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MANAGEMENT DISCUSSION AND ANALYSIS
BEEmED i

The following discussion should be read in conjunction with
the interim condensed consolidated financial information of the
Group, including the related notes, set out on pages 49 to 98 of
this interim report.

INDUSTRY REVIEW

Opportunities and Contradictions of
Property Services in Existing Market

The property service industry is rapidly entering an era dominated
by existing projects. Leading companies are continuously
increasing their market concentration by leveraging advantages
in brand strength, operational efficiency, and scale. According to
CRIC's data, residential property turnover rate rose from 1.7%
to 3.3% from 2021 to 2024, with over 20,000 communities
replacing property service providers each year on average. The
market share of the top 10 companies has surpassed 28.3%,
and their new contracted GFA is 2.4 times that of companies
ranking 11th to 30th. The number of practitioners is reducing
rapidly from over hundreds of thousands to over ten thousand,
and those leading companies still have a large space for scale-up.
This trend is driven by the awakening of the awareness of rights
among property owners compelling quality upgrades, propelling
the industry’s transition from scale expansion to quality-centric
competition.

In this process, the main conflict has emerged from the
misalignment in value perception among property service
companies spun off from developers, property owners under
housing price pressures, and local governments responsive to
public opinion. The contradiction between high priced pre-sale
property service contracts and the absence of decision-making
by property owners as actual payers during the upward cycle of
real estate companies is deeply rooted in the industry’s historical
structure, sowing seeds of a crisis of trust in “high charges
with low service”. Service cutbacks by some providers have
triggered plunging collection rates, which — combined with local
governments’ price caps — are intensifying the standoff between
supply and demand.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

The key to breaking the deadlock lies in building a service
system that matches quality with price. A flexible pricing model
deconstructs 508 service items into a modular menu, allowing
property owners to combine services according to their needs
with clear pricing rules, thus eliminating resistance to mandatory
high charges. This model requires a tripartite collaboration: the
government to improve tiered service standards, companies
to provide transparent solutions, and property owners to
have quality choice rights. It promotes the transformation of
property services from a “cost burden” to an “investment in
quality of life”. In the future, flexible pricing will evolve from
isolated breakthroughs to industry-wide adoption, becoming the
benchmark paradigm that balances corporate profit demands and
property owners’ quality expectations, ending the vicious cycle
and initiating a new cycle of value reconstruction in the existing
market.

The Contradiction between Government's
Expectations and Industry Realities

Since the beginning of this year, the central and local
governments have issued a series of intensive policy documents,
establishing a policy framework centered on “good housing and
good services (4FFF  &fAR#%)". Currently, the “good housing”
project has been advancing across the country. As societal
needs ascend from “adequate housing” to “quality living”,
premium services have become both the core essence and
natural extension of “good housing”. The Minister of Housing
and Urban-Rural Development, Ni Hong, explicitly stated:
“Only by serving the people well can one secure a place in the
market and a stake in the future (FEREABIRIBMHITFRE, R
8EBTS - BARNH)." The central government is promoting the
establishment of a four-in-one mechanism involving “Community
Party Organizations + Residents’ Committees + Property Owners’
Committees + Property Management Companies”, aiming to
build “Red Property (AL&2#)%)". This strengthens the Party’s
leadership in property management and integrates property
services into the grassroots governance network to effectively
resolve community conflicts. In the opinion of the central
government, high-quality property services are both the key
to improving people’s quality of life and the hub of grassroots
governance network.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEmED i

However, as revealed in the article Targeted Efforts to Rectify
Irregularities in Property Management published by the People’s
Daily, currently, within property service market, improper
involvement of some public officials in contract brokerage
has spawned improper interest chains spanning regulators,
associations, and enterprises. Such behaviors are prone to giving
rise to integrity risks, disrupting the market-based mechanism
for the replacement of service providers, and hindering healthy
competition within the industry. It is proposed to eliminate non-
market factor interference and support the industry’s return to a
healthy ecosystem where “market share is determined by service
quality” by enhancing transparency in the bidding process (such
as blockchain record keeping), establishing a tiered certification
for service providers, and promoting a contract review mechanism
led by property owners’ committees.

The price caps imposed by governments in certain regions on pre-
sale property service contracts for new residential projects have
been maliciously misrepresented by public opinion, triggering
widespread calls for reductions in property management fees. A
disconnect has emerged between government expectations for
property management enterprises and the industry realities. Amid
the current turbulence affecting the sector, industry-leading
enterprises should stand together, uphold the bottom line of
quality growth, and provide long-term, sustainable, and high-
quality services to property owners.

The Contradiction between Technological
Advancement and Property Owners’
Perceptions

Over the past three years, technology has advanced rapidly. Al
has penetrated various aspects of people’s lives and work, and
the property management sector, once regarded as a labor-
intensive traditional industry, is now having its service workflows
restructured by algorithms and its management paradigms
reshaped by data. Property management enterprises have
generally applied technology and algorithms to optimize energy
management, enhance employees’ working efficiency, manage
intelligent work orders, and empower public opinion monitoring.
During the Reporting Period, the industry actively invested and
deployed in areas such as artificial intelligence, robotics, and
embodied intelligence, sparking widespread discussion in the
capital markets. New DaZheng Property partnered with Saite
Intelligence to launch intelligent cleaning robots, and Nacity
invested in Wimsha Robot to drive its intelligent transformation
and upgrade.
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'MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

Property companies have strong incentives to apply technology
across front-line and mid- and back-end to achieve cost savings
and efficiency gains. However, as service recipients and payers,
some property owners retain a preference for the human touch
in services and are concerned about whether technological
dividends can translate into tangible benefits for residents,
fueling divergent views on the trend of tech integration in
property management. As leading enterprises in the industry,
companies shall actively explore the application of Al and
robotics in property service operations and middle- and back-
end management, continuously increase the penetration of
technology application, enhance operational efficiency, and
reduce costs. Meanwhile, leading enterprises should also be
imperative to share the benefits of technological advancements
with property owners and jointly embrace the industry
transformation driven by innovation.

STRATEGIES REVIEW

2025-2027 is three years for the Group to complete the capacity
building, and the Group will advance the three strategies of
“Onewo Town+, Commercial Enterprise Service+, Ecosystem+" by
centering on the three key words of "“Asset service, Intelligence,
Low carbon”, so as to become the global leading intelligent and
low-carbon asset service provider.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEmED i

Onewo Town+: Building Street-Level Service
Networks

Onewo Town is the core strategic choice for the Group to build
regional economies of scale in the labor-intensive industries.
During the Reporting Period, the Group cumulatively completed
the efficiency improvement and renovation across 300 Onewo
Towns, covering 1,688 projects, accounting for 38.3% of the
total projects under management, and achieving efficiency gains
of RMB230.0 million in Onewo Towns upon renovation. During
the year, building on our current efficiency gains, the Group
will deeply integrate the cutting-edge Al technologies to pursue
breakthroughs in three key areas: hybrid workforce optimization,
cross-project resource sharing, and end-to-end Al application,
and explore the next steps for efficiency improvement. Under
"flexible
strategy has emerged as an industry-leading solution.

the pressure of the macro environment, the Group's
pricing”
Driving value-aligned property services has become the industry
imperative — it will unlock new growth frontiers in residential
markets and position us to win in the existing market. During
the Reporting Period, the Group gained 114 residential property
projects in the existing market, and achieved the annualized
saturated income of RMB668.1 million in total, representing a
period to period increase of 31.5%. Based on Onewo Towns, the
Group actively promoted the expansion of asset business. During
the Reporting Period, income from home-related asset service
business reached RMB858.4 million, representing a period to
period increase of 39.6%, with a gross profit margin of 22.3%,
demonstrating a positive effect on the Group's profitability.
The significant increase in the income from such business was
due to the proprietary decoration and house repair businesses,
which were proactively carried out in Onewo Towns during the
Reporting Period. During the Reporting Period, the proprietary
decoration business achieved new contracts with a total value
of RMB270.0 million,
of 50.0% and serving more than 10,000 clients. During the

representing a period to period increase
Reporting Period, the house repair business, leveraging the
existing advantage of residential properties to promote scalable
growth, achieved an income of RMB227.6 million, representing a
period to period increase of 95.0%.
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'MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

Commercial Enterprise Services+: A New
Catalyst in Asset Services

The Group has built a competitive moat in the ToB business by
integrating enterprise valueadded capabilities, including energy
management and remote shared services, achieving a win-win
situation of customer value and profit growth.

o Energy management builds long-term competitiveness

In the commercial building sector, the Shanghai Central
Park Project has adopted an intelligent energy-saving
system, achieving a 24% reduction in energy costs without
compromising operational experience, thereby verifying
the effectiveness of the technology in cost optimization;
the Building T3 Project of Shenzhen Innovation Cloud
Center, with the “Lingshi +” Al agent and microgrid
technology as its core, implements hierarchical and
zonal energy consumption management. It achieves
over 10% energy savings through intelligent control of
air conditioning and lighting, and integrates rooftop
photovoltaics and mobile energy storage charging vehicles
for dynamic optimization, thus creating a benchmark for
low-carbon office.

A headquarters project of a leading optical enterprise in
Suzhou innovatively adopts the “energy profit-sharing”
model. It binds a 6-year in-depth cooperation through
an energysaving benefit sharing mechanism, breaking
the predicament of short cycles and low gross profits in
traditional property management. The full-cycle revenue
of a single project has increased by 7.8 times. This model
has promoted the successful implementation of 13 energy
projects during the period, opening up a high-value-added
track for asset services.

Energy management capabilities will form the competitive
moat for the Group’'s asset services differentiation.
During the Reporting Period, the gross profit margin of
the property and facility management services business
increased by 0.5 percentage point period to period, with
newly added saturated revenue amounting to RMB1,249.9
million.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEmED i

o Al data services empowered diversified growth of ToB
business

The Group has established a remote enterprise service
product system through its fulllifecycle Al training data
services, covering multi-modal annotation scenarios
such as image (3D point cloud annotation), text
(discipline-based Q&A integration), and audio (voiceprint
classification), and meeting high-precision demands from
industries such as autonomous driving and fintech with
a “customized solution + full-process quality control”
approach. During the period, the business achieved a
breakthrough from nil to RMB37.9 million, with contracts
signed with four external customers, demonstrating the
efficient implementation capability of technology-driven
services.

During the Reporting Period, the revenue from enterprise
remote operation services reached RMB618.9 million,
representing a period to period increase of 14.1%,
with a gross profit margin of 33.5%, making it one
of the key drivers of the Company’s profit growth.
Going forward, the business will expand into emerging
sectors such as intelligent finance and healthcare, and
continue to enhance the service capabilities through large
model-assisted annotation technology, and solidify the
foundation for sustainable development of ToB business.

Technological Capabilities: Driving
Continuous Optimization of the Cost Side

During the Reporting Period, the Group deeply restructured
its mid- and back-end operation systems through Al and
automation technologies, achieving a structural improvement
in cost efficiency. In contract management, Al was embedded
throughout the entire lifecycle from drafting and review to
finalization, thereby reducing approval time and lowering
compliance risks. In the routine HR process, 10 out of 26
functions were automated remotely, covering high-frequency
scenarios such as resignation, job transfer, and social insurance,
which significantly improved the efficiency of single business
processing. Efficiency improvement of technology was translated
directly into cost-side improvements — administrative expenses
for the Reporting Period amounted to RMB885.8 million,
representing a net period to period decrease of RMB77.4 million,
or 8.0%. The resources thus freed up could be reallocated to
frontline business investments, forming a strategic closed loop
of “technology-driven cost reduction — resource reallocation —
accelerated growth”.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

BUSINESS REVIEW XK OE

AEEH B AEBRE (W EEEEE
EERE  (NEAMBTERESRE
(iiAloT X2 BPaaSf# R 5 R RTS °

The Group is divided into three major business segments: (i)
community space living consumption services; (ii) commercial
and urban space integrated services; (iii) AloT and BPaaS solution
services.

TR A RIRRES KRB BRI S 5D
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The following table sets out the details of revenue by types of
business and service as at the dates indicated:

For the six months ended June 30,

BZ6A30R1AEA
2025 2024 Growth rate
20255 2024% BRE
RMB'000 RMB'000 % %
ARETR ARETT % %
(unaudited) (unaudited)
(REELT) (KRB

Community space living consumption services HEZHETHERS
—Residential property services - EENERE 10,279,326 56.7 9,309,541 529 10.4
—Home-related asset services - BERBEERS 858,423 4.7 614,705 35 39.6
—Other community value-added services — b R IEERE 187,247 1.0 208,739 12 (10.3)
Subtotal Nt 11,324,996 62.4 10,132,985 57.6 1.8
Commercial and urban space integrated services ~ BEMEHEBEARE
—Property and facility management services - MERFREERSE 5,169,132 285 4,799,404 273 7.7
—Value-added services for developers - REBEERYE 219,285 1.2 916,154 5.2 (76.1)
—Urban space integrated services - BMEREARE 360,241 2.0 349,748 2.0 3.0
Subtotal Nt 5,748,658 31.7 6,065,306 345 (5.2)
AloT and BPaa$ solution services AloT BPaaSfEiR T RIR%
—AloT solutions —AloTRRAR 203,719 1.1 602,871 34 (66.2)
—BPaa solutions —BPaaSEER T & 860,084 4.8 788,772 45 9.0
Subtotal N 1,063,803 5.9 1,391,643 7.9 (23.6)
Total 4t 18,137,457 100.0 17,589,934 100.0 3.1
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWE D

The following table sets out the details of gross profit by types of

TREHIFR A RIRRER KRB ERNE D

business and service as at the dates indicated: RIEMFFIE :
For the six months ended June 30,
HZ6A30HILEAEA
2025 2024
20254 20244
Gross  Gross profit Gross  Gross profit
profit margin profit margin
E ER=E EH EIES
RMB'000 % RMB'000 %
AR¥TR % ARETTT %
(unaudited) (unaudited)
(RSEE) (Rig=E)
Community space living consumption ~ HEZEETHEERY
services
—Residential property services —EEMERS 1,330,417 12.9 1,246,022 13.4
—Home-related asset services — EEREEERE 191,554 22.3 178,803 29.1
—Other community value-added services — Hithtt R IEERTS 112,670 60.2 105,453 50.5
Subtotal et 1,634,641 14.4 1,530,278 15.1
Commercial and urban space integrated BERMBETEBRERE
services
—Property and facility management services — 1% I % i & 12 IR 15 452,812 8.8 398,382 8.3
—Value-added services for developers — AEESERY 21,333 9.7 2,120 0.2
—Urban space integrated services - EMERRE RS 32,763 9.1 31,106 8.9
Subtotal PNt 506,908 8.8 431,608 7.1
AloT and BPaa$ solution services AloT % BPaaSfRiR 7 RIRIE
—AloT solutions —AloTER AR 26,687 13.1 146,874 24.4
—BPaa$ solutions —BPaaSHER A& 324,637 37.7 292,374 37.1
Subtotal Mgt 351,324 33.0 439,248 316
Total =H 2,492,873 13.7 2,401,134 13.7

ENEEMMBRBERMDERRF 20255 F &




'MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

Recurring business

As the “ballast stone” for steadily growing revenue, the recurring
businesses of the Group include three major business segments,
namely, residential property services, property and facility
management services and BPaaS solutions. During the Reporting
Period, the revenue of recurring businesses was RMB16,308.5
million, representing a period to period increase of 9.5%,
accounting for 89.9% of the Group’s total revenue. The gross
profit generated was RMB2,107.9 million, representing a period
to period increase of 8.8%, accounting for 84.6% of the Group’s
total gross profit.

Residential property services

During the Reporting Period, the Group’s revenue from residential
property services was RMB10,279.3 million, representing a period
to period increase of 10.4%, accounting for 56.7% of total
revenue. The business generated a gross profit of RMB1,330.4
million during the Reporting Period, representing a period to
period increase of 6.8%, accounting for 53.4% of total gross
profit. Due to the impact of macro environment, residents’
willingness to pay declined during the Reporting Period, and the
gross profit margin of the business decreased to 12.9% during
the Reporting Period, representing a period to period decrease
of 0.5 percentage point. The steady growth in revenue from the
business was mainly due to the outstanding market-oriented
expansion capabilities of the Group’s Vanke Service brand. As of
June 30, 2025, the saturated income of residential projects under
management was RMB28,133.5 million, representing a period
to period increase of 7.4%; the saturated income of contract
residential projects was RMB33,719.1 million, representing
a period to period increase of 5.9%.The following table sets
forth the details of the number of residential projects under
management and contracts and the saturated income as at the
dates indicated:
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ENREEIERS KBPaaSHR AR = KE

CREWERRERNERA ] - ZEER
WEHARABARE 16,308 58T [
LEi2R9.5%  (hASKEREWAI89.9% :
BEEFMARK2,107 968 7T  FALER
8.8% ' IEASERENASL6% °

EEMERE

WEHAR > AREBFEYWERBOHKRABA
R¥10,279.385&7t ' AHER10.4% ' 1§
BUABIS6.7% : ZEBEMEHANEIEE
FARY1,3304887T ' AHER6.8% -
HREFKS3.4% XLBRBFE  ER
HEBEREREHNER TR  ZEBERN
REREHATBEEI12.9% BETIET
05BN E - ZEBWANBRERER - x
ZHRASEEETERYEMEREN TS
{LhERE S - B E2025F6 A30H ' EE
FTEEEMNBMBRARBARK?28,133.58
BT RLIER7.4%  AHEEEBENS
MBABAREE3S 719188 L BLER
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEmED i

Saturated income from contracts (RMB million)

Number of contracted projects (units) GHIEEHE (E)

Saturated income from projects under
management (RMB million)

EEHBHE (#)

Number of projects under management (units)

BHRBIEA (ARBBEST)

As of June 30,

EEHMBEAN(AREBET)

HZ6H30H1E
2025 2024
2025 20244
33,719.1 31,850.1
5,178 4,862
28,133.5 26,206.8
4,408 4,095

The following table sets forth the number of residential property
projects under management, the saturated income from projects
under management as at the dates indicated, as well as a
breakdown of income from residential property services during
the periods indicated by types of property developers.

As of June 30, 2025

220255630
Number of

Annualized

TREIIAMEFEBER S D HRPR B
HEEWENEERBHE  EEHRMNEA
AR PR R B ET YR E B IR A
%Hﬂ o

As of June 30, 2024
EHZ2024F6 3081
Number of

HiE
Annualized

projects under saturated HNEGIGEIM projects under saturated Financial
management income WGTOCM management income income
EEHEYE FIHAENKA b LONN HEERHE  FLAMRA FBRA
(RMB (RMB (RMB (RMB
(units) million) million) (units) million) million)
(AR (ARM (AR¥ (ARH
(f8) BET) BER) (1) AET) A&TT)
China Vanke Group and its joint BREBEREAL AT
ventures and associates SN 1,701 13,248.8 5,323.3 1,628 12,729.8 4,968.9
Independent Third Party BUEZHRIE
real estate developers HEm 2,707 14,884.7 4,956.0 2,467 13,477.0 4,340.6
Total = 4,408 28,133.5 10,279.3 4,095 26,206.8 9,309.5

ENEEMMBRBERMDERRF 20255 F &




'MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

Property and facility management services

During the Reporting Period, the Group’s revenue from property
and facility service management was RMB5,169.1 million,
representing a period to period increase of 7.7%, accounting for
28.5% of the total revenue; the business generated a gross profit
of RMB452.8 million during the Reporting Period, representing
a period to period increase of 13.7%, accounting for 18.2% of
total gross profit. As of June 30, 2025, the saturated income
from property and facility management service projects under
management was RMB15,700.0 million, representing a period to
period increase of 9.7%, of which RMB7,886.8 million came from
commercial property services projects and RMB7,813.2 million
came from integrated facility management service projects. The
Group acquired 10 super high-rise projects during the Reporting
Period, relying on its outstanding brand advantages and
expansion abilities among business customers, and continued to
expand in high quality segments, further improving its customer
structure.

The following table sets forth the details of the number of
property and facility service management projects under
management and contracts and saturated income as at the dates
indicated:

YRR R EE R

WEBA  AEEREVMERZERGEE R
KA EBARKES 169. 1B 8T RELER
7.7% * G AR28.5% : :ZEBKERSE
HNBIEEFARKAS28HEE T © R
£13.7% " (B EFAI18.2% B E2025
F6H30H EEVMELXEEERKIER
AU A B AR 15,700.0B& T ' B
BRIT% r EAHYERBEERBAR
#7,886.8 B BT ' sraREERRBIEE
RBAR®T7,813.2887T - NEBE/RFETBIH
EPAREMMEBEL RAREN  ERE
HRNERESEIEE 108 WISETELEE
ERER  E—FPE(ELEPEE -

TREIFRABRYERREREGEERR
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As of June 30,

BZ6H30H L

2025 2024

20254 20244

Saturated income from contracts (RMB million) & #8FKA (AREBET) 19,837.9 17,507.8

Number of contracted projects (units) AHIEE EH=E (&) 3,284 2,804
Saturated income from projects under EERMBA (ARBEET)

management (RMB million) 15,700.0 14,3111

Number of projects under management (units) fE&E B &S (@) 2,585 2,382

Onewo Inc. Interim Report 2025

17




18

MANAGEMENT DISCUSSION AND ANALYSI
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The following table sets forth the number of property and facility
services management projects under management and contract,
the saturated income from projects under management as at the
dates indicated, as well as a breakdown of income from property
and facility services management during the periods indicated by
types of property developers:

As of June 30, 2025

#Z2025%6 830

Number of  Annualized

S

TRETIAYEFEBERE D HRPR B
HYERZERBEEENTEEREGNIERH
B EEHMKRANRLFIREERBEMER
RIBARTSE IR ERFAM

As of June 30, 2024
HZE202456A30A 1
Number of

HiE
Annualized

projects under saturated NENTIEIM projects under saturated Financial
management income WIGT management income income
EEHAHE FHANKA O EEEEHE FILAMKA BB
(RMB (RMB (RMB (RVB
(units) million) million) (units) million) million)
(A% (AR# (AEE (AR®
HAT) HET) (1) BET) BET)
China Vanke Group and its joint BNEEREAZ AR
ventures and associates NG 272 2,260.4 711.3 325 2,189.5 708.1
Independent Third Party real BUSZHEWE
estate developers ke 2,313 13,439.6 4,457.8 2,057 12,1216 4,091.3
Total G 2,585 15,700.0 5,169.1 2,382 14,3111 4,799.4
BPaa$S Solutions BPaaSfAR A R

During the Reporting Period, the Group’s revenue from BPaaS
solutions was RMB860.1 million, representing a period to period
increase of 9.0%, accounting for 4.8% of the total revenue. The
business generated a gross profit of RMB324.6 million during
the Reporting Period, representing an increase of 11.0% as
compared to the same period of last year, accounting for 13.0%
of the total gross profit.

The growth of the business was attributable to the Group’s
marketization expansion capabilities of enterprise, and the
external expansion of enterprise BPaaS business was effective as
of June 30, 2025, with newly added customers including leading
insurance companies, leading energy companies, well-known
communication enterprises and leading automobile companies,
etc.

ENEEMMBRBERMDERRF 20255 F &

EWMERA - NEBRBEBPaaSHRAAR
MBRABARESEO1THEE L AR
9.0% ' 1HBUWAMAL.8% o X EFMIEREH
NHEFAARK3246BET  BEFMR
HiER11.0% ' (5@ EFAI13.0% °
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'MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

Other core businesses

In addition to the recurring businesses, home-related asset
services and AloT solutions businesses are also the Group's core
businesses.

Home-related asset services

During the Reporting Period, the Group's revenue from home-
related asset services was RMB858.4 million, representing a
period to period increase of 39.6%, accounting for 4.7% of the
total revenue. The business generated a gross profit of RMB191.6
million during the Reporting Period, representing a period to
period increase of 7.1%, accounting for 7.7% of the total gross
profit. The increase in revenue from the business was mainly
driven by proactive store expansion during the Reporting Period,
as well as the implementation of building maintenance services
for non-developer customers in residential spaces, enabling
services to be provided to more regions and customers. The
increase in gross profit was mainly attributed to the expansion of
business scale.

AloT solutions

During the Reporting Period, the Group’s revenue from AloT
solutions was RMB203.7 million, representing a period to period
decrease of 66.2%, accounting for 1.1% of the total revenue.
The business generated a gross profit of RMB26.7 million during
the Reporting Period, representing a decrease of 81.8% as
compared to the same period of last year, accounting for 1.1%
of the total gross profit.

Non-core businesses

During the Reporting Period, the Group actively adjusted its
strategies and the proportion of noncore businesses in the main
businesses continued to decline.

Urban space, one of the Group’s major business scenarios, mainly
adopts the form of off-balance sheet joint ventures to carry out
its business.

H R

FRIEIREEHIN - BIEMHEBEERS RAlOT
RN REXHFEEBRAKE R OERS -

BERBEERS

WEBAN ASERBEEHBEERY
MRABAREESS8 AFE T ' RLIRA
39.6% * HHEWARLG 7% : ZEBKERSE
HAEMAEAREI191.6BET A EF
7.1% (RBEFMT.7% - ZEBWARFA
FERRREBHRABEILIMNE - WEEE
TEAHIIFAEEEFHAREFTBEER
ABEZEMNEFRERS - EFBERAE
ERIRREFRERER -

AloTRA R

WMEHR - AEBR B AlOTHRT R IA
BARKE203.788L - AL TH466.2% -
HERBANTI A% - ZEBERSHRE
FAEARK267TEETT  REFRHTE
81.8% ' HEAEFIAN1.1% °

R

ERERA - NEET B FHREE -
EBETEXBHOGLLEETE
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEmED i

Urban space integrated services

During the Reporting Period, the Group’s consolidated revenue
from urban space integrated services was RMB360.2 million,
representing a period to period increase of 3.0%, accounting for
2.0% of the total revenue. The business generated a gross profit
of RMB32.8 million during the Reporting Period, representing an
increase of 5.3% as compared to the same period of last year,
accounting for 1.3% of the total gross profit.

Other community value-added services

During the Reporting Period, the Group's revenue from other
community value-added services was RMB187.2 million,
representing a period to period decrease of 10.3%, accounting
for 1.0% of the total revenue. The business generated a
gross profit of RMB112.7 million during the Reporting Period,
representing a period to period increase of 6.8%.

Value-added services for developers

During the Reporting Period, the Group's revenue from
value-added services for developers was RMB219.3 million,
representing a period to period decrease of 76.1%, accounting
for 1.2% of the total revenue. The business generated a
gross profit of RMB21.3 million during the Reporting Period,
representing a period to period increase of 906.3%. The decline
in revenue is mainly due to the further contraction of developers’
new property business affected by the industry cycle, and
the Group proactively downsized its business, resulting in its
developer business’s shutdown, production suspension, mergers
and product changes.

EBMEERMERBRMOER AT 2025FF

WhHEBESRY

EREHA - AEBERBHTERES RS
WP RWABARE360.2BET © RILLE
£3.0% ' HEKRAR2.0% : ZEBERSE
HRNEFAARK3I2SHE T ' REFRH
EFH53%  (HBEEFMM1.3% °

Htxt B ERE

REHA - AEBREHMEEIBERY
MKRABARE187.2B8 T AL TE
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HAEFAEARE112.7688T  RLLEF
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'MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW

For the six months ended June 30, 2025, the Group’s income
structure continued to be optimized. Revenue from the recurring
businesses amounted to RMB16,308.5 million, representing a
period to period increase of 9.5%, accounting for 89.9% of
revenue. The relevant gross profit amounted to RMB2,107.9
million, with a gross profit margin of 12.9%, maintaining
at about the same level period to period. The selling and
distribution expenses ratio (as a percentage of revenue) remained
flat from period to period, and the administrative expenses ratio
(as a percentage of revenue) decreased by 0.6 percentage point
from period to period.

Revenue

For the six months ended June 30, 2025, the Group's total
revenue was RMB18,137.5 million, representing an increase of
3.1% as compared to RMB17,589.9 million in the same period
in 2024. The increase in revenue was mainly due to the increase
in scale under the Group’'s management and the increase in
business contracts. Including:

o Community space living consumption services

For the six months ended June 30, 2025, the Group’s
revenue generated from community space living
consumption services was RMB11,325.0 million,
representing an increase of 11.8% as compared to
RMB10,133.0 million in the same period in 2024, primarily
due to the Company’s outstanding market expansion
capabilities, especially its deep cultivation ability in the
existing market.

o Commercial and urban space integrated services

For the six months ended June 30, 2025, the Group's
revenue generated from commercial and urban space
integrated services was RMB5,748.7 million, representing
a decrease of 5.2% as compared to RMB6,065.3 million
in the same period in 2024, which was primarily due to
that the Company began to proactively reduce business of
developers and implement the shutdown, consolidation or
transformation of value-added services for developers in
the second half of 2024.

/g JEI)

BHZE2025F6 A30B 1EANEA - AEBKRA
EEFEEL  BRAEBRAEIARE
16,308.5B88 7T ' AKLIERI.5% ' 1§HA
LB 289.9% * HAREMARK2,107.98
Bt EMEE12.9% @ RLLERETF o 84
EMDHEATERAE ((hIRALL) RIELEREF
FoTBAXERE (AU ALL) REEIE
O.6MEEDE -
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B E2025F6 A30H IEAER + AEERIK
ABARBE18,137.5BA& T * B2024F )
HIM AR 17,580 9B 8 L#K3.1% ' K
ANERTERAAAEEERREMELS
EEYIEHN o E

. HEZEEEEERYE

HZE2025F6 A30HIENEAR © &
SEXREHEEHEFTHEERBELE
WRAABARE11,3250887T &
2024 RIHMARK10,133.08 87T
#BE11.8% ' TERaRNAAFREY
MMmSHERESN  LEREGEMS
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2024 F RHAMAR®6,065.38 87T
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PRSI ERSHBEEIE o
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MANAGEMENT DISCUSSION AND ANALYSIS
SRR

. AloT and BPaa$ solution services

For the six months ended June 30, 2025, the Group's
revenue generated from AloT and BPaaS solution services
was RMB1,063.8 million, representing a decrease of
23.6% as compared to RMB1,391.6 million in the same
period in 2024, which was primarily due to the decline in
business volume of AloT solution as a result of pressure
from the external environment and more severe market
competition.

Cost of Sales

The Group’s cost of sales mainly includes operating costs,
depreciation and amortization: operating costs, which include
(i) subcontracting costs; (ii) staff costs; (iii) common area facility
costs; (iv) engineering costs; (v) office and other related costs;
and depreciation and amortization, which mainly consists of the
amortization of customer relationships resulting from historical
acquisitions.

For the six months ended June 30, 2025, the total cost of the
Group was RMB15,644.6 million,
3.0% as compared to RMB15,188.8 million in the same period

representing an increase of

in 2024. The increase in costs was mainly due to the increase in
revenue scale.

Gross Profit and Gross Profit Margin

For the six months ended June 30, 2025, the Group's gross profit
was RMB2,492.9 million, representing an increase of 3.8% as
compared to RMB2,401.1 million in the same period in 2024. For
the six months ended June 30, 2025, the Group's gross profit
margin was 13.7%, which remained stable over the same period
in 2024. For the six months ended June 30, 2025, the Group's
gross profit margin of the recurring businesses was 12.9%,
which remained stable over the same period in 2024.

ENEEMMBRBERMDERRF 20255 F &
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[£1K23.6% @ = EZMRNRINPIRIFAE
MMISHFREMBEINTE - AloTHE
AR RHEBETE -

HEA

K’Elfﬁ’gﬁzﬁix BIRELKARE I

EHRBEMALE  BEKNAEBE)DBK
N (NBIRA : (i) AREBAERA : (iv) T
AR (VAR EMMBEKAE  RITE

B FERELRBETRNEFRARE

HZE2025F6 A308 1A A - AEBERK
KEARE15,644 6 BETT * 820245 A
HIM AR ®15,188.8 BB T K3.0% * X
R RFEHRBARRNER -

ERNRENR

B E2025F6 A30B I NEA - KEEFE
FMAEANRE2 492 9BE T ' K2024FF
HIMARK2,401.1HEELIERK3.8% ° &
£2025F6 A30BIEAEA » X&EEEF
KR13.7%  BR024FRMBELRFET - &

£2025F6 A30HIEANEA  KEE[EER
B EBEEFKRBE12.9% @ B2024FRIEAE
KEFFE o



'MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

Community space living consumption services

For the six months ended June 30, 2025, the gross
profit margin of the Group’s community space living
consumption services was 14.4%, representing a decrease
of 0.7 percentage point as compared to the same period
of last year, of which the gross profit margin of residential
property services was 12.9%, representing a decrease of
0.5 percentage point as compared to the same period
of last year, due to the decline in residents’ willingness
to pay during the Reporting Period, which was resulted
from the impact of macroeconomic environment; the
gross profit margin of home-related asset services was
22.3%, representing a decrease of 6.8 percentage points
as compared to the same period of last year, due to the
decline in developers’ delivery volume caused by the
impact of the industry cycle.

Commercial and urban space integrated services

For the six months ended June 30, 2025, the gross profit
margin of the Group’s commercial and urban space
integrated services was 8.8%, of which the gross profit
margin of property and facility management services was
8.8%, representing an increase of 0.5 percentage point
as compared to the same period of last year, mainly due
to the Company’s deep market penetration in customer
diversification. The gross profit margin of value-added
services for developers was 9.7%, representing an increase
of 9.5 percentage points as compared to the same period
of last year, mainly due to the shutdown in value-added
services for developers by the Company in the second
half of last year, thus achieving the optimization of its
business structure. The gross profit margin of urban space
integrated services was 9.1%, representing an increase of
0.2 percentage point as compared to the same period of
last year.

HEZEEEHERE
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12.9%  REFREBFKOSERTD
B BARXTBRETE ERAEB
ERREREIHABTE  FEEAEH
BERBEFNEE22.3%  REFR
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MANAGEMENT DISCUSSION AND ANALYSIS
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. AloT and BPaa$ solution services

For the six months ended June 30, 2025, the gross profit
margin of the Group’s AloT and BPaaS solution services
was 33.0%, representing an increase of 1.4 percentage
points as compared to the same period of last year, mainly
due to the continuous optimization of product structure
under business transformation, of which the gross profit
margin of AloT solutions was 13.1%, while the gross
profit margin of BPaas solutions was 37.7%.

Other Income and Gains, Net

The Group's other income and gains, net decreased by 26.5%
from RMB86.0 million for the six months ended June 30, 2024 to
RMB63.2 million for the same period in 2025, which was mainly
due to a period-to-period decrease in the Company’s deposit
gains as a result of the overall downtrend in the monetary market
rate, as well as the maturity of value-added tax credit policy in
the PRC and multiple factors.

Selling and Distribution Expenses

The Group's selling and distribution expenses increased by 11.9%
from RMB266.7 million for the six months ended June 30, 2024
to RMB298.5 million for the same period in 2025. The selling
and distribution expenses ratio (as a percentage of revenue)
was 1.6%, remaining relatively steady as compared to the same
period in 2024.

Administrative Expenses

The Group's administrative expenses decreased by 8.0%
from RMB963.1 million for the six months ended June 30,
2024 to RMB885.8 million for the same period in 2025. The
administrative expenses ratio (as a percentage of revenue)
was 4.9%, representing a decrease of 0.6 percentage point
as compared to the same period in 2024, which, on the one
hand, benefited from the efficiency improvement of technology
and the achievements of the centralization, remoteness and
intelligence of management efficiency, and on the other hand,
was due to the strategies of focusing on construction of back-
office functional teams, standardization and aggregation, and
commitment to the growth of labor productivity.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

Income Tax Expenses

The Group’s income tax expense decreased by 7.0% from
RMB282.5 million for the six months ended June 30, 2024 to
RMB262.8 million for the same period in 2025, mainly affected
by adjustments related to the final settlement differences.

Profit for the Period

The Group’s profit for the period increased by 5.4% from
RMB795.1 million for the six months ended June 30, 2024
to RMB837.8 million for the same period in 2025. For the six
months ended June 30, 2025, the Group's core net profit was
RMB1,321.1 million, representing an increase of 10.8% as
compared to RMB1,192.3 million for the same period in 2024.

Intangible Assets

The Group's intangible assets mainly include customer
relationships and goodwill acquired in historical acquisitions. The
Group’s intangible assets increased from RMB7,733.5 million
as of December 31, 2024 to RMB7,752.8 million as of June 30,
2025, mainly due to the intangible assets and goodwill arising
from new mergers and acquisitions.

Liquidity and Financial Resources
Cash position

As of June 30, 2025, the Group had cash and cash equivalents
of RMB10,937.0 million, representing a decrease of RMB2,515.9
million in balance from RMB13,452.9 million on December 31,
2024, this decrease was mainly attributable to dividend payments
of RMB1,011.9 million and investment outlays of RMB1,116.8
million during the period. The Group's cash and cash equivalents
were mainly denominated in Renminbi.

Operating net cash flow has increased compared to the same
period in 2024, with a period to period increase of RMB2,050.4
million.

The Group conducted effective management under centralized
capital management to sustain appropriate and sufficient levels
of cash and bank balances.
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MANAGEMENT DISCUSSION AND ANALYSIS
SRR

Loans and net gearing ratio

As of June 30, 2025, the Group undertook bank borrowings
of RMB573.9 million as a result of business combinations. Net
gearing ratio is calculated as total interest-bearing borrowings
minus cash and cash equivalents divided by total equity as of the
end of the relevant period. Accordingly, the net gearing ratio is
not applicable to the Group as of June 30, 2025.

Contingent Liabilities

As of June 30, 2025, the Group had no material contingent
liabilities.

Pledge of Asset
As of June 30, 2025, the Group undertook the bank borrowing

Such
borrowing was secured by (i) the investment properties of the

of a merged party due to enterprise amalgamation.

Group with a total carrying amount of RMB827.0 million; and (ii)
certain trade receivables and margin receivables of the Group,
with a total amount of RMB9.7 million, in each case, as at the
end of the Reporting Period.

Impact of Exchange Rate Fluctuation

As the Group’s business is mainly conducted in the PRC, we
mainly adopt RMB as the settlement currency.

As of June 30, 2025,
equivalents, including HKD-denominated assets (worth RMB273.1

non-RMB assets are cash and cash

million) and USD-denominated assets (worth RMB6.2 million). As
of June 30, 2025, the Group's exposure to foreign exchange risk
was limited and the fluctuation of the exchange rate between
RMB and foreign currencies had no significant impact on the
operating results of the Group.
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'MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

Significant Investments, Acquisitions and
Disposals

As of June 30, 2025, the Group had not made any significant
investments, material acquisitions, or disposals of subsidiaries,
associates and joint ventures.

On March 31, 2025, a subsidiary of the Company entered
into an equity transfer agreement with Shanghai Vanke
Investment Company Limited in relation to the acquisition of the
remaining 55% equity interest in Shanghai Xiangda Real Estate
Development Co., Ltd (B8 XEHEZEREGR A F]) (“Shanghai
Xiangda”) together with all rights and interests attached thereto,
free from all encumbrances. Upon closing in May 2025, the
Company has come to indirectly hold the entire equity interest
in Shanghai Xiangda, the results of which has been consolidated
to that of the Group. For further details regarding the aforesaid
acquisition, please refer to the announcement of the Company
dated March 31, 2025, the circular of the Company dated April
24, 2025, and the poll results announcement of the Company
dated May 16, 2025.

In addition, save as the plans disclosed in (i) the section headed
“Future Plans and Use of Proceeds” in the Prospectus and the
planned changes in the use of proceeds disclosed in (ii) the
announcement of the Company dated September 30, 2024
regarding the change in use of proceeds from the Global
Offering (the “Change in UOP Announcement”), the Group
has no specific plans to make significant investments or acquire
material capital assets. However, the Group will continue to seek
new opportunities for business development in line with the
Company’s strategy. For further details regarding the change in
use of proceeds, please refer to the section headed “Future Plans
and Use of Proceeds” in the Prospectus and the Change in UOP
Announcement.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEmED i

Use of Net Proceeds from the Global Offering

The H Shares of the Company were listed on the Main Board of
the Stock Exchange on September 29, 2022 by way of Global
Offering. The net proceeds from the Global Offering received
by the Company (after the partial exercise of the over-allotment
option) amounted to approximately RMB5,617.2 million after
deducting the commissions and other related expenses payable
in connection with the underwriting and exercise of the over-
allotment option.

As of June 30, 2025, the Group had utilized approximately
RMB4,726.5 million of the proceeds, which were allocated
and used in accordance with the use of proceeds set out in
the Company’s Prospectus dated September 22, 2022 and the
Change in UOP Announcement. As disclosed in the Change in
UOP Announcement, after careful consideration and detailed
evaluation of the Company’s operations and strategy, the Board
has resolved to propose to change the intended use originally
allocated to the unutilized net proceeds. The unutilized net
proceeds of approximately RMB890.7 million will be allocated
and utilized in accordance with the purposes and proportions set
out in the Change in UOP Announcement. The following table
sets forth a breakdown of the specific utilization and proposed
utilization of the net proceeds during the Reporting Period:

EBMEERMERBRMOER AT 2025FF

RRUEMSREFENAR

NABH D R 202269 A29B BB E K
BERBRXMERLET - KMBRARAH®E
SR ITF BB R ERS A R E AR
FAX%&  ANRRREM 2 IREEMERIETF
B (REoITEBRBEERER) ITE ARKEL
A5,6172H87T °

B ZE2025F6 A30H ' XEEEBFEAMER
HHOANREELT7265BE L ZEEFEAR
HEERBRALGHEA2022F9H22H
BRERULRERFIBHREREREMREHZ
FIERIBREN R RER - HMERER
HARNEMER  ET2LTFHEERF
M AR RNKE BN RKEEE - ERE
ERRDERRBAMERIEFENE TR
B MABAMESRIEFENARKS0.7
BELBERENFBREREREMEHZ
RERkBoBERER - TREH|FHREHRRK
FISRBEFHEABTRABRAMTEFERE
I



'MANAGEMENT DISCUSSION AND ANALYSIS
BEEWED T

The revised Unutilized Utilized Unutilized
net proceeds amount of the  amount of the  amount of the
as stated in  proceeds from proceeds  proceeds from  Expected
the Change initial public during the initial public  timetable for
in UOP  offerings as of Reporting  offerings as of  the full use of
Items Announcement January 1, 2025 Period  June 30,2025 the balance

Bz Bz
WEBFEHE 202561818 2025%6A308

BREAEMEZE  ZRBRAER REEHE  2ABAER
BIEMGSRE  AHBERSE RERN  ARBERS ZUERHKEN
ER B HNELE FERESE RELE REREX
(RMB million) (RMB million) (RMB million) (RMB million)
(AR®EER) (AREKBERL) (AR¥BEER) (AR%EER)

Replicating the success of our ~ #fTBNEHE |- ARX 11234 690.2 136.5 553.7 By the end of 2027
“Onewo Town" model - BEZNERKER - B R2027EE R
for supporting residential EWBR At ERRRS
property services projects, B

horizontal acquisitions and
other business expansion

initiatives

Investing in the development of & AAloTRBPaaSERAR 1,404.3 367.0 433 3238 By the end of 2027
our AloT and BPaa$ solutions  #IBF % 2027 EFER]

For technical investment RRERRBETHMERE 561.7 2258 4.7 183.1 By the end of 2027
and transformation of B 2027 EFER
infrastructures

(i) For developing, upgrading (i) ARAIOTES REAAR 280.9 54.8 10.0 44.8

and enhancing the integration AR IEEAIOT R B ER B
capability of AloT system on the ]

AloT platform

(i) For optimizing the algorithms (i) AR &L &% 280.8 171.0 327 1383

For the development of our FARBPaaSHR T RMWAR 842.6 141.2 05 140.7 By the end of 2027
BPaa solutions R2027 FE R

(i) For enhancing BPaaS solutions (i) A7 IN%%BPaaSEE A & 2809 141.2 05 140.7

(i) For developing new service (i) B MR AR 561.7 = = =
processes
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEmED i

The revised Unutilized Utilized Unutilized
net proceeds amount of the  amount of the  amount of the
as stated in  proceeds from proceeds  proceeds from  Expected
the Change initial public during the initial public  timetable for
in UOP  offerings as of Reporting  offerings as of  the full use of
Items Announcement January 1, 2025 Period  June 30,2025 the balance

Bz Bz
WEBFEHE 202561818 2025567308

REAEMEE  2RBAER REEH  2ABAER
BIEMGSRE  AHBERSE RERN  ARBERS ZUERHKEN
ER B HNELE FERESE RELE REREX
(RMB million) (RMB million) (RMB million) (RMB million)
(AR®EER) (AREKBERL) (AR¥BEER) (AR%EER)

Use for deepening the BRESRESHARSHER 1,966.1 977.7 964.5 132 By the end of 2027
Onewo Town strategy and RENNNERN (288 R2027 EERAT
incubating the Onewo HEERES) ARRL
ecosystem through the BHER  BLENEE
exploration of property BAS

targets with development
potentials (including
investment in operating
assets) by means of fund
investment, etc.

Attracting and nurturing talents RARIETEAT 561.7 166.3 166.3 - -

For working capital and general FAREE&EER-RAFRE 561.7 = = = =
corporate purposes

Total =H 5,617.2 2,201.2 1,310.6 890.6

Note: The above amounts are subject to rounding adjustments. Any it ° KX EZEEAFRIE o FXATIIBEE & AR
discrepancies between totals and sums of amounts listed above Z [EIA 1T 1] 22 215 d 4T BEATEL »
are due to rounding.

Material Events after the Reporting Period MEHEEAREIEF

There were no major events affecting the Group after the RIFEHBREEZAREHH @ S\ ERKE
Reporting Period and up to the date of this report. BoEAKEIE-
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RPORATE GOVERNANCE AND OTHER INFORMATION
ERERRHEMER

CORPORATE GOVERNANCE CODE

The Group is committed to implementing high standards
of corporate governance to safeguard the interests of the
Shareholders of the Company and enhance the corporate
value as well as the responsibility commitments. The
Company has adopted the Corporate Governance Code
(the “CG Code”) as set out in Appendix C1 to the Listing
Rules as its code of corporate governance and to the best
knowledge of the Directors, the Company has complied
with all applicable code provisions set out in the CG Code
during the Reporting Period, save as disclosed below:

Pursuant to code provision C.2.1 of the CG Code, the
roles of chairman and chief executive should be separated
and should not be performed by the same individual. Mr.
Zhu Baoquan is the chairman and the general manager of
the Company and the roles of Mr. Zhu Baoquan have not
been separated as required under code provision C.2.1 of
the CG Code.

In view of the fact that Mr. Zhu Baoquan has been
managing and operating the Company as the chairman,
an executive Director and the general manager of the
Company since February 2011, the Board believes
that Mr. Zhu Baoquan should continue to assume the
responsibilities of the general manager of the Company
as this arrangement will improve the efficiency of the
Company’s decision-making and execution process and
provide strong and consistent leadership to the Company.
Further, the Company has put in place an appropriate
check-and-balance mechanism through the Board and
the independent non-executive Directors. In light of the
above, the Board considers that the deviation from code
provision C.2.1 of the CG Code is appropriate in the
circumstances of the Company. The Board will review the
current structure from time to time and will make any
necessary arrangement as appropriate.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERRHEMER

MODEL CODE FOR SECURITIES 2.

TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix C3 to the Listing Rules as
its code for dealing in securities of the Company by the
Directors and and the relevant employees who are likely to
be in possession of unpublished inside information of the
Company.

After specific enquiries made to all Directors, Directors
have confirmed their compliance with the required
standards set out in the Model Code during the Reporting
Period. No incident of non-compliance with the Model
Code by the relevant employees has been noted by the
Company during the Reporting Period.

EMPLOYEES AND REMUNERATION
POLICY

Our journey as a company providing property services
started in 1990. Over the last three decades, the Group
has established a strong service culture as well as a
customer-centric service team with ongoing innovation.
The Group has further developed an inheritable corporate
culture and operating system centered on the values
of “Service (fiR7=&)", “Champion (KFE—)" and
“Positivity (53¢ 2EZ)", which are crucial for us to keep
attracting and retaining talents that meet our business
development needs. In addition, the structure of the
human resources of the Group includes customer
service, sales and marketing, research and operations,
property and project delivery, as well as functional
support personnel, forming a diversified and all-rounded
talent team that lays the foundation for our business
development.
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As of June 30, 2025, the Group had 102,093 employees
(December 31, 2024: 102,441 employees), and the total
staff costs during the Reporting Period were approximately
RMB6,010.3 million. Remuneration and benefits of
the Group’s employees include basic salaries, bonuses,
social security contributions and housing provident fund
contributions, which are determined based on the nature
of work, work performance and market conditions. The
Group also offers competitive remuneration and employee
stock ownership plan for its employees, especially key
employees.

Employee training plan

We recognise that talent is an indispensable driving force
for the sustainable operation of the Company. Therefore,
we focus on talent exploration and empowerment and
have built a complete talent development and training
system. Besides, we launched training products and
programs in various forms for different types of employees
to open up clear career development for employees,
such as tiered leadership training camps for employees
at different levels (MPP, TPP, DPP), capability training
for market development personnel with an aim to meet
market needs of business unit, key service role (regional
director, on-site manager) training camps for Vanke
Service, Cushman & Wakefield Vanke Service Energy
Union, and Al learning courses exploring large Al model
applications in the property service industry.

Employee Stock Ownership Plan

China Vanke introduced and adopted an internal business
partnership scheme (EZE& A#E]) for employees of
its property service business, being our Company, in June
2015 to attract and retain talents and to enhance the
Company's competitiveness for long-term development.
Before the Listing, the Company has further amended
and consolidated the business partnership scheme as
the employee stock ownership plan. Please refer to the
section headed “Statutory and General Information — 5.
Employee Stock Ownership Plan” in the Prospectus and
the announcement of the Company dated May 31, 2024
for details.
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CHANGES IN THE INFORMATION OF 4.

DIRECTORS, SUPERVISORS AND CHIEF
EXECUTIVE

Pursuant to Rule 13.51B(1) of the Listing Rules, changes
in the information of the Directors, Supervisors and chief
executive of the Company since the publication of the
Company’s annual report for the year ended December
31, 2024 and up to the Latest Practicable Date are as
follows:

(i) Mr. Zhang Xu and Mr. Wang Wenjin has each
resigned as a non-executive director of the
Company with effect from March 31, 2025;

(i) Ms. Hua Cui was appointed as a non-executive
director of the Company and a member of the
Nomination Committee, with effect from May 16,
2025;

(iii) Ms. Zhu Xu was appointed as a non-executive
director of the Company and a member of the
Audit Committee, with effect from May 16, 2025.
She subsequently resigned as a non-executive
director of the Company and a member of the Audit
Committee due to internal work adjustments within
the Group, with effect from June 27, 2025;

(iv) Mr. Sun Jia, the nonexecutive director of the
Company, was appointed as a member of Audit
Committee with effect from June 27, 2025.

(v) Mr. Bu Linggiu was appointed as a non-executive
director of the Company with effect from
September 3, 2025; and

(vi)  the supervisory committee of the Company has
been abolished.

Save as disclosed above, there were no changes in the
information of the Directors and chief executive of the
Company which are required to be disclosed pursuant
to Rule 13.51B(1) of the Listing Rules as of the Latest
Practicable Date.

ENEEMMBRBERMDERRF 20255 F &

CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERRHEMER

EE  EERESTHA
BEXNEZEH

BIBECEMHRANE13.51B(1)ME - B
TR QR EZ2024F12 A31HI1E
FEMNFERERBREEREERA]
THE  ARRESE BEER&ESTT
BMABEREZSHNT -

iy JwVREEREXEEAZBED
HERNRRIFHNITES ' B
20253 A31BAR :

(i) ERZITEZTAEARRAIER
TEERRKVEESELRE ' B
20255 16 HAEARL ;

(i) KRBZTEZERBARRFIEHR
TEEMEFZESZE B
2025516 B £ - 14
BREBANIEAZRHIAR
RIFFMITEEREFEZESSR

5 B2025F6 H27HE4E

Il

BF Y
3

(ivy, ZARAFRIERITESTEHELEE
ZEEBFEZEGCELRE ' B
2025F6 A27 B4R -

(v) SHELEEZTABARTIE
HITEE - 520255 9A3HE
AR R

(vi) ARATEFEGCHEHE -

B EXFIEES  BEKRKERA
THE SEARB(EHRAUD S
1351B(MIETFABBENRAREER
RETTBRAEERES -



RPORATE GOVERNANCE AND OTHER INFORMATION
» ERERRHEMER

5. DIRECTORS’ AND CHIEF EXECUTIVE'S 5. BERES{THAENK

INTERESTS AND SHORT POSITIONS IN AR E B EENK
SHARES, UNDERLYING SHARES AND % HEROREREE >
DEBENTURES OF THE COMPANY OR EZNRE

ITS ASSOCIATED CORPORATIONS

As of June 30, 2025, the interests and short positions HZE2025F6A30H ' ARRIEEN
of the Directors and the chief executive of the Company EoTHAERAAT REMBE EXE
in the Shares, underlying Shares and debentures of the (EEBBFBEMESTIE(ESNLE
Company and its associated corporations (as defined in EEFYEXVER) AR - BEIKD &
Part XV of the SFO, Chapter 571 of the Laws of Hong EEZERHEANBILENANTRE
Kong) which were required to be entered in the register (CEEMBEIED)EIS2EEFERNE
kept by the Company pursuant to Section 352 of the SFO, = =3 ?Tifﬁyﬂﬁ@'ﬁ_ﬂ%—r DY gk
or which were otherwise required, under the Model Code, NN E NGBS Ay 2 R B B A a0
to be notified to the Company and the Stock Exchange, R

are set out below:

Interest in Shares of the Company EADTRG D EENES

Approximate
percentage of
shareholding

in the

total share

Nature of Class of Number of capital of

Name Title interest shares shares” the Company?®

AT

PR A< 48 B Y

®H R 7 REmME g Y]l BRGEHEM BoL®

Mr. Zhu Baoquan® Executive Interest in controlled H Shares 20,000,000(L) 1.71%
Director corporations

KRBFLESD HITEE X EERS H A% 20,000,000(L) 1.71%

Mr. He Shuhua Executive Beneficial owner H Shares 967,993(L) 0.08%

Director

IS4 WITES BEmlEAA HA% 967,993(L) 0.08%

Mr. Yao Jinbo® Non-executive  Interest in controlled H Shares 11,848,934(L) 1.01%
Director corporations

RS e @ FEMITE=R Ry EE s HA% 11,848,934(L) 1.01%
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Notes:

(1 The letter “L"” denotes the person’s long position in the
Company'’s Shares.

(2) The approximate percentage of shareholding in the total

share capital of the Company was calculated based on
the total number of issued Shares of the Company (being
1,171,565,329 H Shares, inclusive of 11,560,200 treasury
H Shares) as of June 30, 2025.

(3) Spring Wind Blows Limited (“Spring Wind Blows
(HK)"), a company incorporated in Hong Kong, directly
held 20,000,000 H Shares. Spring Wind Blows (HK) is a
wholly-owned subsidiary of Spring Wind Blows Limited, a
company incorporated in the British Virgin Islands, which
in turn is a wholly-owned subsidiary of TMF (Cayman)
Ltd. (the "TMF Cayman”). TMF Cayman is ultimately
controlled by Mr. Zhu Baoquan, our executive Director.
Therefore, Mr. Zhu Baoquan is deemed to be interested in
the 20,000,000 H Shares held by Spring Wind Blows (HK)
pursuant to Part XV of the SFO.

(4) Dream Landing Holdings Limited (“Dream Landing”)
directly held 11,848,934 H Shares. Dream Landing is a
wholly-owned subsidiary of Dream Warrior Inc., which
is an indirect wholly-owned subsidiary of 58.com Inc.
58.com Inc. is ultimately controlled by Mr. Yao Jinbo,
our non-executive Director. Therefore, Mr. Yao Jinbo is
deemed to be interested in the 11,848,934 H Shares held
by Dream Landing pursuant to Part XV of the SFO.

As of June 30, 2025, save as disclosed above and so far
as was known to our Directors, none of the Directors or
chief executive of the Company had any interests or short
positions in the Shares, underlying shares and debentures
of the Company or its associated corporations (as defined
in Part XV of the SFO, Chapter 571 of the Laws of Hong
Kong) (i) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short
positions which were taken or deemed to have under such
provisions of the SFO); or (ii) which were entered in the
register kept by the Company pursuant to Section 352
of the SFO; or (iii) which were required, under the Model
Code, to be notified to our Company and the Stock
Exchange.

ENEEMMBRBERMDERRF 20255 F &
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(2) EARNRRABBENROBRE ST
BRIEARAREE2025%6 A30 8 D #1T
R 42k (BN1,171,565,329RHA% » &
511,560,200 R BEFHAR) 51 & ©

(3) Spring Wind Blows Limited ([Spring
Wind Blows (HK)]) A—REHEE
MARSIH N R] - EHEFFH20,000,0004%
HPZ © Spring Wind Blows (HK)&ZSpring
Wind Blows Limited®y2&WEAR]
MmSpring Wind Blows Limited 2 — %K%
REHEBABHESAMKIORR - A
TMF (Cayman) Ltd. ([TMF Cayman])
WEEWEBAR c TMF Caymanfi &
IR FNITE ZRR DA A RKIES -
Hit - REBECESF RBEERD) EXV
B RREBLEAEWHR AR Spring Wind
Blows (HK)#%74 #720,000,000 A HAL
AR o

(4) Dream Landing Holdings Limited
(IDream Landingl) BEE#E
11,848,934 HfX ° Dream Landing&
Dream Warrior Inc. 92 &WB AR
fDream Warrior Inc./&58.com Inc.HY
2 EH B2 A -58.com Inc. M
KIIENITE SRR S E S RIES -
gt RIBECE S RBAE RO EXVEL -
PSR S £ 4R A K Dream  Landing#
BH)11,848,934 R HIR A HE B A= -

B EXFTEEEIN REEA - H
E2025%6A30H @ EZEEHAND
AREITEABRAR R SH B =
B(EEREBBENESTIE(ESER
HAE &) EXVED) MRk ~ ARG
MEEFRHEE()VRIBE(EFRBEK
BIYEXVEET RS DEBBIE AR A
REZ RIS (BER
B(EHFREEGD) BB EIE
SEIEHEAENERE KA E) - (ii)id
BRARRNBRIB(ESFRBAEGL)E
352 1§17 B W & i it T Al 25 0%k
B i RIEGRESFRI) BARE AR
RA LR TR RIS SRR o
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6. SUBSTANTIAL SHAREHOLDERS' 6. FERBEREAATROR
INTERESTS AND SHORT POSITIONS HEROHEXRR KA
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY

So far as was known to the Company, as of June 30, SEANTIFTE B E2025F6 A30
2025, as recorded in the register required to be kept by H  #HOKAAIBE(ESMBAEF
the Company under Section 336 of the SFO, the following BIYEI6IEBEFEREMETECE:
persons, other than a Director or chief executive of the MRESHANTESZITEHRAEIN T
Company, had an interest of 5% or more in the Shares or SIATRIE DS BERD T EBS%
underlying Shares: LA ERERS

Approximate

percentage of

the total share
Number of capital of the

shares® Company®
EARE
Name of Substantial Identity/ 5/ Class of A
Shareholder IZRRZE Nature of interest BRltE shares RAER RHgE®W CEERA
China Vanke" ERpgom Beneficial owner BEHEA Hhares  Hif 600,000,000(L) 51.21%
Interest in controlled ~ FIEEEEE  H Shares HiR 60,602,000(L) 5.17%
corporations
Wanhuguanyuan”! ERlREY Beneficial owner ERERA HShares  HR 35,602,000(L) 3.04%
Wanging” EE0 Beneficial owner ERERA H Shares Hi% 5,000,000(L) 0.43%
Wanhy" Efo Beneficial owner EGBEA H Shares HiR 5,000,000(L) 0.43%
Wanshuzhimiao Ehopu Beneficial owner ERERA HShares  HR 5,000,000(L) 0.43%
Wanmazhengxian®! ESFAY Beneficial owner ERERA H Shares HiR 5,000,000(L) 0.43%
Yingda Investment Fund"” BEREESD Beneficial owner EGBEA H Shares HiR 5,000,000(L) 0.43%
Interest in controlled ~ RITEEER H Shares Hi% 55,602,000(L) 4.75%
corporations
Shenzhen Metro Group AT EEEERAT Person having a REROORE  Hohares  HR 211,530,417 18.06%
Company, Limited security interest BROAL
in shares
Boyu Capital Group Boyu Capital Group Holdings Ltd.?  Interestin controlled ~ R{EZE#EE  HShares  HER 186,475,833(L) 15.92%
Holdings Ltd.? corporations
Boyu Capital General Boyu Capital General Partner Il Ltd@ Interest in controlled ¥ E%EER H Shares Hi% 182,473,233(1) 15.58%
Partner Ill, Ltd.? corporations
Boyu Capital General Boyu Capital General Partner Il LP? Interestin controlled ~ ¥#ABHER  HShares  HE 182,473,233(1) 15.58%
Partner Ill, L.P.2 corporations
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A A
TEER

REMER

Approximate
percentage of
the total share

Number of capital of the

shares® Company®

AT

Name of Substantial Identity/ 5/ Class of RAGEH

Shareholder IZRRZE Nature of interest EnkE shares RAER RHgE®W BHEARE

Boyu Capital Fund Il L2 Boyu Capital Fund II, LP.2 Iterestin controlled ~ XEZEEE  HShaes  HR 182,473,233(1) 15.58%
corporations

Bumper Harvest Limited” Bumper Harvest Limited? Interest in controlled REEEER H Shares HER 182,473,233(L) 15.58%
corporations

Radiant Sunbeam Limited® ~ Radiant Sunbeam Limited® Beneficial owner ERERA H Shares Hi% 182,473,233(L) 15.58%

Boyu Capital Investment Boyu Capital Investment Interest in controlled SErEER H Shares HER 4,002,600(L) 0.34%
Management Limited® Management Limited® corporations

Notes: Hiat -

(A) (L) - Long position (A) L) —F&

(B) The approximate percentage of shareholding in the total (B) EARRBRAEENROFRRE D LT
share capital of the Company was calculated based on RIEARRREHZE2025%46 A308 2 31T
the total number of issued Shares of the Company (being Rin4a%k (BN1,171,565,3298%HA% © &
1,171,565,329 H Shares, inclusive of 11,560,200 treasury $£11,560,200 8 EFHAR) 5T & -

H Shares) as of June 30, 2025.

(1) Each of Wanhuquanyuan, Wanging, Wanhu, (1) ERRR BE 88 BEEX R
Wanmazhengxian, Yingda Investment Fund and EREESRERZYHABER D
Wanshuzhimiao is a wholly-owned subsidiary of MEEMBAR - At - BE(EHR
China Vanke. As such, China Vanke is deemed to be HEGRD)  BREEESANEAR
interested in the Shares of the Company held by each of R BE - BA - 85 FE RERE
Wanhuquanyuan, Wanging, Wanhu, Wanmazhengxian, A RERZYZBRFAENRRTRMD
Yingda Investment Fund and Wanshuzhimiao pursuant to PHA R o
the SFO.

(1A) 11,560,200 H Shares were repurchased by the Company (1A) 11,560,200 & H% BN A BB & 1E A

EFHRFEE - SR ARIE E2025
F6HA30AABEEEN0.9867% - HZE
20256 A308 - BRICENARRRK
R EEH =92 s B EE
bt RIBCGEHF RS KRG BRI
WRARZEETFHRFHEER -

and held as treasury H Shares, representing approximately
0.9867% of the total share capital of the Company as
of June 30, 2025. As of June 30, 2025, China Vanke
controlled one-third or more of the voting rights at
general meetings of the Company and therefore was
taken to have an interest in these H Shares as treasury
shares pursuant to the SFO.
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(2) Radiant Sunbeam Limited is a wholly-owned subsidiary of
Bumper Harvest Limited, which is in turn wholly owned
by Boyu Capital Fund Illl, L.P. and Boyu Capital General
Partner Ill, L.P. is the general partner of Boyu Capital
Fund Ill, L.P. Boyu Capital General Partner Ill, Ltd. is
the general partner of Boyu Capital General Partner I,
L.P. and Boyu Capital General Partner Ill, Ltd. is wholly
owned by Boyu Capital Group Holdings Ltd. As such,
each of Boyu Capital Group Holdings Ltd., Boyu Capital
General Partner Ill, Ltd., Boyu Capital General Partner
Il L.P., Boyu Capital Fund Illl, L.P. and Bumper Harvest
Limited is deemed to be interested in the Shares of the
Company held by Radiant Sunbeam Limited pursuant to
the SFO. Boyu Capital Investment Management Limited
holds 100% of management shares of two investment
funds, which in aggregate hold 4,002,600 H Shares in the
Company (being less than 5% of the total share capital
in the Company) as of June 30, 2025, while Boyu Capital
Investment Management Limited is wholly owned by
Boyu Capital Group Holdings Ltd. As such, each of Boyu
Capital Investment Management Limited and Boyu Capital
Group Holdings Ltd. is also deemed to be interested in
the Shares of the Company held by such investment funds
pursuant to the SFO.

Save as disclosed above, as of June 30, 2025, the
Company had not been notified of any persons (other than
a Director or chief executive of the Company) who had
an interest or short position in the Shares or underlying
Shares that were recorded in the register required to be
kept under Section 336 of the SFO.

TREBRAMER

(2) Radiant Sunbeam LimitedZBumper
Harvest Limited® 2 &K B 2A A -
iMBumper Harvest LimitedfiBoyu
Capital Fund Ill, LP.2&#H - A
Boyu Capital General Partner Ill, L.P. &
Boyu Capital Fund Ill, LP.EYEBA
A °Boyu Capital General Partner lIl,
Ltd. /&Boyu Capital General Partner
H, LP.EE@E¥A - HBoyu Capital
General Partner Ill, Ltd.FHBoyu Capital
Group Holdings Ltd. 2& %A - Ett -
BIECEHF REBAEEA) - Boyu Capital
Group Holdings Ltd. » Boyu Capital
General Partner Ill, Ltd. ~ Boyu Capital
General Partner Ill, L.P. ~ Boyu Capital
Fund I, L.P.&2Bumper Harvest Limited
118 A Radiant Sunbeam Limited
FANARARNOPEAFESR - Boyu
Capital Investment Management
Limited 5 AMEREESHE A ER
[Ehfn - BE#EZE2025F6 A30B %%
REASESHIFHARRRF4002,600K
HIR (DPRARABIRABEERNS%) - M
Boyu Capital Investment Management
Limited &Boyu Capital Group Holdings
Ltd. 2 &% A - Bt - REBEC(EF R
HAE 1561 - Boyu Capital Investment
Management Limited & Boyu Capital
Group Holdings Ltd. TR AR5
BESHANRAGRN P AR -

R EXPTIRERE SN - BLE20255F6 A
308 ARAETMBEEMRMAL(E
ERARAEBITHRABBRIN R
MXEERDFPEEEZLRRIE
(BHEREBEGD)E336KBATEDN
ErRfRmERSAE
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7. PURCHASE, SALE AND REDEMPTION 7.
OF THE LISTED SECURITIES OF THE
COMPANY

BE HEREEERAF
Em s

During the Reporting Period, the Company has
repurchased an aggregate of 4,250,000 H Shares,
representing 0.37% of the total share capital (excluding
treasury H shares) of the Company as at the date of this
report; and the total amount paid was approximately

HK$84,866,975 (excluding transaction fees).

The report on H Shares repurchased during the Reporting
Period is as follows:

BEHA ARACEAGFEE

4,250,000 RHA% » fh AR B R AR
LHEHAKR A (TeEEFHRK) ALt

MAE0.37% @  BEXNHBELENE
84,866,975 8L (TEXZEH) °

BEER - HR BB ST

Number Price per Share
of Shares BREK

Date of Repurchased Highest Lowest Total Amount
Repurchase EfERH BB R 545 & Elrat]
(HK$/per Share) (HK$/per Share) (HK$)

(Brx/ k&) B/ R) (&)

January 2, 2025 20251 H2H 500,000 20.50 20.20 10,195,950
January 6, 2025 20251 H6H 500,000 20.35 20.20 10,120,000
January 8, 2025 2025%F 1 H8H 500,000 20.15 19.98 10,054,350
January 10, 2025 20251 A 10H 500,000 20.00 19.76 9,957,200
January 13, 2025 20251 H13H 500,000 20.00 19.84 9,972,300
January 14, 2025 20251 A 148 750,000 19.92 19.52 14,777,775
January 15, 2025 20251 A15H 500,000 19.58 19.34 9,731,750
January 17, 2025 20251 H17H 500,000 20.25 19.90 10,057,650
Total &t 4,250,000 S = 84,866,975

ZERMBRBRDERRF 20255 F &
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All of the H Shares repurchased during the Reporting
Period have been designated as treasury H Shares. The
Board believes that repurchase of H Shares under the
current market conditions will continue to demonstrate the
Company’s confidence in the development and prospects
of its business and will ultimately benefit the Company
and create a return of value for the shareholders, which is
in the interests of the Company and the shareholders as a
whole.

As of the date of this report, the Company has cancelled
3,512,200 repurchased H Shares and held an aggregate
of 11,560,200 repurchased H Shares as treasury H Shares.
During the Reporting Period, the Company did not sell
or transfer any treasury H Shares. As at the end of the
Reporting Period, the Company has no intention to use
any of the treasury H Shares, and if the Company intends
to sell or transfer H Shares in treasury, it shall proceed in
accordance with the Listing Rules and applicable PRC laws
and regulations.

During the Reporting Period, save for the aforesaid, the
Company did not repurchase any other H Shares on the
Stock Exchange; and the Group and any of its subsidiaries
did not purchase, sell or redeem any listed securities of
the Company (including sale of treasury H Shares).

AUDIT COMMITTEE

The Board has established the Audit Committee of the
Company with written terms of reference in compliance
with the Listing Rules and the CG Code. The primary
duties of the Audit Committee are to review, supervise
and coordinate the external and internal audit process,
propose the engagement or replacement of the external
auditors, review the financial information and its disclosure
as well as the internal control system of the Company,
and other matters authorized by the Board.

RBESHELEBNAEHREEE R
EFHE - EFEMAE - £EAM MR
TEBHERSHEZBEARRYE S
EBERIAZRMED  LHREE
ARBZm M RRRAEEED®
AR RA R RAOBEHN S

BHEAHKEBH  AA2RBFH
3,512,200 REEEMHERR G @ &
H##4511,560,2000% 2 [@ 38 A9 H A% A
MIEBETHRRD - RREHBA -
RAmirE P EREREMEFHR
Bt o RIEBKR  AQREEFER
EREFHERRS @ WARRABEL
EXEZEETHHOHE  NAFEIR
BCEMRAD KBRS BERER#E
17 °

HEHA - FRERBTRI - ARBL
B A B X2 PR AT KA H AR AR 7
AEBENETANBEARTERBE -
HEXBRIARREMETES (B
BHEEFHRRND) -

HES L

S BR(ETRAD R(EEE
BTRDRYARARRIENEZES X
tIEEEBRESRE - - FEFZEEW
TEREA/EDL  EBNMBHARINE
EiRRRF  REE A E BRI ERE
- BEARANPBEHNLERE
ARARBHABEHHELREFS
RIENEMER -
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As of June 30, 2025, the Audit Committee consists of
three members, namely Ms. Law Elizabeth (&), Mr.
Chen Yuyu (BRE) and Mr. Sun Jia (#23%). During the
Reporting Period, Ms. Zhu Xu (%&f8) was also appointed
a member of the Audit Committee but subsequently
retired. The Audit Committee has reviewed the Company’s
unaudited condensed consolidated interim results for the
six months ended June 30, 2025 and confirmed that it
has complied with all applicable accounting principles,
standards and requirements, and made sufficient
disclosures. The Audit Committee has also discussed the
matters of audit and financial reporting.

The financial information included in this report for the
six months ended June 30, 2025 has been agreed by the
Group’s auditor, Ernst & Young.

INTERIM DIVIDEND

The Board recommended to pay the Shareholders an
interim dividend of RMB1,100.0 million in total for the six
months ended June 30, 2025 (“2025 Interim Dividend").
The dividend per share amounted to RMB0.951 (including
tax), which was based on the number of shares as at the
end of the period (excluding (i) treasury H Shares and (ii)
the H Shares subject to cancellation, each as at June 30,
2025).

In terms of dividend payment, dividends for holders of H
shares will be declared in RMB, but paid in Hong Kong
dollars. The 2025 Interim Dividend is subject to approval
by the Shareholders at the Shareholders’ meeting. The
2025 Interim Dividend has been approved by shareholders
at the extraordinary general meeting of the Company
held on September 3, 2025. The dividends are expected
to be paid in cash on or around September 26, 2025
to Shareholders whose names appear on the register of
members of the Company on September 11, 2025.

ZERMBRBRDERRF 20255 F &

B ZE2025F6A30R - Bt EEe
BEELLT BEFEEREELE
ZAKBAERK - RIFEHB - KBL
TIEZTABRFZEENE - BHE
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ABREFBEHNEE2025F6 A30H
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BN LK R ERATNRE -
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R#1,100.08 87T (2025 A H
BE]) - MEIRBRODEE (TRER
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0.9517L(BH) o
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Dividend Taxes

In accordance with the Enterprise Income Tax Law of the
People’'s Republic of China and its implementation rules
and the Notice of the State Taxation Administration on
Issues Concerning Withholding the Enterprise Income Tax
on the Dividends Paid by Chinese Resident Enterprises to
H shareholders who are Overseas Non-resident Enterprises
(Guo Shui Han [2008] No. 897) (RXRFii542 BN+ EH
FBRARMARINMBIEERPERFIRER SANKHBEE
S AERE AR ) (BT K[2008]8975%)), as a PRC
Domestic Enterprise, the Company will, after withholding
10% of the interim dividend and special dividend as
enterprise income tax, distribute the interim dividend and
special dividend to non-resident enterprise Shareholders
whose names appear on the H Shares register of members
(i.e. any Shareholders who hold H Shares in the name
of non-individual Shareholders, including but not limited
to HKSCC Nominees Limited, other nominees, trustees,
or H Shareholders registered in the name of other
organizations and groups). After receiving dividends,
the non-resident enterprise Shareholders may apply to
the competent tax authorities for enjoying treatment of
taxation treaties (arrangement) in person or by proxy or
by the Company, and provide information to prove that
it is an actual beneficiary under the requirements of such
taxation treaties (arrangement). After the competent tax
authorities have verified that there is no error, they shall
refund the tax difference between the amount of tax
levied and the amount of tax payable calculated at the
tax rate under the requirements of the relevant taxation
treaties (arrangement).

BB IEH

RIBECHEARKMBEEEAFHE)
REERGD  BRRELBER
FEERMRABIMHBIFEREE
BRKFEREARIMABERMAEHR
B @A) (BT K [2008]897
) ERTBIBEALE - ARBIER
ZHMHBBR A EMFEERER
IR (BDDASEEA B R B 45 A H XA
EARE - BEETRREERRE
B (REAN)BRRAA - HMREA -
XEATINEMEBEEBRLZREERL
B H B B 3R ) 99 I P B RS B Bl Ak
BRI IERRMRBI0%IERSEEMN
BH - EREERREEBREZ
& AUNBTTHRBRAREARK
NE AEERBHRBRHOZEIHK
ek (B FFBMERE - REERA
CRAaHKHZE (ZH) AENER
XEAIEANEBIE - TEBRBEHREE
ZERE - B2 BB RAREH K
ek (B MEREFTEH RN
HZRR T LARM ©
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Pursuant to the Notice on the lIssues regarding Levy of
Individual Income Tax after the Abolishment of Guo Shui
Fa [1993] No. 045 Document (Guo Shui Han [2011] No.
348) KBRBITEE[1993]1045 KX HEE BB AEAPTE
HEE R A BN H[2011]348 5%)), the Company
shall withhold and pay individual income tax for individual
holders of H Shares. If the individual holders of H Shares
are Hong Kong or Macau residents or residents of other
countries or regions that have a tax rate of 10% under the
tax treaties with the PRC, the Company will withhold and
pay individual income tax at the rate of 10% on behalf of
such Shareholders.

If the individual holders of H Shares are residents of
countries or regions that have a tax rate lower than 10%
under the tax treaties with the PRC, the Company will
withhold and pay individual income tax at the rate of 10%
on behalf of such Shareholders. If such Shareholders claim
a refund of the amount in excess of the individual income
tax payable under the tax treaties, the Company may
apply, on behalf of such Shareholders and according to
the relevant tax treaties, for the treatment under relevant
tax treaties, provided that the relevant Shareholders
submit the relevant documents and information required
by the Administrative Measures on Enjoying Treatment
under Tax Treaties by Non-resident Taxpayers (State
Taxation Administration Announcement, 2015, No. 60)
GEERABAZIRWBZFTEERINE) (BERTBERD
NE20159F E605%)) and the provisions of the relevant tax
treaties in a timely manner. The Company will assist with
the tax refund for the overpaid tax subject to the review
and approval of the competent tax authorities.

If the individual holders of H Shares are residents of
countries or regions that have a tax rate higher than 10%
but lower than 20% under the tax treaties with the PRC,
the Company will withhold and pay individual income tax
at the applicable tax rates stated in such tax treaties on
behalf of such Shareholders.

ZERMBRBRDERRF 20255 F &

BIE (AR BB 21993104558 X 4
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If the individual holders of H Shares are residents of
countries or regions that have a tax rate of 20% under
the tax treaties with the PRC, or have not entered into any
tax treaties with the PRC, or otherwise, the Company will
withhold and pay individual income tax at the rate of 20%
on behalf of such Shareholders.

Pursuant to the Notice on the Tax Policies Related to the
Pilot Program of the ShanghaiHong Kong Stock Connect
(Cai Shui [2014] No. 81) KEAREEBRENHRZ 5 E M
SIS B AR MBERREM) (B1B[2014]815F)) and
the Notice on the Tax Policies Related to the Pilot Program
of the Shenzhen-Hong Kong Stock Connect (Cai Shui
[2016] No. 127) KB RBRRET 552 5 B 5t B @M 5l 8
BRABUWERABA) (R177[2016]1275%)), for dividends
received by mainland domestic individual investors and
securities investment funds from investment in the H
shares listed on the Stock Exchange through Shanghai-
Hong Kong Stock Connect and Shenzhen-Hong Kong
Stock Connect, the companies of such H shares shall
withhold and pay individual income tax at the rate of
20% on behalf of such investors. The companies of such
H shares will not withhold the income tax of dividends
for domestic enterprise investors and those domestic
enterprise investors shall report and pay the relevant tax
by themselves.

Where the Company withholds and pays individual
income tax for individual holders of H Shares, and if the
competent tax authority has other opinion, advice or
guidance on the above withholding and payment, the
Company shall implement the same with reference to the
opinion, advice or guidance of the relevant competent tax
authority.

Shareholders are recommended to consult their tax
advisors regarding the tax impacts in the PRC, Hong Kong
and others for holding and disposal of H Shares.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERRHEMER

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement of the
Shareholders to the proposed 2025
Interim Dividend

For determining the entitlement to the proposed 2025
Interim Dividend, the record date for determining the
entitlement of Shareholders (except for the holders of
treasury H Shares) to the proposed 2025 interim dividend
is Thursday, September 11, 2025. The register of members
of the Company will be closed from September 9, 2025 to
September 11, 2025 (both days inclusive), during which
period no transfer of shares will be registered. In order to
qualify for the entitlement to the proposed 2025 Interim
Dividend, all share transfer documents of the Company
accompanied by the relevant share certificates must be
lodged with the H Share Registrar of the Company, Tricor
Investor Services Limited at 17/F, Far East Finance Centre,
16 Harcourt Road, Hong Kong for registration not later
than 4:30 p.m. on September 8, 2025.
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TO THE BOARD OF DIRECTORS OF ONEWO INC.
(A joint stock company incorporated in the People’s Republic of
China with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 49 to 98, which comprises the condensed consolidated
statement of financial position of Onewo Inc. (the “Company”)
and its subsidiaries (the “Group”) as at 30 June 2025 and
the related condensed consolidated statements of profit or
loss, 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") as 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.

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 as issued by the HKICPA. 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.

INDEPENDENT REVIEW REPORT
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INDEPENDENT REVIEW REPORT

BN ERRE

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

18 August 2025
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ED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS

PHIR S HE R R
For the six months ended 30 June 2025
B E2025F6H308 L/~ EA

Six months ended 30 June

BZ6A30HLLAEA
Notes 2025 2024
Hiat 2025 20244
RMB’000 RMB'000
ARMET T ARETTT
(Unaudited
(Unaudited) and restated)
(REsET

(RE&ES) WHRES)

REVENUE WA 4 18,137,457 17,589,934
Cost of sales SHE A A (15,644,584)  (15,188,800)
Gross profit EF 2,492,873 2,401,134
Other income and gains, net Hip g A IR e5F58 5 63,204 85,957
Selling and distribution expenses HE kDAY (298,494) (266,708)
Administrative expenses TR (885,774) (963,148)
Impairment losses on financial assets, net & @& EREFHEFHE (268,022) (152,262)
Finance costs BE TSR AR (15,546) (10,491)
Share of profits and losses of JElE & S R E A F]

joint ventures and associates ) K E5ia 12,367 (16,834)
PROFIT BEFORE TAX BATRE 6 1,100,608 1,077,648
Income tax expense FriS i 2 7 (262,830) (282,506)
PROFIT FOR THE PERIOD B FE 837,778 795,142
Attributable to: AT &7 FEh -

Shareholders of the Company ZAN/NEGT S 791,992 762,418

Non-controlling interests =R = 45,786 32,724

837,778 795,142

EARNINGS PER SHARE

ATTRIBUTABLE TO ORDINARY

SHAREHOLDERS OF RRAFE BRI R EL

THE COMPANY, IN RMB BREN(AR%T)
Basic and diluted HEARE#E 9 0.68 0.65
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

RHISRR S A2 E G R
For the six months ended 30 June 2025
#HZE2025F6A308 1L/ EA

Six months ended 30 June

BZE6H30HLAMEA
2025 2024
2025% 20245
RMB’000 RMB'000
ARETR ARETT
(Unaudited
(Unaudited) and restated)
(REEERT
(REBEL) WEEES)
PROFIT FOR THE PERIOD HRFE 837,778 795,142
OTHER COMPREHENSIVE (LOSS)/INCOME Hit 2@ (58),/ Wi
Other comprehensive (loss)/income that may be AR ERREN Y EEEEN
reclassified to profit or loss in subsequent periods: Hih 2@ (5E),/ W
Exchange differences: BEHZE
Exchange differences on translation of
foreign operations BEBINEBNES ZHE (5,033) 2,670
Net other comprehensive (loss)/income that may be REREREEN Y EEEEN
reclassified to profit or loss in subsequent periods E{ﬁli@ (B#8),/ Wa 38 (5,033) 2,670
Other comprehensive loss that will not be TerkrERRENY» BEEEN
reclassified to profit or loss in subsequent periods: Hitn 2 EESE
Equity investments designated at fair value through EERUAABETEEEZSTA
other comprehensive income: Hih 2EPEEMRERE
Changes in fair value AREBEE (175,083) (11,045)
Net other comprehensive loss that will not be TerrERRENI BEBEN
reclassified to profit or loss in subsequent periods H 2 EEEFE (175,083) (11,045)
OTHER COMPREHENSIVE LOSS FOR HAHM2EES
THE PERIOD, NET OF TAX HERBIE (180,116) (8,375)
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD BA2EKREAR 657,662 786,767
Attributable to: A& A e -
Shareholders of the Company AARMER 611,876 754,043
Non-controlling interests R 45,786 32,724
657,662 786,767

BNEEMBBRB RN ERAF 20255 F




ONSOLIDATED STATEMENTS OF FINANCIAL POSITION

F AT B & O B AR R &
30 June 2025
202596 H30H

As at As at
30 June 31 December
2025 2024
Notes R6A30H MN12A31H
Hist 2025 20244F
RMB’000 RMB'000
ARETT ARBFT
(Unaudited) (Restated)
(REEHES) (&2E51)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BE REE 10 589,613 620,995
Investment properties WA 2,126,661 1,897,708
Right-of-use assets EREEE 306,825 324,229
Intangible assets B EE 11 7,752,759 7,733,496
Investments in joint ventures and associates REETERBE D RNITE 1,302,244 1,288,607
Equity investments designated at fair value BERMAABESNZEEES
through other comprehensive income STAH M R E R RIER A 838,508 1,013,591
Deferred tax assets EEFIEEE 348,584 326,014
Prepayments, deposits and other receivables BRRE « Be REMERRIEA 13 2,628,529 2,735,635
Total non-current assets FRBEELE 15,893,723 15,940,275
CURRENT ASSETS RBEE
Inventories FE 83,815 102,440
Trade and retention receivables 2 S WA M EWRE S 12 8,009,312 6,544,239
Prepayments, deposits and other receivables BRFE -« e R EMEKFE 13 2,309,728 3,067,582
Restricted bank deposits TR EIRITER 14 468,324 455,345
Time deposits with original maturity
of over three months JREIH A BB =8 A /€ BTk 14 56,515 187,686
Cash and cash equivalents ReRBAEEED 14 10,936,954 13,452,946
Total current assets BB E R 21,864,648 23,810,238
CURRENT LIABILITIES REAE
Trade and notes payables B RATERENER 15 6,648,199 6,671,540
Contract liabilities ARAE 16 4,752,682 4,912,498
Other payables and accruals Hip e ZE M ERE R 17 6,106,513 6,479,220
Interest-bearing bank borrowings T ERITER 18,889 13,141
Lease liabilities HEEE 104,463 102,048
Tax payable FE#ATLIE 916,175 998,218
Total current liabilities mEEEEE 18,546,921 19,176,665
NET CURRENT ASSETS REEETE 3,317,727 4,633,573
TOTAL ASSETS LESS CURRENT LIABILITIES ¥ELFERGABHASE 19,211,450 20,573,848

Onewo Inc. Interim Report 2025




52

INTERIM CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

F AT A & OF B IS AR R &
30 June 2025
202546 H30H

As at As at
30 June 31 December
2025 2024
Notes R6H30H w12 A31H
Kz 20255 20244
RMB’000 RMB'000
ARBT T ARETT
(Unaudited) (Restated)
(REEEG) (f&=71))
NON-CURRENT LIABILITIES FnBeE
Interest-bearing bank borrowings SERIRITIER 555,000 562,500
Other payables and accruals H S FROE K ERTIA B 17 1,197,608 1,160,038
Provision B 110,827 104,731
Lease liabilities HEBE 215,459 233,910
Deferred tax liabilities ELERIBEEE 821,275 856,674
Total non-current liabilities EREBELERE 2,900,169 2,917,853
Net assets BEFHE 16,311,281 17,655,995
EQUITY B
Equity attributable to shareholders
of the Company NG &
Share capital LN 18 1,171,565 1,171,565
Reserves &t 19 14,303,414 15,709,046
15,474,979 16,880,611
Non-controlling interests RS 836,302 775,384
Total equity B 16,311,281 17,655,995
Zhu Baoquan He Shuhua
KRE {REEE
Director Director
EF EFE

BYEERPMERBBRMOER AT 2025FF
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ONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

PHIG ISR ERER
For the six months ended 30 June 2025
B E2025F6H308 L/~ EA

Six months ended 30 June

HBZ6A30HLAMEA
Notes 2025 2024
i3 2025F 20245
RMB'000 RMB’000
AR®T T ARETT
(Unaudited
(Unaudited) and restated)
(REEETAL
(REEH) mE5)
CASH FLOWS FROM OPERATING ACTIVITIES Z&EBRERLRE
Profit before tax IR b 1,100,608 1,077,648
Adjustments for: HAEER :
Depreciation and amortisation WEREH 6 531,358 532,572
Gain on disposal of items of property,
plant and equipment and investment LEME - BERSHENR
properties REMMERE ME (12,035) (9,939)
Fair value gains or losses on financial assets WAREEFTEAEZHHAEHER
at fair value through profit or loss MEeMEENDABERESEE 5 (34,508) (30,588)
Impairment losses on trade and BI R TIERERRES
retention receivables, net REBEFE 6 144,683 122,921
Impairment losses on prepayments, BIRE - ke KA EKIE
deposits and other receivables, net REBETE 6 123,339 29,341
Impairment of an investment in an associate R E DR ERE 6 - 83,592
Gain on disposal of equity interests R s (190) =
Gain on remeasurement of the previously BN EAERACHEDT
held interest in an associate B 5 - (47,645)
Share of profits and losses of joint ventures EhaetxREeAd
and associates FIEREE (12,367) 16,834
Interest income MEYA 5 (27,805) (56,896)
Finance costs BBHA 15,546 10,491
Foreign exchange differences, net SNEZRFH 4,233 (3,154)
1,832,862 1,725,177
Decrease/(increase) in inventories BERD /(M) 18,625 (97,732)
Increase in trade and retention receivables B S I R AR B S 1 (1,665,016) (2,685,529)
Decrease/(increase) in prepayments, BITHE « B REMEKFIE
deposits and other receivables wA /() 478,243 (951,427)
(Decrease)/increase in trade and notes payables & 5 fENZIAR M ZE (D) / #0 (57,239) 357,385
Decrease in other payables and accruals E‘rﬁl&“ﬁmlﬁ&ﬁ SEARD (358,943) (414,442)
(Decrease)/increase in contract liabilities AREECHD),/ Em (203,766) 157,412
Increase in provision BB 5,129 2,697
49,895 (1,906,459)
Tax paid EARIHIE (424,289) (518,517)
Net cash flows used in operating activities REEHMAREREFE (374,394) (2,424,976)
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INTERIM CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

RHIG SR ERER
For the six months ended 30 June 2025
#HZE2025F6A308 1L/ EA

Six months ended 30 June

HZ6H30AL~EA
2025 2024
2025% 202445
RMB’000 RMB'000
ARETR ARETT
(Unaudited
(Unaudited) and restated)
(REFH
(REEE) fE5)
CASH FLOWS FROM INVESTING ACTIVITIES ~REZBFRERLRE
Proceeds from disposal of items of property,
plant and equipment HEWE - BE K& EBEE S HE 2,428 3,899
Purchase of items of property, plant and
equipment BEWE BENIIEBEE (96,454) (135,618)
Proceeds from disposal of investment properties &R EMEFEFE 39,269 31,723
Purchase of investment properties BEREMNE (118,530) (4,285)
Purchase of intangible assets BERWEE (21,576) (23,676)
Deposits for acquisition of subsidiaries WEEHBARRE - (2,496)
Purchase of shareholding in joint ventures
and associates BEAELERBEAAIRE (17,760) (3,000)
Decrease/(increase) of amounts due from
related parties FEM R A IR /() 200,942 (101,200)
Dividends received from joint ventures and
associates BAECENEENRIMWEIRRE 1,100 2,176
Proceeds from disposal of joint ventures
and associates HERECEREE DAMENE 2,120 -
Acquisition of subsidiaries, net of cash acquired WEEHIB AR - MBRFTERES (1,116,829) 93,260
Receipt from wealth management products W B0 22 B E 34,508 31,564
Interest received RGN 27,805 56,896
Placement of pledged deposits BFABRER (5.132) =
Withdrawal of pledged deposits RIERER - 14,076
Decrease in time deposits with original maturity
of over three months [REIE BB B=EANTEBEZRD 131,171 12,219
Net cash flows used in investing activities REZBAR SN2 8 (936,938) (24,462)
CASH FLOWS FROM FINANCING ACTIVITIES BEZEBFRERERE
Disposal of non-controlling interests & SR 2,052 =
Acquisition of non-controlling interests lhE-Eoa ¢ 4 7 (106,053)
New bank loans HERITER - 580,000
Repayment of bank loans BEBITER (5,000) (16,000
Interest paid ERFIS (6,674) (4,471)
Dividends paid ERRE (1,011,931) (1,212,729)
Dividends paid to non-controlling shareholders — EffJEi% Hxﬂx%ﬁ’]ﬂ (9,967) (8,887)
Shares repurchased B el (104,204) (92,946)
Interest element of lease rentals paid ENHEEMFIEER (5,624) (6,020)
Capital element of lease rentals paid ENHEMEAER (59,072) (55,478)
Net cash flows used in financing activities BERDMAREREFE (1,200,427) (922,584)
NET DECREASE IN CASH AND CASH
EQUIVALENTS RERBEEBUNALFR (2,511,759) (3,372,022)
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

PHIG ISR ERER
For the six months ended 30 June 2025
B E2025F6H308 L/~ EA

Six months ended 30 June

BZ6A30B8LAEA
Notes 2025 2024
it 20255 20244
RMB'000 RMB'000
ARET R AREFT
(Unaudited
(Unaudited) and restated)
(R
(REE:T) &)
CASH AND CASH EQUIVALENTS AT
BEGINNING OF PERIOD BARERALEEY 13,452,946 15,576,501
Effect of foreign exchange rate changes, net EREBMTEFE (4,233) 3,154
CASH AND CASH EQUIVALENTS
AT END OF PERIOD BRESRALEEN 10,936,954 12,207,633
CASH AND CASH EQUIVALENTS AS STATED
IN THE STATEMENT OF CASH FLOWS BERERBINEERELSEEN 14 10,936,954 12,207,633
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

F AT B & OF B S E R &
30 June 2025
202546 H30H

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2025 has been prepared
in accordance with IAS 34 Interim Financial Reporting
issued by IASB. 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 2024.

CHANGES IN ACCOUNTING POLICIES

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 amended IFRS Accounting Standard for the
first time for the current period’s financial information.

Amendments to IAS 21
(Rt R 21598 (BFTA)

The nature and impact of the amended IFRS Accounting
Standard are described below:

Amendments to IAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information that
enable users of financial statements to understand the
impact of a currency not being exchangeable. As the
currencies that the Group had transacted with and the
functional currencies of group entities for translation into
the Group's presentation currency were exchangeable,
the amendments did not have any impact on the interim
condensed consolidated financial information.

ZRMBRBRDERRE 20255 H &

mREXE

HZE202596 A30H L/ 1E AR
A MM B AN RBREBR S E
AIEE=eEmm BB S5 £ ) FE34
SRR AR SRS AR B o REAR AR A Ot
MBENT TNERFEVMBRERAE
WA EEREEE  BEASEHE
2024F12A31BEFEMNFEEH
sk —OFBIE o

BIBREE

PRt AREAE B B E R BRI T
BT (BRI B ImE ER 2 2ER])
S REBHEIB RS B E R AT
FRAZEHEBER  BREREEEE
2024F12A31ALEFEZFEEH
W HmERMEAERR -

Lack of Exchangeability
= AL

RIERT BB B 15 R & E R @ 518D
MME REZEHRMT

(Bt ERIDE 215 (BFTA) 7]
REBERIAFERREEEGAL
BRms—RBEE  ARERZA LG
HRERT @ BEREWARTERH
fHEtBIHAER - ZHFER E KRB ER
MBRREMELNTHREE AL
BOFENEN BRAKERER
ZNENNEEERREREARE
MEFNEEZ2EER AR LG - H
It R% FHE 7] I & ¥ 7 B FRG BA & B B 7%
BRERERZE -



ONDENSED CONSOLIDATED FINANCIAL INFORMATION

2.2 PRIOR PERIOD RESTATEMENT

In January 2025, the Group obtained the control of
Shenzhen Fuke Industrial Operations Management
Co., Ltd. (“Fuke Industrial”) by acquiring 75% equity
investment from Shenzhen Vanke Industrial Development
Co., Ltd., a subsidiary of China Vanke Co., Ltd. (“China
Vanke"”). In May 2025, the Group obtained the control
of Shanghai Xiangda Real Estate Development Co.,
Ltd. (“Shanghai Xiangda”) (which was a joint venture
of Company before the acquisition) by purchasing its
55% equity interest from Shanghai Vanke Investment
Management Co., Ltd., a subsidiary of China Vanke, upon
the completion of the transaction, Shanghai Xiangda
became a subsidiary with its 100% equity interest owned
by the Group. Since Fuke Industrial, and Shanghai Xiangda
and the Group are both under common control of China
Vanke before and after the aforesaid acquisitions, the
above acquisitions are considered as business combination
under common control and has been accounted for
by using merger accounting method. Accordingly, the
comparative figures as set out in this interim condensed
consolidated financial information have been restated.

RIS Ot R IS BRI EE

30 June 2025
202596 H30H

2.2 BEHEZEY

R2025F1 A - AEEBBRER D
EBRMBERAR (BRI a9 B
AAIFIMERNEXBRERAR A K
BRYMENEXELEERBRAA
([BRIEZED75%E RS YHE
BEZHZH#E - 2025658 © &
SERBRABERTCENHNBARLE
ERHEEEBEARARKWE LgEX
EEZRRERER D ([ EEFER]
WERNZEARRMNALNLE)55%
MR HE - BUIS ¥ LB R IE 4 -
HIER B TEME @ EBERKAELSE
EH2EMNERAR - AR LW EE AT
% BREZXE EEBEXUERAREE
HEEBRIOELS - MZEKWERE
F—ZH THEBEHLERAE
EEITERTER - Bk - AT HIR
PAAEHTBERSMLBBED#
1TEY o
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

2.2 PRIOR PERIOD RESTATEMENT (continued)

2.2 BEHEZES @

KRBT HEAAFEERER

Restated interim condensed consolidated statement of
comprehensive income:

Six months ended 30 June 2024
Consolidated statement of comprehensive income

HZ2202456A300 L8R
A 2ERER
As per
originally  Retrospective
Reported  Adjustments As restated
&Rk BHRR FE ]
RMB'000 RMB'000 RMB'000
ARETFT ARETFT ARETT
Profit for the period HAFIE 804,423 (9,281) 795,142
Net other comprehensive income that may be R ENRENT B2 ER
reclassified to profit or loss in subsequent periods — B)E 2 E W F5E 2,670 = 2,670
Net other comprehensive loss that will not be TetkENREN »B2ER
reclassified to profit or loss in subsequent periods — B)E it 2 E &8558 (11,045) - (11,045)
Comprehensive income for the period Hr2 ks 796,048 (9,281) 786,767
Attributable to: W& -
Shareholders of the Company ARARER 763,288 (9,245) 754,043
Non-controlling interests R 32,760 (36) 32,724
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ONDENSED CONSOLIDATED FINANCIAL INFORMATION

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

2.2 PRIOR PERIOD RESTATEMENT (continves) 2.2 BAHIRZ E 5 4

Restated consolidated statement of financial position: IR E T KA BB RS R R

As at 31 December 2024
Consolidated statement of financial position
2024%12R31H
AHMBRRR
As per
originally  Retrospective
Reported  Adjustments As restated

BMBTIR EHAR RE5
RMB'000 RMB'000 RMB'000

ARETTT ARBTT ARETT

Total assets BERT 38,608,225 1,142,288 39,750,513
Total liabilities BfEEE 21,448 474 646,044 22,094,518
Equity attributable to shareholders of the company AR IR EH LS 16,422,604 458,007 16,880,611
Non-controlling interests S 737,147 38,237 775,384
Total equity RREE 17,159,751 496,244 17,655,995
Restated interim condense consolidated statement of cash KEINNFHEHEHRERER
flows:

Six months ended 30 June 2024
Consolidated statement of cash flows
BZ2202456A300 1L MEA
EHESRER
As per
originally  Retrospective
reported  Adjustments As restated
BRARIEK BHAE g5
RMB'000 RMB'000 RMB'000
AEETT AEETT AEEFT

Net cash flows used in operating activities RETHAE S RE TR (1,957,670) (467,306) (2,424,976)
Net cash flows from/(used in) investing activities & &EEE,/(FIR) B

MERE 77,242 (101,704) (24,462)
Net cash flows (used in)/from financing activities ~ BL&/EE) (FiF),/ BS54

MERE (1,498,113) 575,529 (922,584)

NET (DECREASE)/INCREASE IN CASH AND CASH BeLBREZEY

EQUIVALENTS (Rd)/ EmFe (3,378,541) 6,519 (3,372,022)
Cash and cash equivalents at beginning of period ~ HA#I5 & RIR & EEY 15,572,483 4,018 15,576,501
Effect of foreign exchange rate changes, net EXEHHTEFH 3,154 - 3,154
CASH AND CASH EQUIVALENTS AT END OF PERIOD EiRE & MIREEEN 12,197,096 10,537 12,207,633
More details of the acquisitions and retrospective B LM IE REN AR ARBEAR
restatements by accounts and line items have been set out B4R S KT E20(b).

in note 20(b).
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

3. OPERATING SEGMENT INFORMATION 3. K& 453EEl

The Group identifies operating segments and prepares
segment information based on the regular internal
financial information reported to the executive directors
for their decisions about resources allocation to the
Group’s business components and for their review of
the performance of those components. The business
components in the internal financial information reported
to the executive directors are determined following the
Group’s major product lines.

During the six months ended 30 June 2025 and 2024,
the Group was principally engaged in the provision of
community space living consumption services, commercial
and urban space integrated services and AloT and BPaaS
solution services in the PRC. Management reviews the
operating results of the business as a single operating
segment to make decisions about resources to be
allocated. Therefore, the executive directors regard that
there is only one segment which is used to make strategic
decisions.

The principal operating entities of the Group are domiciled
in the PRC and majority of revenue is derived in the PRC
for the six months ended 30 June 2025 and 2024.

As at 30 June 2025 and 31 December 2024, except for
the equity investments designated at fair value through
other comprehensive income, majority of the non-current
assets of the Group were located in the PRC.

ZRMBRBRDERRE 20255 H &

AEERBAVTESTHRENTEHA
BB R 75 B e T A D BB AR B ) &P
B HATESREYAREER
MREDERD I M EEZFAK
BOMEE - AMTESRENRE
B 75 & B 1) SR AS AR BE 0 T i BRR
SENETEERRETE

B ZE20259F K%2024%6 A308 1k~
@A AEBFEEPRHEHTE
ZEEFEERY - Bk =M
AR IR AlIOT & BPaaSER R T =
R - BAATERNIER  ERERE
BOKEXEERE—KE N HRE
EoA TESRE E—ES
BRI E L BRBE IR R -

AEBHMTBLETREUNFPE - &
220259 K2024%6 A30H 1E/NE
A KRB WAKREFEH -

R20259F6 A30H %2024 12 A31
A BECAUAIAEEAELES
Bt AR 2 EKSH REREI -
AEERBOIFRBEEMNTE -



ONDENSED CONSOLIDATED FINANCIAL INFORMATION

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

4. REVENUE 4, WA
Revenue mainly comprises proceeds from community WAFEBFE XA RERBEEEE
space living consumption services, commercial and urban R - MM EEEE IRE AR
space integrated services and AloT and BPaaS solution AloT N BPaaSfR R 7T ERFEH BT 1B X
services. An analysis of the Group’s revenue and cost of T8 o NEBREZ2025F N 2024F6
services by category for the six months ended 30 June A 308 1E75E B & U AR BR 75 Bk AN 1%
2025 and 2024 is as follows: RO -
An analysis of revenue is as follows: WADHTEAT -

Six months ended 30 June

BZ6H30BLKEA
2025 2024
20254 20244
RMB’000 RMB’'000
AR%ET T ARBTTT
(Unaudited
(Unaudited) and restated)
(RE& T

(REEEST) WHEE)

Types of goods or services B m s R 38 Bl
Community space living

consumption services fL[E Z= R B B RS 11,324,996 10,132,985
Commercial and urban space

integrated services 10 FA3k T 22 AR & BR 7S 5,748,658 6,065,306
AloT and BPaas$ solution services AloT K BPaaS R 77 22 IR 5 1,063,803 1,391,643

Total revenue from contracts

with customers P &AW ABEER 18,137,457 17,589,934
Timing of revenue recognition LN 4]0
Goods or services transferred at

a point in time AR — B2 5 7 G ek AR 7S 597,029 755,370
Services transferred over time & By MR 82 72 10 AR 7S 17,540,428 16,834,564

Total revenue from contracts with
customers PG HWA B 18,137,457 17,589,934
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR B & OF B TS BRI AE

30 June 2025
202546 H30H

5. OTHER INCOME AND GAINS, NET 5. HMm ARWZHFE

Six months ended 30 June

HZ6H3081L~EA
2025 2024
2025% 20245
RMB'000 RMB'000
AR¥T R ARET T
(Unaudited
(Unaudited) and restated)
(REEEE
(REEE:T) KE)

Interest income FISMA 27,805 56,896

Government grants* BT B * 20,155 35,378

Fair value gains on financial assets at fair value A AEEFEBHEEEHF AEH

through profit or loss BEamemEENALEERR 34,508 30,588

Gain on disposal of investment properties** HERE D F ) e+ 11,896 11,522

Gain on disposal of joint ventures and associates & & & 1% R & A B/ IRz 190 =

Gain on remeasurement of the previously held — EFFEAEHA 2B 2N A

interest in an associate gl G - 47,645

Foreign exchange differences, net HINGE 2= B EE (3.762) 5,436

Impairment of an investment in an associate R—EEE QR AR E - (83,592)

Other non-operating loss*** HiIEE S Eia (27,588) (17,916)

63,204 85,957

& There are no unfulfilled conditions or contingencies @ A7 AE B 57 55 47 B 4B 8 O AR EE K 16 4 sk
relating to these grants. KAEHE -

@G The Group's investment properties primarily consist S REENKREUEMEETEHBE B ER
of commercial properties, residential properties and Hx%&?ﬁf’f?’%fﬁﬂ’ﬂﬁimﬁ CFE
carpark spaces, which are purchased from the controlling Y%~ (FEALAER °
shareholder and leased to third parties.

***  The Group's non-operating loss mainly represents the o REERIEE EEEF ZIERRFAN
estimated losses from pending litigation or compensation TEfh 1B K 3 & 4V 75 WER H) BL3E 4975 T
income charged to counter parties associated with the BFIERSHBBENEERA -
non-compliance or breach of contracts by the counter
parties.
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ONDENSED CONSOLIDATED FINANCIAL INFORMATION

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

6. PROFIT BEFORE TAX 6. TR
The Group's profit before tax is arrived at after charging/ R & BT AT AE Jh &k (5T A)
(crediting): A TRIRREH

Six months ended 30 June

BZ6H30H1LLAMEA
2025 2024
2025 2024%F
RMB’000 RMB'000
ARET ARBTIT
(Unaudited
(Unaudited) and restated)
(REEFTI
(REEEET) KE7)
Cost of services provided R AR TS B AR 15,429,723 14,710,979
Cost of inventories sold HEFEKA 214,861 477,821
Depreciation and amortisation* & Kok g+ 531,358 532,572
Research and development costs DD WIN 156,931 182,132
Employee benefit expense (excluding
directors’ and chief executive’s BERIFAX (TEFEEER
remuneration): ERTBEAENME) :
Wages and salaries ITERF® 4,996,248 4,936,092
Pension costs, housing funds, medical BREEBR  EFEAES
insurances and other social insurances BEERR RE M &R 1,008,430 957,396
6,004,678 5,893,488
Impairment of an investment in an associate 7 —EtE AR ERE - 83,592
Impairment losses on financial assets, net: & @l & EMEKIBFE :
Impairment losses on trade and retention & 5 E WA & EUIRFE &
receivables, net BIEE TR F AR 144,683 122,921
Impairment losses on financial assets STATENFIE © e REAM
included in prepayments, deposits EFIEN S REE
and other receivables, net REBEFE 123,339 29,341
268,022 152,262
(Gain)/loss on disposal of items of HEYE  BHENREEEH
property, plant and equipment (M=), K8 (139) 1,583
* The depreciation and amortisation included in the cost & HE2025%F &2024%F 6 A30H 1L/~ @
of service provided aggregated to RMB472,999,000 and A AEFAREREEAHITE R
RMB465,617,000 for the six months ended 30 June 2025 A NRHA472,999,0007T M A R#E
and 2024. 465,617,0007T °
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

F AT B & OF B S E R &
30 June 2025
202546 H30H

66

INCOME TAX EXPENSE

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

The provision for Mainland China current income tax was
based on a statutory rate of 25% of the taxable profits
for the six months ended 30 June 2025 and 2024 as
determined in accordance with the PRC Income Tax Law
and the respective regulations.

Under the Law of the PRC on Enterprise Income Tax
("EIT”") and Implementation Regulation of the Enterprise
Income Tax Law, the tax rate of the PRC subsidiaries
are (i) 25% for the six months ended 30 June 2025 and
2024, or (i) 15% if qualified as high and new technology
enterprises or registered in the western region, Shenzhen
Qianhai region and Guangdong Henggin region of the
PRC and fulfil certain requirements.

The subsidiary incorporated in Hong Kong is subject
to Hong Kong profits tax at the rate of 16.5% on any
estimated assessable profits arising in Hong Kong during
the six months ended 30 June 2025 and 2024. No
provision for Hong Kong profits tax has been made as the
Group has no assessable profits derived from or earned
in Hong Kong during the six months ended 30 June 2025
and 2024.

The major components of income tax expense for the six
months ended 30 June 2025 and 2024 are as follows:

FriEBip

AEBARELEBHREBAEEKE
RAE TR M EFENRAE BEA
MEREBEEHAMEH -

R B B & R AT S B A B R T AR R
(REARKEMBEFRAERE) MABRERE
EEREZE2025%F %2024F6 A30H
LE7SE A FERR B F B A9 25 % 74 & F R

BrE -

BIE(PEAREMBCEMERHE)
MAEEMBTIEERIEH) - B
BAR()EZ=2025%F %2024 6 A30
BIEREARREA25% & (i) 0
REAS M  KEPBEFEE
HE  OFRIFTEE RERES R
AMAKZEFEREBERE  AIFRES
15% °

REBEIMKLONBRRINERE
2025 202456 308 IE/NAAKE
BEAEENEMGEGTERBR A B AR
16.5% MR EHMMBBFNER - AR
AREBREE2025F % 202456 A30
B 1EN 8 A X B EE B E £ S REUE
RHRFE - A ERBFEFEFIEL
B o

#HZE2025F K% 2024F6 A30H 1E/5A
ARTSHEYHEZHEMBIUT :

Six months ended 30 June

BZEZ6H30HLEAEA

2025 2024

20254 20244

RMB’000 RMB'000

ARET T ARETTT

(Unaudited

(Unaudited) and restated)

(REEI

(REEET) &)

Current — PRC BNER — Fh 345,142 364,880
Deferred tax IRAERTE (82,312) (82,374)
Total tax charge for the period HABIIES H 4R %8 262,830 282,506
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ONDENSED CONSOLIDATED FINANCIAL INFORMATION

DIVIDENDS

A final dividend of RMB0.481 per ordinary share (including
tax) totalling RMB556 million and a special dividend of
RMBO0.394 per ordinary share (including tax) totalling
RMB456 million for the year ended 31 December 2024
were approved in the Company’s Annual General Meeting
on 16 May 2025 and paid during the year.

At a meeting held by the board on 18 August 2025, the
board of directors recommended an interim dividend of
RMBO0.951 per ordinary share (including tax) totalling
RMB1,100 million (“2025 Interim Dividend”) for the six
months ended 30 June 2025.

2025 Interim Dividend is subject to the approval of the
Company’s shareholders at the general meeting.

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY SHAREHOLDERS OF THE
COMPANY

The calculation of the basic earnings per share amounts
is based on the profit for the six months ended 30 June
2025 and 2024 attributable to ordinary shareholders
of the Company, and the weighted average number of
ordinary shares outstanding during the six months ended
30 June 2025 and 2024.

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

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

9=\

ARARIR2025%5 16 H BFE ALK
BFe FEHEUNSREBRARE
048170 (&%) IREEE2024F12 A
BMAILEFERAKRE LT ARESS6
BBETENERIE AR ARK0.394
T (&) KREHZE2024F12A31H
FEFEFRELFTARKIS6EE
TT BARBERFARZN °

R2025F8 A18HEBHNEETE TR
F ES2RBRNEZE2025%6A
30 B I E A A HARR B F AR E B AR
AR®0.951T (E8) « HFFARK
1,100 B &7 ([2025FFHRE ) °

2025 F IR BAF AR AR
RetitE  TRB -

AAREBERBRREGE
1R 2 A

EREXRBREENERARA LB
REPIE R R 2025 202456 A
308 LENEAMFIEREZE2025F
$2024%F6 A308 IF/NE A MEEITE
INE AR N IR EGTE -

HZE2025F 20246 A30H 1E7~ A
A REBWEBBITHNBEWET
LA o
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

9. EARNINGS PER SHARE ATTRIBUTABLE 9. ZAATZERBEE(LST

TO ORDINARY SHAREHOLDERS OF THE IRBB R @)
COMPANY (continued)
The calculation of basic earnings per share is based on: BREARBNOFAETIER :

Six months ended 30 June

BZ6H30HLAMEA
2025 2024
2025 20244
(Unaudited
(Unaudited) and restated)
(REEEFTIE
(REEEFE) KE)
Earnings B
Earning attributable to the ordinary
shareholders of the Company, used in AR EFSIEARZFH
the basic earnings per share calculation AR E)E AR AR R (G B A
(RMB’'000) (AR®ETT) 791,992 762,418
Shares gy
Weighted average number of ordinary
shares outstanding during the AR EEBRERRT S
period used in the basic earnings HAN BTN E AR
per share calculation INfE AR SR 1,156,779,915 1,175,976,024
Basic and diluted earnings per share (RMB) SRERFEERF] (AREIT) 0.68 0.65
The weighted average number of shares was after taking AEEMMETFHRBEZNBRAEE
into account the effect of treasury shares held. BEETERNFZEETERSE -
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10.

ONDENSED CONSOLIDATED FINANCIAL INFORMATION

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired assets at a cost of RMB92,847,000 (30 June
2024: RMB130,100,000, unaudited and restated),
excluding property, plant and equipment acquired through
a business combination disclosed in note 20(a) to the
interim condensed consolidated financial information.

Assets with a net book value of RMB2,289,000 were
disposed of by the Group during the six months ended 30
June 2025 (30 June 2024: RMB5,482,000), resulting in a
net gain on disposal of RMB139,000 (30 June 2024: net
loss on disposal of RMB1,583,000).

10.

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

HZE20256 A30HIENEAR @ &
£ B ARY92,847,0007T (20244
6HA30H : AR¥130,100,0007T -
REBFREEY) KRR BEE
(TBERF GRS O 0 75 &R
20 FTERBEBBAXESE FURENY
¥ BEEERE) -

AEBREZE202596 A308 1E/<1@E
AHEREmFEAARY2,289,000
TCHIEE (20246 A30H : ARK
5,482,0007T)  EAHEWRFEA
R#139,0007T (202456 A30R :
HEEEFEE AR 1,583,0007T) °
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

F AT B & OF B S E R &
30 June 2025
202546 H30H

11. INTANGIBLE ASSETS M. BFEEE

As at 30 June 2025 (unaudited) M2025%56 308 (K&EHF:H)

Customer

relationship Goodwill Others Total

EFR% Gk Hito &t

RMB’000
AR®TT

RMB’000
AR®T T

RMB’000
AR®T T

RMB000
AR®TT

At 1 January 2025: R20256F1H1A :

Cost %N 6,222,403 3,825,162 71,480 10,119,045
Accumulated amortisation BT (2,365,400) - (20,149)  (2,385,549)
Net carrying amount REFEE 3,857,003 3,825,162 51,331 7,733,496
At 1 January 2025, net of 202551 H18 -
accumulated amortisation BNk RET# 5H 3,857,003 3,825,162 51,331 7,733,496
Additions NE 18,033 - 8,212 26,245
Acquisition of subsidiaries IR E A A
(note 20) (K1at20) 116,736 174,728 - 291,464
Amortisation provided REANET IR BB
during the period i (295,143) - (3,303) (298,446)
At 30 June 2025, net of 7202596 A30H -
accumulated amortisation B0k Rat# s 3,696,629 3,999,890 56,240 7,752,759
At 30 June 2025: 7202596 A30H :
Cost AR 6,357,172 3,999,890 79,692 10,436,754
Accumulated amortisation BT (2,660,543) - (23,452) (2,683,995)
Net carrying amount RASFE 3,696,629 3,999,890 56,240 7,752,759

=R RGN AR AR 20255 H #;
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ONDENSED CONSOLIDATED FINANCIAL INFORMATION

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

11. INTANGIBLE ASSETS (continued) 1. BFEE
As at 30 June 2024 (Unaudited) 75_/{\202445'56)% 30 El (*%\g%gﬁ.)
Customer
relationship Goodwill Others Total
EPH% S Hitp ast

RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARBTT ARETT AR®BTRT

At 1 January 2024: A2024F1H1R :

Cost PR 6,030,427 3,700,222 29,042 9,759,691

Accumulated amortisation BT (1,769,090) - (9,425)  (1,778,515)

Net carrying amount BRHFE 4,261,337 3,700,222 19,617 7,981,176
At 1 January 2024, net of R2024F1H18 -

accumulated amortisation Bk R H 4,261,337 3,700,222 19,617 7,981,176

Additions NE 37,976 - 7,930 45,906

Acquisition of subsidiaries R B A R 154,000 124,940 1,015 279,955

Amortisation provided REANET IR BB Y

during the period B (302,564) - (3,552) (306,116)

At 30 June 2024, net of R2024F6A30R -

accumulated amortisation RENGESE i 4,150,749 3,825,162 25,010 8,000,921
At 30 June 2024: 12024F6H308 :

Cost AR 6,222,403 3,825,162 42,269 10,089,834

Accumulated amortisation ZEtEH (2,071,654) - (17,259)  (2,088,913)

Net carrying amount RAFE 4,150,749 3,825,162 25,010 8,000,921
Impairment testing of goodwill EERERR
Impairment test on the cash-generating units (“CGUs") HEEHENRSEAEMNEETE
including goodwill should be performed annually or when TREANR  HEEBERRELER
the management is aware of events and circumstance REWSIEEEBRETRNEHRER
changes that might be identified as goodwill impairment B R ETRERR - 1K2025%6 A
indicators. As at 30 June 2025, management is not aware 308 - ERERBERTMBERLXRAD
of any circumstances indicating that the CGUs to which NEEEEBZREeEEBEMAREIER
the goodwill has been allocated may be impaired. B
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AR B & OF B TS BRI AE

30 June 2025
202546 H30H

12.

BME=E

TRADE AND RETENTION RECEIVABLES 12.

B 2 BWRRIER EWRE
&

As at As at
30 June 31 December
2025 2024
M6 H30H M12H31H
20254 20244
RMB’000 RMB'000
ARET T ARBETIT
(Unaudited) (Restated)
(R&EHF) (&E7))
Trade and notes receivables B 5 WA & U =
— Related parties (note 22) — BRE T (Wat22) 2,601,916 2,446,057
— Third parties =E=7 6,478,874 5,019,001
Retention receivables EUIRE & 21,553 26,826
9,102,343 7,491,884
Less: Allowance for impairment of B B 5 EWEIE R ER
trade and retention receivables IRFE S RERME (1,093,031) (947,645)
Net carrying amount REFE 8,009,312 6,544,239

Retention receivables are related to revenue earned
from the provision of construction of intelligent property
management services for which the right to the receipt
of consideration for work performed remains conditional
on the satisfaction of the service quality by the customers
over a certain period as stipulated in the service contracts.
The retention receivables are transferred to the trade
receivables when the right becomes unconditional, which
is typically at the expiry date of the defect liability period.

Trade receivables mainly arise from commercial and urban

space integrated services and AloT and BPaaS solution
services.

MRBIRERMDERATE 20255 F

EURESBEHRESVERZREE
ARTS AT ERER B WL A B R - TR BX TR AR
% RPIHE TR T ERRE B #E
MARFEFRRBEEOREN—BRE
BB RFEERTMER - TAE
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RRFEEERERER) - BURES
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12.

ONDENSED CONSOLIDATED FINANCIAL INFORMATION

TRADE AND RETENTION RECEIVABLES

(continued)

The Group’s trading terms with its customers are mainly
on credit. The credit term is normally decided on a case-
by-case basis upon the acceptance of the products or
the completion of service. The credit period is generally
one month, extending up to three months for major
customers. In view of the aforementioned and the fact
that the Group’s trade and retention receivables relate
to a large number of diversified customers, there is no
significant concentration of credit risk. Trade receivables
are non-interest-bearing.

An ageing analysis of the trade and retention receivables
as at 30 June 2025 and 31 December 2024, based on the
invoice date and net of loss allowance, is as follows:

RIS Ot R IS BRI EE

30 June 2025
202596 H30H

12. EZEWFRIE R EWRE

cAC D

AEBEBRATPNE S GRREZAE
ERER - EEHNBTEEMBRKL
RBETREBRRE - EEHARER
—EBA T2EFEEALEE=
A ZEREXFAARKREEE SR
WHRERERRESERZ TRETP
EENEE  HUBERETNEER
Rk - BB RUFKIAETEE °

M2025%6 A30H K%20245 12 A31
B E5RKHIENRERRESILE
ZERHTHNBREERENRE ST
T

As at As at

30 June 31 December

2025 2024

M6 H30H M12H31H

2025 20244

RMB’000 RMB'000

AR%T T AREFTT

(Unaudited) (Restated)

(REHFT) (18 &%)

Within 1 year 1A 7,068,988 5,501,286
1 to 2 years 15224 734,595 831,761
2 to 3 years 2E3F 140,732 144,670
Over 3 years 3FLE 64,997 66,522
Total CEl 8,009,312 6,544,239
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

13. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES

13. I AIE - e R HME
EIeE]

As at As at
30 June 31 December
2025 2024
M6 H30H ®12A31H
2025%F 20244
RMB’000 RMB'000
ARET T ARETTT
(Unaudited) (Restated)
(R&ET) (&&E5))
Current: B
Other receivables H i fE Y kIR
— Amounts due from related parties
(note 22) — FEAR AR T BRIR (it22) - 929,964
— Payments on behalf of property
owners (a) — RREEXNEFIA@E) 1,864,495 1,655,862
— Deposits — &% 533,180 502,707
— Other receivables — HAb B RIR 45,134 82,731
2,442,809 3,171,264
Less: allowance for impairment of
other receivables B E A R YR IE R B B (1,199,608) (1,076,257)
1,243,201 2,095,007
Prepayments to suppliers TE -t fE P R IE 372,435 382,695
Prepayments for tax SEENE N 694,092 589,880
Total A&t 2,309,728 3,067,582
Non-current: ERE :
Deposits (b) E&(b)
— Amounts due from related parties
(note 22) — PR AR 7T BRIR (it22) 1,398,990 1,401,894
- Others — HAh 146,908 146,908
1,545,898 1,548,802
Prepayments for capital investments
(note 22) TNERERER (Hit22) - 86,265
Others EAh 1,082,631 1,100,568
Total A&t 2,628,529 2,735,635

BNEEMBBRB RN ERAF 20255 F




ONDENSED CONSOLIDATED FINANCIAL INFORMATION

13. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES (continued)

(@) The balance represented payments made on behalf of
property owners under certain specific circumstances,
including but not limited to payments of centralised
procurement costs and transitional arrangements for
property management projects with temporary working
capital needs. Under the Group’s policy, such payments
on behalf of property owners must be settled within a set
period of time depending on the nature of the payment.
The Group did not hold any collateral over these balances.

(b) Non-current deposits mainly consist of deposits collected
by property developers for carpark space sales assistance
services.

The Group has assessed that the credit risk of amounts
due from related parties has not increased significantly
since initial recognition. At the end of each reporting
period, these receivables were categorised in stage 1
and 12-month expected losses are calculated. During the
six months ended 30 June 2025 and 2024, the Group
considered that the expected loss of other receivables
from related parties was minimal.

The Group had assessed the expected loss of other
receivables from third parties and classified them into
stage 1 to stage 3 for measurement of ECL. A provision
matrix was used to measure expected credit losses for
other receivables from third parties based on days past
due, repayment history, current conditions and forecasts
of future economic conditions.

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

13. EARE  REREME

U FRIE (o)

(a) HAEBRIEEETHEBRA TRREEX
MEFE  BRETRNEREZESR
EHERNMEEEEEB ST REKA
FOEEE RPN o RIFAK BN EK
B RERREZERONFHAREN
FEEEREHRBERAES - AEE T E
Shax SAEERTT B R AR o

(b) FERBRETEREMERBEEREN
BB SRR UWE R RS

REBFHRE - BYRERE @ &
W B Bt 05 SR IE A {5 B 3 B O R K IR 3G
Mme REREBRR  ZEERUBKIED
HAE PR WitE12@AMTEH
E518 - B E2025% k202466 H30H
IERER - AEERAREUKEE 5 &
H G IB R TE B 184G ) -

R BB RS E A IS =T 5IAM
BHEBEYKESBAFERYER
BENE-—Z2F=ER -SENBH
RE - BRESL - WK R RREHE
ARE TR - 8 R R AR R AT 8 E 4
EUWE =T RBENFRREERESE -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

IR RIS O I IS E R T

30 June 2025
202546 H30H

14. CASH AND CASH EQUIVALENTS

14. BEREBEELZEY

As at As at
LN 31 December
2025 2024
M6H30H M12H431H
20254 2024%F
RMB’'000 RMB'000
AR®T ARETTT
(Unaudited) (Restated)
(RBERT) (gg&E7)
Cash and cash equivalents RERESEEY
Cash in hand EfFHE 3,640 5,014
Cash at bank RITIRS 11,458,153 14,090,963

11,461,793 14,095,977

Less: Restricted bank deposits W XRERITER (468,324) (455,345)
Time deposits with original maturity REIFAE BB =(EA K

of over three months E B fE K (56,515) (187,686)

10,936,954 13,452,946

15. TRADE AND NOTES PAYABLES 15. EZRANFERENEZRE

As at As at
30 June 31 December
2025 2024
M6 H30H K12A31H
2025%F 20244
RMB’000 RMB'000
AR®T T ARBTTT
(Unaudited) (Restated)
(REEHFET) (&E5))
Trade and notes payables B S EMNRIERENER
— Related parties (Note 22) — BB (H1eE22) 215,585 14,741
— Third parties —%=h 6,432,614 6,656,799
Total CEl 6,648,199 6,671,540

76 BOEZEMMBRRBEROHERAE 20255 H @




15.

16.

ONDENSED CONSOLIDATED FINANCIAL INFORMATION

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

=+
TRADE AND NOTES PAYABLES (contniess 15, B R ENZKBERENERE
(%)
An ageing analysis of the trade and notes payables as 720256 H30H &% 2024F 12 A31
at 30 June 2025 and 31 December 2024, based on the B BSENREBELENEBEKREERE
invoice date, is as follows: BEARMERE DT T -
As at As at
30 June 31 December
2025 2024
M6 H30H Mm12H31H
20254 20244
RMB’000 RMB'000
ARET T ARETTT
(Unaudited) (Restated)
(RE&ES) (&=75)
Within 1 year 1A 6,212,407 6,225,486
1 to 2 years 1824 283,252 311,740
2 to 3 years 2E3F 82,384 89,046
Over 3 years 3FLAE 70,156 45,268
Total &t 6,648,199 6,671,540
CONTRACT LIABILITIES 16. ERIEE
The Group recognised the following revenue-related AEERABATHRARBENERE
contract liabilities: & :
As at As at
30 June 31 December
2025 2024
M6 H30H ®12A31H
20254 20244
RMB’000 RMB'000
AR¥ T ARBFIT
(Unaudited) (Restated)
(REEEE) CcE=2D)
Short-term advances for services 5 HARR IS TR 5k 0B 4,752,682 4,912,498
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR B & OF B TS BRI AE

30 June 2025
202546 H30H

17. OTHER PAYABLES AND ACCRUALS 17. HfbPE(FIE R ESTIE R
As at As at
30 June 31 December
2025 2024
R6H30H M12H431H
20254 2024%F
RMB’000 RMB'000
AR®T ARETTT
(Unaudited) (Restated)
(REHFET) (gg&E7)
Current: mE
Other payables H i - 5/
Amounts due to related parties
(note 22) JE < AR 75 BRIR (Bt 22) 442,305 572,274
Cash collected on behalf of property
owners REEFUEBHERE 1,855,589 1,966,600
Deposits payable JEfSiRE 1,145,381 1,054,167
Dividends i) 59,867 66,620
Accruals and other payables JEETIE B M EAth e 508 1,015,548 975,343
4,518,690 4,635,004
Payroll payables B T& 1,272,696 1,587,620
Long-term payables within one year —FREIERAAENRIE
(note 22) (K1at22) 3,520 3,520
Other taxes payables HAth FE AR IR 311,607 253,076
Total CEl 6,106,513 6,479,220
Non-current: FERE :
Amounts held on behalf of
property owners REREETHBENRIEA 1,193,960 1,156,385
Long term payables RAEAFE R 5RIE 3,648 3,653
Total CEl 1,197,608 1,160,038

BYEERPMERBBRMOER AT 2025FF




18.

19.

ONDENSED CONSOLIDATED FINANCIAL INFORMATION

SHARE CAPITAL

18.

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

N

As at As at
ELWITLT-W 31 December
2025 2024
M6H30H M12A31H
20254 20244
RMB’000 RMB'000
AR®T ARETTT
(Unaudited)
(REBEET)
Issued and fully paid: EETRAR :
Ordinary shares of RMB1 each FREEBEARE 1 TS @ER 1,171,565 1,171,565
A summary of movements in the Company’s share capital RARHRAZESFIRAT -
are as follows:
Number of Share
shares in issue capital
ERITROHBE (&S
RMB'000
ARBTT
At 31 December 2024 and 7K2024F12 A31H K
1 January 2025 202591 H1H 1,160,742,929 1,171,565
Shares repurchased 2 B &R 5 (4,250,000) =
At 30 June 2025 7202546 H30H 1,156,492,929 1,171,565

During the six months ended 30 June 2025, the Company
had cumulatively repurchased 4,250,000 ordinary shares,
of which 4,250,000 repurchased shares have been held by
the Company as treasury shares during the period.

RESERVES 19.

The amounts of the Group's reserves and the movements
therein for the six months ended 30 June 2025 and 2024
are presented in the interim condensed consolidated
statements of changes in equity on pages 53 to 54 of the
financial statements.

HZE2025%F6 A30B IE/NEA © ARD
A 25t EI#E 4,250,000 I L3@AL - H
H4,250,000 KB BERMHEBABAR
RIS EEFRR D o

R
B E 20255 % 2024%E6 A30H 1E/N @
A AEBHNRENEEHCTERZT

RS RRE SIS S4E M T L
BHERB B -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

20. BUSINESS COMBINATION 20. ¥ & 6f

(a) FE—EZHTEHEH

(a) Business combination not under

common control

On 31 December 2024, Shenzhen Yuying Property
Services Co., Ltd., a wholly-owned subsidiary
of the Group, entered into an equity transfer
agreement with Shenzhen Zhongzhou Investment
Holding Co., Ltd. (“Zhongzhou Investment”), an
independent third party. The Group acquired 100%
equity interest in Shenzhen Zhongzhou Property
Management Co., Ltd. (“Zhongzhou Property”)
from Zhongzhou Investment for RMB226,950,000.
The acquisition was completed on 29 May 2025,
Zhongzhou Property became a wholly-owned
subsidiary of the Group hereafter. Zhongzhou
Property is mainly engaged in residential property
services, and the acquisition aims to increase the
Group's market share.

MRBIRERMDERATE 20255 F

2024F12A31H » A%EHE
2EMBRAFINTEEY
E¥RBERAREBIE=
FEINTARMEEERBRDER
AR ([RMNIEE ) 5T iR
EEHhE AEBUARE
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% HPNDEXEBEAEENZ
EMBAR - RINIEEER
EXEMERYS - AXWEE
AL BE RN TSR



ONDENSED CONSOLIDATED FINANCIAL INFORMATION

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

20. BUSINESS COMBINATION (continued) 20. %ﬁéﬁ(%)
(a) Business combination not under (d) FE—EHTNEBESH
common control (continued) (&)
The fair values of the identifiable assets and RUEE R - 3 UKEE A R A9 A 24
liabilities of the acquired company as at the date of REEHRBENAABENT -

acquisition were as follows:

Fair value
recognised
Notes  on acquisition
W BB B e R Y
M DNREE
RMB'000
ARETTT
Property, plant and equipment mE - BEREE 100
Intangible assets B EE 11 116,736
Deferred tax assets RETIEEE 4,841
Prepayments, deposits and other receivables — TBffFIA - & R EMEWRIA 50,080
Trade and retention receivables BHRKSFIBRERRES 19,771
Cash and cash equivalents ReEMREEEY 27,322
Trade and notes payables B S ENFIERENZE (37,505)
Contract liabilities ERARE (43,950)
Other payables and accruals At A 0B K fEETTE B (54,849)
Tax payable FE TR (173)
Provision B (967)
Deferred tax liabilities EEFIEA & (29,184)

AR EEFER
Total identifiable net assets at fair value AR FEERT 52,222
Goodwill arising on acquisition WHER EE R E 11 174,728
226,950

Satisfied by: IATFIER &S -
Cash and cash equivalents ReRREEEY 226,950
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

20. BUSINESS COMBINATION (continued) 20. ¥ 506t

(a) Business combination not under (a) FR—EZEHTEKSH

common control (continued)

Intangible assets of RMB116,736,000 in relation
to the acquisition of subsidiaries under residential
property services have been recognised by the
Group.

Included in the goodwill of RMB174,728,000
recognised above is potential contract with new
customers and assembled workforce, which is not
recognised separately as it is not separable and it
does not meet the criteria for recognition as an
intangible asset under IAS 38 /ntangible Assets.
None of the goodwill recognised is expected to be
deductible for income tax purposes.

(&)

AREBCREEDWERKET
WHENB A RBRELEE A
E#116,736,0007T °

HFEPRERSE HHE

BHBEESELABERNEEA
R#174,728,0007T © % 5F1E
B AEBTFUER  RER
ERA AR A (BB S
R EISHAEFLEETR N
B EEWRIZE - BEtATiE
RO E LTI HR T BHL o

An analysis of the cash flows in respect of the

FRKBE-—RNBARNIRS

acquisition of a subsidiary is as follows: mEOTWT
RMB'000
ARETTT
Cash consideration REHE (226,950)
Less: Consideration to be paid subsequent 8 202546 B30 B SN
to 30 June 2025 HE (82,675)
Cash consideration paid during the periods HABNHSHE (144,275)
Cash and cash equivalents acquired EEnReRBELEED 27,322
Net outflow of cash and cash equivalents FARERDRSREN
included in cash flows from investing activities RBekReEEYRLFE (116,953)

BUEEAR - BE2025%F6 A30H
IHEARS - WRB AR AAEEER T
AER#9 270,000 TR WA K AR
3,020,000 TTHI4R A E5 18 -

Since the acquisition, the acquired company
contributed RMB9,270,000 to the Group’s revenue
and RMB3,020,000 to the consolidated loss for the
period ended 30 June 2025.

Had the combination taken place at the beginning EEHRNEGEIT  AEBEEZE2025
6 8308 (EHAR YA RFIES B
RBARY18,191,758,000 L R AR
1,104,510,0007T °

of the year, the revenue and the profit of the Group
for the period ended 30 June 2025 would have
been RMB18,191,758,000 and RMB1,104,510,000,
respectively.
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ONDENSED CONSOLIDATED FINANCIAL INFORMATION

20. BUSINESS COMBINATION (continued)

(b)

Business combination under
common control

Shanghai Xiangda

On 26 December 2024, the Group completed the
acquisition of 45% equity interest of Shanghai
Xiangda, and Shanghai Xiangda became a joint
venture of the Group. On 31 March 2025,
Shenzhen Onewo Business Enterprise Space
Technology Co., Ltd., a wholly-owned subsidiary
of the Company, entered into an equity transfer
agreement with a related party, Shanghai Vanke
Investment Management Co., Ltd., a subsidiary of
China Vanke, to purchase its remaining 55% equity
interests in Shanghai Xiangda at a consideration
of RMB870 million. Upon completion of the equity
transfer on 23 May 2025, Shanghai Xiangda
became a wholly-owned subsidiary of the Group
hereafter. Shanghai Xiangda is mainly engaged
in commercial complex operation and property
management businesses, and the acquisition aims
to increase the Group’s market share.

Fuke Industrial

On 30 December 2024, Shenzhen Vanke Industrial
Development Co., Ltd. (“Vanke Industrial
Development”), a subsidiary of China Vanke,
and Shenzhen Vanke Property Service Co., Ltd.
(“Shenzhen Vanke Service”), a wholly-owned
subsidiary of the Company, entered into the Equity
Transfer Agreement. Pursuant to the Equity Transfer
Agreement, Shenzhen Vanke Service acquired 75%
of the equity interests in Fuke Industrial from Vanke
Industrial Development. The cash consideration
was RMB142 million, of which RMB99 million had
been prepaid in 2024. Upon completion of the
equity transfer on 22 January 2025, Fuke Industrial
became a non-wholly owned subsidiary of the
Group hereafter. Fuke Industrial is mainly engaged
in the park operation and management and
property lease, and the acquisition aims to increase
the Group’s market share.

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

20. £S5 @
(b) E—EHTHMEKLESH

Nali=2- VN

R2024%F 128268 » X&EH
SRR ¥ /B R 45 % BAE R UL
B AEBEAKARERD
S ¥ 202538318 -
AR EEMRBRRFRIT
EVEtTERB AR AR HE
AT ERTCENWNB AR E
BERIEETEAER AT
IRFEEE T - LUARKSR70H
BETHEHEBERBEER LEEFX
FIER55% M AR #E - IREEER
20255 A23B%KE - &
HEREBEKABAEEZE WS
DAl EBHEREERETE
RERELENMYETEEL -
bR I A S B AT

BN o

BRER

R2024%F12 8308 @ ERlE
MTB AR RYI T ERIERE
RERRR ([BREXEER])
HEARNRNEENERRERY
MERYERKERAE ([F
INERI R |) 5] xS
Ehha o  BERESZHZ
FIERMERBHEREE
BRNEBEREZETS%HK
Eo-HeHEAARKI42B8E
T B ARKBIOIRE TER
2024 F AT o AR IEEEER 2025
F1HA22BEX%E  BRIE
B ARNEENEZENB
NAEl - BRIEXEFEREEHRE
ELEEEREMYERE - XK
BEEENAEENTISMEE -
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

20. BUSINESS COMBINATION (continued) 20. ¥ 506t

(b) BE—ZHTHXEBKSG

(b) Business combination under

common control (continued)

Since Fuke Industrial, Shanghai Xiangda and the
Group are both under common control of China
Vanke before and after the acquisitions, the above
acquisitions are considered as business combination
under common control and the Company has
applied the pooling of interest method for the
restatement of the periods prior to the business
combination under common control to reflect
the acquisitions as if they had occurred from the
beginning of the earliest period presented when
the Company were under the common control of
the same controlling party. The assets and liabilities
of the acquired parties have been reflected at their
existing book values at the date of combination,
the difference between the consideration paid and
the book value of the assets and liabilities received
amounted to RMB473 million and has been
recorded in equity.

Accordingly, the consolidated statement of financial
position as at 31 December 2024 has been restated
to include the carrying amounts of the assets
and liabilities of the acquired subsidiaries, and
the interim condensed consolidated statements
of profit or loss, comprehensive income, changes
in equity and cash flows for the six months
ended 30 June 2024 have been restated. And
the comparative figures as set out in this interim
condensed consolidated financial information have
been restated.
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ONDENSED CONSOLIDATED FINANCIAL INFORMATION

hHAR R S Ot IS BRI A

30 June 2025
202596 H30H

20. BUSINESS COMBINATION (continued) 20. ¥ 506t

(b) Business combination under (b) E—#E4THEBRESH
common control (continued) (%)
The effect of restatements described above on i EM A E 202412 A31H
the consolidated financial statements for the year IFHEEMA M EHRE REET2024
ended 31 December 2024 and the condensed F6H300 |FHARESEA HHB TSR
consolidated financial statements for the periods ROFERFRBEBIRAT ¢
ended 30 June 2024 by line items is as follows:
Affected items of interim condensed consolidated REARSB S B R R T EHi 2 ¢
statement of profit or loss: WETFR

Six months ended 30 June 2024
Consolidated statement of profit or loss

BZ202456 A30R L/ fER
AHBER
As per
originally ~ Retrospective
reported Adjustments As restated
ZARIIR EHAR RE5|
RMB'000 RMB'000 RMB'000

ANR®TT ANE®TT ARETTT

REVENUE KA 17,559,770 30,164 17,589,934
Cost of sales HEKA (15,163,239) (25,561) (15,188,800)
Gross profit E7 2,396,531 4,603 2,401,134
Other income and gains, net A AR = FE 84,853 1,104 85,957
Selling and distribution expenses %ﬁ%& RS (265,829) (879) (266,708)
Administrative expenses THEX (956,397) (6,751) (963,148)
Impairment losses on financial assets, net & BYEEREEEFHE (152,461) 199 (152,262)
Finance costs Eﬂ%ﬁm (6,020) (4,471) (10,491)
Share of profits and losses of joint ventures  JEfEA & (N5 KB & N AR &

and associates Eﬁia (16,686) (148) (16,834)
PROFIT BEFORE TAX AR 1,083,991 (6,343) 1,077,648
Income tax expense FERAX (279,568) (2,938) (282,506)
PROFIT FOR THE PERIOD HA R 804,423 (9,281) 795,142
Attributable to: IRE L :

Shareholders of the Company ARAIRE 771,663 (9,245) 762,418

Non-controlling interests FERBER 32,760 (36) 32,724
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

20. BUSINESS COMBINATION (continued) 20. &S5t
(b) Business combination under (b) E—#E4THEBRESH
common control (continued) (%)
Affected items of interim condensed consolidated HHAA S AR E R BT
statement of comprehensive income: ZH3HKIAER ¢

Six months ended 30 June 2024
Consolidated statement of comprehensive income

EZ202456A30ALAMER
Aft2ARER
As per
originally  Retrospective
reported Adjustments As restated
BRI 2y Fik BE5|
RMB'000 RMB'000 RMB'000

N N S ARBTT

Profit for the period R E 804,423 (9,281) 795,142
Total comprehensive income/(loss) HAZERE /(FE) 88

for the period 796,048 (9,281) 786,767
Attributable to: A& IELG

Shareholders of the Company ADAIRE 763,288 (9,245) 754,043

Non-controlling interests JEERR R 32,760 (36) 32,724
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ONDENSED CONSOLIDATED FINANCIAL INFORMATION

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

20. BUSINESS COMBINATION (continued)

(b) Business combination under
common control (continued)

Affected items of consolidated statement of

financial position:

20. £S5 @
(b) E—EZEH THERKS G

(&)

BHMBRARIEMTENRER
HA :

As at 31 December 2024
Consolidated statement of financial position

R2024%12 8318
AHEERRE
As per
originally Retrospective
reported Adjustments As restated
BAR5IR bob Fold &E7
RMB'000 RMB'000 RMB'000

AREFT ARETTL ARETTL
NON-CURRENT ASSETS FRBEE
Property, plant and equipment nE - BERE 620,329 666 620,995
Investment properties REENE 960,268 937,440 1,897,708
Investments in joint ventures and associates REECERBEARNRE 1,947,172 (658,565) 1,288,607
Deferred tax assets BEREAE 319,758 6,256 326,014
Prepayments, deposits and other receivables BARE ke REMERFE 2,832,461 (96,826) 2,735,635
CURRENT ASSETS hBAE
Trade and retention receivables EHREWFER EYRES 6,541,534 2,705 6,544,239
Prepayments, deposits and other receivables BARE « ke REMEKTE 2,135,138 932,444 3,067,582
Cash and cash equivalents BeRB2EEN 13,434,778 18,168 13,452,946
CURRENT LIABILITIES i
Trade and notes payables BSRAFARENRE 6,657,945 13,595 6,671,540
Contract liabilities AREE 4,908,248 4,250 4,912,498
Other payables and accruals Ef R RERER 6,426,662 52,558 6,479,220
Interest-bearing bank borrowings STRRTER - 13,141 13,141
NON-CURRENT LIABILITIES FroakE
Interest-bearing bank borrowings STEBIER - 562,500 562,500
EQUITY B
Reserves fefe 15,251,039 458,007 15,709,046
Non-controlling interests PR 737,147 38,237 775,384

Onewo Inc. Interim Report 2025 87




NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

21. PLEDGE OF ASSETS 21. ZREE

The Group undertook the bank borrowing of HE—1 & T ERES G - ANERK

RMB573,889,000 of a merged party due to business B THAHFTARES573,889,0007T

combinations under common control. Such borrowing was HIRITER «c ZERUNTHEEE

secured by: = -

(i) certain mortgaged investment properties situated 0) BERE L TNEBES G
in the PRC through business combinations MR PREERNNS FERE
under common control. These properties mainly N EEDE - ZEKE
comprised two buildings of Shanghai Xiangda, HEFTBEIE FEBERNAMN
with a net carrying amount of RMB827,033,000 FREEY) - JR20259% 6 A 30
in aggregate as at 30 June 2025 (2024: HREBMFEEASTAARE
RMB853,773,000). 827,033,0007T (2024 : AR

#853,773,0007T) °

(ii) floating charges over certain of the Group's trade (i) NREENETEZESEIKRFER
and deposit receivables, with a net carrying amount EWRZBESRTE T )FB)EH -
of RMB9,711,000 as at 30 June 2025 (2024: 202546 A30 0 EEE %M@
RMB2,705,000). AANR¥9,711,0005T (2024

£ AR#¥2,705,0007T) °
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ONDENSED CONSOLIDATED FINANCIAL INFORMATION

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

22. RELATED PARTY TRANSACTIONS 22. BB RS
(a) Name and relationship with a (a) B AT EBREREH
related party iy B 1R
The ultimate holding company is China Vanke. BRI A ST NT] o
(b) Transactions with related parties (b) BEHRAEEA AT N5
The Group had the following transactions with i 2
related parties during the periods: iﬁ BRI SRR T M2 B 00

Six months ended 30 June
HZ6H30A EAEA

Notes 2025 2024
st 20255 2024%F
RMB'000 RMB'000
ARBT T AREFTT
(Unaudited
(Unaudited) and restated)
(REFL
(REEET) frE5)
Purchases of investment properties BEREMYE (i)
The ultimate holding company and its BRERAR RENB AR
subsidiaries (the “China Vanke Group”) ([BR&EE]) 240,939 516
Associates and joint ventures of China
Vanke Group BREEHERAREERE 5,318 -
Total At 246,257 516
Receipts of services EER®
China Vanke Group EREE (i) 5,249 10,193
Associates and joint ventures of China
Vanke Group EREEBERNRRAERE (i) 3,296,789 2,921,357
Total a5t 3,302,038 2,931,550
Lease of office space HERAZH (iv)
China Vanke Group BREE 5,786 3,706
Associates and joint ventures of China
Vanke Group ENEEMERRRAEDE 18,828 -
Total Ch 24,614 3,706
Rendering of services R R v)
China Vanke Group BREE 982,133 1,499,329
Associates and joint ventures of China
Vanke Group BHEEBRERAIRGERE 366,221 411,383
Total a5t 1,348,354 1,910,712
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

22. RELATED PARTY TRANSACTIONS

(continued)

-+

51

=

(b) Transactions with related parties

(continued)

7o
==

Notes:

(i)

(iii)

The purchase of investment properties refers to
the purchase of parking spaces and other assets.
The fees to be charged for the purchase of
investment properties shall be determined with
reference to the historical transaction amounts
during the reporting period and the prevailing
market prices of similar assets offered by the
independent third parties.

Receipts of services from China Vanke Group refer
to the purchase of accounting auxiliary services,
technology system usage and maintenance
services. The fees to be charged for these
services shall be determined with reference to
the prevailing market prices and prices for similar
services offered by the independent third parties.

Receipts of services from associates and joint
ventures of China Vanke Group refer to the
purchase of security service, cleaning service
and electromechanical maintenance service. The
fees to be charged for the security service and
electromechanical maintenance service will be
determined with reference to, where applicable,
(1) the prevailing market prices of similar services;
(2) the anticipated operation costs (including
but not limited to the scope and standards of
particular services to be offered, labour costs,
administration costs and costs of materials); and
(3) the prices for similar services offered by the
independent third parties.

MRBIRERMDERATE 20255 F
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ONDENSED CONSOLIDATED FINANCIAL INFORMATION

22. RELATED PARTY TRANSACTIONS

(continued)

(b) Transactions with related parties

(continued)

(iv)

The fees to be charged for the property lease shall
be determined with reference to the historical
transaction amounts during the reporting
period and the prevailing market rent of similar
properties located in similar areas offered by the
independent third parties.

Rendering of services refers to the space
management service and value-added commercial
services. The fees to be charged for the space
management services will be determined with
reference to, where applicable, (1) the guidance
rate published by the relevant government
authorities; (2) the prevailing market rate (taking
into consideration the location and condition
of the properties); (3) the anticipated operation
costs (including but not limited to the scope and
standards of particular services to be offered,
labour costs, administration costs and costs of
materials); and (4) the prices charged by the
Group for providing comparable services to the
independent third parties.

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

22. BEER R B (2

(b) EHEBAENRS @)

(iv)

(v)
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

22. RELATED PARTY TRANSACTIONS 22. AR @)

(continued)

(c)

Balances with related parties (c) EEEAEED HAEER

Trade and retention receivables

As at As at

Notes 30 June 31 December
st 2025 2024
R6HA30H R12H318

20255 20244

RMB'000 RMB'000

ARETR ARETFT

(Unaudited) (Restated)

(REE3H) (&=51)

BEZRUTEREYRES (i)

China Vanke Group BREE 1,805,968 1,851,092
Associates and joint ventures of

China Vanke Group BREEBRERAIRGERE 795,948 594,965
Total G 2,601,916 2,446,057

Prepayments, deposits and

BANE RER

other receivables H 1t FE R IE (i)
China Vanke Group ERER 1,269,011 2,273,906
Associates and joint ventures of

China Vanke Group BREEBRERAIREERE 129,979 144,217
Total At 1,398,990 2,418,123
Investments in joint ventures

and associates REELCERBEATNRE
Loans to joint ventures BEMEER 172,361 172,361
Trade and notes payables EFRNFERERNEE (i)
Associates and joint ventures of

China Vanke Group EREERERAIRAELE 215,585 14,741
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22. RELATED PARTY TRANSACTIONS

(continued)

(0

ONDENSED CONSOLIDATED FINANCIAL INFORMATION

Balances with related parties (continued)

22.

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

BB A XS @

(o) EHEB B IEER @)

As at As at
Notes ELNM-M 31 December
i3 2025 2024
R6HA30H ®12A31H
20255 20245
RMB'000 RMB'000
ARBT R ARETTT
(Unaudited) (Restated)
(REEET) (& 55)
Other payables and accruals Hitt BN FIER ERTIER (i)
Other payables EAh FERT A
China Vanke Group ERlEE 372,647 491,491
Associates and joint ventures of EREEMERAR
China Vanke Group aehE 69,658 80,783
442,305 572,274
Long-term payables within one year —FREBRAENKE
China Vanke Group EREE 3,520 3,520
Long-term payables RHEERFRIE
China Vanke Group EHEE 2,033 2,033
Total CE 447,858 577,827
Contract liabilities EREAE (i)
China Vanke Group BN&E 80,462 80,999
Lease liabilities HEAE (i)
China Vanke Group EREER 9,964 15,665
Associates and joint ventures of
China Vanke Group BREEBRERAIRGERE 185,978 201,847
Total Ch 195,942 217,512
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR B & OF B TS BRI AE

30 June 2025
202546 H30H

22. RELATED PARTY TRANSACTIONS 22. BB RS &)
(continued)
(c) Balances with related parties (c) EEEEBEA &R )
(continued)
Notes: Htat
(i) Except for the other payables of RMB43,456,000 (i) BIKBHNEARRE E D
for the acquisition of subsidiaries and joint XWEMENREARYE
ventures which are non-trade in nature, trade and 43,456,00 07_E7%3E 51t 8
retention receivables from related parties, trade b IR B T 8 5 e Uk 2k
and notes payables to related parties, contract BRERRESR  EBNEBS
liabilities to related parties, other payables and MEFENRBRENERE -
accruals to related parties and lease liabilities to HEMINaR A’ A
related parties are trade in nature. FREMEMNREREFEER
URHES I NEEaEHEA
BHHEE -
(ii) Except for the prepayments for capital investments (ii) Br2024F 12 A31 HWENE
of RMB86,265,000 and amounts due from related AR ER }\EM% 265,000
parties of RMB200,942,000 which are non-trade TR E W RS RIE AR
in nature as at 31 December 2024, prepayments, 200,942,000t B3EE S HEE
deposits and other receivables from related parties AN - IR B BAEE 5 RO TE T ERIE -
mainly consist of deposits charged by property e kHEMERFIBEFEBRE
developers for carpark space sales assistance Y 5 5 5 re Bt B AL 8H B 19 B) AR
services, which are trade in nature. BREBHES  HERE ST
5 o
(d) Compensation of key management d) AEEBTEEEAEH
personnel of the Group: BN -
The emoluments of key management personnel TEEBAES (BREENZSTT
(other than directors and the chief executive) are as BABSIN) HanT -

follows:

Six months ended 30 June

BZE6H30HL1LAMEA

2025 2024
20254 20244
RMB’000 RMB’000
AR%T R ARBTTT
(Unaudited) (Unaudited)
(RE&E) (REEE)

Salaries, allowances and

benefits in kind e RRRREYER 1,065 1,330
Discretionary bonuses BB IEAL 3,472 5,330
Pension costs, housing funds,

medical insurances and other RARSER  FEAES

social insurances BEERR RE M 2R 218 185
Total BE 4,755 6,845

94 BYHEZEMMBRRBERMOHERAIE 20255 H @




22.

23.

ONDENSED CONSOLIDATED FINANCIAL INFORMATION

RELATED PARTY TRANSACTIONS

(continued)

(e) Other transactions with related
parties

(i) During the period, the Group acquired Fuke
Industrial and Shanghai Xiangda from China
Vanke. The details of the acquisitions are set
out in note 20(b) above.

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

As at 30 June 2025 and 31 December 2024, the fair
values of the Group's financial assets or financial liabilities
approximated to their respective carrying amounts.

Management has assessed that the fair value of trade
and retention receivables, financial assets included in
prepayments, deposits and other receivables, cash and
cash equivalents, trade and notes payables, financial
liabilities included in other payables and accruals, lease
liabilities 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 department reports directly to
the chief financial officer. 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.

RHEARSER & Ot BT I BRI
30 June 2025
202596 H30H

22. BEER R B (2

(e) EBERABAHEMRS
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B 5E20(b) ©
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

23. FAIR VALUE AND FAIR VALUE 23. EWMITAEMAAEBERA

HIERARCHY OF FINANCIAL
INSTRUMENTS (continued)

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 non-current portion of financial asset
included in prepayments, deposits and other receivables,
the non-current portion of other payables and accruals
and lease liabilities 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 changes in fair values as at 30
June 2025 and 31 December 2024 were assessed to be
insignificant.

The fair value of a listed equity investment is based on
quoted market prices.

The Group invests in debt investments, which represent
wealth management products issued by banks in Mainland
China. The Group has estimated the fair values of these
unlisted investments by using a discounted cash flow
valuation model based on the expected future interest
return on maturity of the wealth management products
instruments.

ZRMBRBRDERRE 20255 H &
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ONDENSED CONSOLIDATED FINANCIAL INFORMATION

SRR & Ot I E B R
30 June 2025
20256 H30H

23. FAIR VALUE AND FAIR VALUE 23. R TENAABERA
HIERARCHY OF FINANCIAL REEEBHR =
INSTRUMENTS (continued)

Fair value hierarchy NAREBEER

The following table illustrates the fair value measurement TRGFPAEESHRTENAIAEE
hierarchy of the Group’s financial instruments: STEER

As at 30 June 2025 (unaudited) M2025%6 308 (K&&E:TH)

Fair value measurement using
RAUTREGEBAAEE
Quoted  Significant Significant
prices in  observable unobservable
active markets inputs inputs

(Level 1) (Level 2) (Level 3)

EATEE EBEAFUEE

ER I RE BAYE BAYE
(F-&%) (B=&) (B=®) &%
RMB’000 RMB’000 RMB’000 RMB’000
ARETR AR%ETR ARBTRT AR%TR

Financial assets TREE
Equity investments designated EEAUALEENER

at fair value through other HEEHALMEE

comprehensive income Wa iR &

Listed equity investments ETRERE 838,508 - - 838,508
Total A&t 838,508 - - 838,508
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FR A B & OF B 7S & R B R
30 June 2025
202596 A30H

23. FAIR VALUE AND FAIR VALUE 23. EWMITAEMAAEBERA
HIERARCHY OF FINANCIAL AREEEHK W@
|NSTRUMENTS (continued)

Fair value hierarchy (continued) AREBEER @
As at 31 December 2024 W20245%12 A31H

Fair value measurement using
RAATS B ERAEE
Quoted Significant Significant

prices in observable  unobservable
active markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

BE BAUEE EXTAER

5 {E BARE BARR
(B—&) (B=8) (B=4) &t
RMB’000 RMB000 RMB'000  RMB’'000
ARBTL AREBTT ARETT ARETET

Financial assets CHEE
Equity investments designated EERNAREEFNER

at fair value through other HEH: ALMEE

comprehensive income Was e R iER A

Listed equity investments ETRERE 1,013,591 = - 1,013,591
Total A 1,013,591 = - 1,013,591
During the six months ended 30 June 2025 and for the B E2025F6 A30H 1F/5E A %2024
year ended 31 December 2024, there were no transfers of F12A31HLLFE  pemEELRS
fair value measurements between Level 1 and Level 2 and mEENS  F—HREF_FEE
no transfers into or out of Level 3 for both financial assets NABETENER  F=FINEE
and financial liabilities. AZKE T o

24. APPROVAL OF THE INTERIM 24, HEARSAE S BER 2

CONDENSED CONSOLIDATED H:l:)&

FINANCIAL INFORMATION

These interim condensed consolidated financial AAAERGEAE I I E R PR 2025 F
information were approved and authorised for issue by SHISHKESS L - WEKET
the board of directors on 18 August 2025. o
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“AloT"

[AloT ]

"Audit Committee”

[EHEAR)

"Board” or “Board of Directors”

(B2

“Board of Supervisors”
[EFe]

"BPaaS”

[BPaaS |

“China” or “the PRC" or the

“People’s Republic of China”

(B [ ARKAE ]

“China Vanke”

[ERhE]

nwoou

“Company”, “our Company”,

noon

“the Company”, "Onewo”

[ARBIHR[EDE]

DEFINITIONS

5

artificial intelligence of things, the combination of artificial intelligence
technologies with the loT infrastructure to achieve more efficient loT
operations, improve human-machine interactions and enhance data
management and analytics

ATERYBE  ATSRRMEYBEERRENRE  UERERNN
MBES  MEARRZE - WINRBIRERNON

the audit committee of the Board

EEQEITRE®

the board of directors of our Company

AAREES

the board of supervisors of our Company

RRREFES

business process as a service, a business process outsourcing model that
utilizes a combination of cloud technologies for process management

EBRIZENRE - —RBRANAERMASETRREEENEBREISER

the People’s Republic of China, for the purposes of this interim report and
for geographical reference only

REARKME - siAhHREMSEHLESLE

China Vanke Co., Ltd. (BREZERMBMRAT]), a joint stock limited
company incorporated in the PRC, the H shares and A shares of which are
listed on the Hong Kong Stock Exchange (stock code: 2202) and Shenzhen
Stock Exchange (stock code: 000002), respectively, and a Controlling
Shareholder of our Company

BRNEERNERRAR  —KRPBEFMRIOROERAF - EHR K
ARD BIR BB AT (MDA - 2202) RIRVIBH X HFT (BHRIE -
000002) £ BALR RIEZEALIR

Onewo Inc. (BMEZ=ERFERERMDERR AR, a limited liability company
incorporated in the PRC on February 20, 2001 and converted into a joint
stock limited company incorporated in the PRC on March 20, 2018
BYEZMREMBEBROHERAF - —KRX2001F2 A20 BEPFEZEMAKL
WARAE - 1201853 A20 ekl A —REP BEMAZARN BR AR
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DEFINITIONS

“Controlling Shareholder(s)” or has the meaning ascribed to it under the Listing Rules and unless the
“Controlling Shareholders context otherwise requires, refers to China Vanke, Wanging, Wanhu,
Group” Wanmazhengxian, Yingda Investment Fund, Wanshuzhimiao and

Wanhuquanyuan

[FER AR )k [ AR R R 1 EBC(EMRADAETHRE  BRXEXZBMEI - BEHEX -SEH 8
B BEFE BEREES BRIYREMRIR

"

"Director(s)” or “our Director(s) the director(s) of our Company

[E%] B ARAES

"Global Offering” the Hong Kong public offering and the international offering (including the
preferential offering to qualified China Vanke H shareholders) of the offer
shares of the Company, details of which are set out in the Prospectus

[EIREE B ARRABERMNEBLRBELNERZEE (BRRASNMHREERBRNE
FEE)  HHFBHANERER

“Group”, “our Group”, our Company and its subsidiaries
“the Group”, "we”,

“us” or “our”

(A& 3k #ff1) B AR RENEBAR]

“H Share(s)” overseas listed shares in the share capital of our Company with a nominal
value of RMB1.00 each, subscribed for and traded in Hong Kong dollars
and listed on the Stock Exchange

[HA% & ARRRATZREEARE1.00THRIINETRG - ABETRBELEEL
REEZFT £

"HK$", "Hong Kong dollars”, Hong Kong dollars, the lawful currency of Hong Kong

“HK dollars” or “cents”

[T B BEETEEAET

“Hong Kong” or "HK" the Hong Kong Special Administrative Region of the PRC

(&8 ] B PEFBEFIITHRR
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“Hong Kong Stock Exchange”

or “Stock Exchange”

[ E B S F | 3 T B 32 FA

“IFRS”

[CEIRR B 75 3 5 22 1)) |

“Independent Third Party(ies)’

"Latest Practicable Date”

[ R ERAIT A

“Listing”

=i

“Listing Date”

[ £ B

“Listing Rules”

[KEMRAD]

DEFINITIONS

The Stock Exchange of Hong Kong Limited

BEEBMARIMERRAT

International Financial Reporting Standards, as issued from time to time by
the International Accounting Standards Board

B e ERIEEE TR EMN(RRMBREER)

individual(s) or company(ies) or their respective ultimate beneficial owner(s),
who/which, to the best of our Directors’ knowledge, information and
belief, having made all reasonable enquiries, is/are not connected with our
Company, its subsidiaries or any of their respective associates within the
meaning ascribed thereto under the Listing Rules
KIEH—ABAMBRBESAAN  ABREE  BAQE - HMBAA
FHEBNEMBEA (B EMARDME TRE) MEERBEEANEA
FAFHEAZENRREREEA

September 5, 2025, being the latest practicable date for ascertaining
certain information contained in this interim report prior to its publication
2025%F9 A5 R - IR HIE NIRRT P AAEE TEMN B ER AT
H

the listing of the H shares of the Company on the Main Board of the Stock
Exchange
AR BIHAR B S P EAR £

September 29, 2022, being the date on which the dealing in the H Shares
of the Company first commences on the Stock Exchange
202249 A29R  AIARRIHR B RN R ATFAME B #) A 5

the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited, as amended, supplemented or otherwise modified
from time to time

(BERBMERXIMBRABESF EMRA) - KEAER] - BAIAEMT K
EB
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DEFINITIONS
BE

“Main Board”

=

“Nomination Committee”

[REZEE

“Onewo Town(s)”

[EBMEEE ] 5]

“Prospectus”

[ B EE

“Province” or “province”

(%]

“"Remuneration Committee”

EES SN

“Reporting Period”
[#REH |

"RMB” or “Renminbi”
[AR ]

“Saturated income”

[EAUA ]

“SFO" or "Securities and
Futures Ordinance”

[KEHREERR)]

Y=

]
H\r}

R}

MRBIRBRMDER AT 20255 F &

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent from and operates in parallel with the GEM
of the Stock Exchange

ﬁ’ﬁiﬁﬁﬁf’ﬁﬁ’\] RHM (T BERETS) BN R ATGEMIL EE 1T
BIE

the nomination committee of the Board

EEQRALES

a strategically selected sub-district in which (i) we have multiple properties
under management; and (ii) our employees could commute between
managed properties within 20 to 30 minutes

—EERMEENGTE AR ORMEFZEEEYSE  ROHRMNELR
FE20E300 ERNERNEEY X 2 H

the prospectus of the Company dated September 19, 2022 in connection
with the Global Offering
AREIAHA2022F9 A19F B2 HEEFHANBRER

each being a province or, where the context requires, a provincial-level
autonomous region or municipality under the direct supervision of the PRC
Government

B X (OXEME) XTEBREREENEREERIEED

the remuneration and evaluation committee of the Board

EFEeFMERZES

the six months ended June 30, 2025
#HZE2025F6 H30R 1E/~ @ A

the lawful currency of the PRC
TEZEER

service fee income from the pre-property service contracts with developers
and the property service contracts with owners’ committees
RERABEENIPRYERBERMRKEREZSNMERBARNREE
WA

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to time

BEEPIFESTIBECEFMPEHRD) - ETRER] - MARIARMT A BN




“Share(s)”

[ Btn ]

"Shareholder(s)”
[A%3R ]

"Sub-district(s)"”

(578

“Super high-rise”
B =
“Supervisor(s)”

(%)

“United States”, “U.S.”
or "Us”
[ZEH |

“US dollars”, “U.S. dollars”,
llus$ll Or IIUSDII
=

DEFINITIONS

share(s) in the share capital of our Company, with a nominal value of
RMB1.00 each
RRARBRAHFREBEARE1.007TH RN

holder(s) of our Share(s)

IGESE=UN

one of the smaller administrative divisions of China, typically as part of a
larger urban area

R —EENOITHRE  BERBRAMEN D

buildings with a height of more than 200 meters
= E 200K A EHYEEY)

the supervisor(s) of our Company

RAFEE

the United States of America, its territories and possessions and all areas
subject to its jurisdiction

ENREFRE - BEEELT  BUHUERIHIZEENMEHE

United States dollars, the lawful currency of the United States

XBEEEERET
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DEFINITIONS

“"Wanhu"

(&4

“Wanhuquanyuan”

[EARIR]

“Wanmazhengxian”

[B5%E]

“Wanging”

“Wanshuzhimiao”

[Brz)]

“Yingda Investment Fund”

[REREES]

EBMEERMERBRMOER AT 2025FF

Shenzhen Wanhu Management Consulting Co., Ltd. CRIITTBAIEEZAE
fR727]), a limited liability company established under the laws of the PRC, a
wholly-owned subsidiary of China Vanke and a member of our Controlling
Shareholders Group

RYNTEMERFZRAARAR - —KBRBHBEEEKINERAF - KER
TENTEMBARRIERRRERHNKE QT

Shenzhen Wanhuquanyuan Management Consulting Co., Ltd. (&3 & &
RREEAMAARAR]), a limited liability company established under the
laws of the PRC, a wholly-owned subsidiary of China Vanke and a member
of our Controlling Shareholders Group

RINTEMRRERFZAGRAF  —KREPEEEKINBRAF] - &
BRCENTENBE AR RIERRREBEKE QT

Shenzhen Wanmazhengxian Management Consulting Co., Ltd. (FYIT&E
EREEIERAERAR), a limited liability company established under the
laws of the PRC, a wholly-owned subsidiary of China Vanke and a member
of our Controlling Shareholders Group

RNTEFSFAERFHANEGRAR - —RBRBPBEEEKNINBRRGF - B
BERNCENZENB AR RERBRREBNKE AR

Shenzhen Wanging Management Consulting Co., Ltd. (FIITHEEE
HHABRAT]), a limited liability company established under the laws of
the PRC, a wholly-owned subsidiary of China Vanke and a member of our
Controlling Shareholders Group

RYNTBEEREFZAERAR - —KBRBPBEEZEKIHNERAF - AER
TENEEMB AR RIERKRREEHNKE AR

Shenzhen Wanshuzhimiao Management Consulting Co., Ltd. (R &% 2
WEIRKFAAMRAT), a limited liability company established under the laws
of the PRC, a wholly-owned subsidiary of China Vanke and a member of
our Controlling Shareholders Group

RINTERZYEBFZAERAT  —KREBEPEEEKINBRAF] - &
BRCENEEMB AR RIERRREEEKE QT

Shenzhen Yingda Investment Fund Management Co., Ltd. (R &EHRE
ESEEHFRAT), a limited liability company established under the laws
of the PRC, a wholly-owned subsidiary of China Vanke and a member of
our Controlling Shareholders Group

FINTREREESERBARARF  —KREBEPEEEKINBRRA] - &
EREENEENBE AR RIERKRRERNKE QT
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