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PRINCIPAL BANKER

China Construction Bank (Hanghai Dong Lu branch)
No. 63 Hanghai Dong Lu

Zhengzhou City

Henan Province

China

HONG KONG SHARE REGISTRAR
Tricor Investor Services Limited

| 7/F Far East Finance Centre

|6 Harcourt Road

Hong Kong

REGISTERED OFFICE IN THE CAYMAN ISLANDS
Cricket Square
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KY1-1111, Cayman Islands

HEADQUARTERS AND REGISTERED OFFICE IN THE
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Room 105, Ist Floor

No.| Gangwan Road

Guancheng Hui District, Zhengzhou City

Henan Province

China

PLACE OF BUSINESS IN HONG KONG
24th Floor

Wyndham Place

40-44 Wyndham Street, Central

Hong Kong

WEBSITE

www.xingyewulian.com *

STOCK CODE
Stock Exchange: 9916

* Information on the website does not form part of this interim report
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE WKk

BUSINESS OVERVIEW

Established in 1999, we are a reputable property management service provider
in Henan Province with a particular focus on offering property management and
value-added services. We provide a wide range of property management services
which include, among others, security, cleaning, greening and gardening, parking
space management, repair and maintenance for common areas and customer
services, and value-added services which include repair and maintenance for
exclusive use areas, renovation waste clearance, intermediary leasing services, etc.
We also provide our customers with property engineering services which include
the planning, design and installation of security and surveillance systems, access
control systems, carpark management systems and construction site management
systems, in order to enhance the quality of the property management systems of

our customers.

During the six months ended 30 June 2025 (the "“Period”), the Group continued
its business strategies to diversify its portfolio of pipeline properties in both
non-residential properties and residential properties in provision of property
management and value-added services. Thus, our portfolio of properties under
management expanded during the Period from gross floor area ("GFA") of
approximately | 1.0 million sq.m. as at 31 December 2024 to approximately | 1.5
million sq.m. as at 30 June 2025. As at 30 June 2025, our portfolio of contracted

properties covered GFA of approximately 5.8 million sq.m. in aggregate.

4 XINGYE WULIAN SERVICE GROUP CO. LTD. | INTERIM REPORT 2025

REEHE

RN —AAAFRT - RABFEER
MMEERRBEER - BRRAR
REMEEE RISERT - RAREE

EMEREERY - BRE(AREE)R
2 BB RERER - FEAER

NEEIO R EREARET P RS Mg
BERTY - EREEAERENEERE X
EREFBFIE - PN HERBEF - HFIT
AREPREMEIRERYE  BREHKE

LA RTERLERETZSG  FIER
FOEESEERGNEETHERER

Fo UREABMEFPOEEERGNE

=
= -°

REBE-_E-_RAF~A=1+BIt~EA
([AHE ) NEEEEHEBHER -
EMEREELIEERGNIFEEMER
FTEMENERAMFEHLEEZ T - B
bb - RAHRE - RN EEYMEREASH
EEE(BEEE DB - -_HF
TZA=Z+—HANIN0BBFESTKEBERE
—E_AFANA=ZTHENNSAETYS
KeRZEBEZRFARA=+AH " BEME
HMEBEHRREEMBENRIS8EET
FK e



MANAGEMENT DISCUSSION AND ANALYSIS

During the Period, we have entered into 20 new property engineering contracts
with an aggregated contract amount of approximately RMB16.9 million. As at
30 June 2025, the total contract sum for contracted engineering services with
remaining performance obligations amounted to contract sum for RMB52.8

million, which will contribute to our Group's revenue in the future.

In line with the strategic review of the Company’s business and seeing the
opportunity in the property construction industry in the PRC, in 2023, the Group
acquired Zheng Zhi Yue Real Estate Co., Ltd* (AR EZIHBEZ AR AT
(“Zheng Zhi Yue”), in order to develop its property development business.
As at 30 June 2025, the Group (through Zheng Zhi Yue) held a property under
development, namely the Zhengzhou Zensun Centre Project located in East
Ruyi Road West and South Ruyi River West |st Street, Zhengzhou City, Henan
Province, the PRC, with a total site area of approximately 14,923.11 sq.m. and
GFA of approximately 44,655.14 sqm. The Zhengzhou Zensun Centre Project
is at the construction stage and involves the development of a hotel and saleable
commercial units. As at the date of this interim report, the Zhengzhou Zensun
Centre Project has completed the main construction work. The construction of
the Zhengzhou Zensun Centre Project is expected to be completed by the end
of 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEERR ST

FINANCIAL REVIEW B 7% B R

Revenue Wz

Our Group's revenue was primarily generated from (i) property management and AEBMREEERG O MEETENIEE
value-added services; and (i) property engineering services. RS R()EIIZRTE ©

For the Period, our Group's total revenue was approximately RMB184.5 million, RAEME » AREBWZATELN ABARE
representing an increase of approximately RMB17.3 million or 10.3% as compared 1845 EH &L BBE_ZT_-_HF XA

to approximately RMB167.2 million for the six months ended 30 June 2024. ETHEREAHARK 167288 TS
Such increase was primarily attributable to the increase in segment revenue from MOARBI1738ETH103% © B #E
property management and property engineering services. REEEHANRNYESERYETIERS

7 BB R B AN

The following table sets out the breakdown of our revenue by type of services for T & & 71| & HAR IR AR S 22 RI 2l D Y Uk 28
the periods: BHAA -

Six months ended 30 June

BEAA=THLEAEA

2025 2024
—EBCoRE —EUF
RMB’000 RMB'000
ARBTR ARBFT
Property management and MEEIER
value-added services RIERTS
— Property management services —EEERE 146,985 79.7 145,470 87.0
— Value-added services — B {EARTS 3,407 1.8 2,731 1.6
150,392 81.5 148,201 88.6
Property engineering services e 14,766 8.0 2,668 1.6
Others (note) A (B3E) 19,355 10.5 16,332 9.8
34,121 18.5 19,000 1.4
Total st 184,513 100.0 167,201 100.0

Note: “Others” comprises online group-buying services, charging pile services and club house Wit - [ B f ) EFEEEERE - 7T EER

services (including catering and ancillary services) as well as intermediary services (including BREFIRE (BEEMRRIIERE)
real estate leasing and selling intermediaries service, and renovation intermediaries URBITIRHE (BREEHERERIEE
service). FITFRTELA REENEF TN ARTE)
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MANAGEMENT DISCUSSION AND ANALYSIS

The following table sets out the breakdown of our revenue between a person(s)
or company(ies) who/which is or are independent of and not connected with our
Company and our connected persons (the “Independent Third Parties”) and

our related parties during the periods:

B Rk A

TR ZHERMARE BN B EAR
NEIRBFINEEA LTS EEENAL
SAF([BEE=TF]) MEEE T W
R4 -

Six months ended 30 June

BEXNA=THIEAEA

2025 2024
S - —TUF
RMB’000 RMB'000
AR®T T ARET T
Independent Third Parties BYE=F 160,230 86.8 159,439 95.4
Related parties ek sl 24,283 13.2 7762 46
Total HEt 184,513 100.0 167,201 100.0
Property management and value-added services Y ¥ ETERIEE R

Our Group’s revenue generated from property management and value-added
services increased by approximately RMB2.2 million or 1.5% from approximately
RMB148.2 million for the six months ended 30 June 2024 to approximately
RMB150.4 million for the Period. This increase was primarily resutted from (i) the
expansion of properties under management through continuous expansion of
diversified property portfolio of both non-residential and residential properties;
and (i) the expansion of value-added services which includes, for examples,

provision of cooling services and garbage cleaning services.

Property engineering services

During the Period, the revenue generated from property engineering services
increased from approximately RMB2.7 million for the six months ended 30 June
2024 to approximately RMB14.8 million for the Period, representing a increase in
revenue of approximately RMBI2.1 million or 448.1%. The increase was mainly

resulted from the expansion of the installation services during the Period.

Others

Other revenues increased by approximately RMB3.1 million or 19.0% from
approximately RMB16.3 million for the period ended 30 June 2024 to
approximately RMB19.4 million for the Period. Such increase is mainly resulted
from more revenue generated from the charging pile services and club house

services.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEBHRR T

Cost of Services

Our Group's cost of services primarily consists of subcontracting costs, staff costs
and materials and consumables. We recorded an increase in cost of services of
approximately RMBI17.9 million or 15.3% from approximately RMBI17.2 million
for the six months ended 30 June 2024 to approximately RMBI35.1 million for
the Period. Such increase was generally in line with our growth in revenue during

the Period associated with the growth in our properties engineering services.

Gross Profit and Gross Profit Margin

Our gross profit decreased slightly by approximately RMB0.6 million or 1.2%
from approximately RMB50.0 million for the six months ended 30 June 2024
to approximately RMB49.4 million for the Period. Our gross profit margin was
approximately 26.8% for the Period as compared to approximately 29.9% for the
six months ended 30 June 2024. The decrease in the Group's gross profit margin
was mainly resulted from the higher labour outsourcing costs, equipment and

elevator maintenance costs during the Period.

Other Income, Other Gains and Losses, Net

Other income, other gains and losses, net mainly comprised losses from foreign
exchange differences, government grants and interest income. Our other income,
other gains and losses, net turned around from other losses of approximately
RMBO.4 million for the six months period ended 30 June 2024 to other income
and gains of approximately RMBO.I million mainly due to less losses from foreign

exchange differences recognised during the Period.

Selling and Marketing Expenses

Our selling and marketing expenses increased by approximately RMB0.3 million or
42.9% from approximately RMBO0.7 million for the period ended 30 June 2024 to
approximately RMB1.0 million for the Period. Such increase was consistent with

our expansion of our business during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Administrative Expenses

Our administrative expenses mainly comprised staff costs of our administrative
staff at our headquarters, office expenses and professional fees. Our administrative
expenses increased by approximately RMB8.2 million or 52.2% from approximately
RMBI5.7 million for the period ended 30 June 2024 to approximately RMB23.9
million for the Period, which was mainly resulted from the increase in staff costs

during the Period.

Finance Costs
Our finance costs represented the imputed interest generated from rights-of-use

assets in connection with the lease contract payments for our lease properties.

Income Tax Expenses

Our income tax expenses decreased by approximately RMB2.9 million or 30.5%
from approximately RMB9.5 million for the six months ended 30 June 2024 to
approximately RMB6.6 million for the Period.

Profit for the Period

As a result of the foregoing, our profit attributable to the equity holders of
the Company decreased by approximately RMB5.3 million or 22.0% from
approximately RMB24.1 million for the six months ended 30 June 2024 to
approximately RMB18.8 million for the Period.

Interim Dividend
The Board did not recommend the payment of an interim dividend for the six
months ended 30 June 2025 (six months ended 30 June 2024: Nil).

B Rk A

TTHR
HANTHRAX T ZBFAITHRAE
METIRA  BAERINEXER -

RMOTHRASIHAEE —Z ZWFERA
=+ HIEEBHARE 57TEETIE L
AREESIAETLHS22%EARBEHAR
9B E T DEERNAHREE I
AIEHNETEN o

BA R AN

BN HRAEREENENHES
NN BRNEREEEMELNER
FE o

FrisBim

B EHRAXHAE8E T _ME X
H:+E¢ﬁﬂﬂmAE%%§%ﬁﬁ
DEIARE29B BT 305%ZE AN EARE 4
ARB66EETT ©

BA&EF
MR EMEZ - ZPINARRERFER
AEESEFNBREE T -_MFA="
HIENEAOARE 24 I BETRLOA
REESIA BT 0% AHBH AR
I18.8H & T °

FEIR S
EEeTEEREBE-S-RF A
:+H¢ﬁﬂﬂﬁﬁ$%h@@hgr
ZWHFEANAZFHIEAMEA 8 -

REIRE2025 | EEYERISEEERAE 9



MANAGEMENT DISCUSSION AND ANALYSIS
EEBHRR T

FINANCIAL POSITION

Property, Plant and Equipment

The net carrying value of property, plant and equipment amounted to
approximately RMB221.5 million as at 30 June 2025, representing an increase by
approximately RMB16.1 million or 7.8% as compared to approximately RMB205.4
million as at 31 December 2024 mainly resulted from additions in construction in

progress and installation of charging piles during the Period.

Properties under development

Our properties under development amounted to approximately RMB157.2 million
as at 30 June 2025, representing an increase by approximately RMB16.2 million or
['1.5% as compared to approximately RMB41.0 million as at 31 December 2024.
Such increase was mainly resulted from the continuing construction progress in

our properties under development during the Period.

Trade Receivables

Our total gross amount of trade receivables was approximately RMB55.3 million
and trade receivable net of loss allowance was approximately RMB52.3 million
as at 30 June 2025, as compared to that of approximately RMB59.7 million and
RMB55.7 million, respectively, as at 31 December 2024. The decrease in both the
total gross amount of trade receivables and trade receivable net of loss allowance
were mainly due to the increase in repayment from the trade receivables,
resulting from the Group’s efforts in enforcing its trade receivable collection and

management measures during the Period.

In the provision of property management and value-added services to customers
(including related party customers), the Group mainly requires payments in
advance, and the terms for the provision of property engineering services to
customers (including related party customers) are mainly on credit and the credit

period is generally within 30 days.
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MANAGEMENT DISCUSSION AND ANALYSIS

Our gross amount of trade receivables from related parties of approximately
RMBI15.8 million as at 30 June 2025, representing a decrease of approximately
RMB 4.4 million or 47.7% as compared to approximately RMB30.2 million as at
31 December 2024, were associated with outstanding property management fees
generated from unsold properties under management and property engineering
services rendered to the related parties. As at the date of this interim report,
there were subsequent settlements of the trade receivables from related parties
of approximately RMBI.2 million, which represented approximately 7.6% of the

gross amount of trade receivables from related parties as at 30 June 2025.

Our gross amount of trade receivables from Independent Third Parties amounted
to approximately RMB39.5 million as at 30 June 2025, representing an increase of
approximately RMB10.1 million or 34.4% as compared to approximately RMB29.4
million as at 31 December 2024. The increase was consistent with the increase
in revenue generated from Independent Third Parties. As at the date of this
interim report, there were subsequent settlements of the trade receivables from
Independent Third Parties of approximately RMB5.7 million, which represented
approximately 14.4% of the gross amount of trade receivables from Independent
Third Parties as at 30 June 2025.

The Group understands that its customers and their repayment ability have been
affected by the adverse business environment in the real estate market in the PRC,
nonetheless, the Group has taken proactive steps to recover the trade receivables,

thereby mitigating the defaults risk of the trade receivables.

In particular, the Group has (i) in accordance with its credit risk management
policy, conducted periodic review of the credit risk of the debtors, including
reviewing their financial position and assess if there were any increased credit
risk of debtors; (ii) maintained ongoing communications with the debtors to
understand the updated business operations of the debtors such as the expected
returns and cash flows of the debtors so as to assess the recoverability of the
outstanding trade receivables; and (iii) requested partial repayment of the trade
receivables from time to time. With the aforementioned efforts by the Group,
the Group managed to reduce the gross amount of the trade receivables from
related parties as at 30 June 2025 by approximately 47.7% as compared to the

corresponding amount as at 31 December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEBHRR T

Trade Payables

Our trade payables primarily consisted of payables to our suppliers for their
products and to our subcontractors for their provision of labour or services
for property management and value-added services and property engineering
services. Our trade payables amounted to approximately RMB23.2 million as at
30 June 2025, representing a decrease of approximately RMBI. | million or 4.5%
as compared to approximately RMB24.3 million as at 31 December 2024. The
decrease in trade payables was as a result of the timely settlement of our trade

payables during the Period.

Other Payables and Accruals

Our other payables and accruals mainly comprised other payables, payroll payables,
deposits, tax payables other than income tax and amounts due to related parties.
Our other payables and accruals amounted to approximately RMB88.3 million as
at 30 June 2025, representing a slight decrease of approximately RMBO.7 million
or 0.8% as compared to approximately RMB89.0 million as at 31 December 2024.
The main reason for the decrement was because more settlements were made

during the Period.

Contract Liabilities

Our contract liabilities represented advanced receipts for property management
and value-added services. Our contract liabilities decreased from approximately
RMB96.6 million as at 31 December 2024 to approximately RMB95.8 million as
at 30 June 2025, representing a decrease of approximately RMBO.8 million or
0.8%. The decrease was mainly due to the decrease in advances received from

customers of property management services during the Period.

Indebtedness

As at 30 June 2025, we had no outstanding borrowings and unutilised banking
facilities. The Group's lease liabilities decreased from approximately RMBI.9
million as at 31 December 2024 to approximately RMBI.8 million as at 30 June
2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Liquidity, Financial Resources and Capital Structure
Our Group maintained a healthy financial position. As at 30 June 2025, the current
assets amounted to approximately RMB506.8 million, representing a mild increase
of approximately RMBO. | million as compared to approximately RMB506.7 million
as at 31 December 2024. As at 30 June 2025, cash and cash equivalents of our
Group amounted to approximately RMB216.2 million, representing a decrease of
approximately RMB7.7 million or 3.4% as compared to approximately RMB223.9
million as at 31 December 2024.

As at 30 June 2025, the cash and cash equivalents of the Group were mainly

denominated in RMB and Hong Kong dollars.

Gearing ratio is calculated based on the total debt (of which debt represents
interest-bearing borrowings) divided by the total equity as at the end of the
reporting period. As at 30 June 2025, our Group has no interest-bearing

borrowings and hence the gearing ratio was nil.

The capital structure of our Group is primarily equity which comprises issued

share capital and reserves.

Current Ratio

Current ratio is calculated based on the total current assets divided by the total
current liabilities at the end of the reporting period. The current ratio of our
Group as at 30 June 2025 was approximately 2.4 times as compared to that of

approximately 2.4 times as at 31 December 2024.

Charge on the Group Assets and Pledge of Assets
As at 30 June 2025, none of the assets of our Group was pledged and there were

no charges on the Group's assets.

Contingent Liabilities
As at 30 June 2025, the Group did not have any material contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEBHRR T

Capital Commitments
As at 30 June 2025, the Group has capital expenditure commitments of RMB249.0

million relating to construction in progress.

Foreign Exchange Risks

Our Group mainly operates in the PRC with most of the transactions settled in
Renminbi (“RMB"). Therefore, the Group is not exposed to significant foreign
currency exchange risk except for certain bank balances denominated in Hong
Kong dollars held by the Company. Currently, the Group did not enter into
contracts to hedge its exposure to foreign exchange risk, but the management will
continue to monitor the foreign exchange exposure, and take prudent measures

to reduce the foreign exchange risk.

EMPLOYMENT AND REMUNERATION POLICY
As at 30 June 2025, our Group had 922 employees. We generally determine

employees’ compensation based on their qualification, position, seniority and
performance. Pursuant to relevant laws and regulations in the PRC, we participate
in various employee social security plans that are organised by applicable local
municipal and provincial governments, including pension, medical, maternity, work-
related injury and unemployment benefit plans. Total staff-related cost, including

Directors' emoluments, was approximately RMB47.5 million during the Period.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

During the Period, our Group did not have any material acquisitions and disposals

of subsidiaries, associates and joint ventures.

SIGNIFICANT INVESTMENTS

As at 30 June 2025, the Group did not have any significant investments accounting

for more than 5% of the Group's total assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

There was no specific plan for material investments or capital assets as at 30 June
2025. In the event that the Group is engaged in any plan for material investments
or capital assets, the Company will make announcement(s) and comply with

relevant rules under the Listing Rules as and when appropriate.

FUTURE OUTLOOK

Our Group will steadfastly implement the following core strategies to consolidate

and strengthen our leading position in the property-service sector:

Actively expand our property-management footprint, with particular
emphasis on non-residential segments, covering a diverse range of sectors

such as commercial complexes, industrial parks, and public venues.

2. Prudently identify high-quality merge and acquisition targets within the
property-management industry, achieving a leap in both scale and capability

through resource integration.

3. Deepen and broaden our suite of professional services, extending the
scenarios in which we create value. Guided by customer needs, we will
continuously raise professional standards, response speed, and customer

satisfaction.

4. Increase investment in smart and digital initiatives, leveraging large-scale Al
models to optimize management processes and innovate service models,
thereby further improving operational efficiency and the customer service

experience.

5. Centering on life services and asset services, we will enrich the portfolio of
community value-added offerings — from basic convenience services to high-

end, customized solutions — fully satisfying clients’ diversified needs.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEBHRR T

We will remain committed to high-quality development, using “Precise Operations,
Sustainable Growth, Service Excellence, and Effective Management” as our guiding
principles to drive a client-centric service transformation. On the one hand, we
will strengthen standardized service systems and quality-control mechanisms to
ensure service stability and predictability; on the other, we will deepen distinctive
service offerings in line with market demand and industry trends, enhancing our
brand’s core competitiveness. At the same time, we will continuously anticipate
market and industry developments, expanding service dimensions by evolving
from traditional Property Management (PM) and Facility Management (FM) to
Integrated Facility Management (IFM), aligning with the specialized and integrated

development trends in non-residential property services.

Upholding our brand promise to “deliver service that exceeds client expectations,”
we will deepen our engagement in the property-service sector by introducing

three major service systems:

. “Standard + Customized Services”
. “Community Business + Social Operations”
. “Smart Technology + Scenario Applications”

Drawing on intemational best practices and management models while adapting
to local market realities, we aim to create a property-service experience that is
simultaneously high-quality, standardized, and imbued with human warmth, striving

to become the industry's leading high-end property-management brand.
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MANAGEMENT DISCUSSION AND ANALYSIS

Going forward, we will position ourselves as “All-Scenario Service Experts,”
continuously enhancing our service systems and capabilities. In the residential
property service sector, we will focus on elevating customers’ living experience
through community management and customised services. In the non-residential
property service sector, we will provide integrated facility management and
business support services tailored to corporate operational needs. In public
venues such as hospitals, stadiums, schools, and government facilities, we will
develop specialized, standardized service solutions to ensure efficient and orderly
operation. Ultimately, we seek to build a “Greater Property’” management system
centered on urban public spaces and resources, creating superior living and

working environments for clients and the public at large.

In the face of intensifying industry competition and rapidly changing market
conditions, we will respond with agile strategic adjustment, robust resource
integration, and continuous innovation to keep pace with the times. By steadily
enhancing our overall strength and market competitiveness, we aim to deliver
solid growth and outstanding operating results to reward the trust of shareholders
and investors. Simultaneously, we remain committed to fulfilling our social
responsibilities, valuing our employees’ dedications, and thereby contributing to

the high-quality development of the property-service industry.
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OTHER INFORMATION
HittEH

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SECURITIES

As at 30 June 2025, the interests and short positions of our Directors and
chief executive of our Company in the ordinary shares of our Company (the
“Shares"”), underlying Shares and debentures of our Company or any of its
associated corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFQO’)) which were notified to our Company and The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and short positions
which they are taken or deemed to have under such provisions of the SFO),
or were required, pursuant to section 352 of the SFO, to be entered in the
register referred to therein, or have to be notified to our Company and the Stock
Exchange, pursuant to the Model Code for Securities Transactions by Directors of
Listed Companies (the “Model Code”) as set out in Appendix C3 to the Listing

Rules, were as follows:

Long Positions
(i) Interests in Shares

Name of Director

EEHA EZREEEN

Ms. Zhang Huigi (“Ms. Zhang”) Interest of controlled corporation (Note I)
RBHLZE (Rt )) REEE e (M)

Mr. Wang Jinhu (“Mr. Wang')  Beneficiary owner (Note 2)
FTeraE(TERED Bamla AME2)

Mr. Liu Zhengiang (“Mr. Liu") Beneficiary owner (Note 3)
FmomscE(TRI%E D) BEalA A MEE3)

Capacity in which the interests are held

EERBREITRAERESS
MR RXR

R-ZZF-_RAFRNA=1H EFRAR
AR S THRABRALR B S E A AR5
EE(ERRE %&Hﬂﬁﬂmfﬁﬂﬁ%%&%
BB D) EXVED) AR E E B (R
1)~ R REEE EP%&HEH*E
BEs LB EPIEXVEET R E8D |
AMERRRNBERAERFABERA
Bl (B3R ) (B FRRIERRE 75 M E G R
MREREFRE LR RSEANED R
KRR - HARIERE 75 S G R PII 55 352 16
AR A LN ELEMA - HiRE
EARBIMERCIFFE L AR EEETT

EHER PIREST E'J(fﬁﬁ%‘ﬁﬁﬁ)/ﬁiﬂ
SRR R FE R FORRINT
3p )

() RERGHHER

Approximate

percentage of

the issued

Number of share capital
Shares held (%)
HERTRA

FrisRADEA BEAE 2 Eb(%)
226,350,000 56.59
1,090,000 0.27
1,090,000 0.27
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(i)

Notes:

(2)

3

226,350,000 Shares are directly held by Foison Amber Development Limited
("Foison Amber Development”), which is indirectly wholly-owned by Vistra
Trust (BVI) Limited, the trustee of the family trust (the "Blossom Trust”).
The Blossom Trust is a discretionary trust established by Ms. Huang Yanping
as the settlor, with Ms. Zhang acting as the protector and Ms. Zhang and her
descendants being the discretionary beneficiaries. Foison Amber Development is
wholly-owned by Fast Achieve Global Limited (“Fast Achieve”). Fast Achieve is
a wholly-owned subsidiary of Glory Reach Enterprises Limited (“Glory Reach”),
which in tum is wholly-owned by Vistra Trust (BVl) Limited, as the trustee of the
Blossom Trust. Foison Amber Development, Fast Achieve and Glory Reach are
holding companies of the Company, each of them is an associated corporation
of the Company under the SFO. Pursuant to the trust instrument govemning the
Blossom Trust, Ms. Zhang as the protector of the Blossom Trust has the control
over the Blossom Trust. Accordingly, Ms. Zhang as protector of the Blossom Trust is
considered to be interested in the Shares held by Foison Amber Development.

These 1,090,000 Shares represent the Shares beneficially owned by Mr. Wang.

These 1,090,000 Shares represent the Shares beneficially owned by Mr. Liu.

Interests in ordinary shares of associated corporations of our

Company

OTHER INFORMATION
Hith & #

Wit -

(1)
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)

226,350,000/ % 17 B3 54 I #E IR
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KT B2 EIEEE - BRI IEE
REAAR KL+ RAEFBE
IEZmA o SR B FERL
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Approximate
percentage of

the issued
Name of Name of associated Capacity in which the Number of share capital
Director corporation interests are held shares held (%)
HERTRAE
EEns B EE AR BEEFRESD FEROBE  BREDIHE(%)
Ms. Zhang Glory Reach Interest in controlled 100 100
corporation (Note 1)
R L RiE REEERE )
ez (PR
Ms. Zhang Fast Achieve (Note 2) Interest in controlled 100 100
corporation (Note |)
RRE iz (HfRE2) REEER
(M)
Ms. Zhang Foison Amber Development (Note 2) Beneficial owner (Note ) 50,000 100
R L sRInF R (ME2) L 2o NCIERD
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OTHER INFORMATION
Hith & #

Notes:

(1)

(2)

226,350,000 Shares are directly held by Foison Amber Development, which is
indirectly wholly-owned by Vistra Trust (BVI) Limited, the trustee of the Blossom
Trust. The Blossom Trust is a discretionary trust established by Ms. Huang Yanping
as the settlor, with Ms. Zhang acting as the protector and Ms. Zhang and her
descendants being the discretionary beneficiaries. Foison Amber Development is
wholly-owned by Fast Achieve. Fast Achieve is a wholly-owned subsidiary of Glory
Reach, which in tum is wholly-owned by Vistra Trust (BVI) Limited, as the trustee
of the Blossom Trust. Foison Amber Development, Fast Achieve and Glory Reach
are holding companies of our Company, each of them is an associated corporation
of our Company under the SFO. Pursuant to the trust instrument governing the
Blossom Trust, Ms. Zhang as the protector of the Blossom Trust has the control
over the Blossom Trust. Accordingly, Ms. Zhang as protector of the Blossom Trust
is considered to be interested in the Shares held by Foison Amber Development
and the total issued share capital of Foison Amber Development, Fast Achieve and
Glory Reach.

Ms. Zhang is a director of both Fast Achieve and Foison Amber Development.

Save as disclosed above, as at 30 June 2025, none of our Directors or chief

executive of our Company had any interests or short positions in the Shares,

underlying Shares or debentures of our Company or any of its associated

corporations (within the meaning of Part XV of the SFO) which: (a) were notified

to our Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part

XV of the SFO (including interests or short positions which they are taken or

deemed to have under such provisions of the SFO); (b) were required, pursuant

to section 352 of the SFO, to be entered in the register referred to therein; or

(c) have to be notified to our Company and the Stock Exchange pursuant to the

Model Code as set out in Appendix C3 to the Listing Rules.
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SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, according to the register of interest in Shares and underlying
Shares and short positions kept by our Company pursuant to section 336 of Part
XV of the SFO and so far as is known to or can be ascertained after reasonable
enquiries by our Directors, the persons (other than our Directors or chief
executive of our Company) who were directly or indirectly interested in 5% or
more in the Shares and underlying Shares of our Company are as follows:

Long positions in the Shares of our Company

Name of shareholder Nature of interests

RERERE EEMtE
Vistra Trust (BVI) Limited Trustee of a trust (Note)
ErEXFEA M)
Glory Reach Interest in controlled corporation (Note)
gRiE R EE e (M)
Fast Achieve Interest in controlled corporation (Note)
e NP AE e (M)
Foison Amber Development Beneficial owner (Note)
RINER BmiA A M)

OTHER INFORMATION
Hith & #

FERR

RZZBE_RFRA=+H  REAXRQFA
BIRES MG IRPIEXVERE336IKFE
Z Bty MAERE R s SRR B R
ARIBEEBRMARNMELGIEER
BATHEE - BEERXMEEERARARN
KARRRn 5%k oA EREsR 2 AL (EFEL
ARARRSITBRABRINOT :

RAERARGDZHFR

Approximate

percentage of
the issued share

Number of capital of our
Shares held Company (%)
EARTERIT

RABEA

Frs D B2 E(%)
226,350,000 56.59
226,350,000 56.59
226,350,000 56.59
226,350,000 56.59

Note: 226,350,000 Shares are directly held by Foison Amber Development, which is indirectly
wholly-owned by Vistra Trust (BVI) Limited, the trustee of the Blossom Trust. The Blossom
Trust is a discretionary trust established by Ms. Huang Yanping as the settlor, with
Ms. Zhang acting as the protector, and Ms. Zhang and her descendants being the
discretionary beneficiaries. Foison Amber Development is wholly-owned by Fast Achieve.
Fast Achieve is a wholly-owned subsidiary of Glory Reach, which in tumn is wholly-owned by
Vistra Trust (BVI) Limited, as the trustee of the Blossom Trust.

Save as disclosed above, as at 30 June 2025, no person other than our Directors
whose interests are set out in the above section headed “Directors’ and Chief
Executive’s Interests and Short Positions in Securities”, had registered an interest
of 5% or more in the issued share capital of our Company, and short positions in
the Shares and underlying Shares that was required to be recorded in the register
of interest pursuant to section 336 of Part XV of the SFO.
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OTHER INFORMATION
Hith & #

CAPITAL RAISING ACTIVITIES AND THE USE OF

PROCEEDS FROM GLOBAL OFFERING

On 9 March 2020 (the “Listing Date”), the Shares of our Company were
listed on the Main Board of the Stock Exchange and 100,000,000 new Shares
were issued in the Global Offering. After deducting the underwriting fees and
commissions and other estimated expenses in connection with the Global
Offering of ordinary Shares of par value HK$0.01 each of our Company, including,
a public offering in Hong Kong of 50,000,000 Shares and an international
offering of 50,000,000 Shares, in each case at a price of HK$1.99 per Share,
net proceeds from the Global Offering amounted to approximately HK$167.8
million (equivalent to RMBI149.6 million). In accordance with our announcement
on 31 January 2023 and the supplemental announcement on | March 2023 (the
“2023 Announcements”), we have updated the expected timetable for use
of proceeds and change in use of proceeds, for details, please refer to the 2023
Announcements. As at 30 June 2025, our Group had utilised approximately

RMB89.6 million of the capital raised as follows:

Planned
amount of
the net
proceeds
for its
intended use

Utilised net
proceeds as at
3| December
2024
R-Z-mF
t=A
=t+-BH
28R

PSR RN
RERZ

Intended use of the net proceeds Percentage

stEIRfE
REREN
Bl METERE FEMERE

RMB’million
AR¥BET

RMB’million
AR¥BET

EXREETHREZHRBERS
MIBAE
AARBRHOR—_E-_ZETE=AAB( L
MHBRBRMERLET - BERE
BREEE FR 2577 100,000,000/% F7 A% o OBk £
RAREFHREEIBTHEBER(BIE
&7 A 5 # £ 50,000,000 0% B 177 Kz [0 B 2%
& 50,000,000 % B 17 - ¥ A TR A% 15 1.99
BITHWERTE) 2 REERENEIEE
ARSI REMmGEETASE - 25K
EMBERIEFENA 7SEEBTEE
RARKEI496BET) - BERMR =
T — A=+ BHNREER_Z
T=F=A—BM@ERAE(=Z8==
FAE]D  RMCEFMERBERETE
MR MEERSRIERE  F15H
BT _=ZFRE - RZTE_RAFA
A=+8  AEECKRON T REAAM
FEENESTHNARKECHETT

Unutilised net
proceeds as at
30 June 2025

R=Z-1f
~A=THE
RHHEEHA 8
FERERE MEREFE
RMB’million ~ RMB’million
AREEET AR%FEER

Net proceeds
utilised during
the Period

Expected timeline
for the usage of the
unutilised net proceeds

ABRAEREFEN
RAERRE

) Selective acquisition of suitable BEELESENE 40.1% 600 - - 600 Onorbefore
acquistion targets for the expansion of 2RI AER £75 31 December 2025
our business A
TZRA=t—R3zA
2)  Enhancement of our property RABMOMETR 202% 302 302 - - NA
engineering services T NER
3)  Enhancement of our property RABMONEEE 9.7% 45 45 - - NA
management services oy EA
4) General working capial —HkEEEE 100% 149 149 - - NA
ol
1496 896 - 600
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PURCHASE, SALE OR REDEMPTION OF OUR
COMPANY’S LISTED SECURITIES

Neither our Company nor any of its subsidiaries has purchased, sold or redeemed
any of our Company's listed securities (including sale of treasury shares) during the
Period.

CORPORATE GOVERNANCE CODE

The Company recognises the importance of good corporate governance for
enhancing the management of the Company as well as preserving the interests
of the shareholders of the Company as a whole. The Company has adopted
corporate governance practices based on the principles and code provisions of
the Corporate Governance Code (the "CG Code”) as set out in Appendix Cl
to the Listing Rules as its own code of corporate governance practices.

The Board is of the view that, the Company has complied with the relevant code
provisions contained in the CG Code during the Period, save for deviation from
code provision C.2.1 of the CG Code.

Pursuant to Code Provision C.2.1 of the CG Code, the roles of chairman and
chief executive of the Company should be segregated. The Company is of the
view that it is in the best interest of the Company that Mr. Qiu Ming, with his
profound expertise in the property business, shall continue in his dual capacity
as chairman and chief executive officer. The Board believes that the balance of
power and authority for the present arrangement will not be impaired and is
adequately ensured by the current Board composition and structure taking into

account the background and experience of the Directors.

The Board will continue to review and monitor its code of corporate governance
practices of the Company with an aim to maintaining a high standard of corporate
governance.
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OTHER INFORMATION
Hith & #

MODEL CODE FOR SECURITIES TRANSACTIONS

BY DIRECTORS AND RELEVANT EMPLOYEES

Our Company has adopted the Model Code as set out in Appendix C3 to the
Listing Rules. Our Company has made specific enquiry with all the Directors and
each of them confirmed that they have complied with the required standards set
out in the Model Code during the Period.

Our Company has adopted a code of conduct regarding securities transactions
by the relevant employees of our Group who are considered likely to be in
possession of unpublished inside information of our Company or its securities on
no less exacting terms than the Model Code in relation to their dealings in the
securities of our Company pursuant to Code Provision C.1.3 of the CG Code. To
the best knowledge and belief of our Directors, all relevant employees have fully

complied with the required standard of such code.

AUDIT COMMITTEE
As at the date of this interim report, the audit committee of the Company (the

“Audit Committee””) comprises three independent non-executive Directors,
namely Mr. Feng Zhidong (Chairman), Mr. Zhou Sheng and Mr. Xu Chun. The
Audit Committee is primarily responsible to assist the Board in reviewing and
monitoring the financial reporting process, risk management and internal control
systems of our Group, overseeing the audit process and performing other duties

and responsibilities as may be assigned by the Board from time to time.

The Audit Committee has reviewed, with Company's management, the accounting
principles and practices adopted by our Group, and discussed, among other things,
auditing and financial reporting matters including a review of the unaudited interim

condensed consolidated financial results of our Group for the Period.
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CHANGES SINCE 31 DECEMBER 2024

Save as disclosed in this interim report, there were no other material changes
in the Group’s financial position or from the information disclosed under the

management discussion and analysis section in the Company's 2024 annual report.

CHANGES IN INFORMATION OF DIRECTORS

There is no other information of the Directors that is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this interim report, there was no significant event after the

Period and up to the date of this interim report.

ACKNOWLEDGEMENT

We would like to thank the management and all of our staff for their hard work
and dedication, as well as our shareholders for their continuous support to our

Group.

On behalf of the Board

Qiu Ming
Chairman and Chief Executive Officer
28 August 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

PHISRGEREREMEZENER

FORTHE SIX MONTHS ENDED 30 JUNE 2025
BE—F-nFNNA=+HINEA

Six months ended 30 June

BEAA=THILEAEA

2025 2024
—E-RE —E-OF
RMB’000 RMB'000
ARBTR AR¥ETT
(Unaudited) (Unaudited)
(REEEK) (REEEZ)
REVENUE g 184,513 167,201
Cost of services ARFSA AR (135,146) (117,213)
Gross profit EF 49,367 49,988
Other income, other gains and losses, net HHUA - Hiblies &
EiE R 124 (400)
Selling and marketing expenses HEREHAZ (1,024) (716)
Administrative expenses TR (23,909) (15,709)
Reversal of impairment losses on financial and TR G NEERERIE
contract assets &g 907 405
Finance costs R IO (41) (56)
PROFIT BEFORE TAX BRBE AT R 25,424 33512
Income tax expense PSR X (6,587) (9,495)
PROFIT FOR THE PERIOD HAR AR 18,837 24,017
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FHE RGOS REREMEERER

FORTHE SIX MONTHS ENDED 30 JUNE 2025
BHE—_T-_AFNA=Z+HILANEA

Six months ended 30 June
BEAA=THLEREA
2025 2024

—ECHE
RMB’000

ARBTR
(Unaudited)

—TEF

RMB'000
ARBTTT
(Unaudited)

(REEEK)

(REEZ)

OTHER COMPREHENSIVE (LOSS)
INCOME FOR THE PERIOD
ltem that may be reclassified subsequently to

MR HE b2 E (BR) WA

HZAJGEB D IRE

profit or loss: BamhyEE -
Exchange difference on translation of MEFINETSEE Y

foreign operations M E R (1,955) 750
OTHER COMPREHENSIVE (LOSS) HAHM2HE(BE)B’A

INCOME FOR THE PERIOD (1,955) 750
TOTAL COMPREHENSIVE INCOME FOR HIRNZHE U A& %8

THE PERIOD 16,882 24767
PROFIT FOR THE PERIOD DU EEARH ISR -

ATTRIBUTABLE TO:
Equity holders of the Company RATERFAA 18,838 24,084
Non-controlling interests SRR (1 (67)

18,837 24017

TOTAL COMPREHENSIVE INCOME DTGB AL :

ATTRIBUTABLE TO:
Equity holders of the Company RNNRIREZRZHA A 16,883 24,834
Non-controlling interests FEIE G R (1 (67)

16,882 24767

EARNINGS PER SHARE ATTRIBUTABLE AR RERZEA

TO EQUITY HOLDERS OF THE EEERER

COMPANY RMB4.71 cents  RMB6.02 cents
Basic and diluted HAR RS 9 AR¥4719 AREc2D
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
REAE AR S BT AKX R

30 JUNE 2025
—E-—AFNA=+H
30 June 31 December
2025 2024
—E-HEF —ENF
AB=+H fi=A=T H
RMB’000 RMB'000
AR¥T T ARETIT
Notes (Unaudited) (Audited)
PaE (REER) (FEE%)
NON-CURRENT ASSETS FREBEE
Property, plant and equipment M - BB KR 221,456 205,443
Right-of-use assets FREEE 1,622 1,794
Deferred tax assets RIETRIBE E 2,111 2,190
225,189 209427
CURRENT ASSETS REEE
Properties under development FEE R 157,157 140,973
Trade receivables Z 5 W IR 10 52,306 55,717
Contract assets BHEE 40,708 41,147
Prepayments, other receivables and TERFRIE - H At UK
other assets K& E 40,310 42739
Restricted and pledged bank deposits R R R RIRI TR 101 2,188
Cash and cash equivalents Ha MREEEY 216,242 223,944
506,824 506,708
CURRENT LIABILITIES REIEE
Trade payables =) Ve S I 23,162 24,302
Other payables and accruals HAib R IE R EFTE A 88,319 88,988
Contract liabilities AHEE 95,767 96,555
Tax payable JERTARIA 2,873 906
Provision PR 1,697 1,887
Lease liabilities HEARE 178 343
211,996 21298l
NET CURRENT ASSETS REBEEFE 294,828 293,727
TOTAL ASSETS LESS CURRENT EERERRBEE
LIABILITIES 520,017 503,154
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RIS MHESIR &R

30 JUNE 2025
—E-AFNA=+H

30 June 31 December
2025 2024
—E_RE —EOE
RA=+tH F=A=1T H
RMB’000 RMB'000
AR¥T T ARETIT
Notes (Unaudited) (Audited)
PaE (REER) (Fe&z)
NON-CURRENT LIABILITIES FREBEE
Provision B 984 998
Lease liabilities HEAaE 1,590 1,595
Deferred tax liabilities EIERIBAE 590 590
3,164 3,183
NET ASSETS EERE 516,853 499971
Capital and reserves BARR#E
Share capital A&7 12 3,572 3,572
Reserves i 513,237 496,354
Equity attributable to equity holders RATHERFA A
of the Company FEfL = 516,809 499926
Non-controlling interests JEFR I REES 44 45
TOTAL EQUITY FERBE 516,853 499,97 |
Qiu Ming Zhang Huiqi
X REH
Director Director
EE =
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
REIS GRS REEHR

FORTHE SIX MONTHS ENDED 30 JUNE 2025
BE—FT-AF N NA=+HINEA

Attributable to owners of the parent

BARRAARLE

Statutory Non
Share Share Merger surplus  Exchange Other  Retained controlling Total

capital  premium reserve reserve reserve reserve profits Total interests equity

ERBH FizHl
Bx  BRHEE aHEE B EiRE AfEE REEY it Li ]
RMBOOO  RMBOOD  RMBOOO  RMBOOO  RMBOOO  RMB'0O0  RMBOOO  RMBOO0  RMBOO0  RMBY0O
ARBTR ARRTR ARMTR ARMTR ARMTR ARMTR ARMTR ARRTR ARRTR ARRTR

Note 12
(GE2)!
At | January 2025 RZEZRE-F-A 3512 6327 (15894) 33626 3,581 1890 226818 499,926 45 499971
Proft for the period HREH - - - - - - 1883 18,838 () 18837
Other comprehensive loss BREMZEGE
for the penod:
Exchange differences on transiation of -~ E G EREL 2
foreign operations ERZE - - - - (1,955) - - (1,955) - (1,955)
Total comprehensive income BREERNEE
for the period - - - - (1,955) - 18,838 16,883 0} 16,882
Transfer from retained profis ERpRERT - - - 1,565 - = (1,565) - - -

Asat 30 June 2025 (unaudited) R-E-RFAAZTH
(REE7) 35T Me3T (15894 35,091 1,632 1890 244091 516809 4 516853
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
RHI GO ESEER

FORTHE SIX MONTHS ENDED 30 JUNE 2025
BE_E_hnFANA=1HINEA

Attributable to owners of the parent

Statutory Non
Share Share Merger suplus  Exchange Other  Retained controling Total
aptd  premium reserve reserve reserve resenve profts interests equity
s
KA f i (1 Ak RELT Bt
RMBO00 RMBOOO  RMBOOO  RMBOO RMBOOO  RMBOOO ‘
ARBTT ARETT ARETR ARMTR ARETR ARMTR T ARETT ARETR
Note 12
12
At | January 2024 RZB-mE-A-H 357 M6 (15894) 28810 3713 1890 (86,581 454999 3 495030
Profit for the period BT - - - - - - 40 4084 67 w0
Other comprehensive income BREMZERA
for the period:
Exchange differences on transiation of ~ E G EREL 2
foreign operations EiZE - - - - 750 - - 750 - 750
Tota comprenensive income BRrERALE
for the period - - - - 750 - 24084 1834 (67) U767
Transfer from retained profits ERBR2E - - - 147 - - (2747) - - -

Asat 30 June 2024 (unaudited) RZZZMERA=TH
(REH) W W (5B ST 448 180 I8 4ED 0 4m
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FEIERGSRERE

FORTHE SIX MONTHS ENDED 30 JUNE 2025
HEz—ZFE-—AFNHA=1HIFEA

Six months ended 30 June

BEAA=THIEAEA

2025 2024
—E-RE —TE
RMB’000 RMB'000
AR®T R ARBFT
(Unaudited) (Unaudited)
(REFEX) (REEEZ)
OPERATING ACTIVITIES RS
Profit before tax KR Fd BT Vi A 25,424 33512
Adjustments for: AT BIEELFE
Depreciation of property, plant and equipment  #)3£  [E KRBT E 6 L119 1,036
Depreciation of right-of-use assets FREEERE 6 172 172
Exchange (gain) loss PE K (Yes) E5iE 6 0} 645
Finance costs BT AR AR 107 56
Interest income LB A (73) (230)
Provision for assurance-type warranties IRFEFBIEIREE (204) (51)
Reversal of impairment losses on financial and TRNANEE
contract assets BB E R 6 (907) (405)
Operating cash flows before movements in ZEE BB 2 K&
working capital RERE 25,637 34,735
Changes in working capital: LiEEEE)
Restricted bank deposits TIRIRITIER 2,087 0]
Properties under development MR (16,184) -
Trade receivables B 5 RIEIE 11,362 24217
Contract assets EBHEE 2,027 358
Prepayments, other receivables FERTFRIE - E A FEUGRIR
and other assets REMEE 2,429 247
Trade payables B SN IR (1,140) (20,007)
Other payables and accruals HAib R ZIE R ETE A (9,578) (15,649)
Contract liabilities SRAE (788) (6,583)
Cash generated from operations KEFTSIR S 15,852 17419
Income tax paid EATFTEH (4,540) (10,388)
Net cash from operating activities RETHBABREFH 11,312 7,03
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHERGSREERE

FORTHE SIX MONTHS ENDED 30 JUNE 2025
BHE—_T-_AFNA=Z+HILANEA

Six months ended 30 June

BEAA=THILEAEA

2025 2024
—E-RE —E-OF
RMB’000 RMB'000
ARET T ARETT
(Unaudited) (Unaudited)
(RIEER) (REEEZ)
INVESTING ACTIVITIES REED
Purchases of items of property, plant and equipment  BEE 1%  E MREER (17,132) (613)
Interest income received EHFIEWA 73 230
Net cash used in investing activities REZBFAREEH (17,059) (383)

Net (decrease) increase in cash and cash equivalents3R & R B S EEY (A ) 1N

FHE (5,747) 6,648

Cash and cash equivalents at beginning of period HFIIRE&RBEESEEY 223,944 210,684
Effect on exchange rate changes EREEFTE (1,955) 40
CASH AND CASH EQUIVALENTS HRAERREEEY

AT END OF PERIOD 216,242 217,372
ANALYSIS OF BALANCES OF CASH AND RERREESEYER

CASH EQUIVALENTS ki
Cash and cash equivalents as stated in the interim hE AR A IR IMERFT TR

condensed consolidated statement of cash flows ReRRTEEY 216,242 217,372
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
REAE A& S BT I E R 5E

30 JUNE 2025
—F-RFAA=TA

34

CORPORATE INFORMATION
Xingye Waulian Service Group Co. Ltd. (the “Company”) is an exempted

company with limited liability incorporated under the laws of the Cayman
Islands on 12 August 2019. The registered office of the Company is located
at Cricket Square, Hutchins Drive, PO Box 2681, Grand Cayman, KY |-
111, Cayman Islands. The shares of the Company have been listed in
connection with the Company's initial public offering on the Main Board of
the Stock Exchange of Hong Kong Limited (the “Stock Exchange”) since 9
March 2020 (the “Listing Date”).

The Company is an investment holding company, and the Group is
principally engaged in property management and value-added services,

property engineering services and property development.

In the opinion of the directors of the Company, the immediate holding
company of the Company is Foison Amber Development Limited, a limited
liability company incorporated in the British Virgin Islands (“BVI"). The
ultimate holding company of the Company is Vistra Trust (BVI) Limited, as
the trustee of the Blossom Trust, a discretionary family trust established by
Ms. Huang Yanping (“Ms. Huang") as the settlor, with Ms. Zhang Huiqi (“Ms.
Zhang") acting as the protector and Ms. Zhang and her descendants being
the discretionary beneficiaries. Ms. Zhang is also a non-executive director of

the Company.
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2.1

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six months
ended 30 June 2025 has been prepared in accordance with the applicable
disclosure requirements of Appendix D2 to the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules™) and with
International Accounting Standards (“IAS”) 34 Interim Financial Reporting
issued by the International Accounting Standards Board. 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 3| December 2024.

The interim condensed consolidated financial information for the six months
ended 30 June 2025 was approved for issue by the board (the “Board”) of
directors on 28 August 2025.

The interim condensed consolidated financial information is presented in
Renminbi (“RMB") and all values are rounded to the nearest thousand

except when otherwise indicated.

FREA A AR S B IS B R B aE

30 JUNE 2025
ZE-RAFANA=+H
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RHEAE RR 4R & B IS B R B R
30 JUNE 2025
—E-AFNA=+AH

2.2 CHANGES IN ACCOUNTING POLICIES AND

36

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 2024, except for the adoption
of the following new and revised IFRS Accounting Standards, for the first

time for the current period’s financial information.

Amendments to |AS 21 Lack of Exchangeability

The nature and impact of the revised IFRS Accounting Standards are

described below:

(a)  Amendments to IAS 21 Lack of Exchangeability

The amendments require an entity to apply a consistent approach to

assessing whether a currency is exchangeable into another currency

and, when it is not, to determining the exchange rate to use and the

disclosures to provide.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units based

on their services and has four reportable operating segments as follows:

(@)  Property management and value-added services;

(b)  Property engineering services;

(c)  Property development; and

(d) Others*.

* The “Others” segment comprises online group-buying services, charging pile
services, club house services (including catering and ancillary services), as well
as intermediary services (including real estate leasing and selling intermediaries

service, and renovation intermediaries service).

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource allocation
and performance assessment. Segment performance is evaluated based on

reportable segment profit.

There are no differences from the Group’s annual financial statements for
the year ended 3| December 2024 on the basis of segmentation or on
the basis of measurement of segment profit or loss, segment assets and

liabilities.

FREA A AR S B IS B R B aE

30 JUNE 2025
—E-RFANA=1H
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REIfSERAR S B IE B R YR

30 JUNE 2025
—E-AFNA=+AH

3. OPERATING SEGMENT INFORMATION (cont)

Segment revenue

REFIER
B =

Six months ended 30 June

BEAA=THILEAEA

2025 2024
—EB-REF —FT-NFE
RMB’000 RMB'000
ARBT T ARETT
(Unaudited) (Unaudited)
(RBEXR) (R EZ)
Property management and value-added services )2 B 12 & HE{E AR5 150,392 148,201
Property engineering services Y T2 RS 14,766 2,668
Property development MEFE - -
Others Hith 19,355 16332
184,513 167,201
Segment results AL
Six months ended 30 June
BEASA=THLEAREAR
2025 2024
—E-hHEF —T-NF
RMB’000 RMB'000
ARBT T ARETTT
(Unaudited) (Unaudited)
(RIBER) (R EZ)
Property management and value-added services )2 &1 I HE{E AR 7% 22,185 35954
Property engineering services M TIRARFE 376 (2,335)
Property development e (355) (H7)
Others Hith 4,061 2,064
Segment results DERELE 26,267 35,566
Reconciliation: Bl 30
Unallocated income RO BN 1 13
Unallocated expenses RO (854) (2067)
Profit before tax szl 25,424 33512
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR ARS M IS E R M

3. OPERATING SEGMENT INFORMATION (cont)

Segment assets

30 JUNE 2025

—E-AFNA=+H

31 December

2024

—E-REF —ZFE

AA=+H F=A=F H

RMB’000 RMB'000

AR®BTT ARBFT

(Unaudited) (Audited)

(REER) (&)

Property management and value-added services ¥ %& 12 K 8 (E AR 75 275,600 272,161

Property engineering services Y2 T2 RS 69,268 84,478

Property development e 382,744 352,763

Others Hith 3,621 4,892

Segment assets DEEE 731,233 714,294
Recondiliation: ES)

Unallocated assets ROBLEE 780 1,841

Total assets BERE 732,013 716,135
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R RAAR S M IS BRI M

30 JUNE 2025
—E-AFNA=+AH

3.

40

OPERATING SEGMENT INFORMATION (contg)

Segment liabilities

ReEF>HER %)

THEE

30 June 31 December
2025 2024
—E-REF
ANA=+H
RMB’000 RMB'000
AR®BTT ARETT
(Unaudited) (Audited)
(REEXR) (&)
Property management and value-added services ¥ %& 12 K 8 (E AR 75 177,624 170,030
Property engineering services Y2 T2 RS 28,503 31,693
Property development e 2,379 2,282
Others HAh 4,887 6,165
Segment liabilities SEEE 213,393 210,170
Reconciliation: HEk -
Unallocated liabilities AOBEEEE 1,767 5994
Total liabilities BiERER 215,160 216,164
Geographical information wEER

Since the Group operates in Mainland China only, no operating geographical

analysis thereof is presented.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR ARS M IS E R M

30 JUNE 2025
—E-AFNA=+H

4. REVENUE 4. Wi
An analysis of revenue is as follows: WamDITIRT -

Six months ended 30 June

BEANA=THIEAEA

2025 2024
—E-RE —EF
RMB’000 RMB'000
ARBT T ARETTT
(Unaudited) (Unaudited)
(REEX) (REgEEZ)
Types of services AR ER A
Property management and value-added services ¥ E 12 K 14 (E AR 75 150,392 148,201
Property engineering services Y% T2 AR 14,766 2,668
Club house services @ ATARTS 7,232 6,881
Charging pile services T EBERE 8,059 6,281
Intermediary services AT AR TS 2,375 870
Others Eob 1,689 2,300
184,513 167,201
Six months ended 30 June
BEAA=THLKER
2025 2024
—E_RE e S 1t
RMB’000 RMB'000
AR®BTT ARETT
(Unaudited) (Unaudited)
(RBEXK) (REEEZ)
Timing of revenue recognition WS RE SRR
At a point in time RE A5 BT &S
Value-added services HB(EARFS 3,407 2,731
Club house services 2 AR 7,232 6,881
Charging pile services FEERE 8,059 6,281
Intermediary services BN RS 2,375 870
Others Hib 1,689 2,300
Over time R—ERBFE]
Property management MEER 146,985 145,470
Property engineering services W TR 14,766 2,668
184,513 167,201
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RHEAE RR 4R & B IS B R B R

30 JUNE 2025

—E-AFNA=+AH

4. REVENUE (contq) 4, WiRm
The property management and value-added services were provided to MEEIE MSEREIRETFES
properties under management which was mainly developed by the Group’s ME  ZEEEMEFEZHAEHE
related parties — Ever Diamond Global Company Limited and its subsidiaries B 7 — K EIRIRE R A A S A K
(collectively, “Ever Diamond Group”), Zensun Enterprises Limited and its B (s x#BER]) - FBE
subsidiaries (collectively, “Zensun Enterprises Group™) and Henan Zensun X¥ERARLENBE AR (FHEE
Corporate Development Group Company Limited and its subsidiaries FMEEEEDMTMERTGEERE
(collectively, “Zensun Development Group”). SEEREFEARIREMBAR(5

Ml EREREE DFHE -

5. OTHER INCOME, OTHER GAINS AND LOSSES, 5. Hftilg A - HAibU s % 5
NET 1854

An analysis of other income, other gains and losses, net is as follows: Halg A~ it RBEFEED
T

Six months ended 30 June

BEANA=THIEAEA

2025 2024
—E-RE —T-NF
RMB’000 RMB'000
AR®BT ARBFTT
(Unaudited) (Unaudited)
(REEX) (REEEZ)
Other income HAWA
Government grants* TR Bl * 55 18
Interest income FEMA 73 230
Other gains and losses, net Hu= RSB FE
Foreign exchange differences ME 5 =R Q) (645)
Other losses H g8 (3) ©)
124 (400)
* Government grants relate to income that are received or receivable das * T 18 B (E 5 B £ 7] 57 8L/
compensation for expenses or losses already incurred or for the purpose of giving 1B 15 3l 7 BB K KB B R
immediate financial support to the Group with no future related costs. These BT T 351 7K 2 B 45 T RIAs B 7%
government grants are recognised in profit or loss in the period in which they STHEME B EW AT A BB -
become receivable. 2 EBT B R E N B B A

IR Rz a7 °
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6.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR ARS M IS E R M

PROFIT BEFORE TAX
This is stated after charging (crediting):

30 JUNE 2025

—E-AFNA=+H

PR AT

BB GEA) IIIPER R 2T

Six months ended 30 June

BEAA=THLEAEA

2025 2024
—E-RE —TE
RMB’000 RMB'000
AR®BTT ARBFT
(Unaudited) (Unaudited)
(REEFX) (REEERZ)
Staff costs, including directors’ remuneration B TRA(EEEEHH)
Wages and salaries ITERF® 42,488 35,943
Pension scheme contributions BIRSETEIEE R 5016 47211
47,504 40,154
Other items HimE
Cost of services provided PR AR 75 A AN 135,246 117,213
Depreciation of property, plant and equipment  #12  [E K& EHITE 1,119 1,036
Depreciation of right-of-use assets FREEENE 172 172
Foreign exchange differences, net ME N = REFRR I 645
Research and development expenses MEER 1,201 884
Reversal of impairment losses on financial and eREENEERERBERD
contract assets (907) (405)
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RHEAE RR 4R & B IS B R B R
30 JUNE 2025
—E-AFNA=+AH

44

INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on profits arising in or
derived from the jurisdictions in which members of the Group are domiciled
and operate.

Pursuant to the rules and regulations of the Cayman Islands and BVI, the

Group is not subject to any income tax in the Cayman Islands and BVI.

Pursuant to the Enterprise Income Tax Law of the People’s Republic of
China (the “PRC") and the respective regulations, except for Zf5 15 &l
YIEEIRBR AT (Anyang Yuexing Property Management Co., Ltd.®),
AREREEEEEE AR AR (Henan Zhengshang Jinyuan Hotel
Management Co., Ltd.*) and Ja] g 1E B B AOR /5 E B AR A R) (Henan
Zhengshang Xingyuan Hotel Management Co., Ltd.*) (six months ended
30 June 2024: A IEA 4 IERRE B R A B (Henan Zhengshang
Haoshenghuo Service Co,, Ltd*), Z51 EYEEIE AR AT (Anyang
Yuexing Property Management Co., Ltd*), Al [Ef & KB/ EEER
A 8] (Henan Zhengshang Jinyuan Hotel Management Co., Ltd.*) and ;8]
A 1E P B 5OR JE B IR AR A A (Henan Zhengshang Xingyuan Hotel
Management Co., Ltd.*)) which enjoyed a preferential enterprise tax rate
of 5% and A YR E R BR AR (Henan Wuxiang Intelligent
Technology Co., Ltd.*) (“Wuxiang Intelligent”) (six months ended 30 June
2024: Wuxiang Intelligent) which enjoyed a preferential tax rate of 15%
as High and New Technology Enterprise during the reporting period, the
subsidiaries which operate in the PRC are subject to enterprise income tax
at a rate of 25% on the taxable income.

*  English name is for identification purpose only.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR ARS M IS E R M

30 JUNE 2025
—E-AFNA=+H

7. INCOME TAX EXPENSE (contq) 7. FiEBiBExZm)

Six months ended 30 June

BEAA=THLEAEA

2025 2024
—E-RE —T-NFE
RMB’000 RMB'000
AR®TR ARBTFTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Current tax BNER%L 18
PRC Enterprise Income Tax RS 6,507 9,266
Deferred tax EREFLIE
Origination and reversal of temporary difference  EE A4 K 1 [0 BT iF =58 80 229
6,587 9,495
8. DIVIDENDS 8. RE
The Board does not recommend the payment of an interim dividend in EERTERMEE T _AFRN
respect of the six months ended 30 June 2025 (six months ended 30 June A=+ B k73l AR B S (&
2024: nil). EFT_MERA=+TRHILERHE

H: &) -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R RAAR S M IS BRI M

30 JUNE 2025
ZE-RAFANA=+AH

46

EARNINGS PER SHARE ATTRIBUTABLE TO 9.

EQUITY HOLDERS OF THE COMPANY

The calculation of the basic earnings per share amount is based on the
profit for the period attributable to equity holders of the Company, and
the weighted average number of ordinary shares of 400,000,000 (2024:
400,000,000} in issue during the period.

The Group had no potentially dilutive ordinary shares in issue during the six
months ended 30 June 2025 and 2024.

The calculation of basic eamings per share is based on:

AAAERFRAARGSE

% 2 F
BREARBFNSEIIREARRF
EmFEA ABRGEBHRER AR
HHAB BT LT AR METY
£7400,000,000 f& ( = F = 9 4F :
400,000,000/ 5+&

HE_Z-RHFN_ZT-NFERXA
=+ EIJJ:/\1I)EJ C REEVED B
TRBEEEE AR -

SRERBFOTEER :

Six months ended 30 June

BEAA=THILAEA

2025 2024
—EC-EHE
RMB’000 RMB'000
ARBTR ARETT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Earnings E_*U
Profit attributable to equity holders of the STE AR E AR B F B A A
Company used in the basic earnings per share RAaE=FEA
calculation eI F 18,838 24,084
Number of shares
R EE
Six months ended 30 June
BEAA=THLKER
2025 2024
s 5 ZEF
(Unaudited) (Unaudited)
(REER) (REEEZ)
Shares BB
Weighted average number of ordinary shares SHE R E AR E FRHE B A
in issue during the period used in the basic HAA B 31T E AR i
earnings per share calculation T8 400,000,000 400,000,000
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

10. TRADE RECEIVABLES

REIfSERAR S B IS B R R

30 JUNE 2025
—E-AFNA=+H

10. 5 BRI

30 June 31 December

2025 2024
—E-HEF
~A=t+H

RMB’000 RMB'000

ARETT ARBTT
(Unaudited) (Audited)

(REEK) (&%)

Trade receivables from third parties JEWE =778 57 39,474 29436
Less: Loss allowance B R (1,295) (014
38,179 28,522
Trade receivables from related parties R B 7B 5 308 15,776 30,228
Less: Loss allowance B R (1,649) (3.033)
14,127 27,195
52,306 55717

An ageing analysis of the trade receivables as at the end of the reporting

period, based on the invoice date and net of loss allowance, is as follows:

RIEEF - B 5 EIKRERN
= B S RING B AR BOERS T
T

30 June 31 December

2025 2024

—E-RE —ZpuFE

AA=+RH = HA=1T H

RMB’000 RMB'000

ARBTT ARBTTT

(Unaudited) (Audited)

(REER) (R&=%)

Within | year [EF A 42,846 39946
| to 2 years | 224 7,301 14,111
2 to 3 years 2E3F 2,011 1,523
3 to 4 years 3E4F 148 137
52,306 55717
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R EARSRA 4R & BT IS E R R

30 JUNE 2025

ZE-RAFANA=+AH

I1. TRADE PAYABLES 1. ESENRKIE
An ageing analysis of the trade payables as at the end of the reporting NIBEEKR - EHENFBENIE
period, based on the invoice date, is as follows: S HEMERE DTN ¢

30 June 31 December

2025 2024

—E-RE T mF

~A=+H A=t H

RMB’000 RMB'000

ARBTR ARBFT

(Unaudited) (Audited)

(REER) (R&EZ)

Within | year [N 20,699 21,245
Over | year | S LA+ 2,463 3,057
23,162 24,302

BHRNFBEIFEAE RN =@

The trade payables are non-interest-bearing and are normally settled in less

than three months. The carrying amounts of trade payables approximate to A W?%/% B HRNFIANEREE
their fair values. HHENTERSE
12. SHARE CAPITAL 12. B2

Number of

shares

RGEE

’000 RMB’000
T AR®T

Ordinary share of HK$0.01 each: FAR00IB TR E BAK -

Authorised: SERE
At 31 December 2024, | January 2025 and RZE-_WNF+—_A=+—H
30 June 2025 :%:ﬁi—ﬂ—ﬁ&
—E-RFSA=TH 10,000,000 89,858

48 XINGYE WULIAN SERVICE GROUP CO. LTD. | INTERIM REPORT 2025



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR ARS M IS E R M

30 JUNE 2025
—E-AFNA=+H

12. SHARE CAPITAL (contq) 12. B
30 June 31 December
2025 2024
—E-RE —ZpuE
AA=+H F=A=T H
RMB’000 RMB'000
ARBTR ARETT
(Unaudited) (Audited)
(REER) (&%)
Ordinary share of HK$0.01 each: FARO0I B TR EIBAL
Issued and fully paid: ERTUCEEHE
400,000,000 (2024: 400,000,000) 400,000,0008%
ordinary shares of HK$0.01 each (ZZ /U4 : 400,000,0004%)
TR0 1B TTH T 3,572 3572
All the shares issued during the period rank pari passu with other shares in REARZEITOMARN G ERME
issue in all respects. BTN PR 7 EZ A RS -
13. CONTINGENT LIABILITIES 13. HEEE L
The Group had no significant contingent liabilities as at the end of the AEBRBERARTEEANER
reporting period. i
4. COMMITMENTS 14. A&ifE
Capital expenditure commitments BB AE
30 June 31 December
2025 2024
—E-hHE —EpuE
ANA=+8 F=H=1F"H
RMB’000 RMB'000
AR®TR ARBTFTT
(Unaudited) (Audited)
(REEK) (&%)
Contracted but not provided for property ERTAE AR ERERZ
development expenditures YEL B s 249,037 282,068
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R RAAR S M IS BRI M

30 JUNE 2025

—E-AFNA=E

+H

I15. RELATED PARTY TRANSACTIONS

(a) In addition to the transactions detailed elsewhere in these financial

statements, the Group had the following transactions with related

parties during the period:

I5. AR S
@) BHSEBERE D FraE

BRI ZIN

KA - REE

BB T AUTRS ¢

Six months ended 30 June

BEAA=THIEAEA

Notes
Bt
Property management and value-added  [A) B8 7 IR W3
services rendered to related parties BIE & IE RS (i)(ii)
Property engineering services rendered mEARE T 1R
to related parties T2RRTS () (i)
Property construction services RARL iRy
provided by a related party R RS () (i)

Notes:

()

(i

50

XINGYE WULIAN SERVICE GROUP CO. LTD.

The sales of services rendered to the related parties were based on
agreements mutually agreed by both parties.

The Group was engaged in the provision of property management and
value-added services and property engineering services to Ever Diamond
Group, Zensun Enterprises Group and Zensun Development Group.

Ever Diamond Global Company Limited and Zensun Enterprises Limited
are ultimately owned as to 100% and 71.99% by a discretionary trust
established by Ms. Huang as settlor and protector. As Ms. Huang is the
mother of Ms. Zhang, the non-executive director of the Company, both
Zensun Enterprises Group and Ever Diamond Group are connected
entities of Ms. Zhang. Additionally, Zensun Development Group are entities
controlled by Ms. Zhang.

The related party transactions in respect of property management and
value-added services and property engineering services rendered to related
parties also constitute continuing connected transactions as defined in
Chapter 4A of the Listing Rules.

| INTERIM REPORT 2025

(i)

2025 2024
—E-RE ZETE
RMB’000 RMB'000
AR®TR ARETTT
(Unaudited) (Unaudited)
(REER) (RIEE=Z)
11,631 5094
12,652 2,668
(32,185) -
[E1GHE 7 HE (e 3 B IR T 12
BT A T
KEEEETE 5kt E [
IFBHEREERIEHERE
Bty % I RIS ERE
KRR TIZIRT
BLTERIERTARIR

AR T B EFT RS
FtF B K AEIRE B R 2 B
IFEE X G R 2 E]100%F1
71.99% IR 1 o IR B XA
BAEARAIERTEFRL L
BRIl FEEEE
BRIk B B ok L 1Y
BIEEERE - 15 - IFEEE
3B R LR ERE

R IR FE E IR
EEREA R Y E TR
B8 77 53 5 TN L
T4 RIIZE 14A B BT SUE 8975



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR ARS M IS E R M

30 JUNE 2025
ZE-RAFANA=+H

I15. RELATED PARTY TRANSACTIONS (contq)
(b) Outstanding balances with related parties

15. BEARS @
(b) EERAEE S M ARBEAER

During the six months ended 30 June 2025 and 30 June 2024, Henan
Xingye Intemnet of Things Management Technology Co., Ltd. (“Henan
Xingye"), a subsidiary of the Company, signed a debt transfer
agreement with certain related parties to transfer the receivable
collection rights due from those related parties to Henan Zensun
Real Estate Co,, Ltd. ("Henan Zensun™), another related party of the
Group. After the completion of the transfer, Henan Xingye will settle
the receivables and payables with Henan Zensun on the net basis

after offsetting.

Details of the Group's outstanding balances of trade receivables and
amounts with related parties are disclosed in note 10 to the financial

information.

Included in contract assets were amounts due from related parties
of RMB45,468,000 as at 30 June 2025 (31 December 2024:
RMB45,810,000).

Included in contract liabilities, other payables and accruals and lease
liabilities were amounts due to related parties of RMB3,096,000,
RMB6,285,000 and RMB 1,768,000 as at 30 June 2025, respectively (31
December 2024: RMB4,080,000, RMB12,51 1,000 and RMB,938,000).

BHE_Z-_AFXA=1tHK
ZENFANAZTRHLENE
y IR /NG [y =N DN Eal e
VB E R R AR AT ([
FRELZE |) B T AR R (E
BEERE - BEKZE A
77 ) FE MR T W R A B R T AN
SEE—@H A TEEREE
BRAR(UMEIER]) - 85
TEAK & - R R B G AR BE 18
KR RE AL S BN IE R Y FE UK
FIB N FERTFIE o

NEEE 5 e W FRIE N BB
FUEN AR BE LSS BN
BRI IO EE -

RZZE-—RFA=FAH &
AEHEENRKEE TR
TH A AR 4546800070 (= F
“ME+-ZA=+—H: AR
#45810,0007T) °

RZZTZRAFAA=+H "5
AEHBE  EfENRER
EHERULREEAGERE
N A REDNABARE
3,096,0007T + A K% 6,285,000
TR AR 17680007 (=
T-WOMFEF+_A=+—A8:
AR ¥40800007C « AR
12,511,0007C & A R ¥ 1,938,000
JT) °
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
R EARSRA 4R & BT IS E R R
30 JUNE 2025
ZE-RAFANA=+AH

I15. RELATED PARTY TRANSACTIONS (cont)

(¢) Compensation of key management personnel
of the Group

15. AR =)

() AEEXEEEASHMH

Six months ended 30 June

BEAA=THIEAEA

2025 2024

b RS —TMF

RMB’000 RMB'000

ARETR ARBTT

(Unaudited) (Unaudited)

(REER) (CRI&EZ)

Short-term employee benefits EEEE RN 725 1,037
Post-employment benefits BER 212 A 8l 80
806 L7

16. FAIR VALUE AND FAIR VALUE HIERARCHY OF

52

FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and cash equivalents,
trade receivables, financial assets included in prepayments, other receivables
and other assets, trade payables and financial liabilities included in other
payables and accruals approximate to their carrying amounts largely due to

the short-term maturities of these instruments.

The Group’s finance department headed by the finance manager is
responsible for determining the policies and procedures for the fair value
measurement of financial instruments. The finance manager reports directly
to the chief financial officer and the audit committee. At each reporting date,
the finance department analyses the movements in the values of financial
instruments and determines the major inputs applied in the valuation. The

valuation is reviewed and approved by the chief financial officer.
The fair values of the financial assets and liabilities are included at the

amount at which the instruments could be exchanged in a current

transaction between willing parties, other than in a forced or liquidation sale.
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