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Greentown China Holdings Limited is a leading quality
property developer and an integrated living service provider
in China. It maintains a leadership position in the industry by
virtue of the quality of its properties, its unique architectural
aesthetics, and its customer-centric services. The Company
has been awarded the “Topl10 among 100 Chinese Real
Estate Enterprises by Comprehensive Strength”! for 20
consecutive years and maintained a leading position in
customer satisfaction in core cities in which it operates for 14
consecutive years as well as ranked first among “Chinese Real
Estate Enterprises with Excellent Product Strength”! for five
consecutive years. It has also received such honors as “China
Excellent Real Estate Enterprises by Delivery Strength” and
“China Real Estate Social Responsibility Enterprise of the
Year”.
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Greentown China Holdings Limited was founded in Hangzhou, China in January
1995 and listed on the Hong Kong Stock Exchange in July 2006. Wharf and CCCG
were introduced as substantial shareholders successively. As at the date of this
report, CCCG, Greentown China’s single largest shareholder, was interested in
approximately 28.97% of the total issued share capital of the Company.
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1. FEkT

Throughout nearly 30 years of development, the Company has adhered to
the development strategy of “quality first” and developed the upstream and
downstream of the real estate business to form three major segments, namely
asset-heavy, asset-light and “Greentown+". The asset-heavy segment focuses
on the real estate development business, and actively builds its featured real
estate businesses, including town projects, urban renewal projects and other
businesses, on the foundation of its traditional development business. The
asset-light segment strengthens the project management business. In July
2020, Greentown Management Holdings Company Limited was officially spun
off and listed separately on the Main Board of the Stock Exchange (stock code:
09979), with a market share ranking far ahead in the industry. The “Greentown+"
segment develops and cultivates the industry chain business of real estate
and establishes an industrial ecosystem to collaborate and empower its main
business.

Being a professional developer of premium properties in China, Greentown China
has always insisted on innovation and continued to explore the relationship
between humans and their living space. Through creating aesthetically pleasing
architecture, Greentown China is committed to building a better life for more
people. Based in Zhejiang, the Company focuses its attention on core areas as
well as cultivating footprints in first- and second-tier cities and high quality third-
and fourth-tier cities. Leveraging its superior development quality, premium land
bank, highly effective organizational structure and high-calibre management
team, Greentown China has established its brand image in all the cities where
it operates. The rich experience that Greentown has accumulated in developing
numerous high-quality projects together with its outstanding operational
capabilities has served to provide strong momentum for its sustainable
development.

The Company has always adhered to its corporate values of “Sincerity, Kindness,
Exquisiteness, Perfection”, It is committed to building Greentown “Good Houses”
with the goal of being “gorgeous, extremely virtuous, the smartest, low-carbon,
full-cycle and healthy”, and constantly meets people’s pursuit of ideal life. In
the first half of 2024, the Company has achieved steady progress in overall
performance, with contract sales of approximately RMB126.5 billion, ranking third
in the industry, and newly added investment ranking fourth in the industry.

Looking ahead, the Company will adhere to its strategic principle with the aim
of building the “quality benchmark among the Top10” and the strategic pivot
points of “best understanding of customers and best understanding of products”,
continue to implement its strategy of “customer-oriented product offering”,
while strengthening the consciousness of change and uplifting its capacity in an
all-round manner to respond to challenges and seize opportunities proactively,
and firmly insist on the path of “comprehensively high quality and sustainable”
development.

Note:

e China Index Academy
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Board of Directors

Executive Directors

Mr ZHANG Yadong (Chairman of the Board)

Mr GUO Jiafeng

Mr ZHOU Changjiang (Appointed on 22 March 2024)
Mr GENG Zhonggiang

Mr LI Jun

Ms HONG Leli

Non-Executive Directors
Mr Stephen Tin Hoi NG
Mr WU Yiwen

Independent Non-Executive Directors
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong

Mr ZHU Yuchen

Audit Committee

Mr HUI Wan Fai (Chairman)
Mr JIA Shenghua

Mr QIU Dong

Mr ZHU Yuchen

Nomination Committee

Mr ZHU Yuchen (Chairman)

Mr ZHANG Yadong

Mr ZHOU Changjiang (Appointed on 22 March 2024)
Mr JIA Shenghua

Mr HUI Wan Fai

Mr QIU Dong
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Hangzhou Yongxi Yunlu
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Maples Corporate Services Limited
PO Box 309, Ugland House

South Church Street, George Town
Grand Cayman KY1-1104

Cayman Islands

Remuneration Committee
Mr JIA Shenghua (Chairman)
Mr ZHANG Yadong

Mr ZHOU Changjiang (Appointed on 22 March 2024)

Mr HUI Wan Fai
Mr QIU Dong
Mr ZHU Yuchen

Environmental, Social and Governance Committee

Mr ZHANG Yadong (Chairman)
Mr GUO Jiafeng

Mr JIA Shenghua

Mr QIU Dong

Secretary of the Board
Mr SHANG Shuchen

Company Secretary
Ms XU Ying

Authorized Representatives

Mr ZHANG Yadong
Ms XU Ying

Registered Office

Maples Corporate Services Limited
PO Box 309, Ugland House

South Church Street, George Town
Grand Cayman KY1-1104

Cayman Islands
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Share Registrar in Hong Kong

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

Share Registrar in Cayman Islands

Royal Bank of Canada Trust Company (Cayman) Limited
4th Floor, Royal Bank House

24 Shedden Road, George Town

Grand Cayman KY1-1110

Cayman Islands

Auditor
Ernst & Young

Legal Advisors

Allen Overy Shearman Sterling
Zhejiang T&C Law Firm
Maples and Calder

Principal Bankers

Industrial and Commercial Bank of China Limited
Bank of China Limited

Agricultural Bank of China Ltd.

China Construction Bank Corp., Ltd.

Bank of Communications Co., Ltd.

Postal Savings Bank of China Co., Ltd.

China CITIC Bank Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
China Merchants Bank Co., Ltd.

Industrial Bank Co., Ltd.

China Zheshang Bank Co., Ltd.

Ping An Bank Co., Ltd.

The Hong Kong and Shanghai Banking Corp., Ltd.
China Minsheng Banking Corporation Limited
China Everbright Bank Corp., Ltd.

The Bank of East Asia, Limited
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F# : ir@chinagreentown.com
B iE © (852) 2523 3138

HH : (852) 2523 6608
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EH : greentown@hkstrategies.com
BEAE 1 (852) 2894 6321

{BEH : (852) 2576 3551
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WA

www.chinagreentown.com
www.greentownchina.com

Hangzhou Headquarters

10/F, Block A, Century Plaza
No.1 Hangda Road
Hangzhou, Zhejiang

PRC

(Postal code: 310007)

Principal Place of Business in Hong Kong

Room 1406-1408, 14/F

New World Tower 1

16-18 Queen'’s Road Central
Central, Hong Kong

Investor Relations

Email:  ir@chinagreentown.com
Tel: (852) 2523 3138
Fax: (852) 2523 6608

Public Relations

Burson Group

Email:  greentown@hkstrategies.com
Tel: (852) 2894 6321

Fax: (852) 2576 3551

Stock Code
HKEX: 03900

Websites

www.chinagreentown.com
www.greentownchina.com
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Land Bank Information

Ei H#BHH HEEREMEE (LK) i E A EERE (FEK)
Total GFA  Saleable aboveground
Region Province/City (sqm) area (sgqm)
L (BRATM ) 4,838,556 2,900,512
Zhejiang (Excluding Hangzhou)
E=# #i4 Hangzhou 4,062,100 2,807,150
Yangtze River Delta ST % Jiangsu 5,725,378 4,422,918
& Shanghai 836,512 494,865
Z# Anhui 41,196 23,553
X & Tianjin 1,603,623 1,046,148
N L3R Shandong 1,365,815 819,122
%ﬁ@ . B Liaoning 1,288,039 993,690
Bohai Rim - s '
1t 3 Beijing 974,587 432,945
saldb Hebei 244,537 169,778
RILAF #dt Hubei 1,418,792 1,018,070
The Middle Reaches of the #ES Hunan 1,086,296 822,388
Yangtze River ST7 Jiangxi 618,663 477,952
%K=/ B3R Guangdong 1,047,538 706,947
Pearl River Delta &2 Fujian 97,471 72,621
o mgJ1| Sichuan 802,118 588,393
EE
Southwest Z=® Yunnan 483,338 289,245
EE Chongging 99,151 70,548
F&7g Shaanxi 2,523,525 1,467,708
A E 2T Heilongjiang 800,766 604,368
Eip=s &= -
other Areas in China & Xinjiang 642,154 499,461
A Henan 583,509 218,105
3878 Hainan 484,719 267,903
= ;
overseas ¥ 4h Overseas 261,793 220,264
#8%1 Total 31,930,176 21,434,654

Mzt : MAEREmMBNMG EAEERBESREERIIAEMAERE Note:  The figures of total GFA and saleable aboveground area are subject to adjustments due to
planning changes. The relevant figures will only be finalized after project completion.
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Operation Review

In the first half of 2024, China’s economy has maintained a stable operation,
achieving a GDP growth of 5.0%. However, the real estate industry continued its
adjustment trend, and the new housing market was still in the bottoming stage.
In terms of policies, it would still take time to take effect under the main tone
of continued easing with the focus on stabilizing the market and destocking.
In terms of the market, residents’ income expectations have not improved
significantly and the sales of new commercial properties dropped by 25.0%
year-on-year, with the transaction volume at a low level for the same period
in recent years. In terms of land, it remained a sluggish trend, with a reduction
in the supply of quality land plots and a continuous contraction in transaction
volume, as the investments in real estate development dropped by 10.1% year-
on-year. Regarding enterprises, in light of the intense competition in the industry,
continuous differentiation of real estate enterprises and year-on-year decline in
profits, the comprehensive capabilities of enterprises continued to be tested.

Faced with the ongoing challenges of the industry, Greentown China adhered to
the idea of “overcoming challenges collectively and advancing steadily, improving
quality and efficiency and achieving comprehensive quality development”,
refined the inventories, optimized the increments and reinforced the variables.
Greentown China firmly committed to the path of “comprehensively high-quality
and sustainable” development, analyzing and making accurate prediction, and
striving hard to actively respond to the industry challenges. In the first half of
the year, the Company has made efforts in various aspects to ensure stable
and high-quality operation as well as steady improvement of its position in the
industry.

During the Period, Greentown China was awarded the “TOP10 among 100
Chinese Real Estate Enterprises by Comprehensive Strength (#f BE HhE & 58
PELREE HTOP10)” for 20 consecutive years, was listed on “Forbes Global
2000" for several consecutive years, and has earned its honors such as “Chinese
Property Developers with Outstanding Product Strength (7R B &S & 118
F1%)", “Chinese Property Developers with Excellent Delivery Strength (1 Bl
EEZMNHEFEE)", "Quality Brand Benchmarking Enterprise of Chinese
Property Developers (FEIFEEmE mEFEENR%)" and “"Outstanding
Performance in ESG Governance (ESG/A2 £ % 38)". The Company has shown
stable momentum in various operational dimensions. We exercised extra
caution in investments with the realization of high standards and our newly-
added investments ranking rose to the 4th place in the PRC. With our innovative
marketing strategies and increased efforts in sell-through, the attributable
sales ranking rose to the 6th place in the PRC. Leveraging outstanding product
advantages, our quality delivery, product strength and service strength continued
to lead the industry. The cash balance reached a record high of RMB75.133 billion
with stable profitability, healthy finance and safe funds.

Interim Report 2024 —Z = P& HiR4E 011
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Results: revenue hitting record high and profit remaining relatively steady

During the Period, the Group generated revenue of RMB69,562 million,
representing an increase of RMB12,586 million or 22.1% from RMB56,976 million
in the corresponding period of 2023. Profit attributable to owners of the Company
amounted to RMB2,045 million, representing a decrease of 19.6% from RMB2,545
million in the corresponding period of 2023, which was a result of, on one hand,
the decline in gross profit margins due to the overall market downturn and the
impact of price control, and on the other hand, the provision for net losses on
impairment and fair value changes on certain assets of RMB1,750 million (the
corresponding period of 2023: RMB462 million) in view of the changes in market
conditions.

After deducting foreign exchange gains and losses, gains from acquisitions, the
net post-tax effects of provision and reversal of impairment losses on certain
assets and the net post-tax effects of fair value adjustments on certain assets
during the Period, the core profit (non-GAAP measure adopted for illustrating
the Group's natural growth and operating performance results of its principal
businesses and for conducting period-to-period comparison of business
performance) attributable to owners of the Company for the Period amounted to
RMB4,949 million, representing an increase of RMB1,068 million or 27.5% from
RMB3,881 million in the corresponding period of 2023.

Marketing: increased efforts in sell-through to maximize potential

In the first half of 2024, the Greentown Group (including Greentown China
Holdings Limited and its subsidiaries, together with its joint ventures and
associates) firmly maintained its ranking in terms of contracted sales at 3rd place
in the PRC, with self-investment projects sales ranking éth place and attributable
sales ranking 6th place. It recorded a total contracted sales area of approximately
5.91 million sgm and a total contracted sales amount of approximately
RMB126.5 billion. Among which, the self-investment projects of Greentown
Group contributed a total contracted sales area of approximately 2.80 million
sgm and a contracted sales amount of approximately RMB85.4 billion, of which
approximately RMB60.8 billion was attributable to the Greentown Group, and
attributable ratio increased to a record high of 71%, representing an increase of 7
percentage points as compared to the corresponding period of 2023. The average
selling price of self-investment projects maintained at the industry high of
approximately RMB30,559 per sgm. In addition, for the Period, Greentown Group
recorded a total contracted sales area of approximately 3.11 million sgm and a
total contracted sales amount of approximately RMB41.1 billion from the projects
under its project management business with the “Greentown” brand (non-self-
investment projects, referred to as “projects under project management”).

012 Greentown China Holdings Limited 4% - B4 A% AR A &)
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Intensifying cash collection efforts with precise strategies. In the first half of
the year, the cash collection rate remained high at 103%, effectively supporting
cash flow and reinvestment. With more precise market research and marketing
strategies, the sell-through rate of newly-launched properties in the first half of
the year reached 78%. The Group constantly strengthened its market presence
in high-tier core cities, with the proportion of sales in first- and second-tier
cities accounting for 80%, and the sales ranking reached Top10 in 13 core cities,
including Hangzhou, Shanghai, Xi‘an and Beijing.

Achieving key breakthroughs with a focus on high quality and efficiency.
Leveraging its excellent development and operational capabilities, as well as
flexible and effective marketing strategies, Greentown China achieved a sales
breakthrough in the first half of the year. The Group advanced its first launch
of 6 projects, achieving sales amount of approximately RMB5.7 billion, which
was beyond expectation. Hangzhou Chen‘an Yinyue Lane was sold out in three
consecutive launches within 21 days, achieving an unexpected sales amount
of approximately RMB1.7 billion. Yiwu Fenggi Chaoming recorded the first
launch sales amount of approximately RMB3.5 billion with a 12% premium, and
a total of 88 villas, each with a value of over RMB10 million, were sold out in
its first launch. Seizing the policy window, the Group increased the launch of
marketable properties to accelerate the sales of subsequent projects, achieving
an average daily sales of subsequent projects of approximately RMB390
million in the second quarter. Meanwhile, the Group also intensified efforts in
optimizing sales assessment system and destocking slow-moving inventory,
achieving breakthroughs by recording a sell-through amount of RMB21.5 billion
in residential inventory, commercial office as well as carpark units during the
Period.

Investment: highly cautious and realizing high standards

The Group conducted stringent investment in the first half of 2024, following its
cash flow and pursuing differentiated opportunities. Under the premise of refined
standards, more specialized capabilities and sophisticated strategies, the Group
made investments with a focus on liquidity, value for cost performance and
emphasis on structural opportunities as well as with extra caution to ensure high
success rate. In the first half of the year, the Group acquired 15 new projects
with a total GFA of approximately 1.31 million sgm. The costs borne by the
Group amounted to approximately RMB15.4 billion, with an average land cost
of approximately RMB14,408 per sgm. The newly-added saleable value was
estimated to reach RMB33.3 billion.
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Strict project selection to ensure structural safety. In the first half of the year,
94% of the Group’s newly-added saleable value comes from core second-tier
cities, with projects distributed across 8 cities including Hangzhou, Xi‘an, Suzhou,
Ningbo, Hefei, Tianjin, Fuzhou and Jiaxing. In addition to the continuation of
concentrating on core cities, Greentown China has placed greater emphasis
on the inherent quality of the projects with a focus on high-quality structural
investment opportunities to ensure structural safety of the investments.

Increasing equity interests and securing profit. In the first half of the year, the new
projects acquired continued to maintain a favorable level of average net profit
margin and the average attributable ratio further increased to approximately
84%, ensuring the project development efficiency and strengthening the delivery
of long-term profit attributable to owners of the Company.

Ensuring liquidity with efficient conversion. All of the new projects in the first
half of 2024 were estimated to be launched during the year. The Company
actively implemented the turnover concept of “two harvests in one year”, with an
estimated sales conversion of 63% for the newly-added saleable value in the first
half of the year, effectively safeguarding the liquidity of the Company.

20245 ¥ F I+ i fEER Table of newly-added land bank in 1H2024
it iR HE BB = ERAAIESE HELEMEE
Percentage Paid by
No. Land/Project Name of Equity Greentown Total GFA
(AREBBEET) (SE7K)
(RMB million) (sgm)
1 MMEERE AR 93.2% 1,504 106,319
Hangzhou Chen’an Yinyue Lane
2 UM A kAN 55.4% 669 85,642
Hangzhou Yueyong Hefeng
3 TN ER 100.0% 828 104,191
Hangzhou Xihaitang
4 DA INERS) 51.4% 992 80,225
Hangzhou Qinbaihe
5 Rz E AR A 100.0% 867 42,324
Hangzhou Xiaofeng Mingyue
6 B EER A 100.0% 1,581 54,478
Hangzhou Xiaofeng Langyue
7 ENEEE 100.0% 1,735 121,821

Ningbo Fuxiangyuan
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FiR it EE B8 = BRBH AR S BELEMEBE
Percentage Paid by
No. Land/Project Name of Equity Greentown Total GFA
(AREBET) (FEFAK)
(RMB million) (sgm)
8 RENEEE 100.0% 729 115,477
Jiaxing Hujing Yunlu
9 AR R E 100.0% 828 37,953
Suzhou Yilu
10 #MEEE 50.7% 1,561 89,775
Suzhou Rose Garden
11 SRR EE 100.0% 418 41,196
Hefei Yongxi Yunlu
12 REFEHAER 100.0% 692 98,603
Tianjin Guiyue Yuncui
13 AXERERD 77.1% 383 80,258
Xi'an Zitangyuan
14 AREAER 77.1% 591 149,422
Xi‘an Guiyue Yuncui
15 w@INZEAE 100.0% 2,031 97,471
Fuzhou Zhilan Yuehua
&%t Total 15,409 1,305,155
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Benefiting from the effective implementation of investment strategy, the Group
has a well-focused and high-quality land reserve with sound structure, ensuring
the Company'’s future stable development and long-term profitability. As at 30
June 2024, the Group had a total of 151 land reserve projects (including those
under and pending construction) with a total GFA of approximately 31.93 million
sgm, of which approximately 20.64 million sgm was attributable to the Group.
The total saleable aboveground area was approximately 21.43 million sgm,
of which approximately 13.72 million sgm was attributable to the Group. The
average land cost per GFA was approximately RMB7,999 per sgm. The value of
land reserve in first- and second-tier cities accounted for 79% of the total land
reserves, the Yangtze River Delta Area accounted for 57%, and 10 strategic core
cities such as Beijing, Shanghai, Hangzhou and Xi‘an accounted for 55% of the
total land reserves.
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Product: good houses with ingenuity and leading with quality

Product quality is the “No.1 Project” of Greentown China, and customer
satisfaction is its “No.1 Standard”. With the goal of being “gorgeous, extremely
virtuous, the smartest, low-carbon, full-cycle and healthy (SE8(E - BELZ - &2
BA - BEAR - 2EE - AfEER)", and the base point of “letting more people live
in good houses”, Greentown China continued to upgrade its product strength to
create “Good Houses” of Greentown to the satisfaction of customers. Greentown
China has achieved good results in “Chinese Urban Residents’ Satisfaction (47
W EREEMEE)" survey for over a decade consecutively, won the honorary
title of “Leading Brands by Customer Satisfaction (E&Zm = /E 285 iR)" for 12
consecutive years, and ranked 1st in customer satisfaction across 16 cities and in
customer loyalty across 12 cities in which the Company has presence in 2024.

Product refinement and R&D innovation. Led by the national idea of constructing
“Good Houses” and taking standard as the traction and technology as the drive,
Greentown establishes the “1+6+N" system of Greentown Good Houses with
focus on 1 standard, 6 product enhancement projects and N items of technology
systems. In the first half of the year, Greentown China released the industry’s
first standard for “Good Houses"”, which focuses on “intelligent housing”, “healthy
housing” and “life housing” to achieve product enhancement, striving to build
four key technical systems, namely, high-quality enclosure structure system (&
[E Z#%), constant comfort system (318 £ 4%), smart system and industrial interior
decoration, thus the “Greentown Good Houses” system is taking shape. Through
continuous practicing and refreshment of the leading product series, the classic
“Rose Garden Series” that spans the times iteratively innovated the new French
aesthetics in Suzhou, the high-end luxury residential brand “Fenggi Series” has
been revitalized in Yiwu and Taizhou, the “Yuehua Series” launched in 2023 has
written a new chapter in Nanjing and Fuzhou. During the Period, Greentown
China has been honored with 39 domestic and international design awards.

Quality delivery and full-dimensional real scenery. Greentown China fulfills its
corporate responsibility and secures the bottom line of quality delivery with
approximately 65,000 households delivered during the Period, ranking 5th in the
PRC. Among them, we delivered approximately 6.77 million sgm of properties
in the self-investment segment with approximately 35,400 households. We
continued to create high-quality “full-dimensional real scenery display areas”,
where what you see will be what you get, leading the industry in product
attraction.
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Cost optimization and cutting to improve efficiency. We optimized the cost
management and control mechanisms with an operational orientation, refined
and released the cost control measures in the demonstration areas, optimized
the assessment system on suppliers’ contract fulfillment performance and
established a dynamic review mechanism of the centralized procurement
prices, highlighted the advantages of the centralized procurement, reduced the
centralized procurement prices of key categories by more than 6%, and gradually
achieved a cost reduction of RMB100 per sgm and a construction cost saving
rate of 4.3%.

Operations: management refinement to improve efficiency

In the first half of 2024, Greentown China committed to improving the
management system and management efficiency, so as to achieve efficient
operation and enhance its competitive advantage.

In the first half of 2024, the time from land acquisition to commencement of
construction and to positive operation cash flow of new projects were shortened
by 0.4 and 2.1 months to 1.7 and 9.5 months on average, respectively, and
the overall operational efficiency was accelerated by 14%. The core cities
have witnessed remarkable improvement in efficiency. The period from land
acquisition to positive operation cash flow was shortened from 8.8 months to
7.1 months in Hangzhou, and the period from land acquisition to first launch
was shortened from 6.7 months to 3.5 months in Xi'an. In the first half of 2024,
Greentown China created a record of 18 sold-out upon launch in Hangzhou,
ranking top of the total and attributable sales ranking in Hangzhou; for Xi‘an
“Guiguan Twin Projects” (Zitangyuan & Guiyue Yuncui), we took 20 days for
obtaining project approval and 53 days for obtaining construction permit,
breaking Greentown's record in Xi‘an.

Organizational structure: optimizing and enhancing team power for
continued revolution

In the first half of 2024, Greentown China has continued to promote flat
organization, functional integration and management control optimization.
The Company has further implemented the two-level organizational structure
“Group — City”, with two-level control units accounting for 80%. As we achieved
a remarkable result of “quality and efficiency improvement”, the efficiency per
capita exceeded 12,500 sgm per person, representing a year-on-year increase
of 5.5%. Greentown China continued to improve its talent quality by carrying
out talent recruitment and internal training, as we have recruited over 100
outstanding management talents, and achieved vibrant flow of internal talent
rotations.
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Financing: solid financial position with secured structure

In the first half of 2024, despite the further introduction of supportive financing
policies for real estate enterprises, the real estate industry was still in the
bottoming stage. Under such condition, leveraging its high creditworthiness,
steady business development and precise cash flow management, the Group
received continued support from financial institutions and maintained smooth
access to financing from the capital market. The Company maintained a sound
financial position and secured debt structure, providing a solid foundation for the
sustainable development of the Group. By the end of June 2024, the weighted
average interest cost of total borrowings decreased to 4.0%, representing a
further decline from 4.4% for the same period last year, despite the high price
level of domestic bonds and offshore loans. Debts due within one year accounted
for 23.8% of the total debts of the Group as at the end of June 2024, remaining at
a low level.

In the first half of 2024, the Group issued RMB5.134 billion of domestic bonds
in the primary market, including 3-year medium term notes of RMB4 billion and
1-year supply chain ABN of RMB1.134 billion. In the secondary market, the bond
yield has declined and the market confidence has strengthened. In addition, the
Group has completed offshore refinancing of USD817 million, which substantially
completed the refinancing of offshore debts due in 2024 and also completed in
advance the replacement of USD300 million offshore debts due in 2025.

Project management business: promoting national layout and
consolidating leading position

Greentown Management Holdings Company Limited (“Greentown Management”),
a subsidiary of the Company, continues to lead the industry, with a market
share of more than 20% for eight consecutive years. It won a number of awards,
including China Index Academy “TOP1 of Leading Enterprises in Real Estate
Project Management Operation (4 BI/E bz (X & & 5| B % TOP1)”, EH
Consulting “TOP1 of Comprehensive Strength of China’s Agent Construction
Service Providers” (B 2RI 4R & B ITOP1)”, and CRIC “TOP1 of Project
Management Enterprises by Comprehensive Strength (RZ4R & §& HTOP1),
demonstrating its leading position and brand value well recognized by various
parties. After taking the lead in the establishment of the Project Management
branch of China Real Estate Association (the “Association”), in the first half of
2024, Greentown Management had taken active actions in the Association by
spearheading industry standards, building an ecosystem platform, and assisting
the development of a new real estate model.
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As of 30 June 2024, Greentown Management had total contracted GFA of
approximately 123 million sgm. In the first half of the year, its newly-added GFA
amounted to 17.46 million sgm. It maintained stable profitability with net profit
attributable to owners of the company reaching RMB501 million, representing a
year-on-year increase of 5.8%.

Greentown+: promoting intensive development and advancing with
synergy

In the first half of 2024, the “Greentown+" business experienced intensive
development, continuing to create value and empower core businesses. Living
technology business was successfully integrated and reorganized, among
which, innovative R&D such as smart home and five-constant HVAC system
were achieved in technology segment. The decoration segment was awarded
“Chinese TOP100 Enterprises in the Construction and Decoration Industry (4
BlEEEMITE HRME)" for nine consecutive years. We had promoted the
market expansion of the home renovation business, with newly-signed external
contracts value exceeding RMB50 million. The construction segment had
delivered 98 construction projects without delay by consolidating Greentown's
high-quality resources. The scale of the asset management business was further
expanded. The hotel segment achieved revenue of RMB487 million, representing
a year-on-year increase of 2.5%, and a record high in customer satisfaction. The
commercial segment recorded a steady increase in revenue of RMB139 million,
representing a year-on-year increase of 26.4%, and achieved year-on-year
increases in both occupancy rate and passenger flows. Industrial operating profit
of the town business amounted to more than RMB30 million, representing a year-
on-year increase of 72%. Its new commercial street projects including Qsquare
(BhE2#) in Hangzhou Liangzhu were newly developed, adding 28,000 sgm of
new operating area and showcasing the Group'’s ability to implement brand
management model in the business segment. Hainan Blue Town hit a record
high of approximately 20,000 visitors during the Spring Festival. The commercial
street Binfen Lane (%&#32) in Hangzhou Taoyuan Town was awarded the “2024
Community Commercial Landmarks Awards (20244 1t [ 75 2 & FRiZ 48)". The
industrial finance business integrated investment and financing, which optimized
its business systems and empowered the core businesses and integrated
industry development.
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Prospects

Looking ahead to the second half of 2024, the industry challenges still continue,
but opportunities emerge from the challenges. Since 2024, the importance of
real estate has been repeatedly emphasized by the Central Government as the
stabilization of real estate is crucial for ensuring the macro-economy stability.
In the future, with the accelerated construction of a new development model
for the real estate industry, the continuous optimization of policies on both
sides of supply and demand, and the gradual elimination of the risks of industry
adjustment, the market will gradually stabilize and form a new equilibrium,
bringing more opportunities as well as challenges to premium real estate
enterprises in the market niches.

In the second half of 2024, Greentown China will continue to deepen “reform,
rebuilding and refinement”, actively take up challenges, promptly seize the
opportunities, take safety as the bottom line, optimize operational results as
the principle, and cash flow as the cornerstone, towards the goal of “increasing
efforts in destocking, striving to overcome difficulties, endeavoring to execute
reform, and reserving power to seek growth” by performing the following works
with focus on “refinements + advances”:

First, focusing on destocking with refined efforts. We will adopt “business
mindset” to constantly self-motivate, strive to realize destocking, and promote
the quality and efficiency of sales management with flexible and effective
marketing strategies. For increment projects, we will apply refined operations;
for subsequent sales projects, we will apply accurate policies; for slow-moving
inventory, we will 2o all-out to make breakthroughs and achieve sales targets.

Second, exercising strict controls over capitals in a prudent and careful manner.
With expanding revenue sources and reducing expenditures, we will guarantee
the safety of cash flows, promote earlier cash collection and later expenses,
drive the cash collection and other receivables, reinforce budget management,
continuously cut outgoings and fees, deploy reasonable layout for the financing
structure and continuously increase our capital management capabilities.
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Third, investing through a meticulous selection process. we will locate projects
preciously by leveraging our “diversified capabilities”, and will optimize
investment strategies, and enhance investment research and analysis. While
focusing on core segments in core cities, we will grasp premium structural
investment opportunities in non-hotspot cities and perform our investment work
with high quality.

Fourth, improving product quality with attention on details. With the barrier
formed by “Good Houses”, we will facilitate the landing and implementation of
the “Greentown Good Houses” system, enhance our product innovation and
R&D, improve supplier system construction and management, and maintain
Greentown China’s leading position in terms of product strength and service
strength.

Fifth, pursuing continuous uplifting in management. With “reform, rebuilding
and refinement”, we will release dynamics for development, improve the
management mechanism, promote organization optimization, and facilitate
problems solving and efficiency enhancing, aiming at shifting to refined
management.

In the second half of 2024, Greentown China will have sufficient saleable
resources, and its projects will enjoy significant advantages. As of 31 July 2024,
saleable value of self-investment projects was approximately RMB169.0 billion
(excluding the value of projects newly acquired in and after August 2024 that
could be launched within the year), saleable area was approximately 6.88 million
sgm, with first- and second-tier cities accounting for 79%. The Group expects that
the total GFA of completed projects/phases for 2024 to be approximately 12.02
million sgm. As of 30 June 2024, the Group recorded an accumulated unbooked
sales of approximately RMB230.2 billion (attributable: approximately RMB169.5
billion).

In unwavering pursuit of high-quality development and better realization of its
“comprehensively high-quality and sustainable” development, Greentown China
must transform in response to the situation and act in accordance with the trend
and constantly refresh its development strategies in line with the development
law of the industry and its actual situation, to dynamically maintain the TOP10
sales ranking, become a quality benchmark and create a “special and excellent”
enterprise.
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Financial Analysis

Revenue

The revenue of the Group mainly derives from sales of properties, as well as
from project management, design and decoration, and holding properties for
operation and others. During the Period, the revenue of the Group amounted to
RMB69,562 million, among which revenue from sales of properties accounted for
91.7%, design and decoration revenue accounted for 2.2%, project management
revenue accounted for 2.4% and revenue from holding properties for operation
and others accounted for 3.7%, representing an increase of 22.1% from
RMB56,976 million in the corresponding period of 2023, which was mainly due to
the increase in revenue from sales of properties.

During the Period, the Group’s revenue from sales of properties amounted to
RMB63,757 million, representing an increase of 22.0% from RMB52,278 million
in the corresponding period of 2023. The area of properties with recognized
revenue amounted to 2,645,512 sgm, representing an increase of 16.7% from
2,267,037 sgm in the corresponding period of 2023. The average selling price
of properties was RMB24,100 per sqm, representing an increase of 4.5% from
RMB23,060 per sgm in the corresponding period of 2023, which was mainly due
to the higher average selling prices of Hangzhou Laurel Oriental, Beijing Qinyuan
and Hangzhou Xiaoyue Yingcui, which accounted for a higher percentage of sales
among the projects with recognized revenue during the Period.

Properties with revenue recognized by subsidiaries for the first half of 2024 are as
follows:

HE AW Ly E il SHEE®E SHEWA SHELLE HEHE

Sales Average

Name of project Type of property Area sold Revenue % of sales selling price

(FFK) (AR (BFAHK

(F5E) (Evi) AR®IT)

(sgm) (RMB hundred (RMB

(Note) million) per sgm)

TNER R 77 SEEE 291,398 133.55 20.9% 45,831
Hangzhou Laurel Oriental High-Rise Apartment

oL E =EFE 140,813 74.28 11.7% 52,751
Beijing Qinyuan High-Rise Apartment

PO B ek 22 BEEE 96,739 4273 6.7% 44,170
Hangzhou Xiaofeng Yingculi High-Rise Apartment

N Ak 2 2 E mETE 204,079 4179 6.6% 20,477

Hangzhou Yueying Xingyuyuan High-Rise Apartment
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HE AR L %-:kid) HEER SHEWA HELE HEHE
Sales Average
Name of project Type of property Area sold Revenue % of sales selling price
(FAHK) (AR# (BFRK
(B%E) f87t) ARETT)
(sgm) (RMB hundred (RMB
(Note) million) per sgm)
N AR E =EEE 153,777 41.07 6.4% 26,708
Hangzhou Yueying Begonia High-Rise Apartment
FUIN B A AR BEEE 128,205 39.83 6.2% 31,067
Hangzhou Xiaoyue Hefeng High-Rise Apartment
& NEEE A mEREE 111,859 26.52 4.2% 23,708
Taizhou Xiaofeng Yinyue High-Rise Apartment
MM TEIER =EREE  ZEEE 64,830 23.35 3.7% 36,017
Hangzhou Ting'an zhilan High-Rise Apartment, Low-Rise
Apartment
IR ESS SEEE mE 71,380 23.17 3.6% 32,460
Hangzhou Qinguixuan High-Rise Apartment, Commercial
SEEE I =ETE 91,549 20.50 3.2% 22,392
Qingdao Ideal City High-Rise Apartment
K 1,290,883 170.78 26.8% 13,230
Others
&5t Total 2,645,512 637.57 100.0% 24,100
MisE : SHEmBOIEM R TEE - Note: Areas sold include aboveground and underground areas.

REMMNREEERMEHEERAARK
369.2718 7T * 1GEL57.9% @ B BAL - 4t Wit [&
HEHERMEHESKRAARKTS 68T » 151
11.9% ' f(IEFE = o WT (TSNt E) HbE
HEERMEHESERAARKT7285ET - 51
1M1.4%  FEE= -

APAEEREEE  ZEEE BEEAARS
HEWRAARKS619.83(87T * 15L097.2% » RIE
EWMAARE1A7METT - 15E£2.3% - BFER
3 E WA AN R¥ES.00/E 7T » 161£0.5% °

%
=

~

During the Period, projects in Hangzhou area achieved property sales revenue of
RMB36,927 million, accounting for 57.9% of the total sales revenue and ranked 1st
place. Projects in the Beijing area achieved property sales revenue of RMB7,568
million, accounting for 11.9% and ranking 2nd place. Projects in Zhejiang area
(excluding Hangzhou area) achieved property sales revenue of RMB7,285 million,
accounting for 11.4% and ranking 3rd place.

During the Period, the Group’s revenue from sales of high-rise apartments,
low-rise apartments, serviced apartments, etc. amounted to RMB61,983
million, accounting for 97.2% of the total; sales revenue from villas amounted
to RMB1,474 million, accounting for 2.3%; and that from offices and others
amounted to RMB300 million, accounting for 0.5%.
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During the Period, the Group's revenue from project management service
amounted to RMB1,640 million, representing an increase of 12.3% from
RMB1,460 million in the corresponding period of 2023, mainly because the Group
maintained its leading position in the project management industry.

During the Period, the Group’s revenue from hotel operations amounted to
RMB487 million, slightly higher than RMB475 million in the corresponding period
of 2023. During the Period, the Group recorded RMB1,525 million in revenue from
design and decoration business, generally on par with RMB1,498 million in the
corresponding period of 2023. During the Period, the Group’s rental income from
investment properties amounted to RMB139 million, representing an increase of
26.4% from RMB110 million in the corresponding period of 2023, mainly due to
the gradual commencement of operation of new investment properties.

Gross profit and gross profit margin

During the Period, the Group recorded a gross profit of RMB9,104 million,
representing a decrease of 8.2% from RMB9,920 million in the corresponding
period of 2023. During the Period, the Group achieved a gross profit margin
of 13.1%, representing a decrease of 4.3 percentage points from 17.4% in the
corresponding period of 2023, but basically the same as the gross profit margin
of 13.0% for the full year of 2023. During the Period, the Group achieved a
gross profit margin of property sales of 11.7%, representing a decrease of 4.3
percentage points from 16.0% in the corresponding period of 2023, which was
due to, on one hand, lower-than-expected selling prices resulting from the
overall market downturn and the impact of price control, and on the other hand,
the Group's focus of land acquisition strategy on first- and second-tier cities,
which required projects characterized by high security and strong risk resistance
but with lower gross profit margin, ensuring the survival and development of the
Company in the context of industry downturn.

Other income

During the Period, the Group recorded other income of RMB1,721 million, which
mainly comprised interest income, comprehensive service income, dividends
from equity investments designated at fair value through other comprehensive
income, government grants, etc., representing an increase of 5.3% from
RMB1,635 million in the corresponding period of 2023, which was mainly due to
the increase in the interest income.
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Administrative expenses

Administrative expenses include human resources costs, daily operating
expenses and other expenses, such as product research and development
expenses. During the Period, the Group incurred administrative expenses of
RMB1,690 million, representing a decrease of RMB134 million or 7.3% from
RMB1,824 million in the corresponding period of 2023, mainly due to the
improvement in the organizational efficiency of the Group, as well as further
streamlining of the management of various costs. Human resources costs are
the largest single expense among administrative expenses. During the Period,
the Group incurred human resources costs of RMB809 million (the corresponding
period of 2023: RMB875 million), representing a year-on-year decrease of RMB66
million or 7.5%. During the Period, the Group incurred daily operating expenses of
RMB661 million (the corresponding period of 2023: RMB688 million), representing
a year-on-year decrease of RMB27 million or 3.9%.

Selling expenses

Selling expenses mainly include human resources costs, marketing activities
expenses and daily operating expenses. During the Period, the Group incurred
selling expenses of RMB1,126 million, representing an increase of RMB282
million or 33.4% from RMB844 million in the corresponding period of 2023.
During the Period, the Group incurred human resources costs of RMB478 million,
representing an increase of RMB122 million or 34.3% from RMB356 million in the
corresponding period of 2023. During the Period, the Group incurred marketing
activities expenses of RMB470 million, representing an increase of RMB130
million or 38.2% from RMB340 million in the corresponding period of 2023. The
increases in human resources costs and marketing activities costs were, on the
one hand, due to the need to allocate internal and external sales commissions
included in contract acquisition costs in accordance with IFRS 15 — Revenue from
Contracts with Customers, and the recognized revenue for the Period recording
an increase, resulting in an increase in the allocated sales commission and sales
agents expenses of RMB217 million, and, on the other hand, given the change
in the external market in the first half of the year, the Company proactively and
moderately increased efforts in marketing activities. During the Period, the Group
incurred daily operating expenses of RMB178 million (the corresponding period
of 2023: RMB148 million), representing a year-on-year increase of 20.3%, mainly
due to the increase in trademark royalties for cooperation projects.
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Finance costs

During the Period, the Group’s interest expenses included in the condensed
consolidated statement of profit or loss and other comprehensive income
amounted to RMB1,295 million (the corresponding period of 2023: RMB1,483
million). Interest expenses of the Group for the Period totalled RMB3,698
million, representing a decrease of RMB242 million from RMB3,940 million in
the corresponding period of 2023. Weighted average interest cost was 4.0%
during the Period, representing a decrease of 40 bps as compared to 4.4% in the
corresponding period of 2023. During the Period, with substantial support from
financial institutions and recognition in capital markets, financing channels were
smooth for the Group to continue its optimization of debt structure, allowing us
to maintain the finance costs at a relatively low level.

Share of results of joint ventures and associates

During the Period, the Group’s share of results of joint ventures was a loss of
RMB659 million and its share of results of associates was a gain of RMB449
million, which amounted to an aggregate loss of RMB210 million, representing a
decrease of RMB696 million from a gain of RMB486 million in the corresponding
period of 2023, mainly due to the decrease in gross profit margin as a result of
the impact of the real estate industry downturn and provision of impairment loss.

Taxation expenses

During the Period, taxation included land appreciation tax of RMB425 million
(the corresponding period of 2023: RMB652 million) and enterprise income tax
of RMB924 million (the corresponding period of 2023: RMB1,858 million). During
the Period, land appreciation tax accounted for 0.6% of revenue, representing a
decrease compared to 1.1% in the corresponding period of 2023, mainly due to
the impact of the decrease in gross profit margin. During the Period, the year-on-
year decrease in enterprise income tax was mainly attributable to the decrease in
profit before taxation and the decrease in the withholding tax rate of the Group’s
subsidiaries due to the recognition as an enterprise with Hong Kong resident
status.
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Provision and reversal of impairment losses for certain assets

In view of the everchanging market condition, the Group conducted impairment
tests on certain properties based on the principle of prudence during the Period.
According to the test results, provision for impairment losses on non-financial
assets of RMB1,422 million (the corresponding period of 2023: RMB415 million)
was made for the Period, mainly due to the lower-than-expected selling prices of
certain types of properties in projects such as Wuhan Guiyu Chaoyang, Taizhou
Guiyu Tinglanxuan, Fenghua Fengyue Yinhu, resulting from the downturn of
the real estate market. In addition, during the Period, the Group provided for an
impairment loss of RMB324 million (the corresponding period of 2023: RMB37
million) after considering the credit risk of the receivables based on the expected
credit loss impairment model in conjunction with the subjects, ageing and other
factors of the receivables, which was mainly due to the impairment provision
made for the amounts due from joint ventures and associates resulting from the
downturn of the real estate market.

Contract liabilities

Contract liabilities mainly represent the amounts received from the pre-sale of
properties. As at 30 June 2024, the balance of contract liabilities of the Group was
RMB166,660 million, representing an increase of RMB6,847 million or 4.3% from
RMB159,813 million as at 31 December 2023. The tax pending for written off in
respect of the contract liabilities of the Group as at 30 June 2024 was RMB15,591
million, representing an increase of RMB285 million from RMB15,306 million as at
31 December 2023.

As at 30 June 2024, the balance of contract liabilities of joint ventures and
associates was RMB46,013 million, representing a decrease of RMB13,235 million
or 22.3% from RMB59,248 million as at 31 December 2023, which was due to the
decrease in the number of new joint ventures and associates resulting from the
increase in the equity percentage of newly-developed projects.
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Financial resources and liquidity

As at 30 June 2024, the Group had bank balances and cash (including pledged
bank deposits) of RMB75,133 million (31 December 2023: RMB73,445 million),
among which capital for sales monitoring amounted to RMB27,427 million,
representing an increase of RMB3,548 million as compared to RMB23,879
million as at 31 December 2023, mainly due to the launch of a number of new
high-quality projects in Hangzhou, Xi'an, Taizhou, Yiwu and other cities during
the first half year of 2024 enabling us to achieve a better overall sell-through,
and an increase in the amount of funds included in the regulatory focus in
accordance with the government’s regulatory policy. Total borrowings amounted
to RMB148,314 million (31 December 2023: RMB146,142 million) and net liabilities
(total borrowings less bank balances and cash) amounted to RMB73,181
million (31 December 2023: RMB72,697 million). Net gearing ratio (net liabilities
divided by total equity) was 67.2%, representing an increase from 63.8% as at
31 December 2023. Balance of borrowings due within one year amounted to
RMB35,313 million, accounting for 23.8% (31 December 2023: 22.3%) of the total
borrowings. The closing balance of bank balances and cash was 2.1 times (31
December 2023: 2.3 times) the balance of borrowings due within one year. The
Group has relatively ample cash flow, coupled with a reasonable debt structure,
providing strong support for the future development of the Company.

Risks of foreign exchange fluctuation

The principal place of operation of the Group is in the PRC, and the majority
of its income and expenditure is settled in RMB. As the Group had deposits in
foreign currencies, amounts due from and to related parties and third parties
denominated in foreign currencies, as well as bank borrowings in foreign
currencies and overseas senior notes, the Group was exposed to foreign
exchange risks. Among which, the Group made early replacement of offshore US
dollar loans by withdrawal of offshore RMB loans equivalent to US$560 million
during the Period, excluding which, the share of foreign currency borrowing in
the Company’s total borrowings was relatively low, and the foreign exchange
fluctuation was cyclical in nature. No foreign exchange hedging arrangements
were entered into by the Company during the Period. The Company will continue
to closely monitor the foreign exchange market change and proactively discuss
foreign exchange hedging proposals with all banks. Net foreign exchange loss of
RMB74 million (the corresponding period of 2023: RMB693 million) was incurred
during the Period.

Contingent liabilities

The Group provided guarantees in respect of certain banks’ mortgages granted
to the buyers of the Group's properties. As at 30 June 2024, such guarantees
for mortgage facilities amounted to RMB28,643 million (31 December 2023:
RMB32,452 million).
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Pledge of assets

As at 30 June 2024, the Group pledged right-of-use assets, investment properties,
properties for development, properties under development, completed properties
for sale, property, plant and equipment, pledged bank deposits, etc, with an
aggregate carrying value of RMB133,705 million (31 December 2023: RMB130,808
million) to secure general credit facilities granted by banks and other parties to
the Group.

Capital commitments

As at 30 June 2024, the Group had contracted, but not provided for, capital
expenditure commitments of RMB739 million (31 December 2023: RMB732
million) in respect of investment properties and construction in progress.

Capital Expenditure Plan
In consideration of the complicated and highly uncertain economic environment,

the Group takes a prudent approach towards the use of funds to secure the
capital chain. Currently, the Group has no material capital expenditure plan.

Event After the Balance Sheet Date

Repurchase and cancellation of senior notes

On 22 December 2021, the Company issued 5.95% senior notes due 2024
(ISIN: XS2390472202) (the “Notes”) in the aggregate principal amount of
US$150,000,000. As of 5 July 2024, the Company had repurchased all of the
outstanding Notes. The repurchased Notes have been cancelled according to
their terms.

For details of the repurchase of the Notes, please refer to the announcement of
the Company dated 5 July 2024.

Human Resources

As at 30 June 2024, the Group employed a total of 9,158 employees (31
December 2023: 9,403). The employees were remunerated on the basis of
their performance, experience and prevailing industry practices. The Group’s
remuneration policies and packages were reviewed by the Remuneration
Ccommittee and the Board on a regular basis. As an incentive for the employees,
bonuses, cash awards and share options or awards may also be granted to the
employees based on their individual performance evaluation.
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Corporate Governance Code

In the opinion of the Board, the Company has complied with the requirements
of all the applicable code provisions set out in the Corporate Governance Code
contained in Appendix C1 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Listing Rules”) throughout the
Reporting Period.

Compliance with the Model Code

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the Listing Rules (the
“Model Code”) as the code for dealing in securities of the Company by the
Directors of the Company. After specific enquiry for all the Directors, each of the
Directors confirmed that he/she has complied with the required standards set
out in the Model Code throughout the Reporting Period. Relevant employees who
are likely to be in possession of inside information of the Group are also subject
to compliance with written guidelines on no less exacting terms than the Model
Code.

Auditor

Deloitte Touche Tohmatsu retired as the auditor of the Company with effect from
the conclusion of the annual general meeting of the Company (“2021 Annual
General Meeting”) held on 18 June 2021, and Ernst & Young was appointed as
the new auditor of the Company at the 2021 Annual General Meeting. Save as
disclosed above, there was no other changes in the Company'’s auditor in the
past three years.

Review of Interim Results

The interim results announcement and the interim report for the Reporting Period
have been reviewed by the Audit Committee and approved by the Board.

Ernst & Young, the auditor of the Company, has performed a review in
accordance with Hong Kong Standard on Review Engagements 2410 “Review
of Interim Financial Information Performed by the Independent Auditor of the
Entity” on the interim condensed consolidated financial information of the Group
for the six months ended 30 June 2024 prepared in accordance with International
Accounting Standard 34 “Interim Financial Reporting”, and issued a review report
dated 23 August 2024.
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Directors’ and Chief Executive's Interests in Securities

As at 30 June 2024, the interests and short positions of Directors and chief
executive of the Company and their associates in the Shares, underlying Shares

and de

bentures of the Company and any of its associated corporations, as

recorded in the register maintained by the Company pursuant to Section 352

K AR HE A ST Bl B A& 7R A B R B RS BT M S of the SFO, or as otherwise notified to the Company and the Stock Exchange
KA ¢ pursuant to the Model Code, were as follows:
REE R 1
BAER BEERN R NG
(eBRTESZ ZEEE MR K& ERITRAE
EEfE BREIHBRD) RikfER MR MHERA L BOkL
Personal Interests
in Underlying Total
Shares (including Number of
Share Options Shares and % of
or Award Interest of Underlying Issued Share
Shares Granted Family Controlled Shares Capital of
Name of Director to Directors) Interests Corporation Interested  the Company
SRR E 18,191,927 (KizE1) = - 18,191,927 0.718%
Mr ZHANG Yadong (note 1)
et 8,371,363 (Fi7¥2) = - 8,371,363 0.331%
Mr GUO Jiafeng (note 2)
Y bie 4,522,455(F{{7£3) - - 4,522,455 0.179%
Mr GENG Zhonggiang (note 3)
RS 8,548,137 ([izF4) = = 8,548,137 0.338%
Mr LI Jun (note 4)
HELL 1,350,629 (Fff3E5) = = 1,350,629 0.053%
Ms HONG Lei (note 5)
Bff5E Notes
(1) H A B0 IRE2016F BB AT 817 2018F8 A28 H #% (1) It includes (i) 7,600,000 share options granted on 28 August 2018 pursuant to the 2016 Share

H 27,600,00017 B B4 - B 8201948 528 H &2028
F8H27 A HIFE T NI R 1T BIRER TR T E
%ﬁwﬁzﬁﬂgﬁ%ﬂﬁéﬁ%ﬁ1’1;%8.3265%73%tﬂ§9\30%
79 H HERATT(E 5 ()R 4K20164F B AR A 5 17 2020F 12 A
29 B % H 2. 5,000,00017 B A4 - B 52021612 829R
Z20304F12 A28 A B (& ] Bt 22 FT & B B RFT3R
ZERBEFRTERINBITEBETR1.152BTE
H %= 30%H) B EIFTME ¢ (i)IR1B2016E AR ST 217
202345 A3 E % 2 2,280,00013 B Ak A% - B B 20244F
5A3R%E2033F5 A28 HIME R NI MTTHRERX
ik SREFN T ERVIATRERSR9.4965TT
= HEA30%8 B BT o me/\mssoooof\ﬂﬁﬂx
¥ R(V) 3,311,927 (fEAB BB ARE) °
FEBIRZHER (R ARMMBRA amma
=B 8RR D BB 5T 81 EL R 2 2,000,000 A% 8k B A%
DA (FR)  EEREHEEE ETRMA
0.10% ©

Option Scheme and only exercisable based on the latest closing price per share stated on
the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$8.326 per share from 28 August 2019 to 27 August 2028; (i) 5,000,000
share options granted on 29 December 2020 pursuant to the 2016 Share Option Scheme and
only exercisable based on the latest closing price per share stated on the daily quotation sheet
of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$11.152
per share from 29 December 2021 to 28 December 2030; (iii) 2,280,000 share options granted
on 3 May 2023 pursuant to the 2016 Share Option Scheme and only exercisable based on the
latest closing price per share stated on the daily quotation sheet of the Stock Exchange which
is at least 30% higher than the initial exercise price of HK$9.496 per share from 3 May 2024 to 2
May 2033. The aforesaid represents an aggregate of 14,880,000 share options; and (iv) 3,311,927
Shares held as beneficial owner. Mr ZHANG is also interested (long position) in 2,000,000 award
shares of Greentown Management (a subsidiary and thus an associated corporation of the
Company) granted to him under its share award scheme, representing 0.10% of the issued
shares of Greentown Management.
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It includes (i) 4,000,000 share options granted on 29 December 2020 pursuant to the 2016
Share Option Scheme and only exercisable based on the latest closing price per share stated
on the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$11.152 per share from 29 December 2021 to 28 December 2030; (ii)
2,280,000 share options granted on 3 May 2023 pursuant to the 2016 Share Option Scheme and
only exercisable based on the latest closing price per share stated on the daily quotation sheet
of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$9.496
per share from 3 May 2024 to 2 May 2033. The aforesaid represents an aggregate of 6,280,000
share options; and (iii) 2,091,363 Shares held as beneficial owner. Mr GUO is also interested
(long position) in 2,000,000 award shares of Greentown Management (a subsidiary and thus
an associated corporation of the Company) granted to him under its share award scheme,
representing 0.10% of the issued shares of Greentown Management.

It includes (i) 2,100,000 share options granted on 29 December 2020 pursuant to the 2016
Share Option Scheme and only exercisable based on the latest closing price per share stated
on the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$11.152 per share from 29 December 2021 to 28 December 2030; (ii)
1,370,000 share options granted on 3 May 2023 pursuant to the 2016 Share Option Scheme and
only exercisable based on the latest closing price per share stated on the daily quotation sheet
of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$9.496
per share from 3 May 2024 to 2 May 2033. The aforesaid represents an aggregate of 3,470,000
share options; and (jii) 1,052,455 Shares held as beneficial owner.

It includes (i) 1,900,000 share options granted on 27 December 2017 pursuant to the 2016
Share Option Scheme and only exercisable based on the latest closing price per share stated
on the daily quotation sheet of the Stock Exchange which is at least 30% higher than the initial
exercise price of HK$9.10 per share from 27 December 2018 to 26 December 2027; (ii) 1,300,000
share options granted on 28 August 2018 pursuant to the 2016 Share Option Scheme and only
exercisable based on the latest closing price per share stated on the daily quotation sheet of
the Stock Exchange which is at least 30% higher than the initial exercise price of HK$8.326
per share from 28 August 2019 to 27 August 2028; (iii) 3,000,000 share options granted on 29
December 2020 pursuant to the 2016 Share Option Scheme and only exercisable based on the
latest closing price per share stated on the daily quotation sheet of the Stock Exchange which
is at least 30% higher than the initial exercise price of HK$11.152 per share from 29 December
2021 to 28 December 2030; (iv) 1,170,000 share options granted on 3 May 2023 pursuant to the
2016 Share Option Scheme and only exercisable based on the latest closing price per share
stated on the daily quotation sheet of the Stock Exchange which is at least 30% higher than
the initial exercise price of HK$9.496 per share from 3 May 2024 to 2 May 2033. The aforesaid
represents an aggregate of 7,370,000 share options; and (v) 1,178,137 Shares held as beneficial
owner.

It includes (i) 880,000 share options granted on 3 May 2023 pursuant to the 2016 Share Option
Scheme and only exercisable based on the latest closing price per share stated on the daily
quotation sheet of the Stock Exchange which is at least 30% higher than the initial exercise
price of HK$9.496 per share from 3 May 2024 to 2 May 2033; and (i) 470,629 Shares held as
beneficial owner.

Save as disclosed above, as at 30 June 2024, none of the Directors and chief
executive of the Company had any interest or short positions in any Shares,
underlying Shares or debentures of the Company or any of its associated
corporations, as recorded in the register maintained by the Company pursuant to
Section 352 of the SFO or required to be notified to the Company and the Stock
Exchange pursuant to the Model Code.
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Substantial Shareholders’ Interests in Securities

As at 30 June 2024, according to the register of substantial shareholders
maintained by the Company pursuant to Section 336 of the SFO, the following
shareholders, other than those disclosed in the section headed “Directors’ and
Chief Executive’s Interests in Securities”, had notified the Company of relevant
interests in the Shares and underlying Shares of the Company:

R4 AR
RANEEIAE {EARAT
TERRESBRB(HE) (H=E2) BERENE 7 BRTRABIH
Interest or
Short Position
in the Shares % of Issued
or Underlying Share Capital
Name of Substantial Shareholder (note 1) Shares (note 2) Capacity in which Interests are Held of the Company
R (F3) 733456293 () RimxEER 28.967%
CCCG (note 3) Interest of controlled corporations
CCCG Holding (HK) Limited (Fii#£3) 602,952,793 (1) ERBEBA 23.813%
CCCG Holding (HK) Limited (note 3) Beneficial owner
HSBC Trustee (C..) Limited ([ HSBC Trustee ]) (Ff£4) 581,667,293 (1) RERER R 22.973%
HSBC Trustee (C.I.) Limited (“HSBC Trustee”) (note 4) Interest of controlled corporations
eELERAR(TeRE ) (MTd) 581,667,293()  REAEMER 22.973%
Wheelock and Company Limited (“Wheelock”) (note 4) Interest of controlled corporations
EREBEBER AR NLEER 1) (MiTd) 581,667,293()  XEAEMER 22.973%
The Wharf (Holdings) Limited (“Wharf") (note 4) Interest of controlled corporations
REFHRE 2,295,000 (L) (P7E5) N E N e ) BFT8.665%
Mr SONG Weiping (note5)  Personal interests in underlying Shares 8.665% In total
(share options)
216,530,924 (L) (Fiiz%6) B ER
(note 6) Interest of controlled corporations
560,000 () (F37£6) ERBEBA
(note 6) Beneficial owner
Bt (ME7) 219,385,924 (1) T B ER 8.665%
Ms XIA Yibo (note 7) Interest of spouse
PR - Notes:
(1 ZRAFAATEERERBESEZERNAATIRG R Q) The list of substantial shareholders of the Company and their respective interests in the Shares

HHBARR D R VAR S R I IMEE S B ERRIBIEAR
AIAREMZT -

@ FER[LIFEHR °

and underlying Shares of the Company set out in the table are based on the information
available to the Company after making reasonable enquiry.

2 The letter “L" denotes a long position.
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As informed by CCCG, as of 30 June 2024, CCCG is deemed to be interested in 733,456,293
Shares through CCCG Real Estate Holding Limited, CCCG Holding (HK) Limited and CCCG (HK)
Holding Limited, each of which is wholly-owned by CCCG. CCCG Real Estate Holding Limited
holds 100,000,000 Shares, CCCG Holding (HK) Limited holds 602,952,793 Shares and CCCG (HK)
Holding Limited holds 30,503,500 Shares.

HSBC Trustee and Wheelock are deemed to be interested in 581,667,293 Shares through Wharf.
For the avoidance of doubt and double counting, it should be noted that the shareholdings
stated against HSBC Trustee, Wheelock and Wharf represented the same block of Shares.

Share options granted on 27 December 2017 pursuant to the 2016 Share Option Scheme and
only exercisable based on the latest closing price per share stated on the daily quotation sheet
of the Stock Exchange which is at least 30% higher than the initial exercise price of HK$9.10 per
share from 27 December 2018 to 26 December 2027.

Mr SONG Weiping, being the sole shareholder of Delta House Limited (“Delta”), is deemed
to be interested in 116,530,924 Shares held by Delta pursuant to Part XV of the SFO. Hong
Kong Orange Osmanthus Foundation Limited (“HKOO Foundation”) is a company limited by
guarantee and established by Mr SONG Weiping as a charitable institution of a public character
exempted from tax under Section 88 of the Inland Revenue Ordinance, Chapter 112 of the Laws
of Hong Kong. As Mr SONG Weiping is the sole member of HKOO Foundation, pursuant to Part
XV of the SFO, Mr SONG Weiping is deemed to be interested in 100,000,000 Shares held by
HKOO Foundation notwithstanding that Mr SONG Weiping is not beneficially interested in such
Shares. In addition, Mr SONG Weiping is also the beneficial owner of 560,000 Shares.

Ms XIA Yibo is the spouse of Mr SONG Weiping. Accordingly, pursuant to Part XV of the SFO,
Ms XIA Yibo is deemed to be interested in: (i) 116,530,924 Shares held by Delta, a company
of which Mr SONG Weiping is the sole shareholder; (i) 100,000,000 Shares held by HKOO
Foundation, a charitable institution established by Mr SONG Weiping of which Mr SONG
Weiping is the sole member (notwithstanding that neither Mr SONG Weiping nor Ms XIA Yibo is
beneficially interested in those Shares); (iii) 2,295,000 share options of the Company held by Mr
SONG Weiping; and (iv) 560,000 Shares beneficially owned by Mr SONG Weiping. The aforesaid
represents an aggregate of 219,385,924 Shares.

Save as disclosed above, as at 30 June 2024, the Company had not been notified
of any other interests or short positions notifiable to the Company held by any
other person in the Shares or underlying Shares of the Company required to be
recorded under section 336 of the SFO.
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2016 Share Option Scheme

The 2016 Share Option Scheme was adopted by ordinary resolution of
shareholders of the Company at the annual general meeting of the Company
held on 17 June 2016 (the “Effective Date"”). The 2016 Share Option Scheme
was adopted for the primary purpose of providing incentives and/or reward to
Directors and employees of the Group and will expire on 16 June 2026 unless
otherwise cancelled or amended.

Under 2016 Share Option Scheme, the Board may grant share options to eligible
employees to subscribe for Shares of the Company. The eligible participants
of the 2016 Share Option Scheme shall be any Director or employee of the
Group and any other person (including a consultant or adviser) who in the sole
discretion of the Board has contributed or will contribute to the Group. The offer
of a grant of share options may be accepted within 21 days from the date of
grant, upon receipt by the Company of the payment of a consideration of HK$1
and signed acceptance of offer by the eligible participant.

Subject to the terms and conditions of the 2016 Share Option Scheme and the
Listing Rules, the total number of Shares in respect of which share options may
be granted is not permitted to exceed 10% of the Shares of the Company in issue
on the Effective Date, without prior approval from the Company’s shareholders.
The number of Shares issued and to be issued in respect of which share options
is granted and may be granted to any individual in the 12-month period up to and
including the date of grant is not permitted to exceed 1% of the Shares in issue
at any point of time, without prior approval from the Company’s shareholders.
Share options granted to independent non-executive Directors and substantial
shareholders of the Company in excess of 0.1% of the Company’s issued share
capital and with a value in excess of HK$5,000,000 must be approved in advance
by the Company's shareholders.
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Share options may be exercised at any time from the date of vesting of the
share options to the expiry of the 2016 Share Option Scheme, unless otherwise
specified in the 2016 Share Option Scheme. The exercise price is determined
by the Board, and will not be less than the highest of (i) the closing price of
the Shares of the Company as stated in the Stock Exchange’s daily quotations
sheet on the date of grant; (i) the average of the closing prices of the Shares of
the Company as stated in the Stock Exchange's daily quotation sheets for five
business days immediately preceding the date of grant; and (iii) the nominal value
of the Shares.

As at 1 January 2024, no further share option was available for grant pursuant to
the 2016 Share Option Scheme.

2023 Share Option Scheme

As no further share option would be available for grant pursuant to the 2016
Share Option Scheme, the Company adopted a new share option scheme (the
“2023 Share Option Scheme”) at the annual general meeting held on 16 June
2023. The 2023 Share Option Scheme was adopted for the primary purpose of
providing incentives and/or reward to Directors and employees of the Group
and will expire on 15 June 2033 unless otherwise cancelled or amended. As at
the date of this report, the remaining period of validity of the 2023 Share Option
Scheme is approximately 9 years. Under the 2023 Share Option Scheme, the
Board may grant share options to eligible employees to subscribe for Shares of
the Company. The eligible participants of the 2023 Share Option Scheme shall be
(i) any Director or employee of the Group; and (i) any director or employee of the
holding companies, fellow subsidiaries or associated companies of the Company.
The offer of a grant of share options may be accepted within 21 days from the
date of grant, upon receipt by the Company of the payment of a consideration of
HK$1 and signed acceptance of offer by the eligible participant.
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Subject to the terms and conditions of the 2023 Share Option Scheme, the total
number of Shares in respect of which share options or awards (if any) may be
granted under the 2023 Share Option Scheme and any other existing share
scheme of the Company is not permitted to exceed 10% of the Shares of the
Company in issue, without prior approval from the Company’s shareholders. The
total number of Shares issued and to be issued in respect of all share options or
awards granted or to be granted (excluding any share options or awards lapsed
in accordance with the terms of a share scheme) to each eligible person in any
12-month period up to the date of grant shall not exceed 1% of the Shares of
the Company in issue as at the date of grant, without prior approval from the
Company's shareholders. Any grant of share options to an independent non-
executive Director or a substantial shareholder of the Company in excess of
0.1% of the Company’s issued share capital at the relevant date of grant in any
12-month period up to the date of grant must be approved in advance by the
Company'’s shareholders.

The grantees of the share options are required to hold relevant share options
for not less than twelve months from the date of grant before they could be
exercised.

Share options may be exercised at any time from the date of vesting of the
share options to the expiry of the 2023 Share Option Scheme, unless otherwise
specified in the 2023 Share Option Scheme. The exercise price is determined
by the Board, and will not be less than the highest of (i) the closing price of
the Shares of the Company as stated in the Stock Exchange's daily quotation
sheet on the date of grant; (i) the average of the closing prices of the Shares of
the Company as stated in the Stock Exchange's daily quotation sheets for five
business days immediately preceding the date of grant; and (iii) the nominal value
of the Shares.

As at 30 June 2024, no share options have been granted by the Company under
the 2023 Share Option Scheme. The total number of share options available for
grant under the 2023 Share Option Scheme was 253,199,869, representing 10%
of the issued share capital of the Company as at the date of adoption of the 2023
Share Option Scheme (i.e. 16 June 2023), 1 January 2024 and 30 June 2024.
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EHZE2024FE6 830 I8 A - NATIRIE20165  Details of the Company’s share options granted, exercised, cancelled and lapsed
R ZIE Y B17E By RELMA  pursuant to the 2016 Share Option Scheme during the six months ended 30 June

ISR B E AT 2024 were as follows:
BOERTE  BAREN DRETEN  BASHEN  BRANN  BRERGE SRTEE
ERARZE MEREHE BRERE  BREHE  BREEE  RRERE NBREHE 4R EERENSR (%)
No. of Share
Options  No. of Share  No. of Share  No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
atthe Granted  Exercised  Cancelled Lapsed  Outstanding Price
Beginningof  duringthe  duringthe  duringthe  duringthe  atthe End Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period Date of Grant  Share Options are Exercisable (HKS)
EZ Directors
RORAE 2,280,000 - - - - 2280000 2018F8ABE  019F8ABBZA28F8A2/H 8326
Mr ZHANG Yadong 28 August 2018 28 August 2019 to 27 August 2028
2,280,000 - - - - 2280000 2018%8ABE  020F8ABBZA8F8A2/A 8326
28 August2018 28 August 2020 to 27 August 2028
1,520,000 - - - - 150000 2018F8A2BH  20214F87A28HZ 20088727 8326
BAUgUst 2018 28 August 2021 to 27 August 2028
760,000 = = = = 760000 2018%8A28H 2022E8A2BEZN8ESA27H 8.326
28August2018 28 August 2022 to 27 August 2028
760,000 - - - - 760000 2018F8ABE  N23FBABRZENBEAA 8326
28 August 2018 28 August 2023 to 27 August 2028
1,500,000 - - - - 1500000 200F12A298  2021E12R298 220305127288 11152
29 December 2020 29 December 2021 to 28 December 2030
1,500,000 = = = - 1500000 200E12898  02E128298Z2030512828H 11152
29 December 2020 29 December 2022 to 28 December 2030
1,000,000 - - - - 1000000 200F12F298  2023F12R29RZ2030512A28H 11152
29 December 2020 29 December 2023 t0 28 December 2030
500,000 - - - - 500000 200F12A298  024E12R29BE2030F12A28H 11152
29 December 2020 29 December 2024 to 28 December 2030
500,000 = = = = 500000 200F128298  2005E128298 20306128280 11152
29 December 2020 29 December 2025 to 28 December 2030
684,000 - - - - 684,000  2023F5A3H N24E5A3AZNREA2R 9.49
3 May 2023 3 May 2024 t0 2 May 2033
684,000 - - - - 684,000 2023F5A3A 025F5A3AZ2033F5 A28 9.49
3 May 2023 3 May 20250 2 May 2033
456,000 = = = = 45,000  2023E5A38 ESAIBZNBESA2H 9.49%
3 May 2023 3 May 2026 t0 2 May 2033
228,000 - - - - 208000 2023F5A3H 02715A3AZ 203355428 9.49
3 May 2023 3May 2027 t0 2 May 2033
228,000 - - - = 28000 2023F5A3A N28F5A3AZ2033F5A28 9.49
3 May 2023 3 May 2028102 May 2033
14,880,000 - - - - 14,880,000
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BOERTE  BAREN BRETEN  BASEEN  BAANY  BREROE SRTERE
REALE MEREHR BREHE  BREHE  BREHE  BREHR NBREHE RELEH TEERENER (1)
No. of Share
Options  No. of Share  No.of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
at the Granted Exercised  Cancelled Lapsed  Outstanding Price
Beginningof ~ duringthe  duringthe  duringthe  duringthe atthe End Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period Date of Grant  Share Options are Exercisable (HKS)
Eifiel 1,200,000 - - - - 1200000 20206128298  NNERAVBENNF12A2E 11152
Mr GUO Jigfeng 29 December 2020 29 December 2021 to 28 December 2030
1,200,000 = = = - 1200000 200128298 2022128982200 128285 11152
29 December 2020 29 December 2022 to 28 December 2030
800,000 - - - - 800000 200F12A298  023FE12A298 030512728 11152
29 December 2020 29 December 2023 to 28 December 2030
400,000 - - - - 400000 005128098 2024FE12A29B 0305127285 11152
29 December 2020 29 December 2024 to 28 December 2030
400,000 = = = = 400000 200F12R298  2005F12R 298 E2030612828H 11152
29 December 2020 29 December 2025 to 28 December 2030
684,000 - - - - 684,000 2023F5A3A 004E5A38 203355728 9.49
3 May 2023 3 May 2024 t0 2 May 2033
684,000 - - - - 684,000  2023F5A3R 005F5A3A 220335720 9.49
3 May 2023 3 May 2025t0 2 May 2033
456,000 = = = = 456000 2023F5A3H 20065 A3 ZNI3EHA2H 9.4%
3 May 2023 3 May 2026 t0 2 May 2033
228000 - - - - 28000 2023%F5A3A 02755A308 203355720 9.49
3 May 2023 3 May 2027 to 2 May 2033
228000 - - - - 28000 2023F5A38 028F5A3A Z2033F5A2A 9.49
3 May 2023 3 May 2028 t0 2 May 2033
6,280,000 - - - - 6,280,000
RNERE 369,000 - - 369,000 - - NB3E5A38 004E5A38 Z23BE5A2A 9.49
(R04E3ANAE) 3May 2023 3May 2024 0.2 May 2033
Mr WU Wende 369,000 = = 369,000 = - NB3ESA3B 055 A3BEN33FHA2H 9.4%
(Resigned on 22 March 2024) 3 May 2023 3 May 2025 t0 2 May 2033
206,000 = = 246,000 = - NB3%E5A3R 226F5A3BZN33F5A2H 9.4%
3 May 2023 3 May 2026 t0 2 May 2033
123,000 - - 123,000 - - NBE5A3R 027F5A38 2 2033F5A2A 9.49
3 May 2023 3 May 2027 t0 2 May 2033
123000 - - 123,000 - - N3E5A38 202855A30 £2033E5A2A 9.49
3 May 2023 3 May 2028 to 2 May 2033
1,230,000 - - 1,230,000 - -
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HOExTE  BAREN DRETEN  BASEHEN  BRANN  BRERGE SRITEE
REALS MEREHE BREHE BREZE  BRENE  BREMR WEREHE RLBH IEERENSR (%7)
No. of Share
Options  No. of Share  No. of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
atthe Granted Exercised  Cancelled Lapsed  Outstanding Price
Beginningof  duringthe  duringthe  duringthe  duringthe  attheEnd Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period Date of Grant  Share Options are Exercisable (HKS)
%0 Vit 350,000 = = = = 350,000 200F126298 20215128298 220305127288 11152
Mr GENG Zhonggiang 29 December 2020 29 December 2021 to 28 December 2030
750,000 = = = = 750000 200F128298  02F12A298 220305124288 11152
29 December 2020 29 December 2022 to 28 December 2030
500,000 - - - - 500000 200F12A298  0BE12R29RZE030E12A28H 11152
29 December 2020 29 December 2023 t0 28 December 2030
250,000 - - - - 250000 200F12R298  2024F12R29R E2030612828H 11152
29 December 2020 29 December 2024 to 28 December 2030
250,000 = = = = 250000 2020F126298  2025F12A298 22030124288 11152
29 December 2020 29 December 2025 to 28 December 2030
411,000 - - - - 411,000 203F5A3R N24E5A3AZNREA2R 9.49
3May 2023 3 May 2024 to 2 May 2033
411,000 - - - - 411,000 2023F5A3A 025F5A3AZ 203355420 949
3 May 2023 3 May 20250 2 May 2033
274,000 = = = = 214000 2023F5A3H 2%E5A3IHZNIBESA2H 9.49%
3 May 2023 3 May 2026 t0 2 May 2033
137,000 - - - - 137000 20235430 0275A3AZRE5A28 9.49
3May 2023 3 May 2027 to 2 May 2033
137,000 - - - - 131000 20235730 N28F5A3AZ 203355428 949
3 May 2023 3 May 2028102 May 2033
3,470,000 - - - - 3,470,000
gt 570,000 - - - - 50000 017128278 018E12A27BZ07E12A28 9.1
Mr Ll un 27 December 2017 27 December 2018 to 26 December 2027
570,000 - - = = 50000 2017F12B278  019E12R278E027512B26H 9.1
27 December 2017 27 December 2019 to 26 December 2027
330,000 = = = = 30000 2017F128278  00F128278 2021128268 9.1
27 December 2017 27 December 2020 to 26 December 2027
190,000 - - - - 190000 20178128218 0NE12R27BZE 0275127268 91
27 December 2017 27 December 2021 to 26 December 2027
190,000 = = = = 190000 20178128278 00F12R27BZ 02745127268 9.1
27 December 2017 27 December 2022 to 26 December 2027
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BOERTE  BAREN BRETEN  BASEEN  BAANY  BREROE SRITEE
REALE MEREHR BREHE  BREHE  BREHE  BREHR NBREHE RELEH TEERENER (1)
No. of Share
Options  No. of Share  No.of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
at the Granted Exercised  Cancelled Lapsed  Outstanding Price
Beginningof ~ duringthe  duringthe  duringthe  duringthe atthe End Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period Date of Grant  Share Options are Exercisable (HKS)
FREE(E) 390,000 - - - - 0000 2018E8AMWA  2019E8A2BAZANWEAA 832
Mr LI Jun (continuied) 28AUgUSE2018 28 August 20190 27 August 2028
390,000 - - - - 390000 2018%8A28H 20208 A28EE2028F8A27H 8326
2B AUgUSt2018 28 August 2020 t0 27 August 2028
260,000 - - - - 260000 2018E8ABE  A21E8ABAZENBEAA 8.326
28 August2018 28 August 2021t 27 August 2028
130,000 - - - - 130000 2018587288  00NESABAZEABEA2A 8306
2BAUgUst 2018 28 August 2022 to 27 August 2028
130,000 - - - - 130000 2018F8ABE  03FBFBEZABFSANH 8326
BAUgUSt2018 28 Auguist 2023 t0 27 August 2028
900,000 - - - - 900000 200F12A98  021E12R298E 030512728 11152
29 December 2020 29 December 20210 28 December 2030
900,000 - - - - 900000 00F12A98  NN2F12A9BEN0F12A28H 11152
29 December 2020 29 December 2022 to 28 December 2030
600,000 = = = = 600000 200F12A298  2023E12R298E2030512828H 11152
29 December 2020 29 December 2023 to 28 December 2030
300,000 - - - - 300000 200F12A298  2024F12R298E030612A28H 11152
29 December 2020 29 December 2024 to 28 December 2030
300,000 - - - - 300000 00512898  2025F12A29BE2030F12A28H 11152
29 December 2020 29 December 2025 to 28 December 2030
351,000 = = = = 31,000 2023F5A30 2045 A3 ZN33EHA2H 9.4%
3 May 2023 3 May 2024 t0 2 May 2033
351,000 - - - - 31000 20BF5A30 005F5A30 20335720 9.49
3 May 2023 3 May 2025 t0 2 May 2033
234,000 - - - - 234000 2023F5A3H 026F5A3A8 Z2033F5A2A 9.49
3 May 2023 3 May 2026 to 2 May 2033
117,000 = = = = M7000 20235830 20075 A3 ZN33E5A2H 9.4%
3 May 2023 3 May 2027 to 2 May 2033
117,000 - - - - M7000 20235438 008F5A30 £2033E5A2A 9.49
3 May 2023 3 May 2028 t0 2 May 2033
7,370,000 - - - - 7,370,000
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BOEAGE  BAELN BREAEN  DREHEL  BRRNN  BREROE BRITRE
ERARE MIBREZE EREHE  BREEE  BREZE  EREHE  NEREZE RiAd IERRENSR (B7)
No. of Share
Options  No. of Share  No. of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
atthe Granted Exercised  Cancelled Lapsed  Outstanding Price
Beginningof  duringthe  duringthe  duringthe  duringthe  atthe End Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period Date of Grant  Share Options are Exercisable (HKS)
HELL 264,000 - = = = 4000 203E5A3R 0UESAIAZEN3ESA2A 949
Ms HONG Lei 3 May 2023 3May 2024 to 2 May 2033
264,000 - - - - 24000 202345430 05550382 2033%5A28 949
3 May 2023 3 May 202502 May 2033
176,000 - - - - 176,000  2023%5A3A N2%E5A3BZNBESA2E 9.49%
3May 2023 3 May 2026 to 2 May 2033
83,000 - - - - 88,000 2023%F5A3H 027E5A38ZN3BE5A28 9.49%
3 May 2023 3 May 2027 t0 2 May 2033
83,000 - - - - 88,000 202345431 08F5A3H 23355728 949
3 May 2023 3 May 2028 t0 2 May 2033
880,000 - - - - 880,000
BT (REZ) 195,000 = = = 195,000 - N17FA78  018F12R27BE0074F125268 9.1
Employees 27 December 2017 27 December 2018 to 26 December 2027
(Other than Directors) 1,511,500 - - - 195,000 1316500 2017128278 019F12A27168 220274124260 9.1
ARAHBARES 27 December 2017 27 December 2019 to 26 December 2027
Employees of the Company's 2775000 - - - 130,000 2605000 N17ER2ATE  00F12827822027F12826H 9.1
subsidiaries 27 December 2017 27 December 2020 t0 26 December 2027
1,935,000 - - - 65,000 1870000 2017128278 01F128278 22027127268 9.1
27 December 2017 27 December 2021 t0 26 December 2027
3,750,000 - - - 65,000 3685000 N7ENRAVE  02F12R78Z027512526H 9.1
27 December 2017 27 December 2022 to 26 December 2027
6,207,220 - - - 1,190,800 5016420 0012898 0215122982 2030F12A28H 11152
29 December 2020 29 December 2021 t0 28 December 2030
14,511,720 - - - 1,257,300 13254420 00128298 025128298 220305127288 11152
29 December 2020 29 December 2022 t0 28 December 2030
9510,720 - - - 674,440 8836280 200F12898  2023F12A298Z2030F12A28H 11152
29 December 2020 29 December 2023 to 28 December 2030
4,755,360 - - 359,550 - 4395810 00F12898  024F12898 220305125285 11152
29 December 2020 29 December 2024 to 28 December 2030
4,755,360 - - 359,550 - 4395810 2000%12898  2025F12A298 22030127288 11152
29 December 2020 29 December 2025 to 28 December 2030
6,159,966 - = 351,000 = 5808966  2023%5A3H 0UF5A3HZ233F5A2H 9496
3May 2023 3 May 2024 to 2 May 2033
6,159,966 - - 351,000 - 5808966  2023F5A3H 05F5A38 2203355828 949
3 May 2023 3 May 20250 2 May 2033
4,106,644 - - 234,000 - 3872644 2023%F5A3A N2%E5AIBENBESA2E 9.49
3 May 2023 3 May 2026 0 2 May 2033
2053322 - - 117,000 - 1936322 0235438 027F5R38 220335828 949
3May 2023 3 May 2027 to 2 May 2033
2053321 - - 117,000 - 1936321 2023F5438 0BF5A3HZN33F5A2H 9496
3 May 2023 3 May 2028 to 2 May 2033
70,440,099 - - 1889100 3772540 64,778,459
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BOERTE  BAREN BRETEN HASEEN  BARRY  BREROE SRITEE
ARARZ MEREHE BREZE BREME  BRENE  BRESE NEREME FLA9 TEERENER (%7)
No. of Share
Options  No. of Share  No.of Share ~ No. of Share  No. of Share  No. of Share
Outstanding Options Options Options Options Options Exercise
at the Granted Exercised  Cancelled Lapsed  Outstanding Price
Beginningof ~ duringthe  duringthe  duringthe  duringthe atthe End Period during which per Share
Name of Grantee the Period Period Period Period Period of the Period Date of Grant  Share Options are Exercisable (HKS)
ARANBEATR 134310 - - - - 14310 0012698 ANE12ANEEN0F12A28E 11152
AELRES 29 December 2020 29 December 2021 to 28 December 2030
Employees of the Company's 290,310 - - - - 290310 00E12AN¥E  NVE12AVBENNE12A28H 11152
associates and joint ventures 29 December 2020 29 December 2022 to 28 December 2030
193540 - - - - 193540 200F12A98  0BF12A298Z2030F12A288 11152
29 December 2020 29 December 2023 to 28 December 2030
9,770 = = = = %70 NNE12RXE  NAUE12A9HZ030E12A28H 11152
29 December 2020 29 December 2024 to 28 December 2030
9,710 - - - - %710 NNF12ANE  NBEFE12A9BE030F12828H 11152
29 December 2020 29 December 2025 to 28 December 2030
811,700 - - - - 811,700
3 Total 105,361,799 - - 3,119,100 3772540 98,470,159
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B2 MEE SRS HEERERRA AR T E
BTHBRENRD ZEBBRADREFHTRG
HBEEI0.1% ©

FitRERENTREIORNBEARARTET AR
RAEEMNSEBREBRR  IHEBAARARRED
— KRR R R EZP BRRBE A R L -
AEBECREERYBRENBRERER - U
EEFAXRBNHAKENER - ERATEE
BEBBAARANCEREERBER - ARM
WELEILRRRERALE - AR RIGIREA
BRARBEENRAEZER  BEARARS
ZREARRER -

As at 30 June 2024, there were (i) no participant with share options and awards
granted and to be granted by the Company under 2016 Share Option Scheme,
2023 Share Option Scheme or Share Award Scheme in excess of the 1% individual
limit (as defined under Chapter 17 of the Listing Rules); and (ii) no related entity
participant or service provider with share options and awards granted and to be
granted by the Company in the 12-month period prior to 30 June 2024 exceeding
0.1% of the total issued Shares.

The exercise of the above share options is subject to the relevant Grantee
meeting his/her performance targets as determined by the Company (i.e.
the relevant Grantee needs to be graded as “competent” or above in the
latest assessment by the Company). The Group has established a standard
performance appraisal system for its employees to evaluate their performance
and contribution to the Group, and the performance assessment primarily
involves assessing the relevant Grantee’s business achievements and whether
he/she has breached the “red-lines” of the Company’s management policies,
among other things. The Company will determine whether the grantees meet the
individual performance target based on their performance appraisal results for
the relevant year.
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The vesting period of the above share options is from the date of grant until the
commencement of the period during which they are exercisable.

During the Period, no share options were exercised, 3,119,100 share options
were cancelled and 3,772,540 share options were lapsed.

For other details regarding the share option schemes of the Company, please
refer to note 27 to the condensed consolidated financial information of the
Company in this report.

Valuation of Share Options

The Company has been using the Binomial Valuation Model and the Black-
Scholes Pricing Model (collectively, the “Models”) to value the share options
granted. Details of the key parameters used in the Models and the corresponding
fair values of the share options granted in 2017, 2018, 2020 and 2023 are set out
in note 27 to the condensed consolidated financial information.

Share Award Scheme

The Company has adopted a share award scheme (the “Share Award Scheme”),
pursuant to which, the Company can arrange the trustee (the “Trustee”) to
purchase the Shares to be awarded for the trust constituted for the Scheme (the
“Trust”) from the open market and held on trust for the selected employees until
such Shares are vested with the relevant selected employees in accordance
with the provisions of the Scheme. Unless the Trustee and the Board otherwise
agree in writing and subject to the requirements under the applicable laws and
regulations, the total number of Shares held by the Trustee under the Trust
(including the award shares which remain unvested) shall not exceed 1% of the
total number of Shares in issue from time to time. There were no Shares held
by the Trustee under the Share Award Scheme available for grant as at 30 June
2024. There is no maximum entitlement for participant under the scheme. An
awardee must confirm acceptance of the award shares within 5 business days
after the date of the grant notice. The vesting terms and conditions shall be at
the discretion of the Board and there is no payment necessary for the application
or acceptance of an award share. The Share Award Scheme, adopted on 21
March 2019, has a term of 10 years (subject to any early termination as may be
determined by the Board). As at the date of this report, the remaining period of
validity of the Share Award Scheme is approximately 5 years.
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BARZEA BEHR
ERGBEEET HRRLN MZEAERG B
P BBRAEE HACHEN TEITREEN
e IN HBRAEE (MizF1) ®EAH HBBRHEE HBRAEE
No. of Award No. of Award
Shares Held Shares Held by
by the Trustee the Trustee
under the Share No. of Award under the Share
Award Scheme at Shares Granted No. of Award  Award Scheme at
the Beginning during the Period Shares Vested the End
Name of Awardee of the Period (Note 1)  Date of Grant during the Period of the Period
E= Directors
SRR A - 574,224 202451 B4R 574,224 -
Mr ZHANG Yadong 4 January 2024
= 92,115  2024F6A19H 92,115 =
19 June 2024
SDiEBEE = 574,224 202451 F4H 574,224 =
Mr GUO Jiafeng 4 January 2024
- 92115 2024F6A19H 92,115 -
19 June 2024
RYEE A (20245 3F 2B BHE) - 215334 202441341 215,334 -
Mr WU Wende (Resigned on 22 March 2024) 4 January 2024
Hkmog s = 287,112 202441 A4H 287,112 =
Mr GENG Zhonggiang 4 January 2024
AL - 287,112 20241 F4H 287,112 =
Mr LI Jun 4 January 2024
HELT - 143,556 20241 R4H 143,556 -
Ms HONG Lei 4 January 2024
Hi&Z A Other Awardees
REZINAELERREMALT = 1,292,004 202441 4R 1,292,004 =
Five highest paid individuals (excluding Directors) 4 January 2024
- 274574 2024%F6 8198 274,574 =
19 June 2024
Hi 8T (Hiw2) - 4,167,434 202441 B4R 4,167,434 =
Other Employees (Note 2) 4 January 2024
- 4,497,696 20246 R 198 4,497,696 -
19 June 2024
#5t Total - 12,497,500 12,497,500 -
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(1) ANARA2024F1 B4R &6 A198 2 Bl H7,541,0008%
14,956,500/ M EAR 1 - B2 HRAEER T AHAEE
F EERA o REER T HEINRG, B HI(202451 A4
A &2024F6A198) A1 © AN R R KIURE S B &
FAR7.8878 T )k 7.237 7T o RN BN BT - Ltk
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BIROEEZR T AR ANEEERER - AATHH
ZEERA UELERFBMBRMOORERESFER
5 BB R R FIRIES] o

B R BB AR (7 55 B B A E AR D h0AE TS T (E
FL R BRGRA M ERRE27

S

RARE AR T Eith B T #98,665,130 % £ B A% 17 15
BEFARRIMNBARET

AR EHRE T RRER DG AFERART
B Ei D Rl AFI7.8978 7T H6.8878 7T °

AR B ARBLAAR AR BB RO R E RN
# - BARABSXNEABEEBNUERZSE
AR

AIEMA - WEETHHD KRB -

R2024F1 A8 - RO BB ET 8 AT & T 89
BIR A7 48 8 37,541,0008% © (5 AR EE BHE 1T
PRZR%70.3% ° 1020245F6 A30R » I EARIEA 8L
BhET &R T RSB, -

AR RNARE RARRERO B8R T AR
BB RIBNEZFEARBZ T EET S LBER
BAERD - Bt - TR FHBBRHETES

Bt

BRI BB &2 B VEEMFFE - F2HH
BR&RE M E B TE27 - KRARRAME AR/
ROABBMEE - ARNEIE28REARRE
HIM AT B B ) e R A P EER N B RR S
S ERRE27 ©
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Notes:

(1) 7,541,000 and 4,956,500 award shares were granted by the Company on 4 January 2024 and 19
June 2024 respectively, which have all been vested upon the grantees above on the respective
dates of grant. The closing price of the Company’s Shares immediately before the date on
which the award shares were granted (4 January 2024 and 19 June 2024) was HK$7.88 and
HK$7.23 per share respectively. Vesting of such award shares was subject to the price of the
Shares reaching the weighted average purchase prices of the award shares under the Share
Award Scheme.

Considering that (i) the purpose of granting the award shares is to reward the grantees for
their past contributions to the Group by way of award shares and the Share Award Scheme
has accordingly become an integral part of a grantee’s remuneration; and (i) the Company
has taken into account the results of the grantees’ performance assessments in granting the
award shares, the remuneration committee of the Company considers that it is not necessary
to stipulate particular vesting dates, performance targets or claw-back mechanisms for such
award shares.

For the weighted average closing price of the Shares immediately prior to the vesting date
of these award shares, please refer to note 27 to the condensed consolidated financial
information.

2 All 8,665,130 award shares granted to other employees during the Reporting Period were
granted to employees of the Company's subsidiaries.

The estimated fair value of award shares granted during the Reporting Period
amounted to HK$7.89 and HK$6.88 per Share as at the dates of grant.

There is no claw-back mechanism on the share awards granted by the Company
to the grantees, and grantees are not required to pay a purchase price to accept
such share awards.

There was no award share cancelled or lapsed during the Reporting Period.

As at 1 January 2024, the total number of award shares available for grant under
the Share Award Scheme was 7,541,000, representing approximately 0.3% of the
issued share capital of the Company. As at 30 June 2024, there were no award
shares available for grant under the Share Award Scheme.

The award shares granted by the Company under the Share Award Scheme
during the Reporting Period were funded by existing Shares purchased on the
market by the Trustee under such scheme. As such, no further Shares will be
issued in respect of such award shares.

For the purpose of the Share Award Scheme and other details, please refer to
note 27 to the condensed consolidated financial information. The Company has
been using the market approach to value the share awards granted. Details
of the key parameters used and the corresponding fair values of the award
shares granted in the Reporting Period are set out in note 27 to the condensed
consolidated financial information.
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Greentown Management 2020 Share Award Scheme

On 28 October 2020, Greentown Management adopted the share award scheme
(the “Greentown Management 2020 Share Award Scheme”), pursuant to which
the ordinary shares of Greentown Management (the “Greentown Management
Shares”) to be awarded will be purchased by the trustee from the open market
out of cash contributed by Greentown Management and held on trust for the
selected employees until such Greentown Management Shares are vested to the
relevant selected employees in accordance with the provisions of the Greentown
Management 2020 Share Award Scheme. The scheme is valid and effective for a
period of ten years commencing on the adoption date. Greentown Management
did not grant any award share under the Greentown Management 2020 Share
Award Scheme during the six months ended 30 June 2024.

Greentown Management 2022 Share Award Scheme

On 24 April 2022, Greentown Management adopted the 2022 share award
scheme to issue and allot new Greentown Management Shares to the trustee
pursuant to a specific mandate from its shareholders (the “Specific Mandate”)
and in accordance with the terms of the scheme rules. The new Greentown
Management Shares to be issued will be held on trust for the grantees until
the end of each vesting condition which may differ among the grantees and be
transferred to the grantees upon satisfaction of the relevant vesting conditions
as may be specified by the board of directors of Greentown Management in the
award letter.

On 24 April 2022, the board of Greentown Management has approved, subject to
(i) the approval of the Specific Mandate and grant of award shares to connected
grantees at the extraordinary general meeting of Greentown Management, and
(ii) the acceptance of the grantees and other conditions, the proposed grant of
52,024,000 award shares in aggregate to the grantees, of which (i) 42,524,000
award shares are proposed to be granted to 69 employee grantees (who are
not connected persons of Greentown Management); and (ii) 9,500,000 award
shares are proposed to be granted to 4 connected grantees (who are connected
persons of Greentown Management). The above matter has been considered and
approved at the extraordinary general meeting held by Greentown Management
on 8 June 2022.
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P17 #£35,981,0008% * BRAFIBELAT ¢

As at 30 June 2024, Greentown Management had a total of 35,981,000 unvested
award shares, the details of which are as follows:

BEROEE
Number of Award Shares

ERALS REAH 20241818 HRERE HACHE BABEY  R2024%6H30H

Asat  Granted during Vested during Lapsed during As at
Name of Grantees Date of Grant 1 January 2024 the Period the Period the Period 30 June 2024
BEARA (K1)
Connected Grantees (note 1)
FERE 2000F4 5208 2,450,000 - - - 2,450,000
Mr LI Jun 24 April 2022
ThigEE 2024F3R8228 - 3,500,000 - - 3,500,000
Mr WANG Junfeng 22 March 2024
MENTE 202F45248 1,400,000 - - - 1,400,000
Mr LIN Sanjiu 24 April 2022
WEARES(H&E2)
Subsidiaries’ Director (note 2)
BRRE 202F4F248 1,400,000 - - - 1,400,000
MrLUQ Yi 24 April 2022
FREARA
Non-connected Grantees
9% EE 202F4F248 30,879,000 - 4,429,000 5,755,000 20,695,000
69 Employees 24 April 2022
6% ES 2022108286 2,121,000 - 555,000 - 1,566,000
6 Employees 28 October 2022
A%EE 2024%F3R228 = 4,970,000 = - 4,970,000
4 Employees 22 March 2024
&3t Total 38,250,000 8,470,000 4,984,000 5,755,000 35,981,000

P EE - Notes:
1) REAERABRAEFR  FTEREXERBGRERBNITE (1) Among the connected grantees, Mr WANG Junfeng is the executive director of Greentown

EEBERNR2024E3A2B8RATERIELERS
3,500,000 B ENAR 5 + FTiR T 2 B AR5 1§ 1% H A
HE D =R B - M= N ERTE LA D FIN2024
#7188 F202448 A23 B BHES M BIEMITES

) EEELZ+TH2023FE8 A17AREETBEINBAT
EE 0 HWEASWERE ITHBE KRB EERND

Management. Greentown Management granted 3,500,000 award shares to Mr WANG Junfeng
on 22 March 2024, and the award shares granted will be vested in three tranches from the date
of grant; Mr LIN Sanjiu and Mr LI Jun resigned as executive director of Greentown Management
on 18 July 2024 and 23 August 2024 respectively.

2) Ms ZHAN Liying ceased to be a director of subsidiaries of Greentown Management since 17
August 2023. She continues to hold unvested award shares as an employee of Greentown
Management.
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Updates on Directors’ Information under Rule 13.51B of the
Listing Rules

During the Period, there is no information in respect of the director(s) of the
Company required to be disclosed pursuant to Rule 13.51B of the Listing Rules.

Purchase, Sale or Redemption of the Listed Securities of the
company

Partial redemption and cancellation of bonds

On 27 January 2022, the Company issued 2.30% credit enhanced bonds due 2025
(ISIN: XS2434935875) (the “2.30% Bonds”) in the aggregate principal amount of
US$400,000,000 (the “2.30% Bonds"), which is listed on the Stock Exchange (stock
code: 04463).

During the Reporting Period, the Company had repurchased from the open
market an aggregate principal amount of US$300,000,000 of the 2.30% Bonds.
The repurchased 2.30% Bonds have been cancelled according to their respective
terms in the Reporting Period. For details of the redemption and cancellation
of the repurchased 2.30% Bonds, please refer to the announcements of the
Company dated 5 June 2024 and 21 June 2024.

Save as disclosed above, during the Reporting Period, neither the Company nor
any of its subsidiaries has purchased, sold or redeemed any of the Company’'s
listed securities (including sale of treasury shares as defined under the Listing
Rules). The Company did not hold any treasury shares as at 30 June 2024.

Interim Dividend

The Board has resolved not to declare any interim dividend for the six months
ended 30 June 2024 (for the six months ended 30 June 2023: nil).

Appreciation

The Board would like to take this opportunity to express gratitude to our
shareholders, customers, suppliers, banks, professional parties and employees
for their continuous patronage and support to the Group.

By order of the Board
Chairman
ZHANG Yadong

Hangzhou, the PRC
23 August 2024
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Independent Review Report

Ernst & Young

27/F, One Taikoo Place
979 King’'s Road
Quarry Bay, Hong Kong
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Tel E5E: +852 2846 9888
Fax {2E: +852 2868 4432
ey.com

To the board of directors of Greentown China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on pages 54 to 117,
which comprises the condensed consolidated statement of financial position
of Greentown China Holdings Limited (the “Company”) and its subsidiaries
(the “Group”) as at 30 June 2024 and the related condensed consolidated
statements of profit or loss and other comprehensive income, changes in
equity and cash flows for the six-month period then ended, and explanatory
notes. The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 Interim Financial Reporting (“IAS 34") issued
by the International Accounting Standards Board (“IASB"). The directors of the
Company are responsible for the preparation and presentation of this interim
financial information in accordance with IAS 34. Our responsibility is to express
a conclusion on this interim financial information based on our review. Our
report is made solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.

Greentown China Holdings Limited 4%k = B2 A% A BR A &)
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Scope of Review

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410 Review of Interim Financial Information Performed by the
Independent Auditor of the Entity issued by the Hong Kong Institute of Certified
Public Accountants. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong Kong Standards
on Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

conclusion

Based on our review, nothing has come to our attention that causes us to believe
that the interim financial information is not prepared, in all material respects, in
accordance with IAS 34.

Ernst & Young
Certified Public Accountants

Hong Kong
23 August 2024
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Interim Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

HZ=2024F6 A308 1E75E A
For the six months ended 30 June 2024

20244 20234F
2024 2023
FfaE AR%T T ARET T
Notes RMB'000 RMB'000
(REEER) (REEEZ)
(Unaudited) (Unaudited)
A REVENUE 5 69,562,037 56,976,464
SHERA Cost of sales (60,458,404) (47,056,021)
EH Gross profit 9,103,633 9,920,443
HAbYg A Other income 6 1,721,346 1,634,872
HAbE1E Other losses 7 (88,365) (728,752)
HEMRY Selling expenses (1,126,068) (844,006)
THRAX Administrative expenses (1,690,308) (1,823,718)
BT Finance costs 8 (1,295,004) (1,483,222)
TEREAEEEX TR Impairment losses under expected credit
EEEFE loss model, net (324,249) (37,294)
RV E EREEEFE Impairment losses on non-financial assets, net (1,422,350) (414,634)
KEYENTEES (Loss)/gain from changes in fair value of
(E518) e investment properties (3,772) 26,867
HERB R TIREEE Gain on disposal of subsidiaries, net 3,652 32,986
WHEHT B A B e/ F B Gain on acquisition of subsidiaries, net - 382,720
DEEEDLEFEE Share of results of joint ventures (658,704) 319,698
DEEE R R EE Share of results of associates 448,948 165,716
BRTERIAE PROFIT BEFORE TAXATION 9 4,668,759 7,151,676
18 Taxation 10 (1,348,888) (2,510,546)
HAR A PROFIT FOR THE PERIOD 3,319,871 4,641,130
AT AT - Attributable to:
i N/NGT )4 Owners of the Company 2,044,902 2,545,111
FEEARAR R R 2 Non-controlling interests 1,274,969 2,096,019
3,319,871 4,641,130
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

B ZE2024F6 8308 (/<A A

For the six months ended 30 June 2024

20245 20234
2024 2023
FisE AR¥T T AREFTT
Note RMB’000 RMB’000
(REEFEZR) (REFEZ)
(Unaudited) (Unaudited)
AR PROFIT FOR THE PERIOD 3,319,871 4,641,130
HEfh 2 EEs OTHER COMPREHENSIVE INCOME
REBEEHETSEFHEE Other comprehensive income that
EamEaieEles will not be reclassified to profit or loss
in subsequent periods:
HREEEA T ERA Fair value gain/(loss) on equity investments
H i 2 E RS A S IR A Y designated at fair value through other
NFERE (1) - BRE% comprehensive income for the period,
net of tax 67,108 (167,413)
HINAE M 2 A = OTHER COMPREHENSIVE INCOME
FOR THE PERIOD 67,108 (167,413)
HRNEERE R TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 3,386,979 4,473,717
AT ALE Attributable to:
iN/NE] 929 Owners of the Company 2,110,233 2,379,114
FEIE R A R A S Non-controlling interests 1,276,746 2,094,603
3,386,979 4,473,717
RAREBRESRHEA EARNINGS PER SHARE ATTRIBUTABLE
i sy E=pl TO ORDINARY EQUITY HOLDERS OF
THE COMPANY
HAR Basic RMB RMB
12 AR®0.81t  ARM099T
e Diluted RMB RMB
12 AR#®0.817T ARE0.997C
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Interim Condensed Consolidated Statement of
Financial Position

20246 A30H
30 June 2024
202445 20234
6H30H 12A31H
30 June 31 December
2024 2023
bz AR¥T T ARETIT
Notes RMB’000 RMB'000
(REEX) (JE5=%)
(Unaudited) (Audited)
FEREEE NON-CURRENT ASSETS
L E N L] Property, plant and equipment 13 10,660,887 10,823,203
wEME Investment properties 13 11,227,141 10,462,662
HREEE Right-of-use assets 13 1,027,091 1,083,143
Bl Goodwill 981,761 981,761
B AE Intangible assets 13 530,837 571,207
RE &R Interests in joint ventures 11,944,884 12,113,523
RERE R AR Interests in associates 27,547,386 28,210,949
BATEFABENEMEE Equity investments designated at fair value
Was IR & through other comprehensive income 1,125,429 1,093,062
RIETIEEE Deferred tax assets 6,716,605 6,120,332
WEmET 2 Deposits for acquisition of properties 217,192 222,266
JE UK RA S A =508 Amounts due from related parties 29 98,922 129,394
MBI E EERR Total non-current assets 72,078,135 71,811,502
REBEE CURRENT ASSETS
CIRESA9E37E S Properties for development 14 8,282,704 10,883,425
ERPYIE Properties under development 15 226,616,951 235,911,626
B TREME Completed properties for sale 41,792,638 38,438,742
ey Inventories 1,298,810 1,279,303
B 5 R EAERGRIA - Trade and other receivables, deposits and
ISR prepayments 16 10,755,691 10,273,655
SRIBE Contract assets 17 4,312,463 3,838,856
& R A Contract costs 816,282 773,104
FEU B A T 5KIE Amounts due from related parties 29 75,636,846 69,619,604
TARNFr1RHEL Prepaid income taxes 10,613,032 9,394,274
HAbTAIE Prepaid other taxes 8,912,125 8,656,514
BAHERT A B Financial assets at fair value through
SREE profit or loss 19,145 42,324
IR TIER Pledged bank deposits 3,981,068 3,686,193
BITHEBR RS Bank balances and cash 71,152,369 69,758,363
464,190,124 462,555,983
DIEARBAEFENEE Assets as held for sale - 1,169,489
MENVEEHRE Total current assets 464,190,124 463,725,472
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Interim Condensed Consolidated Statement of Financial Position

202446 A30H
30 June 2024
20245 20234
6H30H 128318
30 June 31 December
2024 2023
bz ARMT T ARBTT
Notes RMB'000 RMB’000
(REEER) (J5=%)
(Unaudited) (Audited)
nREEE CURRENT LIABILITIES

H 5 R EMEFIE Trade and other payables 18 53,330,604 57,449,257
aRAE Contract liabilities 166,659,832 159,812,710
FE 1T A ESE A+ 5RIE Amounts due to related parties 29 30,240,702 28,236,762
R ETIS R Income taxes payable 6,631,772 8,036,928
HAb 7RI Other taxes payable 17,109,505 16,793,405
HEBE Lease liabilities 63,623 94,833
RITRE MK Bank and other borrowings 19 15,559,280 19,201,042
BEZEE Senior notes 20 3,972,263 1,170,550
NEEBLIEA Corporate debt instruments 21 15,781,923 12,175,191
FERTAR B Dividends payable 1,088,759 =

BAFEAEBENESRAE Financial liabilities at fair value
through profit or loss 122,208 -
310,560,471 302,970,678
DREARBEGENAR Liabilities as held for sale - 277,401
MENVEEHERE Total current liabilities 310,560,471 303,248,079
FREBEE NET CURRENT ASSETS 153,629,653 160,477,393
EEABRARBERE TOTAL ASSETS LESS CURRENT LIABILITIES 225,707,788 232,288,895
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20246 A30H
30 June 2024
20244 20234
6H30H 12H31H
30 June 31 December
2024 2023
MI5E AR¥F T ARETIT
Notes RMB'000 RMB'000
(REEZR) ($e%)
(Unaudited) (Audited)
FRBAE NON-CURRENT LIABILITIES
RIT R EHMER Bank and other borrowings 19 100,056,586 88,013,173
BEERE Senior notes 20 2,096,786 8,035,244
ANaEEIA Corporate debt instruments 21 10,846,837 17,546,593
HERE Lease liabilities 409,738 487,828
EIEFITEAE Deferred tax liabilities 3,435,934 4,148,741
B AR ABRS Financial Liabilities at fair value through
e =L profit or loss - 122,208
ERBNBIEERR Total non-current liabilities 116,845,881 118,353,787
EERE NET ASSETS 108,861,907 113,935,108
= EQUITY
ZIN/NCIR S Equity attributable to ordinary shareholders
FEE = of the Company
R& A Share capital 22 242,475 242,475
EE Reserves 36,549,705 35,887,908
36,792,180 36,130,383
FEIERR AR R R 2 Non-controlling interests 72,069,727 77,804,725
EREE TOTAL EQUITY 108,861,907 113,935,108

ZHANG Yadong GENG zZhonggiang

RIEE Bk 858
Director Director
B EZE
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Interim Condensed Consolidated Statement of
Changes in Equity

#HE202456A308 LE/~E A
For the six months ended 30 June 2024

RAARRERE
Attributable to owners of the Company
Tyt REEf FER
kA& ERRf  ROEE  BHERE  iERE ffe R REAR &3t gz REAE
Share-based  Investments Non-
Share  Treasury Share Special  Statutory  payment revaluation  Retained controlling Total
capital shares*  premium*  reserve*  reseve*  reserve*  reservet profits* Total  interests equity

ARBTR  ARMTR  ARMTR  ARMTR  ARMTR  ARMTR  ARBTR  ARMTR  ARMTR  ARETR  ARMTR
RMB'000  RMB'000  RMB000  RMBO00  RMBO00  RMB000  RMBOO0  RMB'000  RMB'000  RMB'000  RWB'000

{i) (i)

MOVERANA(EER) A3 December 2023 faudted) WTS (5319 11789098 (3440700 483849 626,589 8937 2118468 36,130,383 77804725 113,935,108
BrHE Proft for te peiod - - - - - - - 20M902 2044902 1274969 3319871
HREHRENE - Other comprehensive income for the period: - - - - - - - - - R ;

BRETRATES AR Fairvalue gains on equity instruments
EERENERREN designated at fair value through other

DFERE Bk comprehensive income for the period,
net of tax - - - - - - 65,331 - 65,331 1717 67,108
HReElGEE Total comprehensive income for the period - - - - - - 65331 2044902 2110233 1276746 3,386,979
EREDRRRS Dividends recognised as distributions
(HzE11) (note 11) - - - - - - - (1,088,759)  (1,088,759) - (1,088,759)
TR T IR AR Dividends paid to non-controlling interests - - - - - - - - - (1960877)  (1960877)
i Transfer - - - - 682,743 - - (682,743) - - -
TR EBER Recognition of share award expenses - - - - - 102,195 - - 102,195 - 102,195
TEABRERR Recognition of share option expenses - - - - - 19,738 - - 19,738 - 19,738
RO %E Exercise of share award - 81,207 3969 - - (85,176) - - - - -
EEkR Shares repurchased - (2801) - - - - - - (28011) - (28,011)
EAMBLARE R Purchase of addtional interests in
Subsidiaries - - - (472,326) - - - - (472,326)  (5,238,436)  (5,710,762)
HALENBLRER Partal cisposal ofinterests in subsidiaries
TEEARHE without loss of control - - - 18,721 - - - - 18,721 553,596 572,323
HERBAR () Disposal of subsiciaries (note 24) - - - - - - - - - 9231  (92321)
FENELR Licuidation of subsidiaries - - - - - - - - - (4837,108)  (4,837,108)
HEAREERRRHE Capitalreduction from non-controling
shareholders of subsidiaries - - - - - - - - - (19015400 (1,901,540)
IBATEARRE AN Capital contributions from non-controling
shareholders of subsiciaries (i) - - - - - - - - - 6464942 6,464,942
ROUE6ANE (REZH)  At30June 2024 (unauditec) 242,475 - 11793067 (3,894,301 5,521,239 663,346 74268 22,392,086 36,792,180 72,069,727 108,861,907
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Interim Condensed Consolidated Statement of Changes in Equity

HZ=2024F6 A308 1E75E A
For the six months ended 30 June 2024

LN
Attributable to owners of the Company
Rixt  RAER #k
R ERRG ROEE KGR ARRE e B REHH B AEF bRl BREE
Share-based - Investments Non-
Share  Treasury Share  Specil  Statutory  payment revaluation  Retained Pernetual  controlling Total
capital sfiares — premium  reseve  reseve  IeSeve  Tesene profits Totl  secunties interests equity
ARETT ARETT ARETR ARETR ARETn ARETr ARETr ARETT ARETR ARETR ARETT ARETR
RVMBOO0  RMBOOO  RMBOO0  RMB'OOD  RMBOO0  RMB'00  RMBOO0  RMBOO0  RMB'OOD  RMBOO0  RMB'000  RMBIOWO
f) fi
NEANB(EEE) At 31 December 2022 (audted) 22475 - NT87461 (2011696) 3608118 539172 3B 21523333 3023757 1526799 73862362 111412918
BhiE Profit for the period = = = = = = - 251 25451m - 209019 4641130
BRAIENG (Other comprehensive income for the period: - - - - - - - - - - - -
EW& RATETALR Fair valug losses on equity instruments designated at
SANEMERRED fair value through other comprehensive income
NEER BRE for the period, net of tax - - - - - - (165997) - (165997) = (1416 (167413)
HRZEhREE Total comprehensive income for the period - - - - - - (165%9) 2545111 239114 - 2094603 4473717
EREDRERE Dividends recognised as distrioutions (note 11) - - - - - - - (126599 (1.265,99) - - (1265%99)
iR, ﬂxﬁxmﬂmﬂx% Dividends paic o non-controling interests - - - - - - - - - - (126B) (1,172609)
7 Transfer - - - - 98,225 - - (%82 - - - -
XAEHEM Redemption of perpetual securiies - - - - - - - - - (1.490,000) - (1,490,000
REBDRAOXA Interest on perpetual securites recognised as
&5HS (istributions = = = = = = = (5954) (2595 25,954 - -
KABHHEZN Interest on perpetual Securities paid - - - - - - - - - R - R
AR EBHR Recognition of share award expenses - - - - - 60,205 - - 60,205 - - 60,205
EERER Recognition of share option expenses - - - - - B = - B3I - N ERK]
TERA%E Bxercise of share award - B 1766 - - (B - = = . . ;
ROk Shares repurchased -8 - - - - - -8 - - B
WEHEBLR Acquisiion of subsiciaries = - - - - - - - = e 101
ﬁ%/\M BLABMER Purchase of additional interests n subsidiaries - - - (804880 - - - - (80488 - (558983 (63%.719)
FALENBLTER Partal disposal o interests in subsiclaries without
BEELESE loss of control - - - (5,537) - - - - (5,531) - 9970 4433
HENBAT Disposal of subsiciaries - - - - - - - - - - (140991 (1409.9)
EENEAA Liquidation of subsidiaries - - - - - - - - - - (4410000 (4410000
HEAREERRE LA Capital contributions from non-controlling
shareholders of subsiciaries (i) - - - - - - - - - - 48B3 4837
ROBFEHANE (REER) At 30 Jung 2023 (unaudteq) 12475 (430 178927 8217 3706343 586885 168897 22678266 36,305,655 - 68812585 105,118,240

B - Notes:

(i) HhRFEEEE E%’ﬁ o Uk iE sk B EM B A RFRAR (i) The special reserve mainly represents changes in equity attributable to owners of the Company
AIRE (R ES) o &Z@J?ﬂﬁﬁ}%iﬁ:ﬂxﬂx%% arising from partial acquisition or disposal of subsidiaries. The changes are calculated based on
HEARGEET NSWRHBOBENIEEREND the difference between the amount by which non-controlling interests are adjusted and the fair
FEZENESETESE - value of the consideration paid or received for the partial acquisition or disposal.

(ii) EERBIADIR ZHEENERSERAEBEERA (ii) The statutory reserve is non-distributable and the transfer amount to this reserve is determined
AAMESGRBEPEARIME ([P R BEER by the boards of directors of the relevant companies in the Group in accordance with the
JEHEE o ZIRERISE KB ER - s ARKE relevant laws and regulations of the People’s Republic of China (the “PRC"). This reserve can
HEFTEBRIEMER - be used to offset accumulated losses and increase capital upon approval from the relevant

authorities.

(iii) A BB 1 R IR AR AR BT B A R #5497,339,0007T (iii) Capital contributions from non-controlling shareholders of subsidiaries, amounting to

060

Tyess B N IR R A -

ZEHBIR B BREN20244F6 B30 B # BRI AR4R
IR RVER & (A R #36,549,705,0007T °

S

Greentown China Holdings Limited 4%k = B2 A% A BR A &)

RMB497,339,000 were transferred from amounts due to non-controlling shareholders during
the period.

These reserve accounts comprise the consolidated reserves of RMB36,549,705,000 in the
interim condensed consolidated statement of financial position as at 30 June 2024.
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Interim Condensed Consolidated Statement of Cash Flows

B ZE2024F6 8308 (/<A A

For the six months ended 30 June 2024

20244 20234F
2024 2023
AR%ET T ARETTT
RMB'000 RMB'000
(RE&ER) (REEEZ)
(Unaudited) (Unaudited)
KRETHELENRERE CASH FLOWS FROM OPERATING ACTIVITIES
EEESEHIMNCERSRE Operating cash flows before movements in
working capital 7,662,653 8,737,330
AR ERLD(3EMN) Decrease/(increase) in properties for
development 2,619,670 (6,971,252)
BRPMERLD Decrease in properties under development 21,014,941 21,380,692
BB T FEYEEN Increase in completed properties for sale (4,083,134) (385,420)
ARBECED), 1Em (Decrease)/increase in contract liabilities (226,051) 15,857,604
B 5 & B A e B R Decrease in trade and other payables (4,298,216) (10,031,255)
HtgERene Other operating cash flows (1,088,714) (5,187,063)
KEMSHIRE Cash generated from operations 21,601,149 23,400,636
BEATETIERT Income tax paid (5,220,621) (6,252,677)
R TRENIEER Net cash flows generated from
REemEFRE operating activities 16,380,528 17,147,959
RETHEENRERE CASH FLOWS FROM INVESTING ACTIVITIES
BADE - BEMEREAK Purchases of property, plant and equipment and
B EE intangible assets (158,605) (325,243)
HEME  BEREEN L Proceeds from disposal of property, plant and
B EEMSHIA equipment and intangible assets 30,820 14,031
BEREMSE Purchase of investment properties (202,222) (446,869)
L EREYEFTSFIE Proceeds from disposal of investment properties 196,272 25,948
REEZE N RIRE Investments in associates (777.,428) (764,120)
NEE P ERNRE Investments in joint ventures (1,675,275) (1,591,840)
B E QBN R & Disinvestments in associates 1,065,788 -
REZEDEWEIRE Disinvestments in joint ventures 70,000 280,500
A E N B A BN E Dividends received from associates and joint
ventures 1,242,994 772,010
WEFE EIR A ETAEMEE Dividends received from equity investments
WS B REZS IS B MR B, designated at fair value through other
comprehensive income 30,021 39,315
BEEEEATESTAELMAZE Purchase of equity investments designated at fair
e S I E value through other comprehensive income (18,448) (59,732)
BERATESAERD Purchase of financial assets at fair value through
TREE profit or loss (19,145) =
Interim Report 2024 == — P& HiR4E 061
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Interim Condensed Consolidated Statement of Cash Flows

HZE2024F6A308 [E/~EA

For the six months ended 30 June 2024

20244 20234F
2024 2023
gz ARET T ARET T
Notes RMB’000 RMB'000
(REER) (REEEZ)
(Unaudited) (Unaudited)
HERERATESAEMEE Proceeds from disposal of equity investments
W R IR B TS IR designated at fair value through other
comprehensive income 55,253 38,072
HERA AR ABEL Proceeds from disposal of financial assets at fair
SRUEEFS A value through profit or 10ss 42,324 3,601
WEBE S N R A E D Acquisition of associates and joint ventures (28,330) (59,798)
HEBENTRAE D EER Proceeds from disposal of interests in associates
FiS k1A and joint ventures 75,669 12,626
BT FFERERAILEE Consideration paid for acquisition of a subsidiary
—XKWBRARRE recognised in the prior year (18,900) (75,600)
WK BB A ) Acquisition of subsidiaries which constitute
(MBREWRERNRE & business (net of cash and cash equivalents
REeEEY) acquired) 23 747,975 910,135
HENB AR (FIRE HER Disposal of subsidiaries
HERIESZEY) (net of cash and cash equivalents disposed of) 24 19,849 83,667
BE=YE=E N Advance to third parties (35,207) (35,201)
AR A T EA K Advance to related parties (16,704,440) (20,284,724)
BN e Repayment from related parties 2,907,847 10,485,908
BE =yl e Repayment from third parties - 16,000
AL &IPS Interest received 238,105 521,840
REEBARSREFE Net cash flows used in investing activities (12,915,083) (10,439,474)

062 Greentown China Holdings Limited 4% - Bl % AR A &)
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Interim Condensed Consolidated Statement of Cash Flows

HZE2024F6 H30H IE/~E A
For the six months ended 30 June 2024

20244 20234F
2024 2023
AR¥T T ARETTT
RMB'000 RMB'000
(RE&ER) (REEEZ)
(Unaudited) (Unaudited)
METBHELENRERE CASH FLOWS FROM FINANCING ACTIVITIES
fETT&EWﬁﬁé@E Bank and other borrowings raised 36,936,422 24,515,943
HRITRHAMBEFTE Repayment of bank and other borrowings (31,353,982) (24,838,178)
BEREAE Repayments of lease liabilities (38,505) (58,121)
BEAFLE Interest paid (3,485,700) (3,998,119
BARsE A L EEK Advances from related parties 5,438,942 5,858,508
EIEREEA AR Repayments to related parties (3,801,058) (5,315,940)
BB A R FEIEARAR R T B Contributions by non-controlling shareholders of
subsidiaries 5,967,603 4,817,190
KA T IR IR AR SR A e O AR Dividends paid to non-controlling interests (693,352) (381,538)
EiB AR EERE Repayment of non-controlling shareholders’
FEPERRAR R H & capital contribution upon liquidation of
subsidiaries (4,837,108) (3,351,600)
BB K A B 5 Redemption of perpetual securities - (1,490,000)
E K AFEAERN DR Distributions relating to perpetual securities - (62,753)
BT ARIER T AMSHRIA Proceeds from issue of corporate debt
instruments 3,983,019 3,984,433
BOELEEENNR Payment on repurchase of senior notes (3,201,623) =
EEARIEBITA Repayment of corporate debt instruments (6,328,199) (5,209,011)
FEEARER AR Payment on repurchase of corporate debt
instruments (655,963) (456,997)
EREH L HERUER Repayment of receipts under securitisation
arrangements - (1,736,007)
AN B A e EEIMER Purchase of additional interests in subsidiaries (276,056) (585,500)
2o HEKB A RS IIE Proceeds from partial disposal of subsidiaries 572,323 4,433
IR TR L) R (Increase)/decrease in pledged bank deposits (294,875) 538,897

Interim Report 2024 —Z—

PuE i HiER S

063



FHMRARERERER

Interim Condensed Consolidated Statement of Cash Flows

HZE2024F6A308 [E/~EA

For the six months ended 30 June 2024

202445 20234
2024 2023
AR¥T T AREFIT
RMB’000 RMB'000
(REEEZ) (REHEZ)
(Unaudited) (Unaudited)
MEREITHNRSREF5E Net cash flows used in financing activities (2,068,112) (7,764,360)
BERASEEY TN (B4) NETINCREASE/(DECREASE) IN CASH AND
CASH EQUIVALENTS 1,397,333 (1,055,875)
Hﬁ%ﬂiﬁi MIREEEY Cash and cash equivalents at beginning of period 69,758,363 66,312,335
FE R EHEE Effect of foreign exchange rate changes, net (3,327) (17,613)
HRASRESEEY CASH AND CASH EQUIVALENTS
AT END OF PERIOD 71,152,369 65,238,847
RERBESEEYESRDIT ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
& RIRTTEERR Cash and bank balances 75,133,437 68,781,787
T IR TIER Less: Pledged bank deposits 3,981,068 3,542,940
FR ARG RAAR & M IS AR R R FT 7)) Cash and cash equivalents as stated in the
ReERREEEY interim condensed consolidated statement of
financial position 71,152,369 65,238,847
FHIEBRGEESRERMS CASH AND CASH EQUIVALENTS AS STATED IN
RERBELEEY THE INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS 71,152,369 65,238,847
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Notes to the Interim Condensed Consolidated

Financial Information

202456 H30H
30 June 2024

1. RAEEF 1.
R B A R A R ([ AR A ] 1) 522005
F8 A3 AMRE A AIA (2004 FEFT A ) 1
FEeEBHESTMRIA—REREBRA
7 B 200657 A13BRB B S
RBHBR AR ([P ER LT ©

ARBIREER AR - EB AR GER
ARABGRESIANEE )M EZZEBESRT
BERERMHEEEDE

2. /\FFH ‘J%L;E 2

HE2024F 6 A30H LE/~E A A HAfS RA
FEUBENEREE g A ([HER g
FTAERI ) S 3ASR A BT R i & o A
AR E BB ER T TN BIEFEMBHRE
FHREMNFBER RFEEIE - HERR
EEHE2023F 12 A31H L FENFELR
EEIRE —O50E -

3. EFEBREFLHE 3.

fRmEL A RRAR & IS E R FTIR A 2 5T
R B R R AR B #H £ 2023F 12 A31H 1E
FENFEMLEVEREMERE 8
M T 2 A R 0 B 7S R B IR ER A A TS
51 RO B PR B 745 i A5 R B (T B BR B 7 o 2
BIDBRSN ©

lﬁ”ﬁﬁkiﬁi‘;&@‘rﬂﬁﬁﬁﬂkﬁ EkEEFZHESE
BB e R E1RRET BEEFERGAFTE
(T2020%4537))
BB e RRET WEZkE i EEE
(02863
ERestRAETRRERE  AREEELH
REEAETRMET

CORPORATE INFORMATION

Greentown China Holdings Limited (the “Company”) was incorporated in
the Cayman Islands on 31 August 2005 as an exempted company with
limited liability under the Companies Law (2004 Revision) and its shares
have been listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) with effect from 13 July 2006.

The Company is an investment holding company. The principal activity of
its subsidiaries (together with the Company referred to as the “Group”) is
the development for sale of residential properties in the PRC.

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six
months ended 30 June 2024 has been prepared in accordance with
International Accounting Standards (“IAS") 34 Interim Financial Reporting.
The interim condensed consolidated financial information does not
include all the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31 December 2023.

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with those
applied in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2023, except for the adoption
of the following revised International Financial Reporting Standards
(“IFRSS") for the first time for the current period’s financial information.

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

Amendments to IAS 1 Classification of Liabilities as Current or
Non-current (the 2020 Amendments”)

Amendments to IAS 1 Non-current Liabilities with Covenants

(the “2022 Amendments”)
Amendments to IAS 7 and Supplier Finance Arrangements
IFRS 7

Interim Report 2024 == — P& HiR4E 065
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Notes to the Interim Condensed Consolidated Financial Information

202446 A308
30 June 2024
3. SRHXREIHNEEGE)
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RIEFTBIFR M M S R E R Em

T

@

%Wﬁﬁiﬁw*%%mWHﬂ
AEAABALTEEREER
FE%E%%EM%%%%&*M
BREFARATSBREMNRES
ERAEEBENEMIERESE - AR
AEEE B RERBRBRYEREE
AIZE165% 2 B I 3 1T T EUR
R—IBEE B XM A M E K
MEZRMRR S - MZEEITEHAE
&= B A B A5 A 0 X 3R 3R I SR AT {52

%2,
=

Y

20205 BT BB BESERR
B IETRBHATE - %L IS
BREFI A S & R IERE R M B TE TR
HHRTFE - BBENSETXER

S\N

TREEEEEE R A A R R

@

o ZFBEIEE  AEUTUHE
AEREGZTELE  BEEAE

BREENEIREEENSIERAER
TEARK  BBENEKRATER
BHAMHE - 202F BT HE—F &
B EERTHEENE BERHE
o RBERNERRER S
AETHREH S EZBENR
B IEME DL o R EBRERR
S HIZ 128 A NEB TR R ZHE M IE
RENEE - AELEIMEE

REEDEHTHER2023F K
2024%1 A1BREEERRGEHE -
WRRBERBAIERBEBEN S
RERERZEBITRBERTE -
Eit - ZEEFTHAE BRI 5K
IR IR A AT AL ©
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CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(continued)

The nature and impact of the revised IFRSs are described below:

Amendments to IFRS 16 specify the requirements that a seller-
lessee uses in measuring the lease liability arising in a sale
and leaseback transaction to ensure the seller-lessee does not
recognise any amount of the gain or loss that relates to the right
of use it retains. Since the Group has no sale and leaseback
transactions with variable lease payments that do not depend on
an index or a rate occurring from the date of initial application of
IFRS 16, the amendments did not have any impact on the financial
position or performance of the Group.

The 2020 Amendments clarify the requirements for classifying
liabilities as current or non-current, including what is meant by
a right to defer settlement and that a right to defer must exist
at the end of the reporting period. Classification of a liability is
unaffected by the likelihood that the entity will exercise its right
to defer settlement. The amendments also clarify that a liability
can be settled in its own equity instruments, and that only if a
conversion option in a convertible liability is itself accounted for as
an equity instrument would the terms of a liability not impact its
classification. The 2022 Amendments further clarify that, among
covenants of a liability arising from a loan arrangement, only those
with which an entity must comply on or before the reporting date
affect the classification of that liability as current or non-current.
Additional disclosures are required for non-current liabilities that
are subject to the entity complying with future covenants within 12
months after the reporting period.

The Group has reassessed the terms and conditions of its liabilities
as at 1 January 2023 and 2024 and concluded that the classification
of its liabilities as current or non-current remained unchanged
upon initial application of the amendments. Accordingly, the
amendments did not have any impact on the financial position or
performance of the Group.
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Notes to the Interim Condensed Consolidated Financial Information

202456 H30H

30 June 2024

3. &;

—

TEREREE MRE(E)

RERTERE 75 K B M 158
E.LEEIJ%H‘E’J{ FIRBHIER R
BLHMRR WRRHZFLH

TEHEEIMERR - R ZEFTMRTRAR
EEEHMBRERERSE T
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HEMAEERE T REER -
720244 6 530 B 2023412 A 31
H KNEBFTEHERRELH
WA AR E B £2024F 12 A31H
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HEEmpE L s IMEE

3. CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES
(continued)

©

Amendments to IAS 7 and IFRS 7 clarify the characteristics of
supplier finance arrangements and require additional disclosure
of such arrangements. The disclosure requirements in the
amendments are intended to assist users of financial statements
in understanding the effects of supplier finance arrangements
on an entity’s liabilities, cash flows and exposure to liquidity
risk. The disclosure of relevant information for supplier finance
arrangements is not required for any interim reporting period
during the first annual reporting period in which an entity applies
the amendments. The Group had supplier finance arrangements as
at 30 June 2024 and 31 December 2023 and will provide additional
disclosures of its supplier financial arrangements in the Group'’s
consolidated financial statements for the year ending 31 December
2024.

PO4Eh R 067
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Notes to the Interim Condensed Consolidated Financial Information

202446 H30H

30 June 2024

4. REHHER 4. OPERATING SEGMENT INFORMATION
AR HIEAR - REERSHRE MK E D2 An analysis of the Group’s revenue and results by reportable and
DA REEDTIT - operating segments for the interim period is as follows:
BE2024F6A30H 1L<EA For the six months ended 30 June 2024

NERR S NERE FRER 2 Aibiast i &t
Property Hotel Property Project Segment
development  operations investment management Others total  Eliminations Total
ARBTR  ARMTR  ARMTR  ARNTR  ARMTn  ARBTR  ARMTn  ARMTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REEHR)  (REEK)  (REER)  (RESK)  (REER)  (RE8K)  (REER)  (REEH)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

AHRA Segment revenue
EFEARMA Revenue from contracts

with customers 63,757,038 436,897 - 1,640,031 3,539,235 69,423,201 - 69,423,201
iR 0N Rental income - - 138,836 - - 138,836 - 138,836
NP S Total external segment revenue 63,757,038 486,897 138836 1,640,031 3,539,235 69,562,037 - 69,562,037
DEERA Inter-segment revenue - 3,203 22,630 - 2518454 2544287 (2,544,287 -
DALt Total segment revenue 63,757,038 490,100 161,466 1,640,031 6,057,689 72,106,324  (2,544,287) 69,562,037
PHERE Segment results 2,082,625 31,687 60,812 546,749 182,664 2,904,537 - 2904537
AARBER Unallocated administrative expenses (50,867)
AABEMBA Unallocated other income 53,233
AOREHER Unallocated finance costs (3,884)
AR Unallocated taxation 116,852
HRHE Profit for the period 3,319,871
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Notes to the Interim Condensed Consolidated Financial Information

2024F6 A30H
30 June 2024
4, RBEDEER(E) 4.  OPERATING SEGMENT INFORMATION (continued)
EHZE2023FE6 A30H 1E/~E B For the six months ended 30 June 2023
L BEEK WERE BEER A yar) ik )
Property Hotel Property Project Segment
development ~ operations  investment  management Others total  Eliminations Total
ARETT  ARETT  ARETT ARETn  ARETR  ARETR  ARETR  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Resr)  (RE#R)  (REBR)  (REER)  (REBR)  (RE8k) (REER) (REER)
(Unaudited) ~ (Unaucited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
AHUA Segment revenue
RFARARA Revenue from contracts
with customers 52278 424 474,836 - 1,460,024 2,652,959 56,866,293 - 56,866,293
REWA Rental income - - 110,171 - - 110,171 - 10,171
D RS Total external segment revene 52278424 474,38 110,171 1,460,024 2652959 56976464 - 58976464
PEERA Inter-segment revenue - 3,604 28718 74,605 1538627 1,645,554 (1,645,554) -
DA Total segment revenue 52,218,424 478,490 138,889 1,534,629 4,191,586 58,622,018 (1,645,554) 56,976,464
PH%E Segment results 3952539 51,33 72034 164,937 134,604 4,675,487 - 4,675,487
AOETHES Unallocated administrative expenses (w77
AAREMRA Unallocated other income 40,420
APREHER Unallocated finance costs (14,024)
KORHE Unallocated taxation (15,980
HRF| Profit for the period 4,60130
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4., EEDILER(E) 4.  OPERATING SEGMENT INFORMATION (continued)

TEROBEFNAREBEL 5 EBR2024F6
A308 K2023FE12A31AMEBERARE

The following table presents the asset and liability information of the
Group's operating segments as at 30 June 2024 and 31 December 2023,

# respectively:

PHEE Segment assets
20244 20234
6H30H 12H318
30 June 31 December
2024 2023
AR®F T ARETIT
RMB’000 RMB'000
(REEZR) (e881%)
(Unaudited) (Audited)
LEE Y Property development 484,127,665 482,501,389
B EFS Hotel operations 10,038,448 10,620,113
A Property investment 11,515,501 11,566,891
HBEERE Project management 6,951,546 6,137,119
=i} Others 18,842,917 19,335,602
DEPEEMREE Total segment assets 531,476,077 530,161,114
Kol Unallocated 4,792,182 5,375,860
SEBE Consolidated assets 536,268,259 535,536,974
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30 June 2024
4, RESEERE) 4.  OPERATING SEGMENT INFORMATION (continued)
SHEE Segment liabilities
20245 20234
6H30H 12H31H
30 June 31 December
2024 2023
AR¥T T ARETFIT
RMB’000 RMB'000
(REEXR) (EZ)
(Unaudited) (Audited)
MERER Property development 408,807,631 401,748,563
B Hotel operations 1,123,684 1,340,844
LEL Property investment 1,635,851 1,268,249
IHEHEIE Project management 2,487,369 1,846,961
Hib Others 11,583,775 13,225,909
DEPBEREE Total segment liabilities 425,638,310 419,430,526
Fval Unallocated 1,768,042 2,171,340
SEAaE Consolidated liabilities 427,406,352 421,601,866
WA 5. REVENUE
WARITIT - An analysis of revenue is as follows:
BEZ6H30HIEAEA
For the six months
ended 30 June
20245 20234
2024 2023
AR¥T T AREFIT
RMB’000 RMB'000
(REEXR) (REERZ)
(Unaudited) (Unaudited)
EFEARIHMA Revenue from contracts with customers 69,423,201 56,866,293
E M FNRETHA - Revenue from other sources:
GiEE A N Rental income 138,836 110,171
Bt Total 69,562,037 56,976,464
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5 WA(E) 5. REVENUE (continued)
ZESREWABHKAEERBEMA Disaggregated revenue information for revenue from contracts
with customers
i E 5 Geographical markets
REENGERATERETE(EER) The Group's consolidated revenue is mainly attributable to the market in
Hi5 o the PRC (country of domicile).
TYEHARFES R A S EFE EL S AT Set out below is the reconciliation of the revenue from contracts with
WESEER R customers to the amounts disclosed in the segment information:
HZE2024F6HA30HIE~ER For the six months ended 30 June 2024
MERR BEER NERE HEEE Httr @t
Property Hotel Property Project
development operations  investment management Others Total

ARBTRE  ARBTR  ARBTR  ARBTr  ARETR  AR®TR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(REER) (REER) (REER) (REER) (REER) (REER)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

ROBERHENWA  Revenue disclosed in
segment information

HNER External customers 63,757,038 486,897 138,836 1,640,031 3,539,235 69,562,037
2 EbE Inter-segment - 3,203 22,630 - 2,518,454 2,544,287
Nt Subtotal 63,757,038 490,100 161,466 1,640,031 6,057,689 72,106,324
NERSUARE Adjustment for property

rental income - - (138,836) - - (138,836)
i Eliminations - (3,203) (22,630) - (2,518,454) (2,544,287)
ECH Total 63,757,038 486,897 - 1,640,031 3,539,235 69,423,201
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5  WA(E)
B F AR KA 8B4 ()

S (%)
B ZE 202356 A30H LE/<1E A

5.  REVENUE (continued)

Disaggregated revenue information for revenue from contracts
with customers (continued)

Geographical markets (continued)

For the six months ended 30 June 2023

NEERE i) NERE EEEE it st
Property Hotel Property Project
development operations investment  management Others Total
ARETT ARETFT ARETT AREFT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(REER) (REEZ) (REEZ) (REER) (REE%) (REEZ)
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)

ROBERHENUA  Revenue disclosed in
segment information

HNER External customers 52,278,424 474,886 110,171 1,460,024 2,652,959 56,976,464
D Inter-segment - 3,604 28,718 74,605 1,538,627 1,645,554
N Subtotal 52278424 478,490 138,889 1,534,629 4,191,586 58,622,018
MEBSPNFE Adjustment for property

rental income = - (110,171) - - (110,171)
ks Eliminations - (3,604) (28,718) (74,605) (1,538,627) (1,645,554)
@t Total 52,278,424 474,886 - 1,460,024 2,652,959 56,866,293

ERASEROBTNERBAINT

MHRBR

BHEERE—BETK - RFERGK
FERRARZBRAPITE - BHEE
REFERBEEKRMENERER IR
EFEREBEAREBERA A A RISNR
R MBI (B ) B P B S K

Information about the Group’s performance obligations is summarised
below:

Property development

The performance obligation is satisfied at a point in time depending on the
terms of the contract and the laws that apply to the contract. It is satisfied
at the point in time when customers obtain the physical possession or the
legal title of the completed properties and the Group has right to payment
and collection of the consideration is probable.
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AEERRE R RKERGARIEAR
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Greentown China Holdings Limited 4%k = B2 A% A BR A &)

REVENUE (continued)

Disaggregated revenue information for revenue from contracts
with customers (continued)

Design and decoration service and project management service
Revenue from project management service is recognised over time using
the input method based on the proportion of contract costs incurred for
work performed to date relative to the estimated total contract costs.
Revenue from design and decoration service is recognised over time using
the output method based on the installation progress to date relative to
the entire services promised under the contract.

The design and decoration service and project management service fees
are invoiced to the clients periodically based on an agreed-upon payment
schedule and/or milestone between the customers and the Group. The
Group recognised a contract asset over the period in which the design
and decoration service and project management service are performed
representing the Group’s right to consideration for the services performed
because the rights are conditional on the Group’s future performance
in achieving specified milestones. Contract asset is transferred to trade
receivables at the point in time when the rights become unconditional.
Payments received before the related service is performed are included in
the consolidated statement of financial position as contract liabilities.

For project management contracts that contain variable consideration
based on the future pre-sales amount of the project, the Group estimates
the amount of consideration to which it will be entitled using either (a) the
expected value method or (b) the most likely amount, depending on which
method better predicts the amount of consideration to which the Group
will be entitled.

The Group does not consider the advance payments pertaining to design
and decoration service and project management service have contained
a significant financing component.
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30 June 2024
6.  EHmgA 6.  OTHER INCOME
HZ6A308 1EAEA
For the six months
ended 30 June
20245 2023%F
2024 2023
AR%T T ARBET T
RMB’000 RMB'000
(REBERZ) (RE&FE=Z)
(Unaudited) (Unaudited)
LB U A Interest income 1,480,321 1,210,965
A BRI WA Comprehensive service income 110,066 250,896
BT B Government grants 15,942 40,808
BEZRAFET AR MEERER Dividends income from equity investments
B R BUA designated at fair value through other
comprehensive income 30,021 39,315
HAtb Others 84,996 92,888
@5t Total 1,721,346 1,634,872
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20246 A30H
30 June 2024
7. H i EiE /. OTHER LOSSES
HZ6H30R1E~EA
For the six months
ended 30 June
20245 20234
2024 2023
ARMT T ARET T
RMB'000 RMB'000
(RESER) (REEEZ)
(Unaudited) (Unaudited)
b 5 E518 558 Foreign exchange losses, net (74,064) (693,455)
HEME - BE K& A&EA (Losses)/gains on disposal of property, plant and
EEEER), /WS equipment and right-of-use assets (14,609) 1,319
RN ET AR ENEmEER  Gains/(losses) from changes in fair value of
ANEEEE R (EBE) financial assets measured at fair value through
profit or loss 519 (9,616)
BATEFABRITENSR Loss from changes in fair value of financial
BENQTEEDEE liabilities measured at fair value through
profit or loss - (27,000)
HE—FRBENRR—ZKEE Gains on disposal of an associate and a joint
(=ENE venture 2,696 =
R SHR ANET 21 Loss from the derecognition of financial liabilities
SRBEEE measured at amortised cost (2,907) -
BT Total (88,365) (728,752)
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8. MBEM

8. FINANCE COSTS

BEZ6H30HIEAEA
For the six months
ended 30 June

2024 20234
2024 2023
AR¥T T ARET T
RMB'000 RMB'000
(REEER) (REEEZ)
(Unaudited) (Unaudited)
HR1T R ELA B SR S A K At Interest on bank and other borrowings and
RaEE A TRIERF S amounts due to related parties 2,910,475 3,135,990
BHAE LR UG TR Interest on receipts under securitisation
arrangements - 37,739
BREEF S (K1:E20) Interest on senior notes (note 20) 230,928 218,011
NR)ESTEF B (HEE21) Interest on corporate debt instruments (note 21) 543,607 534,942
HERNE Interest on leases 13,138 13,079
ERNp#NEE Total borrowing costs 3,698,148 3,939,761
B BN ERP YRR Less: Interest capitalised in properties under
TEMFE development and construction in progress (2,403,144) (2,456,539)
HEEt Total 1,295,004 1,483,222
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PROFIT BEFORE TAXATION

The Group's profit before tax is arrived at after charging/(crediting):

9. BRBATAE 9.
REBGBBATFIBEMSR(GHA) -
BZ6A30A LLAEA

For the six months
ended 30 June

20244 20234
2024 2023
AR¥T T ARETIT
RMB’000 RMB'000
(REEZ) (Rig&EZ)
(Unaudited) (Unaudited)
LEYSTER=IDFN Cost of properties and inventories 58,433,786 45,946,143
ME - BERRETE Depreciation of property, plant and equipment 277,924 271,802
B B BRERYEEAETIE  Less: Capitalised in properties under development
and construction in progress (19,745) (14,329)
HET Total 258,179 257,473
FHEEENE Depreciation of right-of-use assets 63,879 88,337
A Amortisation of intangible assets 56,757 47,125
e M EMEF] Salaries and other benefits 1,774,676 1,665,518
ROKEFET 23k Retirement benefits scheme contributions 112,819 105,109
e i E Y RE AR AN IR0 R BN F 2 Equity-settled share option and share award
expenses 121,933 73,335
o BN EREPYEEEZTIE  Less: Capitalised in properties under development
and construction in progress (722,392) (613,052)
=t Total 1,287,036 1,230,910
SRIEERERE T Impairment losses of contract assets, net 64,950 6,660
B 5 W IE R EE R F5E Impairment losses of trade receivables, net 37,252 3,848
At e kI8 2 e UL B ESE A £ RRIE Impairment losses of other receivables and
S EEEF A amounts due from related parties, net 222,047 26,786
EE R E ER(EERF5E Impairment losses on non-financial assets, net 1,422,350 414,634
MEESEEER/(Ih5)FE Share of losses/(gains) from joint ventures, net 658,704 (319,698)
D REEE R AR Share of gains from associates, net (448,948) (165,716)
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10. 18 10. TAXATION
AEBAEHRBEIHEZHEKI G0 The major components of the Group’s income tax expense are as follows:
T
HZ6H30H IL~EA
For the six months
ended 30 June
20245 20234
2024 2023
ARET T ARBTIT
RMB’000 RMB'000
(REFZR) (REgEE=Z)
(Unaudited) (Unaudited)
BNERTRIE : Current tax:
AR B 1b S5 TS AR PRC enterprise income tax 2,206,008 1,963,165
FR R+ IR (E R PRC land appreciation tax 424,753 674,496
NET Subtotal 2,630,761 2,637,661
ERERIIA : Deferred tax:
R EFTISFR PRC enterprise income tax (1,281,873) (104,675)
Fh R+ 3 I (B R PRC land appreciation tax - (22,440)
/Net Subtotal (1,281,873) (127,115)
HNFHIE S 4R 58 Total tax charge for the period 1,348,888 2,510,546
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10.

080
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10.

TAXATION (continued)

No provision for income tax has been made for the Company's
subsidiaries incorporated in Hong Kong as they had no assessable profits
derived from Hong Kong during the period.

Under the Law of the People’s Republic of China on Enterprise Income
Tax (the "EIT Law”) and Implementation Regulation of the EIT Law, the
tax rate of the PRC subsidiaries is 25% or 15%. Greentown Architectural
Technology Group Co., Ltd., Zhejiang Greentown Lianhe Design Co., Ltd.,
Zhejiang Greentown Technology Home Furnishing Co., Ltd., Zhejiang
Greentown Building Curtain Wall Engineering Co., Ltd., Greentown
Housing Technology Co., Ltd., Zhejiang Greentown Jiangxin Architectural
Design Co., Ltd., Zhejiang Greentown Building Lemei Urban Development
Co., Ltd., Zhejiang Greentown Future Digital Intelligent Technology Co.,
Ltd., Greentown Construction Management Group Co., Ltd., Greentown
Shangli Construction Management Co., Ltd. are high-tech enterprises and
the applicable income tax rate for these entities is 15% for the current
period. In addition, Beihai Leiying Investment Co., Ltd. and Xi‘an Fuyu Real
Estate Development Co., Ltd are also applicable to the income tax rate of
15% for the current period by engaging in encouraged industries in the
western regions.

In addition, the EIT Law provides that qualified dividend income between
two resident enterprises that have a direct investment relationship is
exempted from income tax. Otherwise, such dividends will be subject to a
10% or 5% withholding tax under the EIT Law. The 10% or 5% withholding
tax rate is applicable to the Group. During the period, no deferred tax
has been recognised for withholding taxes that would be payable on the
unremitted earnings that are subject to withholding taxes of the Group's
subsidiaries established in Chinese Mainland. In the opinion of the
directors of the Company, it is not probable that these subsidiaries will
distribute such earnings in the foreseeable future.
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10.

11.
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10.

11.

TAXATION (continued)

The Group recognised PRC land appreciation tax based on the
management’s best estimates and in accordance with the requirements
set forth in the relevant PRC tax laws and regulations. For the six months
ended 30 June 2024, the Group has estimated and made a provision
for PRC land appreciation tax in the amount of RMB424,753,000 (for the
six months ended 30 June 2023: RMB652,056,000). The actual PRC land
appreciation tax liabilities are subject to the determination by the tax
authorities upon completion of the property development projects and
the tax authorities might disagree with the basis on which the provision
for PRC land appreciation tax is calculated.

DIVIDENDS

During the period, a final dividend of RMB0.43 per ordinary share,
or RMB1,088,759,000 in total, for the year ended 31 December 2023
(six months ended 30 June 2023: RMBO0.5 per ordinary share, or
RMB1,265,999,000 in total, for the year ended 31 December 2022) was
recommended by the board of the directors of the Company (the “Board")
and approved by the shareholders at the annual general meeting on 14
June 2024. The final dividend was subsequently paid on 31 July 2024.

The Board has resolved not to declare any interim dividend for the six
months ended 30 June 2024 (six months ended 30 June 2023: Nil).
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12.

082

BREF
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12. EARNINGS PER SHARE

The calculations of basic and diluted earnings per share attributable to

ordinary equity holders of the Company are based on the following data:

B Z6H30HLAEA
For the six months
ended 30 June

20244 20234
2024 2023
AR¥ET T ARET T
RMB’000 RMB'000
(REERK) (REEEZ)
(Unaudited) (Unaudited)
AR Earnings:
AN AR AL R A FE Profit for the period attributable to the owners
of the Company 2,044,902 2,545,111
BB A B S Attributed to perpetual securities - (25,954)
RERERZBF REERFMN S Earnings for the purpose of basic and diluted
B9 2 ) earnings per share 2,044,902 2,519,157
HZ6A30R1EAEA

For the six months
ended 30 June

2024%F
2024
(REBEZ)
(Unaudited)

20234F
2023
(RgeEZ)
(Unaudited)

B5
P EEREARNTHEH
AP 4 AR AR B

BESENEBRNTE

Shares:

Weighted average number of ordinary shares
for the purpose of the basic earnings per
share calculation

Effect of dilutive potential ordinary shares:

2,531,998,690

2,531,998,690

A AR A N AR 15 52D Share options and share award - 4,366,076
TLEAESE BRI = A InREEY Weighted average number of ordinary shares for
L mAR AR B the purpose of diluted earnings per share 2,531,998,690  2,536,364,766
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12.

13.

EARNINGS PER SHARE (continued)

The calculation of the diluted earnings per share amount is based on
the profit for the six months ended 30 June 2024 attributable to ordinary
equity holders of the Company. The weighted average number of ordinary
shares used in the calculation is the number of ordinary shares in issue
during the period, as used in the basic earnings per share calculation, and
the weighted average number of ordinary shares assumed to have been
issued on the deemed exercise of all dilutive potential ordinary shares
arising from share options granted by the Company. The computation of
diluted earnings per share for the six months ended 30 June 2024 does
not take into account the exercise of all of the share options because the
exercise price of these share options was higher than the average market
price for shares for the period.

The computation of diluted earnings per share for the six months ended
30 June 2024 and 30 June 2023 does not assume the immaterial impact
of dilutive potential ordinary shares of Greentown Management Holdings
Company Limited.

PROPERTY, PLANT AND EQUIPMENT, INTANGIBLE
ASSETS, RIGHT-OF-USE ASSETS AND INVESTMENT
PROPERTIES

During the six months ended 30 June 2024, the Group acquired property,
plant and equipment and intangible assets with a cost of RMB158,605,000
(six months ended 30 June 2023: RMB325,243,000).

During the six months ended 30 June 2024, the cost of property, plant
and equipment and intangible assets acquired from acquisition was
RMB818,000 (six months ended 30 June 2023: RMB868,866,000).

During the six months ended 30 June 2024, the Group entered into
additional new lease agreements for office buildings and leasehold lands.
The Group is required to make fixed monthly payments or lump sum
payments. On lease commencement, the Group recognised right-of-use
assets of RMB22,904,000 and lease liabilities of RMB21,416,000.
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13. W% WEAEE  BLE

14.
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#£26,867,0007T ) B R B £ 20246 A30H
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#23,813,0007C (2023512318 : AR
13,300,0007T ) Ky Al 3 R £ 2 e R
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13.

14.

PROPERTY, PLANT AND EQUIPMENT, INTANGIBLE
ASSETS, RIGHT-OF-USE ASSETS AND INVESTMENT
PROPERTIES (continued)

Details of the property, plant and equipment, investment properties and
right-of-use assets pledged to secure banking facilities granted to the
Group are disclosed in note 28.

The Group’s investment properties at the end of the current interim
period were valued by management. The basis of determining the
valuation methods, inputs and assumptions used in the interim
condensed consolidated financial information for the six months ended
30 June 2024 are the same as those applied in the preparation of the
Group’s annual consolidated financial statements for the year ended
31 December 2023. The resulting decrease in fair value of investment
properties of RMB3,772,000 (six months ended 30 June 2023: increase of
RMB26,867,000) has been recognised directly in profit or loss for the six
months ended 30 June 2024.

PROPERTIES FOR DEVELOPMENT

Included in properties for development as at 30 June 2024 was an amount
of RMB1,470,437,000 (31 December 2023: RMB4,055,100,000) in respect
of long-term leasehold land for which the Group was in the process of
obtaining the land use right certificates.

All properties for development are expected to be recovered after more
than 12 months from the end of the interim period.

At 30 June 2024, the Group’s properties for development with a carrying
amount of RMB23,813,000 (31 December 2023: RMB13,300,000) were
pledged as security for the Group’s bank and other borrowings, as further
detailed in note 28 to the interim condensed consolidated financial
information.
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30 June 2024
15. BRI 15.  PROPERTIES UNDER DEVELOPMENT
20245 20234
6H30H 12A31H
30 June 31 December
2024 2023
ARET T ARETIT
RMB’000 RMB’000
(REFER) (RE2E%)
(Unaudited) (Audited)
FEAME T — LA Long-term leasehold land — at cost 171,496,094 179,529,510
R AR Development costs 40,828,399 41,719,448
BERCHRMERA R EME A Finance costs and other expenses capitalised 14,292,458 14,662,668
=t Total 226,616,951 235,911,626

BHEAR#121,592,388,0007T (20234 12
A318 : AR¥126,534,931,00070 ) FY 3R
RS TEH 5 R HAEA SR AR SR B 1218 A 18
qER

M2024F6 H30H - ASEREEAAR
#107,162,085,0007T (2023412 A318 :
AFR#108,206,933,0007T ) KR %D
EREAAREERITREMEROER
S BEN P GRS U E R
5128 ©

Properties under development amounted to RMB121,592,388,000 (31
December 2023: RMB126,534,931,000) are expected to be recovered after
more than 12 months from the end of the interim period.

At 30 June 2024, the Group's properties under development with
a carrying amount of RMB107,162,085,000 (31 December 2023:
RMB108,206,933,000) were pledged as security for the Group’s bank and
other borrowings, as further detailed in note 28 to the interim condensed
consolidated financial information.
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16. BHREMBEYEIE - F]e Kk 16.  TRADE AND OTHER RECEIVABLES, DEPOSITS AND

SEENE ] PREPAYMENTS
20245 20234
6H30H 12H31H
30 June 31 December
2024 2023
AR¥ET T ARET T
RMB’000 RMB'000
(REEZR) (BEZ)
(Unaudited) (Audited)
B 5 EUERIA Trade receivables 2,577,176 2,160,467
B EEEERE Less: Allowance for credit losses (185,837) (148,585)
B G el ZIER R R (E Net carrying amount of trade receivables 2,391,339 2,011,882
HAbfEUERIA Other receivables 8,187,867 8,363,686
B EEEERE Less: Allowance for credit losses (637,466) (812,455)
E A E YR IE Y BR R A Net carrying amount of other receivables 7,550,401 7,551,231
BEFENET® Prepayments and deposits 813,951 710,542
1=t Total 10,755,691 10,273,655
AEBRTFTEESEFOANFEHEE The Group allows an average credit period of 90 days to trade customers.
H o B Z WA (R EEEEEER) The ageing analysis of trade receivables, before allowance for credit
ERAZAMNRROITIOT losses, is based on the invoice date and stated as follows:
20244 20234
6H30H 12H31H
30 June 31 December
2024 2023
AR®F T AREFIT
RMB’000 RMB’000
(REER) (e81%)
(Unaudited) (Audited)
90HIN Within 90 days 1,472,494 1,594,402
912180H 91 to 180 days 424,285 62,382
1812365H 181 to 365 days 323,737 62,683
HB3E365H Over 365 days 356,660 441,000
5t Total 2,577,176 2,160,467
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30 June 2024

17. EREE

17.  CONTRACT ASSETS

20244 20234
6H30H 12H31H
30 June 31 December
2024 2023
AR%ET T ARETTT
RMB'000 RMB'000
(RE&ER) (Fez1%)
(Unaudited) (Audited)

THSEEENSREE : Contract assets arising from:
FEt REAE RS Design and decoration services 1,842,386 2,214,073
T8 B B8 RE Project management services 1,320,733 954,749
Hth Others 1,334,836 790,576
#Et Total 4,497,955 3,959,398
B EEEERE Less: Allowance for credit losses (185,492) (120,542)
BREFE Net carrying amount 4,312,463 3,838,856

AREETERAKEWRE R TERE
BIRMNRENENER  RRARKSE
FBUR A SR R SR E K s B HIRRET
KMEEARIAR EERBHNEBE R T
EEBREBORE - B%FENKAERK
i AREEEBREEFEWIE - K
SEBRENGEERBRARBEERAEES
BEEHRYGR -

The contract assets primarily relate to the Group’s rights to consideration
for work completed and not billed because the rights are conditioned
on the Group's future performance in achieving specified milestones
stipulated in the relevant contracts at the reporting date on design and
decoration and project management services. The contract assets are
transferred to trade receivables when the rights become unconditional.
The Group typically transfers the contract assets to trade receivables
when the relevant revenue is billed.

Interim Report 2024 == — P& HiR4E 087



HREARSRRAR & BT E R R
Notes to the Interim Condensed Consolidated Financial Information

20246 A30H
30 June 2024
18. B HREMENFIA 18. TRADE AND OTHER PAYABLES
20245 20234
6H30H 12A31H
30 June 31 December
2024 2023
AR¥ET T ARET T
RMB’000 RMB'000
(REEERK) (fe#=:=Z)
(Unaudited) (Audited)
B S e 5RIA Trade payables 46,068,205 48,614,483
Hibpe N IE RTEIRE R Other payables and accrued expenses 7,262,399 8,815,874
WEE— R B R R ARE Consideration payables on acquisition of
a subsidiary - 18,900
“ast Total 53,330,604 57,449,257
EoRNFETERENATINNE SR Trade payables principally comprise amounts outstanding for trade
BEBEIERBHHIE RMEHRESE purchases and contractor payments. The ageing analysis of trade
MHIEERRERAMNERRAITIT payables as at the end of the reporting period, based on the invoice date, is
as follows:
202445 20234
6H30H 12H31H
30 June 31 December
2024 2023
AR¥T T ARETIT
RMB'000 RMB'000
(REEZX) (5e8%)
(Unaudited) (Audited)
180B A Within 180 days 35,026,931 36,450,931
181£365H 181 to 365 days 7,600,262 7,973,190
HBiE365H8 Over 365 days 3,441,012 4,190,362
Mt Total 46,068,205 48,614,483
HEAE S ENRBEHEMNREESH © A Of the retention payable included in trade payables, an amount of
R #943,194,000c B RS Bl R+ = RMB943,194,000 is due beyond twelve months from the end of the
A A&EIHA - reporting period.
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19. |RITRHMERK 19. BANK AND OTHER BORROWINGS
20245 20234
6H30H 12H31H
30 June 31 December
2024 2023
AR¥T T AREFTT
RMB’'000 RMB'000
(REFEZR) (#%)
(Unaudited) (Audited)
BIEIRITERK Secured bank loans 83,689,948 72,189,095
HEIFHIRITER Unsecured bank loans 31,774,351 34,873,553
/et Subtotal 115,464,299 107,062,648
EIRHE M E R Unsecured other loans 151,567 151,567
/et Subtotal 151,567 151,567
Bzt Total 115,615,866 107,214,215
JEEERFIENT The amount is repayable as follows:
—F RN HRRIE Amounts due within one year 15,559,280 19,201,042
—F 1 EI BRI FIR Amounts due after one year 100,056,586 88,013,173
Bt Total 115,615,866 107,214,215
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30 June 2024
19. RITREMERE) 19.  BANK AND OTHER BORROWINGS (continued)
PR BETRITERNCEUTS At the end of the interim period, certain bank loans were also supported
T EER I by guarantees from the following parties:
202445 20234
6A30H 12A31H
30 June 31 December
2024 2023
AR¥ET T AREFIT
RMB'000 RMB'000
(REEZR) (e881%)
(Unaudited) (Audited)
BHEIRIRITES  ATHALIER © Secured bank loans, guaranteed by:
B B A Al FEFE AR AR R Non-controlling shareholders of subsidiaries 3,094,804 1,806,361
IR ITE R - B FAIATHEE ©  Unsecured bank loans, guaranteed by:
B B A m) FEFE AR AR R Non-controlling shareholders of subsidiaries 2,233,546 2,273,291
20. BEEE 20. SENIOR NOTES
FrBEEZEBENFHHHENESHREEHN The summary of movements of all senior notes during the interim period is
T set out below:
AR®T T
RMB’'000
R202441 B 18 (K5E#%) At 1 January 2024 (audited) 9,205,794
BB B (R&E2Z) (FIE) Repurchase during the period (Unaudited) (note) (3,201,623)
HANF 2 & CREEZ) Interest charged during the period (unaudited) 230,928
AR B FLB (RAEFEZ) Interest paid during the period (unaudited) (216,715)
FE 5 AR (REEZ) Exchange realignment (unaudited) 50,665
202456 F30H (REEEX) At 30 June 2024 (unaudited) 6,069,049
B RREBEE T2 —FRNEHSE Less: Amounts due within one year shown under current
(RaEEZ) liabilities (unaudited) 3,972,263
RIERBSEE T2V EBOCREEZ) Amounts shown under non-current liabilities (unaudited) 2,096,786
BiaE Note:
REE2024F6 308 IENEAR » XA TR ARTISIE During the six months ended 30 June 2024, the Company repurchased all of the 5.95% senior
™ {8 B 2] AN £ 48,58 /4 150,000,000 7T K & 252024 4 3| notes due 2024 (ISIN: XS$2390472202) with an aggregate principal amount of US$150,000,000
HAH05.95%8 5o Z 1 (ISINFCES © XS2390472202) A & 2K and the 2.30% senior notes due 2025 (ISIN: XS2434935875) with an aggregate principal amount
4 4858 /5300,000,0003 7T H120254F 2 HAR)2.30% B £ = of US$300,000,000 at market price from the open market.

R (ISINFRES : XS2434935875) ©

090 Greentown China Holdings Limited 4% - Bl % AR A &)
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21. RARIEBIA 21. CORPORATE DEBT INSTRUMENTS

R BRI A RS T A BB RN
X

The summary of movements of corporate debt instruments during the
interim period is set out below:

AR¥ET T
RMB’000

7202451 B 18 (K8 5EZ) At 1 January 2024 (audited) 29,721,784
HINE 27T (KIEE()) (RAEFZ) Issued during the period (note (1)) (unaudited) 3,983,019
HARF BB R (CRE&EEZ) Interest charged during the period (unaudited) 543,607
HABEMHE (CREEZ) Interest paid during the period (Uunaudited) (638,395)
BABEEISPAS (REFX) Principal repaid during the period upon maturity (Uunaudited) (6,328,199)
HABE B (MI5E(2)) (R4 1%) Repurchase during the period (note (2)) (unaudited) (653,056)
MR2024F6 A30H (RE&EEZ) At 30 June 2024 (unaudited) 26,628,760
B R RBAaE TEN—F AN EeE Less: Amounts due within one year shown under current

(REEHEZ) liabilities (unaudited) 12,466,301

RnBBaE T2 —FRA] BB SR Amounts puttable within one year shown under

(REEEZR) current liabilities (unaudited) 3,315,622

RIEEHEE T2 BT CREER) Amounts shown under non-current liabilities (unaudited) 10,846,837

B -

1) 2024 FE R EE

R2024F1 8238 * RRAIWEEKHBR
AP EHEEEERAR([EZBREE])
HEE100%EHTE —HASBEAARE
1,000,000,0007T #) 7 HA 22 4% ([ 2024 5 55 — 4t
FHIZR ) - 2024F F— B HBRILF
FE438%:TE - BEIN—KFIE - Fifg
FIEFRE(ENREERITRAR) RARE
995,754,0007T ° 20244 B —#t P HAZ IR R
20271 A23B BH -

20243 258 + 4k ¥k 5 EE 4 T 1B 100% %%
1158 Z# R ¢ %8 A A R #1,000,000,0007T
WP HEER (2024 F E R HZE]) -
20244 3B — Ht P EARIRIR F F R 4.25%5T 8. -
BEXMN—RFE - FTEFEFEGCHKRE
BRITRAR) B ARKEIS,755,0007T ° 2024
FE R HAZ R i8R 2027F3 A 25 A B 8 ©

202458298 + 43k 5 EE 4 T 1B 100% 2%
TE=# A< 8% A A R¥1,000,000,0007T
WP HEER([2024F F =P BHZE]) -
20244 55 = #t A BASIR IR F FI R 4.20%5T 2. -
FEIMN—IRFE - FISRBFREGENRE
BRI AR ) B AR EE995,755,0007T © 2024
= R AR 852027 F 5 A 29 A B 81 ©

Notes:

(1

2024 Medium-term Notes

On 23 January 2024, Greentown Real Estate Group Co., Ltd. (“Greentown Real Estate”),
a wholly-owned subsidiary of the Company, issued the first tranche of medium-
term notes with an aggregate principal amount of RMB1,000,000,000 at 100% of face
value (the “2024 First Medium-term Notes”). The 2024 First Medium-term Notes carry
interest at the rate of 4.38% per annum payable annually in arrears. The net proceeds,
after deduction of direct issuance costs, amounted to RMB995,754,000. The 2024 First
Medium-term Notes will mature on 23 January 2027.

On 25 March 2024, Greentown Real Estate issued the second tranche of medium-
term notes with an aggregate principal amount of RMB1,000,000,000 at 100% of face
value (the "2024 Second Medium-term Notes"). The 2024 Second Medium-term Notes
carry interest at the rate of 4.25% per annum payable annually in arrears. The net
proceeds, after deduction of direct issuance costs, amounted to RMB995,755,000.
The 2024 Second Medium-term Notes will mature on 25 March 2027.

On 29 May 2024, Greentown Real Estate issued the third tranche of medium-term
notes with an aggregate principal amount of RMB1,000,000,000 at 100% of face value
(the “2024 Third Medium-term Notes"). The 2024 Third Medium-term Notes carry
interest at the rate of 4.20% per annum payable annually in arrears. The net proceeds,
after deduction of direct issuance costs, amounted to RMB995,755,000. The 2024
Third Medium-term Notes will mature on 29 May 2027.
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30 June 2024

21.

22.

092

NEIEBIAE)

BaE

(1

R

(&)

2024 F FHARE ()

HR2024F 6 A25H -+ ¥k 5 EE 4% T B 100% 3%
1TEE VO AN & 48 58 A A R %5 1,000,000,000 70
R HIZE I ([2024 F E Ot P EAZEE ) -
20244 B HL A B R IRIRF FI KA. 13%51 8.
FBELMRFE - FAEREFHEGCHRE
BRI AR ) B ARKE995,755,0007T © 2024
It AR A 202766 A25 B EIH] o

REE2024F6 4308 LEHHIHAR - ANEER
TS ERE BT AR 655,963,0007T & AR ™
BEEHSAREHFRPEHER - 8152019
FE=HES - 2020F EHHLES - 20214
FE=#EH - 2022FF—HLEFH - 2023FF
—HLESH - 2023FF =M EFH - 2021FF=
B EARAE - 2022F BB R EIE I - 2022
FEARTHERE 2026 F A HHHHE
B 2022 F = HHREARE - 20235 % —#t
HEehHEE - 2023F 5 — e T HEE
R2023F E_MAPEAZEE - WK ILER SR
A AN R#653,056,00070 K A BlfES K& R
1 o BE2024F 6 A308 ILHEIHART - THISME
EHEREEZMOEERERPRERAH M
518 o

21.

CORPORATE DEBT INSTRUMENTS (continued)

Notes:

M

(continued)

2024 Medium-term Notes (continued)

On 25 June 2024, Greentown Real Estate issued the forth tranche of medium-term
notes with an aggregate principal amount of RMB1,000,000,000 at 100% of face value
(the 2024 Forth Medium-term Notes”). The 2024 Forth Medium-term Notes carry
interest at the rate of 4.13% per annum payable annually in arrears. The net proceeds,
after deduction of direct issuance costs, amounted to RMB995,755,000. The 2024
Forth Medium-term Notes will mature on 25 June 2027.

During the interim period ended 30 June 2024, the Group repurchased part of
corporate bonds and medium-term notes from the open market, including 2019 Third
Bonds, 2020 Fourth Bonds, 2021 Third Bonds, 2022 First Bonds, 2023 First Bonds,
2023 Third Bonds, 2021 Second Medium-term Notes, 2022 Forth Medium-term Notes,
2022 Fifth Medium-term Notes, 2022 Sixth Medium-term Notes, 2022 Third Medium-
term Notes, 2023 Second Green Medium-term Notes, 2023 First Green Medium-term
Notes and 2023 Second Medium-term Notes, at market price of RMB655,963,000 in
total, and derecognised an amount of corporate bonds and medium-term notes of
RMB653,056,000. The difference between the market price and the carrying amount
was recognised as other losses in profit or loss for the interim period ended 30 June
2024.

22. SHARE CAPITAL

ik | (&N
Number of Share
shares capital
THT
HK$°000
ATE Authorised:
M2023F12 8318 (&KEZ) R Ordinary shares of HK$0.10 each
202476 308 (R#&#E %) at 31 December 2023 (audited) and
SRR TE{E0.10/8 T XL i@ A% 30 June 2024 (unaudited) 10,000,000,000 1,000,000
BEZFTREHE - Issued and fully paid:
2023128318 (8% & Ordinary shares of HK$0.10 each
202446 A30H (KT Z) at 31 December 2023 (audited) and
FAREEO. 1078 T H) LB 30 June 2024 (unaudited) 2,531,998,690 253,200

MR2024F 6 A30H @ &N A KK A

253,200,0007% 7T (#r & A K # 242,475,000

JC) °

Greentown China Holdings Limited 4%k = B2 A% A BR A &)

As at 30 June 2024, the share capital of the Company was HK$253,200,000
(equivalent to RMB242,475,000).
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23. WHE—XKMEB AT 23.  ACQUISITION OF A SUBSIDIARY
HANEBESHARE —K& 2D EMNZEIN Business combination during the period was the acquisition of additional
HEES o interests in a joint venture.
A 220246 A30H 1E/NE A ISR HT B Particulars of the subsidiary acquired during the six months ended 30
NEEBEMT June 2024 were as follows:
- YN FTEEK s A 2 s R KRE
Equity
interest
Acquired company Principal activity Acquisition date acquired Consideration
ARETRT
RMB’000
(REERZ)
(Unaudited)
AT SR E I E R AR A A FiEmRE 2024557178 40% 1,250
(DRINESR J) (K 3E) Real estate development 17 May 2024

Shenzhen Huiyin Real Estate Development
Co., Ltd. ("Shenzhen Huiyin”) (note)
GEE

RYIEIR ST AT R AR BT 60BN A B o U
Bz o BAEIENZE100% ©

Note:

Shenzhen Huiyin was previously a 60% owned joint venture of the Group. After the acquisition,
the equity interest increased to 100%.
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23.

094

WiE—= KB AR (&)

U B A BN U B AT BRI B E
REENRTHERNT

23.  ACQUISITION OF A SUBSIDIARY (continued)

The fair values of the identifiable assets and liabilities of acquired
subsidiary as at the date of acquisition were as follows:

U BB RS Y
ERRAAFE
Fair value
recognised
on acquisition
ARET
RMB’'000
(REBERK)
(Unaudited)
W - WENKEE Property, plant and equipment 818
RIETIEEE Deferred tax assets 24,920
BEREPYE Properties under development 6,207,213
B hEMBEWFE « 5T KB FRIE Trade and other receivables,deposits and prepayments 13,248
&R Contract costs 13,399
FEUS RAESE A 5B Amounts due from related parties 792,472
TERPTISH Prepaid income taxes 40,065
HATA IR Prepaid other taxes 140,394
IRITHEBRIIRS Bank balances and cash 747,975
B hEMEMFIA Trade and other payables (183,060)
aRAaE Contract liabilities (3,276,991)
FEAS AR A 5B Amounts due to related parties (189,293)
H b e 518 Other taxes payable (294,929)
HRIT R E A AR Bank and other borrowings (2,748,203)
EEHIBEE Deferred tax liabilities (3,075)
RATETENABAIEEFERRE Total identifiable net assets at fair value 1,284,953
IR AR R A Non-controlling interests (212,808)
HEt Total 1,072,145
BAT A RER - Satisfied by:
e Cash -
IEMESRE* Non-cash consideration* 1,250
ERHFEL DB AR The fair value of shareholding interests previously held and
—REEPEERNBRESATE classified as interest in a joint venture 1,070,895
HEt Total 1,072,145
WHEEANIRSRAFEE Net cash inflow arising on acquisition:
FrUEESRITAERR IR & Bank balances and cash acquired 747,975
B3R E Cash paid -
IR RN FEE Total net cash inflow 747,975
* RECFEBIEHEEWRZHHREH AN - e The consideration was satisfied by way of offsetting the amounts due from the
counterparty.
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23.

WHE—FME R (&)

PRI O BB (B 1R R 5 R 8
WHRIE - 5T RIENHIE) RUREE B IR A
FEA/AR132480007T © AR
AARM 132480007 - FEHIAE 02 UK
[E] o

RUEE B HIER R SHE R R R K2
RIEHBRREEFEND ERT LA
&5t 8 - /ARY212,808,0007T °

BUEEEIEDAR - #iE2024F 6 H30H Ik
ANEA B ARNEANEBIKAIE
HERMERESASEINBETEEARKE
2,065,0007T °

& FFRERFN#ETT - BIARSEBEURA R ARE
B BN FE 55 Bl A AR 69,562,037,000
TR ARE3,319,219,0007T °

B BARNKALTNEKX - WRAHIRE
Er SRR eBRa R EMEE R ERTT
B IEE AR BFAX °

23.

ACQUISITION OF A SUBSIDIARY (continued)

The receivables acquired (which principally comprised trade and
other receivables, deposits and prepayments) with a fair value of
RMB13,248,000 at the dates of acquisition had gross contractual amounts
of RMB13,248,000, which were expected to be fully collected.

The non-controlling interest recognised at the acquisition dates
was measured by reference to the proportionate share of the
recognised amounts of net assets of the subsidiary and amounted to
RMB212,808,000.

Since the acquisition, the subsidiary had no contribution to the Group'’s
revenue and incurred a loss of RMB2,065,000 to the consolidated profit
for the six months ended 30 June 2024.

Had the combination taken place at the beginning of the period, the
revenue of the Group and the profit of the Group for the period would
have been RMB69,562,037,000 and RMB3,319,219,000, respectively.

Acquisition-related costs were immaterial and had been recognised as
an expense in the current period, within the line item administrative
expenses in the interim condensed consolidated statement of profit or
loss and other comprehensive income.
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24, HEWNBAR] 24. DISPOSAL OF SUBSIDIARIES
HE2024F6H830H IHEIE - HEHRBA A summary of the effects of the disposal of subsidiaries during the period
AN EBMENT ¢ ended 30 June 2024 was as follows:
AR®T T
RMB’'000
(REEX)
(Unaudited)
Y - BB MR Property, plant and equipment 13
BREPYE Properties under development 121,413
BRITHFEME Completed properties for sale 83,076
B REMEWTIE - 514 RIERHIE Trade and other receivables,deposits and prepayments 48,060
JFE U AR A £ FOAR Amounts due from related parties 243,385
AR AT Prepaid income taxes 73,098
HAa T FIA Prepaid other taxes 17,722
IRITHEBRIIRS Bank balances and cash 42,819
ARAME Contract liabilities (63,289)
B 5 hEMEAFIA Trade and other payables (56,814)
FE{S AR A £ F0A Amounts due to related parties (345,008)
H b fE~Fi 18 Other taxes payables (2,599)
FEPEAR AR R A 2 Non-controlling interests (92,321)
NEE Subtotal 69,555
HENBARKREFE Gain on disposal of subsidiaries,net 3,652
HET Total 73,207
BAT A RER - Satisfied by:
HE Cash 62,668
IR L R(B* Non-cash consideration* 10,539
st Total 73,207
HEEENRSIMAGEE Net cash inflow arising on disposal:
BUIRE Cash received 62,668
HERITEBRIES Bank balances and cash disposed of (42,819)
BRI MAERR Total net cash inflow 19,849
* REEEBEHENR S HHER T AN - & The consideration was satisfied by way of offsetting the amounts due to the

096

counterparty.
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25.

26.

SR

70N =

REBR2024F6A30BEMBITRAEE
AEBECERYENTEPRENIZBE
HoUABPAXmARRITIREARE
28,643,156,000 75 (2023412 A31H : A
R #532,452,292,0007C ) FU4ER ° th B A
SEEHTRITOER  ERTEIER
MERKMEENENEEMEERE
A HIRBE RN ERE 2 MR o K
SEMMASEBRERARRAEELER
B FEIER - N20245E6 A30H @ A&EE
AmAEEBE AR NEECEREY
BEREGRAMEHRNEERR A ARE
13,193,482,0007T (2023412 A31H : AR
#£15,834,336,0007T ) °

BAHENE
R B - REEA L T ATRAME -

25.

26.

CONTINGENT LIABILITIES

The Group provided guarantees of RMB28,643,156,000 (31 December
2023: RMB32,452,292,000) at 30 June 2024 to banks in favour of its
customers in respect of the mortgage loans provided by the banks to
those customers for the purchase of the Group’s developed properties.
These guarantees provided by the Group to the banks will be released
upon receiving the building ownership certificates of the respective
properties by the banks from the customers as a pledge for security for
the mortgage loans granted. The Group also provided financial guarantees
to the Group’s associates and joint ventures. As at 30 June 2024, the
Group's exposure to the credit risk due to the financial guarantee
contracts provided to the Group's associates and joint ventures was
RMB13,193,482,000 (31 December 2023: RMB15,834,336,000).

CAPITAL COMMITMENTS

The Group had the following contractual commitments at the end of the
reporting period:

202445 20234
6H30H 12H31H
30 June 31 December
2024 2023
ARET T ARBT T
RMB’'000 RMB’000
(REBEZ) (JeFE=Z)
(Unaudited) (Audited)
WEMERIEETIR Investment properties and construction in
progress 738,856 732,079

B EadiESN  AEEERAERFRERT
FIEE(BRERAREEE M EDLERRAD

In addition to the above, the Group had the following commitments
provided to joint ventures (including the Group’s share of commitments

HEyEYE) CREFAER) ¢ made jointly with other joint ventures), which are not included in the
above:
20245 20234
6H30H 12H31H
30 June 31 December
2024 2023
ARET T ARBT T
RMB'000 RMB'000
(RE&ER) (feE==%)
(Unaudited) (Audited)
EE Capital contribution 744,493 728,153
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27.

098

RO NS

2016 F B R eS8l
RAEIH20165F AR ST & ([ 2016 FF R AR
HERTE ) IR AR R IR 201656 A
177HRITHREFFRE BB EER
BEEM O HTZENRAEZRAER
EERMHER -

EREARRRBRELMENERT - 1R
1220165 FE AT 3R] B th O BB AR M P
B RE R BB EEEEMRKERE BT
PR E910%  FEAREARRRRE LI E
MERT  REERGBAHR(RFEZB) A
1216 A A R A E AR 3R] BE R BV R
BHERT S R ) B BTG TR ITH A &
B NMSEBBENMEMRRD BT HI1%
BYARRBBIUIFATEEREZRRN
BREMEBARRD ETRAN01I%K
{B{E##185,000,000/8 7T * AIZAZEARREIR
RESLHAE -

BREETREZAERBRERMRRI
HEREMmEZIRLITEEI%E BT
6 - ek 5 BB AHE ™ B0 (EAAT A A 2 T A Bt
R ERERARROHERETER
LEEITEEI0%E H#ET - 1TREHRE
FEETE AR TMERATEEFNES
E(OARBRODNEHAREBIME
BREXRAROKHE - ()ARBROHRH
ERRL AR AEEXRERIAER
WERPIREOFEHRHE » R rOm
(=
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27.

SHARE-BASED PAYMENT TRANSACTIONS

2016 Share Option Scheme

The Company’s 2016 share option scheme (the “2016 Share Option
Scheme”) was adopted pursuant to an ordinary resolution of shareholders
of the Company at the annual general meeting of the Company held on 17
June 2016 for the primary purpose of providing incentives to directors and
eligible employees.

The total number of shares in respect of which share options may be
granted under the 2016 Share Option Scheme is not permitted to exceed
10% of the shares in issue at any point of time, without prior approval
from the Company’s shareholders. The number of shares issued and to
be issued in respect of which share options granted and may be granted
to any individual in the 12-month period up to and including the date of
grant is not permitted to exceed 1% of the shares in issue at any point
of time, without prior approval from the Company’s shareholders. Share
options granted to independent non-executive directors and substantial
shareholders of the Company in excess of 0.1% of the Company’s
issued share capital and with a value in excess of HK$5,000,000 must be
approved in advance by the Company’s shareholders.

Share options shall only be exercised on a date on which the latest closing
price per share as stated in the Stock Exchange's daily quotation sheets
represents at least 30% above the exercise price and any shares under
such share options shall only be issued on a date which the latest closing
price per share as stated in the Stock Exchange's daily quotation sheets
represents at least 30% above the exercise price. The exercise price is
determined by the board of directors, and shall be at least the highest of
(i) the closing price of the shares of the Company as stated in the Stock
Exchange’s daily quotations sheet on the date of grant; (ii) the average
of the closing prices of the shares of the Company as stated in the Stock
Exchange's daily quotation sheets for the five business days immediately
preceding the date of grant; and (iii) the nominal value of the shares.
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2016 F BB AEGH 81 (])

TEHRR 18 T AN A Bl IR E R BT 10F M E
SEREMERE - BEHREXEFRAAA
WELKRBER - EEARFNEDENFERD
PR ERBE A i TR HA SR BRAR UM B A BT (E
BT 5 W R TE MY EE B AR o

BRI A TE -
FER HIRREA TR (2R R MR B R
TERE SRR - BRI EERE
FrEBEROTAEHBHR -

HZE2024F6 8308 1E/NAAR - AEBE
PRI 25 N FER BB 1B 2016 F B IR =1 213%
HeERESENEERMZNAZAR
#519,738,0007T (#2023 6 A30H LE /<
& A : AK¥13,130,0007T) °

27.

SHARE-BASED PAYMENT TRANSACTIONS (continued)

2016 Share Option Scheme (continued)

Expected volatility was determined by using the historical volatility of the
Company'’s share price over the previous 10 years. The expected dividend
yield has taken into account the historical dividend yield of the Company.
The risk-free interest rates are based on the yield curve fitted by market
yields of the Hong Kong government bonds with similar duration to the
expected life of the share option.

The Binomial Model has been used to estimate the fair value of the
share options. The variables and assumptions used in computing the fair
value of the share options are based on the directors’ best estimate. The
value of an option varies with different variables of certain subjective
assumptions.

The Group has recognised corresponding share-based payment expenses
of RMB19,738,000 (six months ended 30 June 2023: RMB13,130,000) in
profit or loss for the six months ended 30 June 2024 in relation to share
options granted under the 2016 Share Option Scheme.
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27. BHONR5(E) 27. SHARE-BASED PAYMENT TRANSACTIONS (continued)
2016 FE B RRAEET2I(8) 2016 Share Option Scheme (continued)
B RARIE 2016 FE B IR R 5T &l i R 1T The following share options were outstanding under the 2016 Share
RBERRRELD T ¢ Option Scheme during the period/year:
HZ2024F6830H LB B (REEX) Six months ended 30 June 2024 (unaudited)
R2024% 20245
1818 BRET AT HRER 6308
Granted Exercised Forfeited
At 1 January during during during At 30 June
2024 the period the period the period 2024
REBREEE Year of grant of share options
20174 2017 12,066,500 - - (650,000) 11,416,500
2018 2018 8,900,000 - - - 8,900,000
2020F 2020 54,652,080 - - (3,841,640) 50,810,440
2023F 2023 29,743,219 - - (2,400,000) 27,343,219
105,361,799 - - (6,891,640) 98,470,159
LTS Weighted average 10.218 7T 10.38% T 10.205& T
exercise price HK$10.21 HK$10.38 HK$10.20
ATREARTTE Exercisable at the end of 67,444,746
the period
METLIHITHEE Weighted average 10.23% T
eXercise price HK$10.23
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27. WO Z(E) 27. SHARE-BASED PAYMENT TRANSACTIONS (continued)
2016 FiB R RE T B (4]) 2016 Share Option Scheme (continued)
8 F RIRIE 2016 FBEIRAEST I AR 1T(E The following share options were outstanding under the 2016 Share
RIBERGRELN T ¢ (48) Option Scheme during the period/year: (continued)
HZE2023F 12831 H IEFE (KE%) Year ended 31 December 2023 (audited)
20236 R2023F
1818 FRET ERTTR ERTERE 12A31H
Granted Forfeited
At 1 January during Exercised during  At31 December
2023 theyear  during the year the year 2023
REBRESE Year of grant of share options
20174 2017 12,066,500 = = - 12,066,500
2018F 2018 8,900,000 = = - 8,900,000
20204 2020 57,237,500 = = (2,585,420) 54,652,080
2023F 2023 30,003,219 (260,000) 29,743,219
78,204,000 30,003,219 = (2,845,420) 105,361,799
TS TIEE Weighted average 105187 950 7T 11.00% 7T 102187
exercise price HK$10.51 HK$9.50 HK$11.00 HK$10.21
AIRERITE Exercisable at the end of 63,014,320
the year
IMETEETHEE Weighted average 10.367 7T
exercise price HK$10.36
R BRARRE - BEE AR T(E - In the current interim period, no share options were exercised.
BIRE RER R BB IR R RS2 (1.007 7T © HK$1.00 is payable for each acceptance of grant of share options.
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27. BHONR5(E) 27. SHARE-BASED PAYMENT TRANSACTIONS (continued)
2016 FE B RRAEET2I(8) 2016 Share Option Scheme (continued)
RERERMRITENERENITEER The exercise prices and exercise periods of the share options outstanding
ITEERAAT ¢ as at the end of the period/year end are as follows:
2024F 6 A30H (REHERK) 30 June 2024 (unaudited)
REBRESE BREZE TEESR 1THEH
Number of  Exercise price
Year of grant of share options share options per share Exercise period
20174 11,416,500 9.100/& T 2018F 128 £2027%F128
2017 HK$9.100 December 2018 - December 2027
20184 8,900,000 8.326/& T 2019458 8 £202848 A
2018 HK$8.326 August 2019 - August 2028
20204 50,810,440 11.152%& T 2021%F128 £2030%128
2020 HK$11.152 December 2021 - December 2030
20234 27,343,219 9.4968 T 2024F58 £2033F58
2023 HK$9.496 May 2024 - May 2033
98,470,159
2023128318 (&£&E%) 31 December 2023 (audited)
BHERETE HE RSN B TEEER 1T HR
Number of Exercise price
Year of grant of share options share options per share Exercise period
20174 12,066,500 9.1007% 7T 2018512 A E2027F12 A
2017 HK$9.100 December 2018 — December 2027
20184 8,900,000 8.32675 7T 201948 A £20284%8 A
2018 HK$8.326 August 2019 — August 2028
20207 54,652,080 11.152/8 7T 2021412 A £2030512 A
2020 HK$11.152 December 2021 — December 2030
20234 29,743,219 9.49678 7T 202445 A £2033F5H
2023 HK$9.496 May 2024 — May 2033
105,361,799
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27. B NRS(E)

2016 F BB AEGH 81 (])
RIBEHR - AR B R2016 F B E AT
£118 T 5 98,470,15917 B AR AE 15 R 1T o
BERRNABBERMOERNERE  2ET
158 18 AR 17 {50 & B ARV 1 38 BUAR A B8 B
98,470,159 A% & i/ Az I 38 5% A% 759,847,016
BT (FHE R AREES 986,4857T) °

R BB A M IS E R ERLEB H
RNARK6FBREFEETE
98,291,519 BE AR #E 18 R 1T 2 - HHERE
BARARE BTN A3.88% °

2023 F FERAERT &

AR BH20234F B At 81 ([ 2023 F B X
BT ]) IRIBA R R RER 10202346 A
168 BTHARBRREAFAS LBBH
ERRBRRG HTXEBNRAEER
BERESRMIEET,SONE -

ERGARBBRRBLIENBERT - R
%2023 fE A AE AT 8 AT BE X h #O RE A RE P
BRE RN EE - TNERBEMRRD %
TR H10%  EARGARRBRIRELL
ERBERT  REERGDBH(8%EZA)
B91218 A B A R E AR R AT BB 3R
HE BRI R B BT RS T EITH
B8 B NS BENMEM R RS BT
B1% ° RFARFBLIFERTEERTE
IR H AR WA B A A R 2 BITIRAH
0.1% - RIZRRARRIRRE LI o

27.

SHARE-BASED PAYMENT TRANSACTIONS (continued)

2016 Share Option Scheme (continued)

At the end of the reporting period, the Company had 98,470,159 share
options outstanding under the 2016 Share Option Scheme. The exercise
in full of the outstanding share options would, under the present capital
structure of the Company, result in the issue of 98,470,159 additional
ordinary shares of the Company and additional share capital of
HK$9,847,016 (equivalent to RMB8,986,485).

At the date of approval of the interim condensed consolidated financial
information, the Company had 98,291,519 share options outstanding
under the 2016 Share Option Scheme, which represented approximately
3.88% of the Company'’s shares in issue as at that date.

2023 Share Option Scheme

The Company's 2023 share option scheme (the “2023 Share Option
Scheme”) was adopted, pursuant to an ordinary resolution of shareholders
of the Company at the annual general meeting of the Company held on 16
June 2023, for the primary purpose of providing incentive and/or reward
to directors and eligible employees.

The total number of shares in respect of which share options may be
granted under the 2023 Share Option Scheme is not permitted to exceed
10% of the shares in issue at any point of time, without prior approval
from the Company’s shareholders. The number of shares issued and to
be issued in respect of which share options granted and may be granted
to any individual in the 12-month period up to and including the date of
grant is not permitted to exceed 1% of the shares in issue at any point
of time, without prior approval from the Company’s shareholders. Share
options granted to independent non-executive directors and substantial
shareholders of the Company in excess of 0.1% of the Company’s
issued share capital must be approved in advance by the Company’s
shareholders.
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27. B NRS(E)

104

2023 FE R AESH 8 ()
BRIF2023F BB B S A RE - BAIR
1R20234F AR 3R h OB IR i P FE %
BB DR+ B A 22023 F B iE
sHEIEm AR E R R EITE - TREER
ExgEE ABELRUTEETHR
= (VAR RRO R L A BR3P
BRREXRMRHKHE : (AR B RS
REERHAHMAELEXAEMI e
BRERMATREFERHE - Rty
HfE °

R EARARE] - I RE A AR R 2023 F 18
Pt Bl -

B A7 B st &

HA - AEEERERND BB EAEE
BEEEAMD - R2024F1H48 @ EE1E
B REERT7,541,000K B K5 - BRE
B4 AR#53,196,0007T ° 1) 57 B BUR
RARARREBR T EDE & TR M InEF
B AEME » BA 7,541,000 5% 2
EERE o M2024F6 198 - BRIEE R
BEE® 4,957,000 E1EER (D - BREEA
AR #28,011,0007T ° B9 57 B BUR R A
ARRERTEN DR HRMINEFIK
AEME o BH 4,957,000 %10 = 257
B MASRBEEREE2024F68308 1=
NMEAEELERMNEZBEREFAIAR
#£85,176,0007T °

BRHRREMROmS - BTE KRR
RERSE  mMBERHBHNGEERH
AT RIS INRE S W i (B B 7.6278 Tt (B =
2023F6 A30H 1E75EA : 9.7587T) ©

RBEHR - REBEROD EEESEETE
BEBENAERNIERE -
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27.

SHARE-BASED PAYMENT TRANSACTIONS (continued)

2023 Share Option Scheme (continued)

Share options granted under the 2023 Share Option Scheme may be
exercised at any time from not less than twelve months of grant date to
the expiry of the 2023 Share Option Scheme, unless otherwise specified
in the 2023 Share Option Scheme. The exercise price is determined by the
board of directors, and shall be at least the highest of (i) the closing price
of the shares of the Company as stated in the Stock Exchange’s daily
quotation sheets on the date of grant; (i) the average of the closing prices
of the shares of the Company as stated in the Stock Exchange’s daily
quotation sheets for the five business days immediately preceding the
date of grant; and (iii) the nominal value of the shares.

In the current interim period, no share options under the 2023 Share
Option Scheme were granted.

Share Award Scheme

During the period, the Group had repurchased shares for selected
employees under the Share Award Scheme. On 4 January 2024, 7,541,000
shares repurchased were granted to employees and directors with a
carrying amount of RMB53,196,000. The vesting of the shares depends on
whether the Company’s stock price reaches the weighted average cost
price of the granted shares. On the same date, all the 7,541,000 shares
were vested.On 19 June 2024, 4,957,000 shares repurchased were granted
to employees and directors with a carrying amount of RMB28,011,000.
The vesting of the shares depends on whether the Company’s stock
price reaches the weighted average cost price of the granted shares.
On the same date, all the 4,957,000 shares were vested. The Group has
recognised the total expense of RMB85,176,000 in profit or loss in relation
to Shares granted for the six months ended 30 June 2024.

In respect of the shares granted during the period, all the shares were
vested upon granted, the weighted average closing price of the shares
immediately before the date of grant and the date of vesting was HK$7.62
(six months ended 30 June 2023: HK$9.75).

At the end of the reporting period, all the shares purchased for selected
employees under the Share Award Scheme were vested.
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28. BEEM 28. PLEDGE OF ASSETS

RAAHER U TEEDEMATRITRE
077 - MERE T AR E R AR & AR

BENECEREHEENER and its associates and joint ventures:

At the end of the interim period, the following assets were pledged to
banks and other parties to secure credit facilities granted to the Group

20244 20234

6H30H 12H31H

30 June 31 December

2024 2023

AR¥T T ARETTT

RMB'000 RMB'000

(RE&ER) (Fez1z)

(Unaudited) (Audited)

WE - BB KRG Property, plant and equipment 6,935,203 6,755,972

"B Investment properties 4,261,675 4,245,375

EREEE Right-of-use assets 763,160 599,988

Al R Properties for development 23,813 13,300

BERAME Properties under development 107,162,085 108,206,933

B TRHEME Completed properties for sale 10,201,227 6,923,135

HIRIRITIF R Pledged bank deposits 3,981,068 3,686,193
BATHEABENEMEE Equity investments designated at fair value

W R E through other comprehensive income 377,000 377,000

HRET Total 133,705,231 130,807,896
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29. BBALRS

0]

106

A& MR O BB A AT T B
BERXE:

29. RELATED PARTY TRANSACTIONS

(i) The Group had the following significant transactions with

related parties during the period:

BZE6A30H L/ EA

For the six months
ended 30 June

202445 20234
2024 2023
ARET T AREBTT
RMB’000 RMB‘000
(REBER) (REEEZ)
(Unaudited) (Unaudited)
e &1 2 KRB E N R URERAY Project management and construction
T8 B EE M TRERBHA service income from joint ventures
and associates 135,662 50,865
(13N PN Purchases from associates 150,415 135,846
AR & EAERFLEWA Interest income arising from:
= /NC] - associates 109,125 155,174
—EEhE — joint ventures 431,373 214,136
—IEIEARAR R - non-controlling shareholders 49,144 73,458
& FEENFIEHAS Interest expense arising from:
VN — associates 119,533 129,523
—BEhE —joint ventures 18,781 78,077
— FEIERR AR - non-controlling shareholders 107,749 93,383
HTHIRABIUE 4R A BRTEU A Comprehensive service income from:
/NG - associates 55,473 88,782
—HERE —joint ventures 45,234 132,414
RTRF) A TIREE = R E Interior decoration service income from:
ARFSUIA -
— Bt AT — associates 134,694 191,286
—S8hE — joint ventures 194,246 162,435
AR & iRt RIE B BB Project management and construction
TR - service provided by:
/NG - associates 15,798 7,300
—EEhE — joint ventures 272,120 295,501
S VNI - shareholder’'s companies* 309,142 353,030
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29. BB ALRS(B)

(i)

(ii)

AEERRERBBA L ETT
BARS : (&)
HELEPERBENTNRZIRAR
EEEL AT IRERN S EEE A
A2

LR ZREEHE RS o

EERB LR ZRERSHHE
HIRSRAETT ©
* PERAEREEERAT(HR

SEDARRATRR] - RERAT
ERRREBRREAENT o

R|EKR - AEERHEBABAL
HAREESH(IREEM)MT -

RELATED PARTY TRANSACTIONS (continued)

(i)

(ii)

The Group had the following significant transactions with
related parties during the period: (continued)

The transactions with joint ventures and associates are presented
gross before elimination of unrealised profits or losses attributable
to the Group.

The transactions above are presented net of taxes.

The directors considered that the transactions above were carried
out in accordance with the terms agreed with the counterparties.

* China Communications Construction Group(Limited) (“CCCG”") is the
“Shareholder” of the Company. Shareholder’s companies represent
companies owned by the Shareholder and affiliates.

As at the end of the reporting period, the Group had
outstanding balances with its related parties, which are all
unsecured, as follows:

20245 20234
6A30R 12A31H8
30 June 31 December
2024 2023
ARBT T ARETTT
RMB’000 RMB’000
(RESER) (fEZ)
(Unaudited) (Audited)
JE Y ARG A A ¢ Due from related parties:
/N —associates 12,071,276 7,616,688
— G —joint ventures 13,910,004 12,394,070
— FEIERR AR R - non-controlling shareholders 51,151,994 50,737,364
— R AF] - Shareholder’s companies 2,327 3,575
—&=% — directors 143,434 143,434
HEt 77,279,035 70,895,131
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29. BAMALRG(E)

108

(i)

R|BERR - AEMEEBBA L
HAREBERCIRBIEM)WMT :
(&)

29.

RELATED PARTY TRANSACTIONS (continued)

(ii) As at the end of the reporting period, the Group had
outstanding balances with its related parties, which are all
unsecured, as follows: (continued)

20245 20234
6H30H 12H31H
30 June 31 December
2024 2023
AR¥T T AREBTTT
RMB’'000 RMB'000
(REBER) (Fezz)
(Unaudited) (Audited)

FETRAESE A £ 5RIA ¢ Due to related parties:
= /NC] — associates 15,315,659 15,824,053
— BB - joint ventures 4,873,913 4,614,929
—IEIEARAR R - non-controlling shareholders 9,305,335 7,088,806
VNG — Shareholder’s companies 415,914 359,595
—E= —directors 329,881 349,379
H5T Total 30,240,702 28,236,762

Lt R B A T RRIER IR &
MR E BB A R #1,543,267,000
(2023 12 A31H : AR
1,146,133,0007T) B HI7K ©

20246308 - BRAREIER
B RETREBHNE S REAE
WK IERT A FE MR BB A 5 IBX B
AR #702,245,0007¢ (2023412 A
318 : AR¥758,290,0007T) © A
HeBIREREERTNAEER
BR—MEBBIZREE

Greentown China Holdings Limited 4%k = B2 A% A BR A &)

The above amounts due from related parties are presented
before accumulative impairment losses of RMB1,543,267,000 (31
December 2023: RMB1,146,133,000).

The trade and other receivables relating to provision of project
management design and decoration are included in due from
related parties as at 30 June 2024 with an amount of approximately
RMB702,245,000 (31 December 2023: RMB758,290,000), which
arose from ordinary and usual course of the Group on normal
commercial terms.
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20246 530H
30 June 2024
29. AL G (&)

REAHHR - AREHREBE QT
REgtXCHANGERERE

(iii)

29. RELATED PARTY TRANSACTIONS (continued)

(iii) The Group has provided guarantees to banks and other

parties in respect of credit facilities utilised by its

BERIT R E i iR AiER associates and joint ventures as at the end of the interim
period:
20244 20234
6A30H 12A318
30 June 31 December
2024 2023
ARMET T ARBT T
RMB’000 RMB'000
(REEX) (JeEZ)
(Unaudited) (Audited)
LT AR ISR Financial guarantees provided to:
kNG - associates 8,620,351 10,506,512
PN — joint ventures 7,247,584 10,751,151
HEt Total 15,867,935 21,257,663
(iv) FEEEAEWHE (iv) Compensation of key management personnel

HE2024F6 A30B IE/~EAR © =
EREMTEEBASHMIT

The remuneration of directors and other members of key
management during the six months ended 30 June 2024 was as
follows:

HZEZ6H30H LEEA

For the six months
ended 30 June

2024 20234

2024 2023

AR¥T T AREBTT

RMB'000 RMB'000

(RE&ER) (REEZ)

(Unaudited) (Unaudited)

R EARE A Short-term benefits 12,524 12,302
BEER A2 A Post-employment benefits 272 311
A% 1D ST A~ S Share-based payment expenses 45,868 18,660
FEE Total 58,664 31,273
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202446 A30R
30 June 2024
30. @RITAMNAFERATHESFR
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BEECNE - RITEHLES - HFR
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Ko EoAth AT SRIB A KSR 1T R E A A& TR
Mo AN TFEREREERS - TEARN
ZETARNEHREE -

EREARETeMIAATETENK
KREF  NEREEY  BEEESINE
BMTAEENEDIEN  AEBEGHESHA
AONE2WARE - HEEEMEREE
e —FAWmMR - WETTHRFEEM
TERESR

TRMEERBENAFEFABRESA
RERR 5 (BARBRIFERI) PRI
ZLAMBHEE - At A FEERAT
AR

BAVEFARGSNEREE(FERERQTR
FARITEITMEM Em) A FERERESR
RO - EERBR M T ZIHHRA T
A B ATAI SN R R B ARR RS RE
At E - RBERR - AEERAFERFA
BaEmNEREENE S TEAORREN G
RTERX -
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30.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

Management has assessed that the fair values of bank balances and
cash, pledged bank deposits, trade and other receivables, deposits and
prepayments, amounts due from/to related parties, trade and other
payables, the current portion of bank and other borrowings approximate
to their carrying amounts largely due to the short-term maturities of these
instruments.

Management is responsible for determining the policies and procedures
for the fair value measurement of financial instruments. At each reporting
date, management analyses the movements in the values of financial
instruments and determines the major inputs applied in the valuation. The
valuation process and results are discussed with the board of directors
twice a year for interim and annual financial reporting.

The fair values of the financial assets and liabilities are included at
the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following methods and assumptions were used to estimate the
fair values:

The fair values of the financial assets at fair value through profit or loss,
which represent wealth management products issued by investment
companies and banks, have been calculated by discounting the expected
future cash flows using rates currently available for instruments with
similar terms, credit risk and remaining maturities. The Group’s own non-
performance risk for financial assets at fair value through profit or loss as
at the end of the reporting period was assessed to be insignificant.
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202456 H30H
30 June 2024

30.

TMTENRFHERRFESH
(%)
EERSERANATFEERERTISE
e BERA - HERMELQHEHAT
B (GE AT S AE A BN R) SRR
MATERY G AR MEERS)HBE
2 BABREHRORLEE -

B A TE AR 2 RS0 E i
HREHATENS - ERECEHER
BB AT MR OB ABESEE

S/ 480
=

BAFEFABENSHBEREE X
BB A B HY A S RAAE - RN SAKE
M RFEAMRASRELERE

ERECD G - RITREMBERIERB AR
DHRAFEERREERS  TE2HNZ
FEFBAREBE-FKBUF =TSR
BRBIRITHIS N RFIEL

30.

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

The fair values of listed equity investments are based on quoted market
prices. The directors believe that the estimated fair values resulting from
the valuation technigue, which are recorded in the interim condensed
consolidated statement of financial position, and the related changes
in fair values, which are recorded in other comprehensive income, are
reasonable, and that they were the most appropriate values at the end of
the reporting period.

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

Financial liabilities at fair value through profit or loss represent contingent
consideration payables for acquisition of a subsidiary. The fair value of the
contingent consideration payables was determined using the discounted
cash flow method.

Management has assessed that the fair values of the non-current portion
of bank and other borrowings approximate to their carrying amounts
largely due to the fact that such borrowings were made between the
Group and an independent third party financial institution based on
prevailing market interest rates.
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202446 H30H
30 June 2024

30. £RTEMAFEEREAFEEZS 30. FAR VALUE AND FAIR VALUE HIERARCHY OF

(#8) FINANCIAL INSTRUMENTS (continued)

AFEER Fair value hierarchy

TREAIAEBSHTANATFEAES The following tables illustrate the fair value measurement hierarchy of the
i Group's financial instruments:

BRATEENEE Assets measured at fair value:

202456 A30R (REFEZ) 30 June 2024 (unaudited)

RANT&EENATLE
Fair value measurement using
SE RIS EDNGIE -2 EXTAHE
HE BAHE BAHE @t
Quoted prices Significant Significant
in active observable  unobservable

markets inputs inputs Total
(BE-%) (BE=#) (=)
(Level 1) (Level 2) (Level 3)
ARETR ARETR ARETR ARETR
RMB'000 RMB'000 RMB'000 RMB'000
EEERATERTA Listed equity investments designated
Hit 2 EKERR) at fair value through other
FiERRE comprehensive income 427,183 - - 427,183
BRAFEFABEN Financial assets at fair value through
SREE profit or loss - - 19,145 19,145
EERATERTA Unquoted equity investments designated
Hit 2EKEER at fair value through other
BEREERTE comprehensive income - - 698,246 698,246
Bt Total 427,183 - 717,391 1,144,574
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202456 H30H
30 June 2024

30.

(%)
AFESR(H)

RAVEFENEE : (8)

202312 A318 (&%)

SRMTEAMAFEERAFEZS: 30. FAIRVALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)
Assets measured at fair value: (continued)

31 December 2023 (audited)

FRUTSEENATE
Fair value measurement using
TERTTIHH) ENGIE 2 EDNGTIE it
W(E BAHE BAHE st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
(E—8) (B=H) (B=H)
(Level 1) (Level 2) (Level 3)
AREFT AREFT AREFT AREFT
RMB'000 RMB'000 RMB'000 RMB'000
EERNFEFA Listed equity investments designated
Hiv 2 EKERH at fair value through other
FTEREE comprehensive income 366,261 = = 366,261
RAFEGTABE Financial assets at fair value through
TREE profit or 10ss - - 42,324 42,324
BERAFERA Unquoted equity investments designated
Hip 2 EKEER at fair value through other
EREERRE comprehensive income - - 726,801 726,801
st Total 366,261 - 769,125 1,135,386
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202446 H30H
30 June 2024

30. £RTEMAFEEREAFEEZS 30. FAR VALUE AND FAIR VALUE HIERARCHY OF

(%8) FINANCIAL INSTRUMENTS (continued)
NEEEH(E) Fair value hierarchy (continued)
RAFESENERE : Liabilities measured at fair value:
202456 A308 (REHE#%) 30 June 2024 (unaudited)
RANUTREFENATE
Fair value measurement using
ERHEN ERTBZR EATAHE
HE BAHE BAHE st
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs Total
(5—) (B=8R) (F=H)
(Level 1) (Level 2) (Level 3)
ARET T ARET T ARET T ARET T
RMB’'000 RMB’'000 RMB’000 RMB’000
ERSARE Contingent consideration payables - - 122,208 122,208
2023124318 (&#Fi%) 31 December 2023 (audited)
RRNTEEENATE
Fair value measurement using
BAUEER BATAHE
EEMIEHRE AR BAZIE Bt
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
(E—8) (B=H) (B=8)
(Level 1) (Level 2) (Level 3)
ARETTT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000
R ARE Contingent consideration payables - - 122,208 122,208

RRESRENEREENRERBEAFE
AERERE -RARF-_RZEER - T
BEANERE=R -

There were no transfers of fair value measurements between Level 1 and
Level 2 and no transfers into or out of Level 3 for both financial assets and
financial liabilities during both periods.
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202446 H30H
30 June 2024

30. 2R TEMAFEEREAFEEZS 30. FAR VALUE AND FAIR VALUE HIERARCHY OF

(#8) FINANCIAL INSTRUMENTS (continued)
NEEER(E) Fair value hierarchy (continued)

BARTEFENE=ZFNEZ T The movements in fair value measurement within Level 3 during the

period are as follows:

BAYE EERALERA
FTABE Hit2EREN
SREE ERRE-EEE ENSAKE
Equity investments
designated at
Financial assets fair value
at fair value through other Contingent
through comprehensive consideration
profit or loss income - unquoted payables
ARETR ARETR ARETR
RMB'000 RMB'000 RMB'000
R2023F1 BB (BEX) At 1 January 2023 (audited) 126,430 757,569 (88,867)
ATEESE: Fair value loss:

—REZPER ~in profit or loss (29,252) - (33,341)

-REMZEBERRR ~ in other comprehensive loss - (69,191) -
BE Purchases - 93,624 -
e =N Acquisition of subsidiaries - 20,952 -
k=S Disposals (54,854) (75,333) -
HENHBAR Disposal of subsidiaries - (820) -
12023F 12 A31H (&2&4%) At 31 December 2023 (audited) 42,324 726,801 (122,208)
ATENE Fair value gain:

-REMZEBETER —in other comprehensive loss - 8,250 -
BE Purchases 19,145 18,448 -
& Disposals (42,324) (55,253) -
202456 A30R (RIEER) At 30 June 2024 (unaudited) 19,145 698,246 (122,208)
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202446 A30H
30 June 2024
30. 2RTEMAFERAFESH 30. FARVALUE AND FAIR VALUE HIERARCHY OF
(%&) FINANCIAL INSTRUMENTS (continued)
AREZH(E) Fair value hierarchy (continued)
BRAFEBEENEE : Liabilities disclosed at fair value:
20246 A30H (R EBER) 30 June 2024 (unaudited)
ERANTEEENATLE
Fair value measurement using
SE RIS EDNGIE-E EXTAHE
H{E WAHE BAHE @t
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs Total
(5—4) (5=8) (F=H)
(Level 1) (Level 2) (Level 3)
ARBTR ARET T ARET T ARYT T
RMB'000 RMB'000 RMB'000 RMB'000
BEER Senior notes - 5,726,025 - 5,726,025
NEfERIA Corporate debt instruments - 26,337,457 - 26,337,457
st Total - 32,063,482 - 32,063,482
2023F12 4318 (&&= i%) 31 December 2023 (audited)
RANTEEN BN ATE
Fair value measurement using
EDNGIL ot ERTAER
EEMERRE BAHR B ARIR et
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs Total
(F—H) (B=H) (B=8H)
(Level 1) (Level 2) (Level 3)
ARETT AREFT AREFT AREFT
RMB'000 RMB'000 RMB'000 RMB'000
BEER Senior notes = 8,239,933 = 8,239,933
NAEKIA Corporate debt instruments - 29,800,533 - 29,800,533
st Total - 38,040,466 - 38,040,466
REIR - A FEAEMERE —REFE = During the period, there were no transfers of fair value measurements
ReEER  eREERERBENEE between Level 1 and Level 2 and no transfers into or out of Level 3 for
ASREE 5 = R (B E2023F6 A30R 17X financial assets and financial liabilities (six months ended 30 June 2023:
@A : &) - Nil).
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202456 H30H
30 June 2024

30. 2R TEMAFEEREAFEEZS 30. FAR VALUE AND FAIR VALUE HIERARCHY OF

(&) FINANCIAL INSTRUMENTS (continued)

DAEEZEH(E) Fair value hierarchy (continued)

BATEBENEGE : (8) Liabilities disclosed at fair value: (continued)

M RFRAEFMEI  EER AT EIESEH Except as detailed in the following table, the directors consider that the
EAMEER L ER AN AN SR EE carrying amounts of financial assets and financial liabilities recorded
e mBENEREREENTERS - at amortised cost in the interim condensed consolidated financial

information approximate their fair values:

HREE* AF{E*
Carrying amounts* Fair values**
20245 2023F 20245 20234
6A30H 12A31H 6A30H 12A31H
30 June 31 December 30 June 31 December
2024 2023 2024 2023
ARETR AREFTL ARETR AREFTT
RMB’000 RMB'000 RMB'000 RMB'000
(REBER) (fe5=t%) (REBER) (f&=t)
(Unaudited) (Audited) (Unaudited) (Audited)
LRER Financial liabilities
BERR Senior notes 5,979,905 9,031,761 5,726,025 8,239,933
AAIEKIA Corporate debt instruments 26,175,625 29,077,437 26,337,457 29,800,533
st Total 32,155,204 38,109,198 32,063,482 38,040,466
& BEBHEEEAERBENES - & The carrying amount of the liabilities component represents the principal of the
financial liabilities.
K RIEHRE o Based on quoted prices
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Definition

EARFHBRES  [RIEXBREME -

BATIRZFAEN M ERR

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

2016 F FE IR T B
2016 Share Option
Scheme
2023 B I EET 2
2023 Share Option
Scheme

g

Board

ERlETENg =

CCcC

PREE

CCCG
NREEEIR R
Company/Greentown/

Greentown China

o
Directors

ARREAETE
GFA

EEE]
Greentown Group

RAFIRER20165F6 417 BB — AR B AET 2l
The share option scheme adopted by a resolution of the shareholders of the Company on 17
June 2016

NATIRERF20235F6 A 16 BB — AR R AR AR T 2l
The share option scheme adopted by a resolution of the shareholders of the Company on 16
June 2023

RAREEE
The Board of Directors of the Company

PERBESROBERAT  —RARPEKIMHROBRAT - HHIR RARS BIFRE TR L
BB HZ G P T (IRERES © 01800/601800)

China Communications Construction Company Limited, a joint stock limited company
incorporated in the PRC with limited liability, whose H shares and A shares are listed on the
Stock Exchange and the Shanghai Stock Exchange respectively (stock code: 01800/601800)

FREZGBESEEBRAR  —KRFREKINHEBEGRAR - ARAREERE
China Communications Construction Group (Limited), a wholly state-owned company established
in the PRC and a substantial Shareholder of the Company

FRPEIZERERAT - —KRAEHESTMKINERATF - ERMAERZFAER
Greentown China Holdings Limited, a company incorporated in the Cayman Islands with limited
liability, the shares of which are listed on the Main Board of the Stock Exchange

RRRES
The directors of the Company

AR
Gross floor area

SRR EZERERAREEMBARER RS EPERBE AT
Greentown China Holdings Limited and its subsidiaries together with its joint ventures and
associates
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Definition

B R

Greentown Management

Greentown Real Estate

REE
Group

AR A
Listing Rules

IZAESF R
Model Code

AE s B
Period/Reporting Period

FREY
PRC/China

78 75 S HA B {5 A
SFO

f& 0 B BT &
Share Award Scheme

et

Shares

Sgm

BIRERZERARAT  —RRFASHESIMKIMERAT - EROAERZAER LH(RE
R : 09979) » BARBIEEIEZENE AR

Greentown Management Holdings Company Limited, a corporation incorporated in the Cayman
Islands with limited liability, the shares of which are listed on the Main Board of the Stock
Exchange (stock code: 09979), and a direct non-wholly owned subsidiary of the Company

HREHESBARAT  —KRFRBIKIHATE - AARFNEENRB AR
Greentown Real Estate Group Co., Ltd.* (%3 /= thESE AR A7), a company established in
the PRC and a wholly owned subsidiary of the Company

FH A BIERER AR REWB AR
Greentown China Holdings Limited and its subsidiaries

BEARBME R ZMAERAREF LMRA
The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited

LR AT ERCIFTHE_ LT AE S EITEF X HIEESFE
Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix C3
to the Listing Rules

B ZE2024F6 A308 1F/~EA
The six months ended 30 June 2024

R A R HAFE
The People’s Republic of China

BEBEBIESTNEFE S RS B
Securities and Futures Ordinance, Chapter 571 of the laws of Hong Kong

RARIEEEN2019943H21 BB —IRAZERFTERME D B EET 2
The share award scheme adopted by a resolution of the Board of the Company on 21 March
2019

RATRG
The shares of the Company

Tk
Square metres
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Definition

B 22 AT ¥ ERMaRZMER AR

Stock Exchange/HKEx The Stock Exchange of Hong Kong Limited

nER & NEEKREAERART - —FKREBIMCIOBRAA] - EARG BT ER T (RERE -
00004)

Wharf The Wharf (Holdings) Limited, a company incorporated in Hong Kong with limited liability, the
shares of which are listed on the Main Board of the Stock Exchange (stock code: 00004)

* EBHREF)

* For identification purposes only
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GREENTOWN CHINA HOLDINGS LIMITED

Hangzhou Headquarters

10/E Block A, Century Plaza, No.1 Hangda Road,
Hangzhou, Zhejiang, PRC (Postcode: 310007)
Tel: (86-571) 95059-2-3 Fax: (86-571) 8790 1717

Hong Kong Office

Rm 1406-1408, New World Tower 1,
16-18 Queen’s Road Central, Hong Kong
Tel: (852) 2523 3138 Fax: (852) 2523 6608

www.chinagreentown.com

R B JB A PR 4 ]

N Ha

PRI TR 158,

FEBE AL A B 10 A8 (4R - 310007)

B : (86-571) 95059-2-3 fH I : (86-571) 8790 1717

N3

WP IR RS KB 16-18 5

B R 13 14 # 1406-1408 55

TEHE : (852) 25233138 {41 : (852) 2523 6608

For more information,

please follow Greentown'’s

official WeChat page
R B AR R DU A SR 5%
TERA VI B 2 R
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