“Supervisor(s)”

[B2==]
“Xingfu Sea Resort”

EZEVEIER Tl

"Zhongfang Chaozhou”

[ B5 38 ]

“Zhongfang Chaozhou Jing Nan
Industrial Park Project”

(BN TEEER ]

*  For identification purpose only

for the six months ended 30 June 2026
#HZ=2026%6 A30HE/5EA

the People’s Republic of China
REE AR

Renminbi, the lawful currency of the PRC

ARE  FEDEEEH

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
FEREERY (BEBEMNESE)

H Share(s) and Domestic Share(s)

HE R W& X

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

Shennongjia Da Jiu Hu Hotel Company Limited, an indirectly non wholly-
owned subsidiary of the Company

HERANABEERAR  ARAREIFZENBE R

Shijiazhuang Luquan District Runhua Property Service Company Limited*,
a limited company incorporated in the PRC and a non wholly-owned
subsidiary of Guangzhou Zhudao
AFXHTEREBFEVERBER AR - —HRE S BEERTMAKL
ZERRBIREMKSHIER AN E LA

The Stock Exchange of Hong Kong Limited
ERBMER AR RDF

the supervisor(s) of the Company

NN

Shenzhen Xingfu Sea Resort Company Limited*, an indirectly non wholly-
owned subsidiary of the Company

AYMEREEBNERAF  ARBREIIZENBERF

Zhongfang Chaozhou Investment Development Company Limited*, a
wholly-owned subsidiary of the Company

REMMNRERBEBRAF  ARBIZ2ENBE AR

an infrastructure construction project in Jing Nan Industrial Park, in
Chaozhou

RN ER TEENERREERIER

* BT
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