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Management Discussion and Analysis

BUSINESS REVIEW AND OUTLOOK

BUSINESS REVIEW

Starjoy Wellness and Travel Company Limited (the
“Company”) and its subsidiaries (collectively the “Group”,
“we"”, “our” or “us"”) are a renowned property management
services and commercial operational services provider in the
People’s Republic of China (“PRC”), implementing a business
strategy of diversifying service offerings to meet the evolving
needs of its customers. The Group offers a wide range of
property management services for both residential and non-
residential properties, as well as comprehensive commercial
operational services for mid-to-high-end shopping malls
and mixed-use property development projects, creating
quality, healthy and livable environments for residents and
business operations while providing comprehensive, quality
and healthy life management services. In response to the
changing economic conditions, the Group actively adjusts
its development strategy to seek sustainable business plans
suitable for medium and long-term development. In addition
to consolidating our principal businesses, namely property
management and commercial operations, the Group actively
expands new businesses such as cultural tourism and
healthcare, seizing opportunities with development potential.
With “service, enjoyment, and harmony” as our guiding
principles, the Group is committed to exploring high-quality
development path, continuously enhancing our enterprise
value and creating greater benefits for the shareholders of the
Company (the “Shareholders”).
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Management Discussion and Analysis
EEEMRRAS N

BUSINESS REVIEW (Continued)

In the first half of 2025, the Group firmly implemented
the core principle of high-quality development, focused on
deepening the synergy and interaction among various business
segments, systematically integrated resource endowments,
and significantly released synergy efficiency to facilitate the
maximisation of the overall benefits of the Group. We fully
promoted a business strategy that emphasises “efficiency
improvement and value creation”. On one hand, the Group
focused on refined operation and systematically enhanced the
utilisation efficiency of internal resources through continuous
optimisation of business processes and structural measures
for cost reduction purposes. On the other hand, the Group
actively conducted market research and resource integration,
explored and created innovative revenue-generating channels
with potential to expand the boundaries of business growth.
This dual-wheel drive model of “internal efficiency and
external expansion” aims to achieve effective optimisation
of the cost structure and coordinated growth of overall
operational efficiency, ultimately promoting the simultaneous
improvement of our operational efficiency and profitability and
building a more resilient closed loop for value creation.

For the six months ended 30 June 2025, the Group provided
property management services to 213 properties (including
sales offices) in 62 cities across 22 provinces, municipalities,
and autonomous regions in the PRC, the chargeable gross
floor area ("GFA") under management was approximately
33.9 million square metres (“sg.m.”).

The Group adhered to the concept of sustainable development,
with deepening customer relationships and optimising the
living experience as its core goals. In the first half of 2025,
we closely focused on the strategic axles of “streamline
operation, innovative expansion, and value empowerment”.
Through precise resource deployment and model innovation
and upgrading, we have continuously consolidated our
development foundation and explored growth drivers, striving
to create a higher quality living environment and more
valuable service system for property owners, thereby achieving
the steady progress of the Group and the continuous
improvement of our market competitiveness.
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)

The Group deeply recognised the diversity of property owners’
needs and the value of efficient utilisation of community
resources. By referencing to the actual situation of the
communities under our management, we precisely identified
the service preferences and actual needs of residents under
different projects, and customised standards for equipment
renovation and service plan. Firstly, we focus on fundamental
safeqguards by dedicating efforts to the maintenance and
systematic upgrading of infrastructure like water and power
grid to ensure the stability and security of community
operation. Secondly, we aim to enhance the quality of life.
We ramped up resources to optimise the community’s green
landscape and upgrade the intelligent security systems, thereby
creating a safe, comfortable and aesthetic living environment.
Thirdly, to meet individual needs, we offer responsive services
including dedicated butler services and personalised options for
facility improvement to meet the advanced needs at specific
levels. This strategy effectively achieved “dual empowerment”.
On one hand, it ensured that the content and standards of
service precisely meet the expectations of the property owners
of different projects, integrated standardised efficiency with
humanised care, and significantly enhanced the satisfaction
of service experience. On the other hand, through a scientific
model for resources deployment, it enhanced operational
efficiency, and established a more resilient and sustainable
service system, laying a solid foundation for the long-term and
stable development of the Group.

The Group continued to enhance the refined management
of our core property business, and paid close attention to
cost control measures. Through process optimisation and
technological empowerment, we consistently improved
operational efficiency, further solidified the development
foundation of our principal businesses and ensured healthy
and stable cash flow.

THREFWRRSH

REOE (&)

AEBRARHBEEFT KNS HERL
B ERESMFAEER - RFURIEEET
BOEREBR  BEBRNTREBEFH
R maBERT R ERMERHERENR
EHRRBIREE: —EREERRE
ENETKEEREEMREHEEER
RUETR BREBRETHRELNRZ S
M —REFAEERE RABRE(LH
BAMCRE - FTARERR RS EER
2 #FE EENEERE =R EE
HFR REEEEBEZREEANE
e = ARG B A ML R B ERTTHE TR - AR 2
FrEBEAER TR - IERBARERT
(Ml —HE - BERRFATER
BIRERERSTFAEEREINHE &
BRREREEA MR BERTR
BRERMEE  Z—HE BENENE
REEEN  BATELEUE BEERE
HAPURAFHEENRBER  AAEHE
MEDAREERET TREEMR -

AEEFBER(CMERLEBORBALE
2 ORI EE - EBIRZ B Bl
JEEETEIRTBENE E—FHFEXTE
EBMERRE  RERRIEERER

Inferim Report 2025 =T = AFFEIRE

07



08

Management Discussion and Analysis
EEEMRRAS N

BUSINESS REVIEW (Continued)

The Group actively explored innovation initiatives through
business piloting projects and delved into the potential of
community value-added services and emerging niche markets.
Through business model expansion and service innovation,
we strived to identify and cultivate new profit growth drivers,
continuously infusing the Group with fresh development
momentum while driving the optimisation and upgrading of
our business structure.

The Group prioritised community-centric cultural development.
Through market research and property owners visits, the
Group has gained precise insights into needs of residents.
Leveraging this data, we have strategically deployed
resources and ingeniously optimised spatial planning to
create a comprehensive service system that covers cultural
exchange, leisure and entertainment, fitness and wellness.
On one hand, we actively echoed to the research findings to
optimise value-added service portfolio by focusing on high-
demand services closely related to the daily lives of residents,
ensuring innovative solutions take root. On the other hand,
we elevated the expertise of our service teams and enhanced
service excellence to drive sustained improvements in resident
satisfaction and service renewal turnover, reinforcing the
Group’s long-term sustainable growth.

The Group placed high priority on the application of smart
technologies to build a diversified service ecosystem. For
instance, we have vigorously advanced parking lots upgrades
by implementing the transformation of informationised
and centralised control and intelligent management. These
initiatives standardised the parking order, optimised fee
collection model, and enhanced resource utilisation through
the sharing of parking spaces and cross-sector collaborations,
which collectively improved operating efficiency and service
convenience in multiple dimensions, tapping into additional
revenue potential of parking spaces. Regarding energy-
efficient retrofits, the Group has executed elevator energy-
saving transformation projects alongside the deployment of
negative-pressure-free/pressure-superposed water supply
systems and radar-activated lighting solutions. By integrating
process optimisation with refined management, this dual
approach achieved sustainable energy conservation objectives
while effectively reduced public infrastructure operating costs.
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)

In terms of community living, the Group placed great emphasis
on enhancing the convenience and vibrancy of community
life. The Group has always regarded the optimisation of
residents’ living experience and the maintenance of sound
customer relationships as top priorities, and has made every
effort to create a warm and welcoming home for property
owners. The Group focused on the daily needs of property
owners by closely following the festive sentiment, planned and
held diverse and high-quality community cultural events and
convenience services, making the community a gathering place
for joy, warmth and enrichment. For instance, the successful
hosting of multiple community table tennis tournaments has
significantly enriched residents’ cultural and recreational lives.
Adhering to the philosophy of “full lifecycle service”, the
Group timely attended to residents’ needs with meticulous
care, ensuring prompt responses and hassle-free daily living.
From routine assistance such as parcel deliveries and assisting
with heavy lifting to emergency support including unclogging
repair and troubleshooting, and coordination on renovation
sites, the Group delivered professional, thoughtful, and
heartfelt services to uphold a caring community ambiance
where warmth and attentiveness touch every corner.

For the six months ended 30 June 2025, the Group's
commercial operational service network has covered 10 cities
nationwide, including 15 shopping malls and office buildings,
with a GFA under management of approximately 549,000
sg.m. in total.

The Group has always been committed to high-quality
standards in commercial operations to deepen its service
philosophy of “delivering warm living services”, and
endeavoured to elevate commercial interactions into a
stream of warmth connecting consumers in life. The Group
has established an integrated service system focusing on
the entire lifecycle of commercial real estate development,
including “preliminary planning, commercial design, technical
consultation, business tenant sourcing agency, pre-opening
preparations and asset management”, so as to achieve
seamless transition and value protection from development to
ownership.
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Management Discussion and Analysis
EEEMRRAS N

BUSINESS REVIEW (Continued)

While focusing on refining ours basic operational services,
the Group actively explores multi-dimensional value growth
pathways. On one hand, we push forward industrial synergy
and efficiency improvement. Through coordinating both
internal and external resources, the Group further integrates
our membership programme with offline traffic, strengthening
the synergistic effects between commercial operations and
property management, thereby effectively guiding high-net-
worth property owners in surrounding communities to become
consumers in the mall, and enhancing customer retention
and conversion efficiency. On the other hand, we extend our
service chain through identifying and integrating new business
models, constantly optimising and enriching service offerings,
precisely matching the needs of merchants and consumers,
and fully tapping into the comprehensive value potential of
commercial projects.

The Group focused on our project positioning and the needs
of target customers to create unique consumer scenarios and
experience content, significantly enhancing project dynamics
and operating effectiveness. Firstly, we extended the customer
staying time to drive revenue. For example, Weining Aoyuan
Plaza* (% B B E 1) innovatively created the “Electronic
Music Beer Festival” to integrate immersive stages, night time
light art installations, and a boutiqued food market, which had
successfully extended the average time that consumers spent
browsing and effectively boosted the sales of surrounding
shops during the event period. Secondly, we capitalised on key
festivals to attract crowds. For instance, Pan Long Aoyuan
Plaza* (#3828 EE%) and Chayuan Aoyuan Plaza* (ZXE E
E15) made precise target at key festive periods (such as
May Day holiday, “520 Valentine's Day”, and Dragon Boat
Festival) to plan theme activities such as “Trendy Handmade
Market”, “Dating 520" and “Intangible Cultural Heritage
— Dragon Boat Festival”. Through integrated online and offline
promotions, over 10,000 visitors were attracted to these
events, thereby successfully stimulating sales of related
merchandise.

*  The English name is for identification purpose only
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Management Discussion and Analysis

BUSINESS REVIEW (Continued)

In terms of business model innovation, we promoted cross-
sector integration to empower our projects. For example,
Guangzhou Panyu Aoyuan Plaza* (/&M & 8 B E &%) boldly
integrated cultural and tourism elements to build a “Chocolate
Kingdom (T55¢ /1 EB)” theme block. Through collaborating
with renowned dessert brands to establish interactive
workshops, parent-child baking workshop and immersive art
exhibitions, such efforts not only effectively drove monthly
performance growth in the parent-child sector but also
enhanced the overall customer conversion rate in the mall
through its unique scene attraction, thus establishing an
innovative operational model for “commerce + cultural
tourism”.

In terms of service, the Group practiced the concept of
“Community Park (ff[& 2 &))" to reshape the space and
foster warm connections. With the concept of “Community
Park” as the core orientation, we transformed commercial
spaces into warm “Third Living Space” through spatial
optimisation and content operation. The Group meticulously
carved out public areas by optimising flow and atmosphere to
enhance spatial comfort and appeal, thereby revitalising space
function. The Group organised richly diversified community
thematic events, such as the aforesaid festive campaigns
and theme blocks, to inspire emotional resonances through
immersive experiences. The Group is committed to making
the commercial projects a gathering place for warm living that
foster social interaction, leisure entertainment and cultural
engagement for neighbouring residents, effectively closing the
distance between business and daily life whilst achieving two-
way enhancement in both consumer experience upgrade and
project brand value.

*  The English name is for identification purpose only
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Management Discussion and Analysis
EEEMRRAS N

OUTLOOK

In the second half of 2025, the Group will deepen our
development mindsets of “strengthening the foundation for
sustainable growth” strategy. By implementing organisational
streamlining and agile management process reengineering,
the Group will systematically enhance decision-making
efficiency and execution responsiveness. By focusing on key
links of the service value chain, the Group will develop cross-
departmental collaborative empowerment mechanisms to
boost efficient allocation of management resources toward
service end. Simultaneously, the Group will optimise the
operational decision-making chain and establish data-driven
dynamic response mechanisms to ensure precise delivery of
customer needs to service terminals. On such basis, the Group
will advance our granular service refinement plan, continuously
strengthen customer value perception through the upgrade of
full-contact service standards and scenario-based experience
design, achieving the symbiotic growth of service quality and
enterprise value.

Meanwhile, the Group will maintain a sound and prudent
financial management strategy, continuously optimise the
overall profit structure through refined cost control and
diversified revenue channel expansion, thereby building a solid
foundation for profitability in sustainable development. Looking
ahead, the Group will proactively make deployment in new
potential sectors such as cultural tourism and silver economy.
Leveraging our high-quality service capabilities and scientific
resources layout, the Group will solidify new momentum for
overall profit growth, steadfastly march toward a path of
organic growth and sustainable development, rewarding the
long-standing trust of our property owners, customers and
investors with our sound operational achievements.
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Management Discussion and Analysis

OUTLOOK (Continued)

The Group will actively explore the application of cutting-
edge technologies such as artificial intelligence (“Al"”) and big
data to cultivate new quality productive forces, thereby driving
service capability enhancement and high-quality development.
We plan to advance the establishment of a “Smart Property
Management Laboratory” and build an integrated intelligent
service system, which aims to leverage technological
empowerment to strengthen real-time service quality
monitoring, gain precise insights into customer needs, and
optimise intelligent deployment of service resources, seamlessly
integrating online and offline service processes. Through in-
depth big data analysis, the system will enhance the efficient
matching of service offerings with customer demands, explore
proactive service models, and continuously optimise customer
experience. By improving service efficiency and satisfaction,
the Group will create a differentiated competitive edge, laying
a solid foundation for the long-term sustainable growth of our
property management business.

To deepen the sense of community belonging and brand
loyalty, the Group will systematically build three core
community cultural intellectual properties (“IP(s)"). Firstly,
enhancing the “Elderly Care IP”: we will continue to upgrade
the "“Elderly Festival” brand, deeply integrate high-quality
medical, health care, and cultural and entertainment resources,
and systematically provide diversified services including free
health consultations, themed birthday parties, regular home
visits for care and companionship, and consultations on
aging-friendly renovations to create a community atmosphere
of respecting, honoring, and loving the elderly. Secondly,
building the “Growth Education IP”: we will carefully plan
the “Back-to-School Season” and a series of themed activities
throughout the academic year, actively collaborate with
professional educational institutions, and jointly build a
community education ecosystem covering interest classes,
parent-child research studies, and literacy improvement to
meet the diversified growth needs of residents’ children.
Thirdly, innovating the “Community Spirit IP”: For example,
we will explore the construction of themed cultures such as
“Red Community”, leverage community spaces to create
immersive learning experience scenarios, organise in-depth
and warm community cultural activities, promote mainstream
values, and build community consensus. Through a series of IP
activities with high recognition and strong interactivity, we will
effectively enhance residents’ participation, interaction, and
community cohesion.
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Management Discussion and Analysis
EEEMRRAS N

OUTLOOK (Continued)

The Group will position the creation of urban benchmark
projects as a strategic initiative to drive the upgrading of
service capabilities, and launch the “New Brand, New Service,
New Quality” plan, endeavoured to establish a service value
model characterised by high standards, strong resilience, and
broad recognition. Through the systematic implementation
of lean quality control, we will establish high-quality baselines
in core areas such as environment creation, facility operation
and maintenance, and safety assurance. We will fully embrace
the principle of “customer-centricity” by establishing a tiered
and customised service response system tailored to the specific
needs of different customer segments. At the same time, we
will strengthen the infiltration of community culture, launch
a neighbourhood symbiosis ecosystem with a diversified
matrix of brand activities, and cultivate a quality life circle
with a sense of belonging. In terms of building a standardised
system, we will focus on creating a rapidly replicable
management paradigm and talent incubation system, and
promote the full-domain penetration of service standards
through the establishment of a professional empowerment
center, ultimately forming a sustainable development closed
loop of “benchmark leadership — standard output — value
multiplication”.

In terms of engineering and facility management, the Group
adheres to the equal emphasis on energy conservation,
consumption reduction and quality improvement. By deepening
the application of technologies such as Al, we continuously
promote energy-saving renovation projects, synergistically
optimise operational processes and management mechanisms,
and achieve the dual goals of “technological energy
conservation” and “management energy conservation” to
continuously improve the modern operation and maintenance
standard and engineering quality of the projects.
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Management Discussion and Analysis

OUTLOOK (Continued)

To drive the continuous improvement in operational efficiency
and effectiveness, the Group is refining our precision-based
operations strategy. This approach delivers customised
management solutions aligned with distinct business models
and user profiles — including the commercial nature of non-
residential projects, management complexity of large-scale
developments, and standardised service requirements. This
strategy will optimise resources deployment, significantly
enhance overall operational effectiveness, and maintain a
healthy and stable cash flow of the Group to support the core
needs for robust development.

While ensuring the efficient operation of foundation services,
the Group is committed to building a value-added service
ecosystem that achieves full-scenario coverage and multi-
dimensional expansion. In terms of daily life services, we
focus on core life scenarios for all age groups, prioritising
the development of high-stickiness businesses such as
smart home security upgrades, intelligent elderly-friendly
solutions, community group purchases, insurance brokerage,
home delivery service, and asset leasing and sales services.
In terms of space value realisation, we are innovatively
advancing the intelligent transformation of residential and
commercial properties. By deploying smart security systems,
energy consumption monitoring platforms and unmanned
service terminals, we have significantly improved spatial
operational efficiency. We are strategically expanding into
unmanned economy applications by piloting innovative
service touch points such as automated community delivery
hubs and appointment-based mobile car wash platforms,
thereby continuously extending our service value chain.
By implementing a three-tier ecosystem framework of
“foundational safeguards — intelligent upgrades — innovation
incubation”, we deliver comprehensive enhancements to living
standards and asset appreciation, forging sustainable profit
growth channels for the Group.

THREFWRRSH

SERCBELCEL IR RETRE
RMAPEEBNFE-—BEMEEEAN
EEEINE - ATVIABMEBEMIEARE
ERBFEL-EFEHNEZRLEETER -
E-RBBEREBLCERRERE  BE
RITEBELEUE  YRETASEREE
RENRER  UWEXBEEREBERNZ

AEBEHEREERRESBETHRE
ENBERSREE  ZHETMHNEE
RIGERE - EEERB T BEZERER
BUEERS SR BERHERERLE2EE
M BERBEEBRTERTEERRE KRR
&a AR - BEMESSMIEER
EEREESE  AFEELRREREA
BESE  BENEL LR
BEFEERIT & KB A RRTS AR0 - BREIRTT
ERELWEE  MBEEAKERASS
AR A BRXEE  BHONBER
BEYaZRIFMEHEE  HETHREBE
B BEBEIERRE-B2AH-
BB =B AERRRE 2R
FEEmEREEEE RASEMABEAR
BRENIERBE -

Inferim Report 2025 =T = AFFEIRE

15



16

Management Discussion and Analysis
EEEMRRAS N

OUTLOOK (Continued)

Talent-driven service competency constitutes the foundation
of property management. The Group has launched the
special campaigns of “service improvement” as our strategic
lever, executing systematic advancements across three key
dimensions, including property butler capability elevation,
staff image standardisation and service channel optimisation.
Through customised training and practical drills, we
unleash staff potential while standardising service protocols
and streamlining processes. We dedicate to cultivating a
professional, high-efficiency yet approachable service team
that ensure seamless resident communication channels. By
delivering meticulous and heartwarming care, we consistently
foster warm and harmonious community ecosystems.

Meanwhile, the Group has charted a clear developmental
pathway of “Standardisation — Branding - Value
enhancement”. By governing end-to-end service delivery
through meticulously crafted protocol, we transform premium
service into replicable standardised systems. We then infuse
these services with distinctive brand essence to cultivate
differentiated appeal and trusted credibility. Ultimately,
this converts brand value into tangible growth momentum,
creating a self-reinforcing cycle of sustainable expansion.
Building on this foundation, the Group will conduct an in-
depth analysis of customer needs to deliver integrated
solutions encompassing facility management, environmental
enhancement, and safety assurance, continuously
strengthening our competitive advantages in the market.
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Management Discussion and Analysis

OUTLOOK (Continued)

The Group maintains sharp focus on cash flow and profitability
targets by intensifying investment in business tenant
sourcing and value maximisation. Through rigorous analysis
of consumer trends and customer preferences, we curate
premium brands to build a diversified commercial ecosystem.
Concurrently, we leverage innovative marketing campaigns as
strategic drivers to power continuous iteration and elevation
of consumption scenarios and optimise circulation planning,
visual ambiance and service experience all around to maximise
traffic conversion rates. By actively expanding ancillary revenue
touch points including outdoor plaza leasing and advertising
spaces, we establish a dual-engine profit model combining
“core business excellence” with “value-creation expansion”.
In the tactical operational execution, we adhere to the
dual principles of “targeted support and innovative traffic
generation”, implementing a key tenant tracking mechanism
to provide data-driven assistance and strategic resource
reallocation for precision empowerment. We employ scenario-
based thinking to orchestrate thematic campaigns, sustain
project vitality and market competitiveness through aesthetic
space transformations and interactive experience design. With
long-term vision, the Group proactively pioneers “Business +”
convergence model, driving cross-sector innovation synergies
in eligible districts to revitalise underutilised assets through
complementary synergies, elevate brand equity, and construct
sustainable development ecosystems.

THREFWRRSH

AEERERSRENBER  RMAER
BABRBEEZE BRAXANTEESES
HERRY  BEEBEMEBREZ TR
o AENAIZEEHES AT &
BHESSHEERAL 2Bt
gimE  REFERRBGER AR
BME  TREBHRINESHE  BS
(I FIBERMIS R K EREH] B
BENRIEGESNAEMNERN - £ ARE
BRI o ORI R AR5 R
ERA: 2UEHBEFREES - RHE
BXHEERENBRBERK  WER
ERHRITEAD  BBXBERUCE
HEEERRTEFAEBENENEHF
HeBREER AEEEBRRIHE+]
RAR FABRINREESZXE
BRAIH  HELDHEZREFEER
HBMEEETR BEUKEERER -

Inferim Report 2025 =T = AFFEIRE

17



18

Management Discussion and Analysis
EEEMRRAS N

OUTLOOK (Continued)

While consolidating our core business foundations, the
Group is strategically expanding into the cultural tourism
and healthcare and other sectors. Relying on our competitive
advantages and market demand, the Group focuses on
the integrated development pathway of “cultural tourism,
healthcare, and sports” through actively incorporating
innovative momentum (such as low-altitude economy
applications) and unique driving force to develop captivating
integrated service destinations that continuously enhance our
brand influence. The Group is committed to facilitating deep
synergies between emerging strategic ventures and existing
property, commercial portfolios to amplify brand equity and
regional cluster effects. We will strategically capitalise on
opportunities presented by new quality productive forces,
with focused development in frontier markets such as smart
property management, new commercial ecosystems, wellness-
oriented living communities, systematically exploring value
chain leapfrog opportunities. Contributed by dual engines of
technological innovation and business model transformation,
we are accelerating our strategic foothold in emerging
market sectors, forging strategic growth engines that balance
explosive potential with long-term sustainability for the Group
to propel our long-term, high-quality development.
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Management Discussion and Analysis

FINANCIAL REVIEW

Results of Operations

The Group's revenue was mainly derived from property
management services and commercial operational services. For
the six months ended 30 June 2025, the Group's total revenue
was approximately RMB610.9 million, representing a decrease
of approximately RMB89.1 million or approximately 12.7%
as compared with approximately RMB700.0 million for the six
months ended 30 June 2024.
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For the six months ended 30 June

BEAA=1THIEAEA Growth Growth

2025 2024 amount rate

—E-EF —EDF ERE BRE

RMB'000 % RMB'000 % RMB'000 %

ARETR AREFT ARBETT

Property management ¥ EEERE

services 537,435 88.0 619,456 88.5 (82,021) (13.2)
Commercial operational ~ FEE & R

services 73,445 12.0 80,589 11.5 (7,144) (8.9

Total Bt 610,880 100.0 700,045 100.0 (89,165) (12.7)
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Management Discussion and Analysis
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FINANCIAL REVIEW (Continued)

Property Management Services

The revenue generated from property management services
decreased by approximately RMB82.0 million, or approximately
13.2%, of which the revenue generated from basic property
management services decreased by approximately RMB69.0
million or approximately 13.2%, the revenue generated from
major property owners value-added services decreased by
approximately RMBO.6 million or approximately 22.4%, the
revenue generated from community value-added services
decreased by approximately RMB12.4 million or approximately
13.0%, which was mainly due to the Group’s strategic
adjustments to proactively exit from low-margin and high-
risk projects, resulting in a reduction in the area under
management.

-_—
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For the six months ended 30 June

HEAA=THILAER

Growth Growth
2025 2024 amount rate
—E-ERf —EomE BRE BR%
RMB'000 RMB'000 % RMB'000 %
ARETR ARETFT AREFT
Basic property management  E i ¥ ¥ 2 R
services 452,128 84.1 521,118 84.1 (68,990) (13.2)
Major property owners AEFEERS
value-added services 2,055 0.4 2,648 0.4 (593) (22.4)
Community value-added ~ #LEIE(ERH
services 83,252 15.5 95,690 15.5 (12,438) (13.0)
Total @t 537,435 100.0 619,456 100.0 (82,021) (13.2)
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Property Management Services (Continued)

The following table sets forth the breakdown of total revenue
from the property management services for the periods
indicated by geographic regions:

-_—

THEWESh

MEBOE 2
MERETERS (&)

TRESIZIIR E B0 R TR BAE Y
XEERBELHBUWARA

For the six months ended 30 June

BEAA=tTRHILEAEA

2025 2024
—E_RHE —ZEZOF
Revenue Revenue Revenue Revenue
KA N WA WA
RMB’000 % RMB’000 %
AR¥ T ARBFT
Southern China®™ ER @O 260,631 48.5 258,275 41.7
Southwestern China® AR @ 77,419 14.4 82,327 13.3
Eastern China® RO 48,971 9.1 72,508 11.7
Central and Northern China® #Er R #E4b b [@ @ 119,625 223 175,118 283
Northeastern China® HRAbib[E© 30,789 5.7 31,228 5.0
Total st 537,435 100.0 619,456 100.0
Notes: Kiat -

M

@

3)

@)

(5)

Southern China comprises Guangdong Province and Guangxi
Zhuang Autonomous Region.

Southwestern China comprises Chongging Municipality, Sichuan,
Yunnan, Guizhou and Shaanxi Provinces.

Eastern China comprises Anhui, Fujian, Jiangsu, Jiangxi, Shandong
and Zhejiang Provinces.

Central and Northern China comprises Hunan, Hubei, Hebei and
Henan Provinces, Inner Mongolia Autonomous Region, Beijing
Municipality and Tianjin Municipality.

Northeastern China comprises Liaoning and Heilongjiang
Provinces.

) ERRBEERE MEALKERE
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Management Discussion and Analysis
BTEBHRASK

Ill. FINANCIAL REVIEW (Continued)

Commercial Operational Services

The revenue generated from commercial operational services
decreased by approximately RMB7.1 million or approximately
8.9%, which was mainly due to a reduction in the area
of shopping malls/office buildings under the Group’s
management and the adjustment to the fee-for-service model
for certain shopping malls under management.

= MEBOE@
AREERM

EEBEBERFBABRLOAREIIAE
TEH89% TERAEFEERE
B EEE AR MEREE S EE
THRSKEBER -

For the six months ended 30 June

HZEAA=THLEARER Growth Growth
2025 2024 amount rate
ot e ¥ —TImE ERE ERE
RMB'000 % RMB'000 % RMB'000 %
ARETR ARETFT ARETT
Commercial operationand ~ EEEE RERRE
management services 65,985 89.8 80,589 100.0 (14,604) (18.1)
Property letting and related Y137 & RAAB R
services 7,460 10.2 - - 7.460 100.0
Total it 73,445 100.0 80,589 100.0 (7,144) 8.9
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FINANCIAL REVIEW (Continued)

Commercial Operational Services (Continued)

Management Discussion and Analysis

-_—

The following table sets forth the breakdown of revenue from
the commercial operational services for the periods indicated

by geographic regions:

THEWESh

MEBOE 2
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For the six months ended 30 June

BEAA=tTRHILEAEA

2025 2024
—E-hHF —ZEIMEF
RMB’000 % RMB’000 %
ARET T ARETF T
Southern China® gm0 57,049 77.7 54,692 67.9
Southwestern China® Piskeapau AR 9,731 13.2 16,666 20.7
Eastern China® ERME 4,320 5.9 6,889 8.5
Central China® Ehi @@ 2,345 3.2 2,342 2.9
Total HRET 73,445 100.0 80,589 100.0
Notes: B
(1 Southern China comprises Guangdong Province and Guangxi ) EMiEPEIEERE REAAKERE -
Zhuang Autonomous Region.
) Southwestern China comprises Chongging Municipality and ) EtmEREEEMREME -
Guizhou Province.
(3) Eastern China comprises Jiangxi and Anhui Provinces. (3) EHEMESFIARTHE -
(4) Central China comprises Hunan Province. (4) EREAREE -
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Management Discussion and Analysis
EEEMRRAS N

FINANCIAL REVIEW (Continued)

Our cost of services primarily consists of (i) labour costs mainly
incurred from the security services, house-keeping services,
labour outsourcing, maintenance services and cleaning and
gardening services expenses; (ii) maintenance costs; (iii) utility
expenses; and (iv) materials and consumables.

Our cost of services decreased by approximately 8.0% from
approximately RMB481.3 million for the six months ended
30 June 2024 to approximately RMB442.6 million for the six
months ended 30 June 2025, which was primarily due to the
Group’s strategic adjustments to proactively exit from high-
risk, low-margin projects.

For the six months ended 30 June 2025, gross profit of the
Group was approximately RMB168.3 million, representing a
decrease of approximately RMB50.4 million or approximately
23.0% as compared with approximately RMB218.7 million
for the six months ended 30 June 2024. For the six months
ended 30 June 2025, gross profit margin of the Group
was approximately 27.5%, representing a decrease of
approximately 3.7 percentage points as compared with
approximately 31.2% for the six months ended 30 June
2024. Specifically, the gross profit margin of the property
management services was approximately 25.2% (for the six
months ended 30 June 2024: approximately 29.0%) and the
gross profit margin of the commercial operational services
was approximately 44.7% (for the six months ended 30 June
2024: approximately 48.4%). The decrease in gross profit was
mainly attributable to the Group's strategic adjustments to
proactively exit from high-risk, low-margin projects, and an
increase in resource allocation to projects under management
for continuously optimising property service quality by the
Group with an aim to enhance owner satisfaction and address
intensifying market competition.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

For the six months ended 30 June 2025, the Group’s
impairment losses under ECL model amounted to
approximately RMB73.8 million, representing a decrease of
approximately RMB8.0 million as compared with approximately
RMB81.8 million for the six months ended 30 June 2024.

Selling and distribution expenses of the Group primarily consist
of (i) salaries and allowances for our sales personnel; and (ii)
marketing expenses. Total selling and distribution expenses
of the Group for the six months ended 30 June 2025 was
approximately RMB2.9 million (for the six months ended 30
June 2024: approximately RMB1.7 million).

Administrative expenses of the Group primarily consist of (i)
salaries and allowances for administrative and management
personnel of the Group in headquarters; (ii) professional fees;
(iii) travelling expenses; (iv) rental expenses; and (v) office
expenses.

For the six months ended 30 June 2025, the administrative
expenses of the Group was approximately RMB39.2 million,
representing a decrease of approximately RMB3.3 million
or approximately 7.8% as compared with approximately
RMB42.5 million for the six months ended 30 June 2024.

For the six months ended 30 June 2025, other income of
the Group amounted to a net revenue of approximately
RMBO0.9 million, representing a decrease of approximately
RMB9.2 million as compared with approximately RMB10.1
million for the six months ended 30 June 2024, which was
primarily attributable to a decrease in net exchange gain of
approximately RMB8.7 million.
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Management Discussion and Analysis
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Ill. FINANCIAL REVIEW (Continued)

For the six months ended 30 June 2025, the income tax of
the Group was approximately RMB13.9 million, representing a
decrease of approximately RMB11.1 million as compared with
approximately RMB25.0 million for the six months ended 30

June 2024.

For the six months ended 30 June 2025, the net profit of the
Group was approximately RMB21.1 million, representing a
decrease of approximately RMB54.0 million or approximately
71.9% as compared with approximately RMB75.1 million for
the six months ended 30 June 2024. For the six months ended
30 June 2025, profit attributable to equity shareholders of
the Group was approximately RMB25.0 million, representing
a decrease of approximately 69.4% as compared with
approximately RMB81.6 million for the six months ended 30

June 2024.

The financial position of the Group remained sound and
healthy during the reporting period. As at 30 June 2025, total
assets of the Group were approximately RMB2,285.3 million
(as at 31 December 2024: approximately RMB2,358.7 million),
and total liabilities were approximately RMB1,038.3 million (as
at 31 December 2024: approximately RMB1,114.1 million). As
at 30 June 2025, the current ratio of the Group was 1.73 (as

at 31 December 2024: 1.68).

As at 30 June 2025, the net assets of the Group were
approximately RMB1,247.0 million (as at 31 December 2024:

approximately RMB1,244.7 million).

The Group's property, plant and equipment consist of
buildings, office equipment, motor vehicles and leasehold
improvements. Property, plant and equipment of the Group
increased by approximately RMB30.9 million as at 30 June
2025 as compared with that as at 31 December 2024, which

was primarily attributable to addition of office buildings.
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

The right-of-use assets of the Group were lease right-of-
use assets. As at 30 June 2025, the right-of-use assets of the
Group were approximately RMB8.8 million.

The investment properties of the Group comprise parking
spaces and shopping malls that are operated through leasing.
As at 30 June 2025, the carrying value of the investment
properties of the Group amounted to approximately RMB51.9
million.

Intangible assets of the Group represent the property
management contracts obtained upon the acquisition of a
series of property companies. Intangible assets of the Group
decreased from approximately RMB53.8 million as at 31
December 2024 to approximately RMB49.1 million as at 30
June 2025, which was primarily due to the decrease of normal
amortisation.

Goodwill of the Group represents the difference between
the total consideration for the acquisitions of Anhui Hanlin
Property Services Company Limited* (% &7 1 % IR %A IR
‘A A]), Shenzhen Huazhong Property Management Company
Limited* OFRYIZEF Y EE R B R A F)), Easy Life Smart
Community Services Group Co., Ltd. and Beijing Boan Property
Management Co., Ltd.* (At R ELZ M ERBE FR A7) and
their respective total identifiable net assets as at the respective
acquisition dates. As at 30 June 2025, the goodwill of the
Group was approximately RMB87.6 million, representing a
decrease of approximately RMB14.0 million as compared
with that as at 31 December 2024, which was mainly due
to the business expansion of certain subsidiaries acquired
in previous years not meeting expectations, resulting in the
Group making a provision for an impairment loss on goodwill
of approximately RMB14.0 million.

* The English name is for identification purpose only
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Management Discussion and Analysis
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FINANCIAL REVIEW (Continued)

As at 30 June 2025, trade and other receivables of the Group
were approximately RMB675.8 million, representing an
increase of approximately RMB29.6 million or approximately
4.6% as compared with approximately RMB646.2 million as at
31 December 2024.

As at 30 June 2025, the Group’s amounts due from group
companies of a former substantial shareholder amounted
to approximately RMB71.8 million, representing a decrease
of approximately RMB47.4 million or approximately 39.8%
as compared with approximately RMB119.2 million as at 31
December 2024.

As at 30 June 2025, trade and other payables of the Group
were approximately RMB723.1 million, representing a
decrease of approximately RMB72.4 million or approximately
9.1% as compared with approximately RMB795.5 million as at
31 December 2024.

As at 30 June 2025, the Group had (i) outstanding bank
borrowings of approximately RMB62.0 million, and (ii) no
unutilised banking facilities for short-term financing. Our
bank borrowings were carried at fixed interest rate of 5.5%
per annum, of which RMB60.0 million is guaranteed by
certain subsidiaries of the Group and a subsidiary of a former
substantial shareholder, and secured by the equity interests in
a subsidiary of the Company.

As at 30 June 2025, the lease liabilities of the Group due
within one year were approximately RMB15.7 million (31
December 2024 approximately RMB3.9 million) and the
balance of lease liabilities due over one year was approximately
RMB25.9 million (31 December 2024: approximately RMB7.7
million).
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Management Discussion and Analysis

FINANCIAL REVIEW (Continued)

Contingent Liabilities

As at 30 June 2025, save as disclosed in this report, we did not
have any material contingent liabilities.

Gearing Ratio

The gearing ratio is calculated based on total liabilities divided
by total assets. As at 30 June 2025, the gearing ratio of the
Group was 0.45 (31 December 2024: 0.47).

Foreign Currency Risk

The functional currency of the Group is RMB, except that
the functional currencies of certain overseas subsidiaries
are currencies other than RMB. As at 30 June 2025, certain
cash and bank balances and time deposits are denominated
in RMB, HKD and USD, which would expose the Group to
foreign currency risk. The Group has not used any foreign
currency swap contracts to reduce the exposure to USD and
HKD arising from bank balances. The Group also currently
does not have any foreign exchange hedging policy.

Pledge of Assets

As at 30 June 2025, no asset of the Group was pledged,
except for the pledge of equity in a subsidiary of the Company
to obtain bank borrowings of approximately RMB60.0 million.

Material Acquisition and Disposal of Subsidiaries,
Associates and Joint Ventures, Significant
Investment and Future Plans for Material
Investment and Capital Assets

During the six months ended 30 June 2025, the Group did
not have any material acquisition and disposal of subsidiaries,
associates and joint ventures nor was there any significant
investment or plan authorised by the Board for material
investment or addition of capital assets as at 30 June 2025 and
there was no plan for other material investments or additions
of capital assets as at the date of this report.

-_—

THEWESh

MEBOE 2
RARAR

RZZZRFERNA=TH  BRAREMHE
BEI BAUBEFMNEARAERE -

BEARIE

BEAGBHERIZBREERNBEENE -
R-ZBE-REXA=1+H AEBEERE
B EA045 (ZE-_MNFE+_A=+—
H:047) o

5 BE . B

AEBNELEEE /AR - BF T8
MEAREMEEE RARBIINGER
RZZBE-_RAFRA=+H ETRELER
TR AR ERERTIAARE BT
RETFHE - RS AKEmERINERS
R E B EAE B EAIMER B A KR
HIRTTREMEL T IETTRER - N&
B AU I (E {r] SN S0P UK

BEEN

RZTZ_AFENA=1+H AEEBRAK
NaEl—HENE AR REEASE R AEERY
ARE60.08 BILHIRITERIN  HEX
SEEEEER -

EXEBRHEMBELT BWELATRS
ELE -EXRBLUREXKRBREFE
EZ KRR E

RBE-_T-_RFANA=THILEAEAR"
AEBEVESANBERLENBATF -
BERRHALELE R_T_AFK A
=tH EFSNEHEFANEAKRESR
APEETTEARRERENEARAEEA LR
ABEARRBELMERARELFEENRN
BEZAE -

Inferim Report 2025 =T = AFFEIRE

29



30

Management Discussion and Analysis
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FINANCIAL REVIEW (Continued)

The shares of the Company (the “Share(s)”) were listed
on the Main Board of the Stock Exchange on 18 March
2019 (the "Listing”) and 175,000,000 new Shares were
issued. On 2 April 2019, the over-allotment option was fully
exercised to allot 26,250,000 new Shares. After deducting
the underwriting fees and relevant expenses, net proceeds
from the Listing and the over-allotment option amounted
to approximately HK$577.0 million and HK$93.7 million
(equivalent to approximately RMB493.1 million and RMB80.1
million) (the “Net Proceeds”).

On 18 September 2020, the Board resolved to change the use
of the remaining unutilised Net Proceeds. For details of such
change, please refer to the announcement of the Company
dated 18 September 2020.

On 10 December 2020, the Board resolved to further change
the use of the remaining unutilised Net Proceeds. For details
of such change, please refer to the announcement of the
Company dated 10 December 2020.

As at the date of this report, the Group has utilised
approximately RMB436.8 million of the capital raised, of
which approximately RMB333.2 million was used to acquire or
invest in other commercial operational services and property
management services providers; approximately RMB33.5
million was used to acquire or invest in service providers
(providing services complementary to the Group’s commercial
operational services and property management services);
approximately RMB10.2 million was used to develop and
upgrade our 020 platforms; approximately RMB2.6 million
was used to develop intelligent service systems and upgrade
our internal IT system; and approximately RMB57.3 million
was used for working capital and general corporate purposes.
All unutilised Net Proceeds as at the date of this report, which
amounted to approximately RMB136.4 million, will be used
to pursue strategic acquisition and investment opportunities
to acquire or invest in other commercial operational service
and property management service providers to achieve our
business strategies of scaling up our commercial operational
service business and expanding our property management
service portfolio.
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Management Discussion and Analysis
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FINANCIAL REVIEW (Continued)

EHRERER(E)

Proceeds from the Listing (Continued)

Originaluse ~ 1*reviseduse ~ 2reviseduse  Actual use of Unutilised
of the of the of the theNetProceeds  amountasat  Expected
Net Proceeds Net Proceeds Net Proceeds s at 30 June 2025 30June2025  timeline
i i
ke LR FIRBT RBZTAM RoBCEE
B f&5A FRaE  KEIERE  RRZTER
RER% FERE FHRE 2ERBALE EALE RORBR
(approximately)  (approximately)  (approximately)  (approximately)  (approximately)
(#4) (#4) (#4) (#4) (B4)
RMB millon RMB milion RMB million RMB million RMB million
AREEET  AR%EER  AREEEn  AREEET  AREEER
Acquision of or investment inother ~ MESREENELEERE 3554 2546 4696 3332 1364 Tobe utlised
commercial operational senvcesand  RAVEERRHELER by April 2026
property management Services providers g2
mAHEA
Acquisition of or investment insenvice B R BRI MRS (R 573 2485 35 35 - Not Applicable
providers proviing services BAAEEERELRER Ol
complementary to the Group’s NEEERBIRORR)
commercial operational services and
property management services
Development of and upgrading the 020 EREAGELETTA 688 102 102 102 - Not Applicable
platforms ki
Development of intellgent senvice systems FEE & KB ZERARAL 344 26 26 26 - Not Applicable
and upgrading internal IT ystem RERMZL N
Working capital and general coporate ~ £EASR-REEHR 573 573 573 573 - Not Applicable
PUTPOSES ki
Totel GEl 5732 5132 57132 1368 1364
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Management Discussion and Analysis
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FINANCIAL REVIEW (Continued)

As at the date of this report, the utilised Net Proceeds
have been used in a manner consistent with the purposes
as previously disclosed and the Company currently has no
intention to change the planned use of the remaining Net
Proceeds. The expected timeline stated above is based on
the estimation made by the Board which might be subject to
changes in accordance with the change in market conditions
from time to time.

As at 30 June 2025, the Group had 1,627 employees in total
(30 June 2024: 1,942). The staff cost was approximately
RMB111.1 million in the first half of 2025 (first half of 2024:
approximately RMB116.4 million). The Group regularly
reviews remuneration and benefits of its employees
according to the relevant market practice and individual
performance of the employees. Pursuant to relevant laws
and regulations in the PRC, the Group provides contributions
to social insurance (including pension insurance, medical
insurance, unemployment insurance, maternity insurance and
occupational injury insurance) and housing provident funds
for our employees in the PRC. The Group also operates a
Mandatory Provident Fund Scheme for all qualified employees
in Hong Kong.

The Directors will continue to follow a prudent policy in
managing the Group’s cash and cash equivalents and maintain
a strong and healthy liquidity position to ensure that the
Group is well placed to take advantage of future growth
opportunities.

Starjoy Wellness and Travel Company Limited E 1R BRI 35 R A 7
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, the interests of Directors and chief executives of
the Company and their associates in the equity or debt securities of
the Company or any associated corporation (within the meaning of
the Securities and Futures Ordinance (“SFO ")) which (a) 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 they are taken or deemed to have under such
provisions of the SFO); or (b) were required, pursuant to Section 352
of the SFO, to be entered in the register referred to therein; or (c)
were required, pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) of the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”), to be notified to the Company and the Stock Exchange were
as follows:

Long positions in the Shares and the underlying Shares:

Disclosure of Interests

ESREETHRARRRKIG K HEMREG
PHESRRE

R-E-_RAFEXA=1H EF ARAEEBIT
NAPN=DSE & Ik - YN AVN/NEI R E P EE
BE(FTERBEHFLBEGM((BHFRBEM®RG))
ZRESEBELFTFREQREESRBAEK
BIZEXVEE 7 RE 8D RBAME AN QB KB FT
MiED (BEREEHFRBERIBEBECHE
ERRBEENERRLAR)  HbOREES K
HRE 1510 258 352 {6 7B & RE A 5% AR JE P il = R 7 AY
o ROBBEBIAESLEMAN T LEHR
Az EMBETAESETELRRH 2IZESFE]
([BE<PR ) BRSARE RERIAERDT

R BB 2R

Approximate
percentage

Interest in of the issued
underlying share capital of
Name of Director Capacity/Nature of interest Interest in Shares Shares™ the Company
REER B HAEDNRE BT
BEEpR 54/ EEME R0 8 22 HEzo REBLOED L
Mr. Wang liren Beneficial owner - 6,500,000 0.90%
ITEAEE EEEEA
Ms. Liang Jinrong Beneficial owner - 6,500,000 0.90%
REBRL EalEA
Mr. Ruan Yongxi Beneficial owner 278,000 - 0.04%
Buok g 5 & ERBEEA
Note: et
(1) The interests in the underlying Shares represented share options granted by (1) PEERDFOERIEARARTES FRER

the Company to the Directors as beneficial owners, the details of which are
set out in the section below headed “SHARE OPTION SCHEME".
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Disclosure of Interests

RERE

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (Continued)

Save as disclosed above, as at 30 June 2025, none of the Directors
or chief executives of the Company had or was deemed to have
any interests or short positions in the Shares, underlying Shares or
debentures of the Company or any of its associated corporation
as recorded in the register which were required to be kept by the
Company under Section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code.

Directors’ Rights to Acquire Shares or Debentures

Save for the options granted under the Share Option Scheme (to be
defined below in this report), none of the Directors or their spouses
or children under the age of 18, had been granted any right to
subscribe for the equity or debt securities of the Company or any of
its associated corporations, or had exercised any such right during the
six months ended 30 June 2025.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

So far as the Directors or the chief executives of the Company are
aware of, as at 30 June 2025, the Shareholders, other than the
Directors or the chief executives of the Company, who had interests
or short positions in the Shares or the underlying Shares which
would fall to be disclosed to the Company in accordance with the
provisions of Divisions 2 and 3 in Part XV of the SFO, or which would
be required, pursuant to Section 336 of the SFO, to be entered in the
register referred to therein, were as follows:

Long positions (L) or short positions (S) in the Shares or the underlying
Shares:

Name of Shareholders Capacity/Nature of interest

BRREEHB B EEHE

CHEN Xia (“Ms. Chen") Interest of controlled corporation®

BREE(TRRZ L)) REHEEERO

Rosy Beauty Global Limited Interest of controlled corporation®®
("Rosy Beauty") i E g0

Bao Yi LPF (“Bao Yi") Interest of controlled corporation®

XA E R

Best Discovery International Limited  Beneficial owner®

("Best Discovery”) EXHEA A
Jin Yi Financial Group Limited Investment managert"
(“Jin Yi Financial”) BEKEO
TmTREEBRAR
([&zER])
Jin Yi Holding Company Limited Interest of controlled corporation
("Jin Yi Holding") G EE RO

SamERARAR ((EHER])

Disclosure of Interests

FERRNREBEMORERKGPHOERR

RE

REFXARATBITHRABRMAE R-F
“EFERAZ=TA BR(BFLIAXARAEIET
BABERIN RSB R O P B RIEE S
K EIEIGRDIFE XV #8352 J 3 3 0 BBV IR AR A
NEARENREIORE - JRERE S MEED
F 336 IR TAMAZX G AN E LML

KRR BHNAT

R RBBED Z 5B ) FKR(S) -

Interest and

short positions

in the Shares

and the
underlying Shares
REHR

HER G AR
k%xe

217,148,750 (L)

217,148,750 (L)

217,148,750 (L)

217,148,750 (L)

217,148,750 (L)

217,148,750 (L)

Approximate
percentage of

interest in
the Company

AR FERS

ZHBHNBED

29.90%

29.90%

29.90%

29.90%

29.90%

29.90%
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Disclosure of Interests

RS

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING

SHARES (Continued)

Name of Shareholders

RREE £

Jin Ying Hong Kong Group Limited
("Jin Ying”)
CREBEEBEARAR(TER))

UBS Group AG

Infini Master Fund

Notes:

Q)

Capacity/Nature of interest

g4 EHME

Interest of controlled corporation
HEh EEERED

Interest of controlled corporation @
Rt EEER?
Interest of controlled corporation @
Rt EEER?

Beneficial owner ©
EmEAEA®

Best Discovery is wholly owned by Bao Yi. Jin Yi Financial is the fund

manager of Bao Yi, whilst Rosy Beauty and Jin Ying are the sole limited
partner and the sole general partner of Bao Yi, respectively. Ms. Chen
and Jin Yi Holding are the sole shareholder of Rosy Beauty and Jin Ying,
respectively. As such, each of Bao Yi, Jin Yi Financial, Rosy Beauty, Jin Ying,
Ms. Chen and Jin Yi Holding is deemed to be interested in the Shares held
by Best Discovery by virtue of the SFO.

@)

(©)

Information is extracted from the corporate substantial shareholder notice
filed by UBS Group on 27 June 2025.

Information is extracted from the corporate substantial shareholder notice

filed by Infini Master Fund on 20 March 2022.

Save as disclosed above, as at 30 June 2025, the Company had not
been notified by any person, other than Directors and chief executive
of the Company, who had interests or short positions in the Shares
and underlying Shares which are required to be recorded in the
register required to be kept under Section 336 of Part XV of the SFO.

Starjoy Wellness and Travel Company Limited ERERKEBER AT

FERFRNREBEMHRERKRGPHERR

R E)
Interest and
short positions Approximate
in the Shares percentage of
and the interest in
underlying Shares the Company
BB R
HERDHER HARRA B ER
kKRB ZEBRNBEDL
217,148,750 (L) 29.90%
38,051,514 (L) 5.24%
22,573,998 (S) 3.11%
58,043,000 (L) 8.00%
HiaF -

(1

3)

Bk E X BEESN

Best Discovery Bao Yi® B # A ° & 7 & &b /& Bao
VigyE & 432 - M Rosy Beauty & & £ 9 Bl A Bao Vi
BHE—BREEAME-—LEBEBA -RETR
& 2B 9 Bl A Rosy Beauty N & B H)ME— AR ©
Hit - REFHLRBAEKG  Bao Yi- €zme
Rosy Beauty @ B - MMz T R&HmEREEHKR
73 BA Best Discovery ¥ 8 IR 5 R B #E % o

BHEHFEEEE UBS Group A —E - RENA - ++H
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Corporate Governance and Other Information

CORPORATE GOVERNANCE CODE

The Board recognises the importance of maintaining a high standard
of corporate governance to protect and enhance the benefits of the
Shareholders and has applied the principles and the code provisions
of the Corporate Governance Code (the “CG Code"”) contained in
“Part 2 — Principles of Good Corporate Governance, Code Provisions
and Recommended Best Practices” of Appendix C1 to the Listing
Rules. During the six months ended 30 June 2025, the Company has
complied with all code provisions of the CG Code, except for code
provision C.2.1 of the CG Code as explained below:

During the reporting period, Mr. Wang Jiren served as both the
chairman of the Board (the “Chairman”) and the president of the
Group (the “President”). Such practice deviates from code provision
C.2.1 of the CG Code. The Board believes that vesting the roles of
both the Chairman and the President in the same person can facilitate
the execution of the Group’s business strategies and enhance its
operational efficiency. The Board currently comprises two executive
Directors, three non-executive Directors and three independent non-
executive Directors, which provides an appropriately structured
balance of power and sufficient checks to safeguard the interests of
the Company and the Shareholders. Therefore, the Board considers
that the deviation from code provision C.2.1 of the CG Code is
appropriate under the present circumstances.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as the code of conduct for its Directors dealing
in securities of the Company. The Company has made specific enquiry
to all Directors and all Directors have confirmed that they have
complied with the Model Code throughout the six months ended 30
June 2025.

.l|:¥ Eln&ﬁﬂﬂﬁ*‘l‘

.|l-_¥ / ﬂ']
EEeRABE S KRENDEESHRERRES

P R z1 M W EERA LR R C
ZIFE By —RFEREARNERA -~ 5FRMEX
&L%E—%ﬁﬁjﬁﬁ%ﬁm%ﬁ/ﬁ?ﬁ”(fm%a/n
SR 2 RAIRSTRMEX - BE T _R%F A
=tHIERER ARARDETEEER TR
P ST RMES E TR EEERTRIFEC21E
ST RUMERSCBR SN » BRARINT -

E’Jé

RBEME TEALRERETEFTSIR (ERE])

RASEGH ([RR]) - WA RBELEEGT
AIEC2IETAMGX - EFEHE AR —A
TR A REREEEBRENTTR
RAZLERX -ELSHRHMBNTES =
REPTEER=BBELIFNTEREAR  EB
’TA”‘ ARERE NS RERBEEARER

RAEIRBROME - At - EFTER/ELBR
TREEEEEATRIEC2UET RGBS

EFETESXAZHEETA

$’RETE?%%M:ﬁ%ﬁ,ﬂ‘lWﬁzeﬁﬁﬁ%&@?ﬁ'”@
REEFEEARARBFZITRER - KRF]
MEREFEHABSEH mMEi i%ﬂﬁ@?&fﬁi
ERBE_ZT-_RAFAAAZ+THLERNEAARA—EE
STIRAEST A

Inferim Report 2025 =T = AFFEIRE

37



38

Corporate Governance and Other Information

EREIRAEMEH

AUDIT COMMITTEE

The audit committee of the Company, comprising Mr. Hung Ka Hai
Clement as chairman as well as Dr. Li Zijun and Mr. Wang Shao as
members, has reviewed, together with the Board, the accounting
principles and practices adopted by the Group and discussed auditing
and financial reporting matters including the review of the unaudited
consolidated interim financial statements of the Group for the six
months ended 30 June 2025.

CHANGE OF DIRECTORS’ INFORMATION

In accordance with Rule 13.51B(1) of the Listing Rules, the changes
in information of the Directors required to be disclosed under Rule
13.51(2) of the Company since the Company’s last published annual
report are set out below:

Ms. Liang Jinrong has been appointed as a member of the nomination
committee of the Company with effect from 29 May 2025.

Mr. Hung Ka Hai, Clement has resigned as an independent non-
executive director of USPACE Technology Group Limited (a company
listed on the Main Board of the Stock Exchange, stock code: 1725)
with effect from 1 July 2025.

Save as disclosed above, the Directors confirmed that no information

is required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.
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SHARE OPTION SCHEME

The Company operates a share option scheme (the “Share Option
Scheme”), which was adopted on 28 May 2019 (the “Adoption
Date"), for the purpose of providing incentives or rewards to selected
eligible person(s) (“Eligible Person(s)”) for their contribution to the
Group. Unless otherwise cancelled or amended, the Share Option
Scheme will remain in force for 10 years from the Adoption Date.

Who may join and performance target:

1. Any full-time or part-time employee of the Company or any
member of the Group, including any executive Director, non-
executive Director and independent non-executive Director,
and any supplier, customer, agent, advisor and consultant
of the Group who, in the sole opinion of the Board, will
contribute or have contributed to the growth of the Group.

2. The Board may, at its absolute discretion, invite any Eligible
Persons to take up the share options under the Share Option
Scheme (“Option(s)”). Upon acceptance of the Option, the
Eligible Person shall pay HK$1.00 to the Company by way of
consideration for the grant of the Option. The Option will be
offered for acceptance for a period of 28 days from the offer
date.

3. The exercise of an Option may be subject to the achievement
of performance target and/or any other conditions to be
notified by the Board to each participant, which the Board
may in its absolute discretion determine.

As at 30 June 2025, the maximum number of Shares which may be
issued upon exercise of all Options granted and to be granted under
the Share Option Scheme is 72,625,000, representing 10% of the
issued share capital of the Company (excluding treasury shares of the
Company) as at the date of this report.

On 1 January 2025, 900,000 Options were lapsed. On 20 January
2025, 32,500,000 Options were granted to Eligible Persons.

The number of Options available for grant under the scheme
mandate as at 1 January 2025 and 30 June 2025 are 72,625,000 and
40,125,000 respectively.
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SHARE OPTION SCHEME (Continued)

The number of Shares that may be issued in respect of Options
granted under all schemes of the Company during the six months
ended 30 June 2025 divided by the weighted average number of
issued Shares (excluding treasury shares of the Company) for the six
months ended 30 June 2025 is approximately 4.48%.

The maximum number of Shares issuable under the Options granted
to each eligible Participant pursuant to the Share Option Scheme
within any 12-month period is limited to 1% of the Shares of the
Company in issue from time to time. Any further grant of Options in
excess of this limit is subject to Shareholders’ approval in a general
meeting.

The exercise period of the Options granted is determinable by the
Board, save that the period commences on the date on which the
grant is made and ends on a date which is not later than 10 years
from the date of the grant of the Options subject to any provisions of
the Share Option Scheme. Subject to the lapse of any Options and the
restrictions which may be imposed by the Board, an Option may be
exercised in whole or in part (but if in part only, in respect of a board
lot or any integral multiple thereof) at any time during the Option
period.

The subscription price of the Options is determinable by the Board
and shall be the highest of (i) the closing price of the Shares as stated
in the Stock Exchange’s daily quotations sheet on the offer date,
which must be a trading day; (ii) the average closing price of the
Shares as stated in the Stock Exchange’s daily quotations sheets for
the five trading days immediately preceding the offer date; and (iii)
the nominal value of a Share.
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SHARE OPTION SCHEME (Continued)

The su

mmary below sets out the details of movement of Options

granted as at 30 June 2025 pursuant to the Share Option Scheme:

EREIRAEMEH

MRz #Est & ()

ATHEHIN_Z_RAFA=THREER
RERTBIPTIR 2 BB B RIS -

Number of Shares subject to Options

BRERBRAHA
Name or As at Granted  Cancelled Lapsed  Exercised Asat
category of Date of Exercise Vesting ~ Closing price Exerdse  1January during during during during 30 June
Participant grant period period per Share price 2025  thePeriod  thePeriod  thePeriod the Period 2025
BEENE it o 3
B8R REBE  AES BEE  SRUTE € -B-B  BARY  BREE BRiN BRGE RAZtA
Directors
#Z
Mr. Wang Jiren 20.01.2025"  20.01.2026-  Note (1) 0627 0.63 - 6,500,000 - - - 6,500,000
IEALE 19.01.2029" Fi3E(1) 0627
Ms. Liang Jinrong -~~~ 20.01.2025"  20.01.2026-  Note (1) 0,62 0.63 - 6,500,000 - - - 6,500,000
2eELL 19.01.2029" B (1) 062
Fmployees 29.06.20209  01.01.2021-  Note (3) 8.14% 831 900,000 - - (900,000) - -
£5 31122047 BEQ) 8.14¢
20.01.2025"  20.01.2026-  Note (1) 0627 0.63 - 19,500,000 - - - 19,500,000
19.01.2029" Pz (1) 0627
Total 900,000 32,500,000 - (900,000) - 32,500,000
@it
Notes: Hiat -
(1) The Options were granted on 20 January 2025 under the Share Option (1) ZERBBERES SN _Z_AF—A=TH
Scheme. The Options shall be exercisable during the period: BEOERE BRENATEHRER
(a) up to 40% of the Options shall be vested on 20 January 2026, (a) 5%40%NEREBAN T - FE—A
and be exercisable commencing from 20 January 2026 to 19 “t+tHEB H-Z-F—A=-tHZ
January 2027 (both days inclusive); —E_t+F—At+hB(BEEREMA)
BRI A FATLE
(b) up to 30% of the Options shall be vested on 20 January 2027, (b) R=Z30%MEREER - _+F—A
and be exercisable commencing from 20 January 2027 to 19 “tHRB B E-_t+HE—A-t+EHZ
January 2028 (both days inclusive); and —E-_NF—At+hB(BEEREMA)
HREA FIT6E R
(© up to 30% of the Options shall be vested on 20 January 2028, (© BEZ30%MBEBREANR - _NF—A
and be exercisable commencing from 20 January 2028 to 19 “t+HBE BT /N\F-A=-+HZE
January 2029 (both days inclusive). —E-_hEF—At+hB BEEEMAB)
HARI A FATLE ©
) The closing price of the Shares immediately before 20 January 2025 on  (2) R EBE_Z-_RAF—A-+8 (BRENZA

which the Options were granted was HK$0.62 per share.

BRI ATH T E AT 0.6278TT
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EREIRAEMEH

SHARE OPTION SCHEME (Continued)

Notes: (Continued)

(©)

)

The Options were granted on 29 June 2020 under the Share Option
Scheme. The Options shall be exercisable during the period:

(a

(b)

up to 40% of the Options granted to each of the grantees will
be exercisable from 1 January 2021 to 31 December 2022 (both
dates inclusive). The vesting period is from the grant date to 31
December 2020;

up to 30% of the Options granted to each of the grantees will
be exercisable from 1 January 2022 to 31 December 2023 (both
dates inclusive). The vesting period is from the grant date to 31
December 2021; and

up to 30% of the Options granted to each of the grantees will
be exercisable from 1 January 2023 to 31 December 2024 (both
dates inclusive). The vesting period is from the grant date to 31
December 2022.

The closing price of the Shares immediately before 29 June 2020 on which
the Options were granted was HK$8.14 per share.

The Company would like to supplement the disclosures in its annual
report for the year ended 31 December 2024 in relation to the
movement of share options under the Share Option Scheme during
2024 as follows:

As at 1 January 2024, there were 1,800,000 Options outstanding.
During 2024, 900,000 Options lapsed and no Option was cancelled.
Therefore, 900,000 Options remained outstanding as at 31 December
2024. The number of options available for grant under the scheme
mandate as at 1 January 2024 and 31 December 2024 were
70,825,000 and 71,725,000, respectively.
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INTERIM DIVIDEND

The Directors do not recommend the payment of any interim dividend
for the six months ended 30 June 2025.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Shares during the six months ended 30 June
2025.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this report, there is no significant event since the
end of the reporting period and up to the date of this report.
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Independent Review Report
BIEMEE
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ZHONGHUI

To the Board of Directors of Starjoy Wellness and Travel
Company Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of Starjoy Wellness and Travel Company Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) set out
on pages 46 to 88, which comprise the condensed consolidated
statement of financial position as of 30 June 2025, and the related
condensed consolidated statement of profit or loss and other
comprehensive income, statement of changes in equity and statement
of cash flows for the six-month period then ended, and notes to the
condensed consolidated financial statements. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information
to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 “Interim Financial Reporting”
("IAS 34") issued by the International Accounting Standards Board.
The directors of the Company are responsible for the preparation and
presentation of these condensed consolidated financial statements in
accordance with IAS 34. Our responsibility is to express a conclusion
on these condensed consolidated financial statements based on
our review, and to report our conclusion 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” (“HKSRE 2410")
issued by the Hong Kong Institute of Certified Public Accountants. A
review of these condensed consolidated financial statements 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.
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CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the condensed consolidated financial statements are
not prepared, in all material respects, in accordance with I1AS 34.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants
Hong Kong

28 August 2025

Independent Review Report
WIBRRE

5 B
REHFINFRN  HAALBIBINEMEE &

BPEEERSEMBRREMEERTEARE
RIBER S ERNE4RER -

TEZEEMEERERAR
EES -]
o

—E-RFNAZF+NAR

Inferim Report 2025 =T = AFFEIRE

45



Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HHFSRaREtZEkE R

For the six months ended 30 June 2025 EHE_ZE_-_AF NA=1+HI~EA

Six months ended

46

HEUTREILEAEA
30.6.2025 30.6.2024
—EC-RE —E-mE
RA=TH NAZTH
NOT[‘\'S RMB'000 RMB'OO_O
izt ARETR ARETT
(unaudited) (unaudited)
(REEER) (REEER)
Revenue WA \ 4 610,880 700,045
Cost of services rendered R IR (442,619) (481,332)
Gross profit E7 168,261 218,713
Other income, gains and losses Hif\ - s REE 5 943 10,121
Impairment losses under expected credit loss ("ECL") FBHEFEX ((BEERBX])ER
model, net of reversal BTRRERSE  NkRED (73,761) (81,758)
Impairment losses on goodwil BEREBR (13,976) -
Loss on disposal of subsidiaries HENB R EE 22 (2,014) -
Administrative expenses ABRAY (39,219) (42,519)
Selling and distribution expenses HERSHAX (2,906) (1,662)
Share of results of a joint venture FlE-HeELXRE " -
Finance costs BT A 6 (2,332) (2,789)
Profit before tax BRI A& A 35,007 100,106
Income tax expense FTERMAY 7 (13,924) (25,007)
Profit for the period BRI 8 21,083 75,099
Other comprehensive (expense)/income: Hitr2m (FAx) /s
Item that may be reclassified subsequently to RGN ES A EEBRMEE -
profit or loss:
Exchange differences on translating foreign BEGNEB ERES
operations (656) 1,630
Other comprehensive (expense)income BMrEm2E(ER) /BA
for the period, net of income tax M AEH (656) 1,630
Total comprehensive income for the period HAzERARSE 20,427 76,729
Profit/(loss) for the period attributable to: ATALEERRET, (BR) :
— Owners of the Company S UNGIEZ N 24,997 81,648
~ Non-controlling interests — RS (3,914) (6,549)
21,083 75,099
Total comprehensive income/(expense) UTATEGEZERA/ (FAX)
attributable to: mE:
- Owners of the Company YN DN 24,538 82,789
- Non-controlling interests — IR (4,111) (6,060)
20,427 76,729
Eamnings per share (RMB cents) BREM(AEES)
- Basic -EX 10 3.44 11.24
- Diluted %3 10 3.44 11.24
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Condensed Consolidated Statement of Financial Position
WS MBERAE
Asat 30 June 2025 RZ-ZE_RAFA=+H

30.6.2025 31.12.2024
—EBC-RHE —ZT-mEF
ANA=+H +Z—A=+—H
NOTES RMB’000 RMB’000
BtiE AR®T T ARMBF T
(unaudited) (audited)
(REEX) (fe&EZ)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment L E Yy S 11 60,147 29,275
Right-of-use assets FHEEE 12 8,816 10,771
Investment properties WEYHE 13 51,893 -
Intangible assets | AE 49,111 53,767
Goodwill e 87,587 101,563
Interest in associates /NI - 300
Interest in a joint venture —MEERa R 251 240
Equity instrument at fair value through &2 FEFFAEZ ([RAFE
profit or loss (“FVTPL") SFABR)ZERTA 46,210 51,443
Equity instruments at fair value through 2 AFEH A E M2 mEUkE
other comprehensive income ([BRAFETAHMBEE
(“FvTOCI") W) 2 HERTA 177,226 177,882
Deferred tax assets EEFRIBEE 61,296 58,115
Deposits paid for acquisition of BEVE BERREBEXNZ
property, plant and equipment e 8,957 40,369
551,494 523,725
CURRENT ASSETS RBEE
Inventories FE 11,931 11,849
Trade and other receivables %%&ﬁﬁﬂﬂgqﬁm 14 675,810 646,200
Deferred contract costs BIEA KK AR 2,853 2,853
Amounts due from group companies  EUWRATEZ R E 2
of a former substantial shareholder EEARIFIE 15 71,822 119,235
Restricted bank deposits 2R HIRITIF R 35,061 24,714
Bank balances and cash RITEBR LIRS 936,366 1,030,167
1,733,843 1,835,018
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Condensed Consolidated Statement of Financial Position

AR MBI R

As at 30 June 2025

R-ZZE-_REA=1H

30.6.2025 31.12.2024
—E-FHE —E-OE
ANA=+H +tZA=+—H
NOTES RMB’000 RMB’000
it ARETx ARET T
(unaudited) (audited)
(RBER) (BEZz)
CURRENT LIABILITIES REBEE
Trade and other payables B 5 K E b e 58 16 723,076 795,462
Contract liabilities EHEE 140,322 172,661
Tax liabilities HIAEE 59,075 50,811
Lease liabilities HEealE 15,709 3,947
Borrowings &3k 17 62,000 70,000
1,000,182 1,092,881
NET CURRENT ASSETS RBEEFE 733,661 742,137
TOTAL ASSETS LESS CURRENT BEERRBAE
LIABILITIES 1,285,155 1,265,862
NON-CURRENT LIABILITIES FRBEME
Deferred tax liabilities REFRIERE 12,278 13,442
Lease liabilities HEaE 25,881 7,745
38,159 21,187
NET ASSETS BEE 1,246,996 1,244,675
Starjoy Wellness and Travel Company Limited EIRERR B ERA E



Condensed Consolidated Statement of Financial Position

HRGSMBERAE
Asat 30 June 2025 RZ-ZE_RAFA=+H
30.6.2025 31.12.2024
—E_-RF —E-MF
~A=+H +=—A=+—H
NOTES RMB’000 RMB’000
Bt AR T ARET T
(unaudited) (audited)
(RBER) (BEZ)
CAPITAL AND RESERVES EXR#E
Share capital f& A< 6,207 6,207
Reserves (E] 1,203,852 1,196,682
Equity attributable to owners of the ~ ANA & HEE A B RS
Company 1,210,059 1,202,889
Non-controlling interests JEER S 36,937 41,786
TOTAL EQUITY EReE 1,246,996 1,244,675

FAESSEMEBRHLEEUBBRER_ZE_AF
NAZ+\BEESeERRETIE  THT
NEERAEEE

The condensed consolidated financial statements on pages 46 to 88
were approved and authorised for issue by the Board of Directors on
28 August 2025 and are signed on its behalf by:

Wang Jiren Liang Jinrong
FHEA REE
DIRECTOR DIRECTOR
BE=x B=x
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Condensed Consolidated Statement of Changes in Equity

HRRSHERETR

For the six months ended 30 June 2025

BE_Z_AFANA=1THILREAA

Attributable to owners of the Company

KARERARR
Share Investment Non-
Share  Share Statutory  Capital  Specal  option Translation revaluation  Retained controlling
Gapital  premium  reserve  reserve  reseve  reseve  reseve  reseve  profits  Subtotal  interests Total
i
BE  REMEE EERE EARE  RHEE BRERE EXRE EMERE REEA 0 FEREE g
RMB'000  RMBOO0  RMB'000  RMBOO0  RMB'000  RMBI000  RMB'000  RMB'000  RMBOO0  RMB'000  RMB'OO0  RMB'000
METT ARET ARETR ARETR ARETR ARETR ARETT ARETT ARETR MRETT ARETRT ARETR
fore@) — (otef)  (rote(c)
We)  (hEy) (e
At January 2024 (audted) N-F-mE-E-H
(2%57) 6207 458181 2103 36512 (2478 4264 449 31368 625719 1,101,043 51458 1,152,501
Tota comprehensiee incomelexpense) A2 AAE/ (7R 28
forthe period (unaulted) (757 - - - - - - - BI68 8T8 (6080 76729
Transfer upon expiaton of REREERRES
share aptons (unaudited) (%8%87) - - - - et - -1 - - -
At30 June 2024 (unaudted) H-E-RERAZTH
(RE%H) 6207 458181 0103 36512 (2478 2081 5030 31368 709350 1183832 45398 1229230
At 1 January 2025 (audited) N-E-1E-F-H
(@zh) 6207 45181 32103 (36512 (24782 228 4652 36841 723918 1202889 41786 1,244,675
Total comprehensive incomelexpense)  HR2EUE/ (R
forthe period (unaulted) a8 (xEE%) - - - - - - (659) - W% uH @I 04
Final 2024 diidends (wnaudited) ~ —E-MERSRE
Mot (REER) (H9) - - - - - - - - (1928)  (19.246) - (195)
Dividends declred tonon-controling £ F PAHERER 28
intrests unaudted) (RE%H) - - - - - - - - - - (56)  (546)
Tenser upon expraion of shere. - 1B B ER
options (unaudted) (REZH) - - - - - ) - - M = = =
Recogniton of equity<etfled options - E B AERRfE
(unaudited) (7iE0) - - - - - - - - 18m -1
Appropriation o Statutory eserve.— BARTELE - - 25 - - - - - - - -
Deemed acquistion of asubsidary B 4E—EIEL
(unaudited)hote 29 (REER) (Wt 23) - - - - - - - - - - M
Disposal of subsidiries (inaudted) ~ HEMBA (KEEH)
Mote22) (Hit2z) - - - - - - - - - - B )
130 June 2025 (unaudlted) RZB-TERA=TH
(257 6207 458181 32362 (36512  (24782) 1878 4193 36841 731691 1210059 36937 1,2469%
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Notes:

Condensed Consolidated Statement of Changes in Equity

For the six months ended 30 June 2025

The statutory reserve represents the amount transferred from net profit for
the year of the subsidiaries established in the People’s Republic of China (the
“PRC") (based on the subsidiaries’ PRC statutory financial statements) in
accordance with the relevant PRC laws until the statutory reserve reaches
50% of the registered capital of the subsidiaries. The statutory reserve
cannot be reduced except either use to set off the accumulated losses or
increase capital.

The capital reserve included: (1) a debit amount of RMB5,156,000
related to an excess of the proportionate share of carrying amount of
net assets acquired upon the acquisition of the remaining interest in
Guangzhou Aoyuan Property Services Company Limited from Shenyang
Hua Xin International Company Limited, a non-controlling shareholder,
in previous years; (2) share capital of subsidiaries contributed by fellow
subsidiaries of the amount of RMB26,700,000 in total prior to the
completion of group reorganisation; (3) deemed distribution of a debit
amount of RMB58,917,000 in total to ultimate holding company upon
group reorganisation. For details of the group reorganisation, please
refer to the annual report of the Group for the year ended 31 December
2018; (4) a debit amount of RMB548,000 arising from acquisition of
additional equity interest in a subsidiary from a former non-controlling
shareholder of the subsidiary, which represents the difference between the
consideration payable and the adjustment to the non-controlling interest
in the subsidiary; and (5) a credit amount of RMB1,409,000 arising from
acquisition of the 70% equity interests in Masterwin Developments Limited
under merger accounting basis which acquired from Add Hero Holdings
Limited, a subsidiary of China Aoyuan Group Limited (“China Aoyuan”),
the controlling shareholder of the Company until 17 July 2023, and has
ceased to be a substantial shareholder of the Company since 21 October
2024 and become an independent third party since then.

The special reserve as at the end of the reporting period includes: (1) a
debit amount of RMB43,214,000 related to the net return to Guangzhou
Aoyuan Assets Management Company Limited (“Guangzhou Aoyuan
Assets Management”), a subsidiary of China Aoyuan, which represents
the net fundings transferred from Panyu Commercial Operational
Services Business (as defined in note 2 of annual report of the Group
for the year ended 31 December 2018) to Guangzhou Aoyuan Assets
Management prior to the completion of the group reorganisation; and
(2) a credit amount of RMB18,432,000 related to the net contribution
from Guangzhou Aoyuan Assets Management, which represents the net
fundings transferred from Guangzhou Aoyuan Assets Management to
Panyu Commercial Operational Services Business prior to the completion of
the group reorganisation.

Bz

(a)

ERGESEREER
BE-Z-RFEAA=+HIEAEA

EERBBEREABEPEARKTNRE(HREADE
AR BRI MBS R B F AR REHS
REMPBEEEMBHRR) BRNEE  EEEE
FEEDZEMBRAZEMEARNS50% ° B IEA
RIEE R BRIEMEAR - BRI AR DEE
-

BAREBERE WASEEELENBREREES
RAR (RBEFERIFZERKRT) WHHEEMNEE
MERBERATBR THEREBEMEETEEE
BREEFTL L A8 &5 £ AR 5,156,000 7T
QREBEMETKR - RREMNBREEHBR
AR AN 48 & 55 A R #526,700,0007T : Q)R EEE
A MRKERABDRIERERETLBRFTA
R#58,917,000 - SEEEMNFIE  FL2HAE
EERE-_ZT—\F+_A=+—BILFEENE
W@ m—BHRERRAIEERRRKEZNE
NEIFEINREEE/E T 2 AR 548,0007T
ZEeBERENRELZNBARFIEREZRFE
ZEMER: RO)IRAMEHELEETHRES
ERGERAT((HERE] RZT_=F+A
FTERAIARATNERRR BT -WF+
AZ+—HETBAARRRAMNEIEREY BZK
KA E = J5) K & A & Add Hero Holdings
Limited 4% & Masterwin Developments Limited 70%
IRIEFTEARE T €88 AR 1,409,000

RREPRZBERRFERLE ()P EREKH B
ANRAIBENBREEELKEEERERAR (BEMER
BEEREEE)MFEBRNEIEEARE
43,214,00070 - EEEBEEATKAEEEE X
BERBES (EERASEHEZE - —\F+=
A=+t—RLEFEZFRMF2) EMNBREEE
KEEBEBRMNTES  RQEMNEREEELE
EENFEMEEEEAEKATAEMNREELE
KEEENEEHNEEERBERERNTFES
MEHSEAR 18,432,000 7T °
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Condensed Consolidated Statement of Cash Flows

HHRERERE
For the six months ended 30 June 2025 HE-_Z-_AFA=+HIEEA
30.06.2025 30.06.2024
—E_hHEF T 4F
~B=1+H NA=+H
RMB’'000 RMB’000
ARET T ARETF T
(unaudited) (unaudited)

(REER) (REEZ)

CASH FLOWS FROM OPERATING ACTIVITIES R& EBELENRELRE

Cash (used in)/generated from operations KB (FTR) /i8R 4e (33,963) 48,066
Income taxes paid Eﬁﬁﬁ?%'(ffd (10,005) (15,114)

NET CASH (USED IN)/FROM OPERATING KeESEE () B8RS FE
ACTIVITIES (43,968) 32,952

CASH FLOWS FROM INVESTING ACTIVITIES REZEBELNRERE

Purchase of property, plant and equipment BEWE  BE&EE (4,770) (1,095)
Proceeds from disposal of property, HEWE  HWERZEZMEHRIE

plant and equipment 137 21
Net cash inflows on acquisition/deemed Wiig RAEWEKT B R R 2R

acquisition of subsidiaries (Notes 23 and 24) ANFRE (B it 23 5% 24) 101 -
Net cash inflows on disposal of subsidiaries HENBARBEES R AT

(Note 22) (Htet22) 1,350 -
Proceeds received on disposal of subsidiaries MBEFELEWE QAW

in the prior year FriS 5/ 18 - 3,500
Placement of restricted bank deposits ﬁﬁxﬁﬁ%‘l RITIFE X (19,579) (2,990)
Release of restricted bank deposits FRBR PR BIERTT 17 3K 9,232 -
Dividend received B R B - 871
Bank interest received BYERTTH B 7,857 11,668

NET CASH (USED IN)/FROM INVESTING RETE (TR, FERSFE
ACTIVITIES (5,672) 11,975

CASH FLOWS FROM FINANCING ACTIVITIES REZEELNRERE

Repayment of borrowings BHER (8,000) (15,000)
Interest paid on borrowings EAHE SRFLE (1,528) (2,648)
Interest paid on leases liabilities ENEERERNE (804) (141)
Dividends paid to non-controlling interests BEF2 iﬁﬂ (202) -
Repayments of lease liabilities HEBFER (7,597) (885)
Dividends paid to owners of the Company MAREHEA AZARE (19,246) -
NET CASH USED IN FINANCING ACTIVITIES ®&EEE AR S FHE (37.377) (18,674)

NET (DECREASE)/INCREASE INCASHAND RERBEELZEYWORL) N

CASH EQUIVALENTS TFEE (87,017) 26,253
CASH AND CASH EQUIVALENTS AT HURERESEEY

BEGINNING OF THE PERIOD 1,030,167 960,295
Effect of foreign exchange rate changes REH B (6,784) 1,878

CASH AND CASH EQUIVALENTS ATEND OF iRk 2B & RBRLEEY ' B :
THE PERIOD AND REPRESENTED BY:
Bank balances and cash RITER LIS 936,366 988,426
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Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025

GENERAL INFORMATION

Starjoy Wellness and Travel Company Limited (the
“Company”, together with its subsidiaries, collectively
referred to as the “Group”) is a company with limited liability
incorporated in the Cayman Islands and with its shares listed
on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) on 18 March 2019. The
Company was incorporated and registered as an exempted
company with limited liability in the Cayman Islands under the
Cayman Islands Companies Law Chapter 22 (Law 3 of 1961,
as consolidated and revised) on 13 December 2016.

The principal activity of the Company is investment holding. Its
subsidiaries are primarily engaged in the provision of property
management services and commercial operational services.

The condensed consolidated financial statements are presented
in Renminbi (“RMB"), which is the same as the functional
currency of the Company and most of the entities comprising
the Group, and all values are rounded to the nearest thousand
('000) unless otherwise indicated.

BASIS OF PREPARATION

The condensed consolidated financial statements for the
six months ended 30 June 2025 have been prepared in
accordance with International Accounting Standard 34
“Interim Financial Reporting” issued by the International
Accounting Standards Board as well as with the applicable
disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited.

The condensed consolidated financial statements do not
include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s financial statements for the year ended 31
December 2024.

MBS MW R
BE_Z-_RAFAA=TAHIEREAR

—REH

ERMERRNDAERLE ([EQR] - EF
HMBAGE S A%@])) 55— RN
SHEEMAINBARAR  HBROR=
E-NF=ZRATN\BEEBBEXIHAE
[RAm (TBEARRFT ) ERETM - ARBRZ
E-RET_A+T=AREHREFESAF
ERENRE(—NAR—FFEIFEM - Bi&
ARETDRASHEESEMKIRERLR
EHREBERRAR -

ARFMEEEHARERR - AHEL
AXERFRUNEETRREURALS
B -

R EF B BERARNR R RAEX AN EE
MABIERBZNEEBEARE AR
WEN RIESBEHR  MAREEML
EREATA(TT) -

WEEE

HE_ZT-RFAA=1THIEREAZE
REaBRRCREBRE S ERIESE
R B & 52 RIS 3455 [ o HARH 75
BEINBFABERXIMERRARESRL
MRA SRR 2 EREERERE -

AR & ISR R B IEFE B HRE
FrEKMFEER LHESIE  BEHEAR
SEEE_ZT_NF+A=1+—HILTF
B2 WKk —5E -
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Notes to the Condensed Gonsolidated Financial Statements
SRR S MR

For the six months ended 30 June 2025

3.

MATERIAL ACCOUNTING POLICIES

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

The accounting policies and the methods of computation
used in the unaudited condensed consolidated financial
statements for the six months ended 30 June 2025 are the
same as those followed in the Group’s audited consolidated
financial statements for the year ended 31 December 2024.
The adoption of the new and amendments to IFRS Accounting
Standards that are relevant to the Group and effective from
the current period had no significant effects on the results
and financial position of the Group for the current and
prior periods. The Group has not early adopted the new
and amendments to IFRS Accounting Standards that have
been issued but are not yet effective. The directors of the
Company do not anticipate that the adoption of the new and
amendments to IFRS Accounting Standards in future periods
will have any material impact on the Group’s condensed
consolidated financial statements.

Starjoy Wellness and Travel Company Limited ERERKEBER AT

BE_Z_AFANA=1THILREAA

FERHE

BRGAMERRCIRE L RAEE RS
BT 2R T AR BT AFEFE
(fREE) -

HE-_Z-AFNA=Z+BHILEANEANR
ERZEPER AV BREMAN G ECR
MEtEFFRAEBEEZE S _NF+ =
A=+ BLFENEEXEATBHRE
Fri8fe& MR - MARAEERBY A
BRI R E M 3T 5T RS 5T R BR B 75 3Rk 5
R g ER - WAEEEABBRBAE
HENEEEBRRTEEATE - K
EEVERERACEMESRESZH
R RS RT BB B 75 3R 45 2E B & 71 28 o
RAFEBTERARRRBERBAZENR]
N NS AT BB B 75 2R 25 22 BI & 5T 2E RIS AR
EBHREEMBERREEBFMERY
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4.

Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025

MR S MR ERME
BE-Z-RFEAA=+HIEAEA

REVENUE AND SEGMENT INFORMATION 4. WBWARSBEH
An analysis of the Group’s revenue for the period EEERBABKASIRIMT -

is as follows:

Six months ended

BZEUTHHIEAEAR
30.6.2025 30.6.2024
—E"RE —EPUF
~NA=1+8 ~NA=+H
RMB’000 RMB'000
AR¥T T ARET T
(unaudited) (unaudited)
(REEZ) (RigEZ)
Property management services MESERK
Basic property management services ARYEERRY 452,128 521,118
Sales assistance services §5 6 & B) AR 7% 2,055 2,648
Community value-added services 1R I E R 63,439 70,534
Heating services HEBE AR 7% 18,481 22,974
Others HAh 1,332 2,182
537,435 619,456
Commercial operational services EEELERY
Commercial operation and HEEENREERY
management services 65,985 80,589
Property letting and related services MEHEEREBERSE
Rental income — related to commercial el A —mpzE
operations services B RIGEE 7,460 -
Total Bt 610,880 700,045
Revenue from contracts with BEE&#HWE
customers 603,420 700,045
Lease HE 7,460 -
Total 4Ast 610,880 700,045
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Notes to the Condensed Consolidated Financial Statements

MRS MW R E

For the six months ended 30 June 2025 EHE_ZE_-_AF NA=1+HI~EA

subsidiaries of China Aoyuan. China Aoyuan was a controlling
shareholder of the Company until 17 July 2023, and has ceased
to be a substantial shareholder of the Company since 21 October
2024 and become an independent third party since then. The
other related parties are joint ventures and associates of China
Aoyuan.

Starjoy Wellness and Travel Company Limited ERERKEBER AT

4. REVENUE AND SEGMENT INFORMATION 4. WBARSBEHE)
(Continued)
Disaggregation revenue from contracts with ERSHkEs S
customers
Six months ended
BZEUTABLEAREA
30.6.2025 30.6.2024
—E-HE —E-HF
~HA=+H ~NA=+H
RMB’000 RMB’000
AR®T ARBTT
(unaudited) (unaudited)
(REEX) (RgER)
Type of customers EFEER
Property management services VI3 B IR
External customers INER P 537,435 602,558
Group companies of a former AFERR2EEBRAE >
substantial shareholder* - 14,029
Other related parties* o B EE T * - 2,869
537,435 619,456
Commercial operational services EEBERY
External customers HNERE P 65,985 67,864
Group companies of a former MEEREZEBAA
substantial shareholder* - 12,725
65,985 80,589
Total ey 603,420 700,045
Timing of revenue recognition WA TR
Over time —ERFEA 586,861 680,496
A point in time H {1 Ry P B 16,559 19,549
Total T 603,420 700,045
* The group companies of a former substantial shareholder are * A 2R 2 R B A 7 AT BB E A M

AR -hEBRER-_Z-_=F+HA++tH
MARARMZERKE BT _MF+
A+ BETBAARGNETEREL
B ABYE= HEE A
FHEERNASTERBEAR -



Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025

REVENUE AND SEGMENT INFORMATION
(Continued)

The Group’s operating segments are determined based on
information reported to Chief Executive Officer, being the
chief operating decision maker (“CODM") of the Group
for the purposes of resource allocation and assessment of
segment performance, focused on types of services provided.
The accounting policies applied in determining segment
revenue and segment results of the operating segments
are the same as the Group’s accounting policies. Segment
results represent the profit earned by each segment without
allocation of central administrative costs, change in fair value
of investment properties and equity instrument at FVTPL,
certain other income, gains and losses, loss on disposal of
subsidiaries and finance costs.

The Group’s operating and reportable segments are as follows:
a. Property management services

The Group engaged in the provision of basic property
management services, sales assistance services,
community value-added services and heating services
for both residential and non-residential units to
property developers, property owners and residents.

b. Commercial operational services

The Group engaged in the provision of commercial
operation and management services and market
positioning and business tenant sourcing services
to commercial property developers and commercial
property lessees.

C Property letting and related services

The Group engaged in the provision of property letting
and related services to rental tenants.

4.

AR & B 35 35 R B E
BE_Z-_RAFAA=TAHIEREAR

BARZBEH @)

AEENELNBHRBELNRDEERK
A DR (AR HREERSER)
MBMMAAEENTRAEAR (BREEL
ERRE(ETEREREE])) EHRNE
HEE - BEDBBARELE DA 2D H
REMERZ @ BIREANEE ST K
R o BRE AR TR I B ) BCAR BRTTRUARAS
BREMERBEAVFEAABR 2 #BETA
ZRFEZE FTEREMBA - K
REE - HEHEA AR ER KM BKE
MBI N & DB RER o

AEBNBELERERSHWOT -

a. YEEERH
REBUYERAMEREE XXX
FRREMHFERIFEFTEE AR
WEEERRY HEWBRE - &
[ 12 (8 AR 75 I R AR 75 o

b. BEELRHE
AEBRENREDERAEILD

EYWEABRARBHRELRER
ARG LA K2 T 355 56 (i e 7 = FR1BE AR 75 ©

4 EL Y

AEBEREAEPREMEEER
MR ARTS
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Notes to the Condensed Gonsolidated Financial Statements
SRR S MR

For the six months ended 30 June 2025 EHE_ZE_-_AF NA=1+HI~EA

4. REVENUE AND SEGMENT INFORMATION 4. WARSEEH &)
(Continued)
Segment information (Continued) SEWEE (Z)
The following is an analysis of the Group’s revenue and results AT AREBEIZA 2HmREE D EEHH
by reportable and operating segments: WA REEDHT :
Six months ended 30 June 2025 (unaudited) BE-ZE-_HFA=Z+HLEAMEA (K
REZ)
Property
Property Commercial letting and
management operational related
services services services Total
MEHEER
MEEERYE BFERELRY B R @t
RMB'000 RMB'000 RMB’000 RMB'000

AR®T R AR®T R AR®TRT  AR%TrR

Segment revenue 2 YA 537,435 65,985 7,460 610,880
Segment results DEEE 42,312 23,251 1,235 66,798
Net exchange loss fE R ERFER (6,784)
Unallocated other income, ~ RH B E MU A

gains and losses Wiz KB 1R 7,780
Change in fair value of equity ¥ A F{EFF ABR 2

instrument at FVTPL TAZRAFEES (5.233)
Loss on disposal of HEWRB L RER

subsidiaries (2,014)
Central administrative costs 42877 K (23,208)
Interest on lease liabilites ~ HEAFEFIS (804)
Interest on borrowings EFRHE (1,528)
Profit before tax PR 6 A1 i 7 35,007
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Notes to the Condensed Consolidated Financial Statements
G S MR

REVENUE AND SEGMENT INFORMATION

(Continued)

For the six months ended 30 June 2025

Segment information (Continued)

Six months ended 30 June 2024 (unaudited)

Segment revenue

Segment results

Net exchange gain

Unallocated other income,
gains and losses

Change in fair value of
investment properties

BE_ZT_AFAA=1THILREA

Change in fair value of equity & A FEF A B 2

instrument at FVTPL
Central administrative costs
Interest on lease liabilities
Interest on borrowings

Profit before tax

No assets and liabilities are included in the measures of the
Group’s segment reporting that are used by the CODM.
Accordingly, no segment assets and liabilities are presented.

4. WBWARZEBEE 2
FWBEHE (Z)
BE-Z-_MEXA=+ALAEA (K
BER)
Property
Property Commercial letting and
management operational related
services services services Total
MERER
MEEERYE HEEERS 8 AR 15 @t
RMB'000 RMB'000 RMB’'000 RMB’000
ARETT ARETT ARETTT AREFT
2 EUA 619,456 80,589 - 700,045
DEEE 86,773 31,990 - 118,763
fE N W g e 1,878
RO FLEMBA
s k&R 12,484
BEWMEZNTE
=) (1,920)
TAZRAFEES (7,096)
BEATIRAK AR (21,214)
HEREME (141)
A E (2,648)
B B Al 7 100,106
FELERAREARTEREE D H 2 W
WEFAEERAE BERWEZ7]5E0
EEREE-
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Notes to the Condensed Consolidated Financial Statements

MRS MW R E

For the six months ended 30 June 2025 EHE_ZE_-_AF NA=1+HI~EA

4.

REVENUE AND SEGMENT INFORMATION 4. WBARSEHEH =)
(Continued)
Other segment information Htt 3 EEHE
Property
Property Commercial letting and
management  operational related
services services services  Unallocated
MEHRER
NEEERYE HEEERY R A7
RMB000 RMB'000 RMB’000 RMB'000
AR¥TR AR%TR AR%TR AR%T:x
Sixmonths ended 30 June HE-FE-IF
2025 (unaudited) ~NRETRLEAER
(RBER)
Segment information included AT AD BEEFEMH B
in the measure of segment BH
results:
Depreciation of property, nE BERSERE
plant and equipment 2,180 203 - 2,066
Deprediation of investment RENMERE
properties 250 - 6,225 -
Amortisation of intangible EBYEAESH
assets 4,656 - = =
Depreciation of right-of-use ~ FREEERE
assets 481 583 - 1,035
Impairment losses under ECL ~ BEI{EBEAER TH
model, net of reversal BEEE Mk
o 70,851 2,910 - -
(GainY/loss on disposal of RENE BB LR
property, plant and (Wiz) /B8
equipment 23 (119) - -
Share of results of a joint EE—BeetEEE
venture (11) - - -
Impairment losses on HEREEE
goodwill 13,976 - - -
As at 30 June 2025 R-B-HEEXA=1H
(unaudited) (REBER)
Interests in a joint venture B eR-UNSIL 3o 251 - = -

Total

@t
RMB’000
ARETT

4,449

6,475

4,656

2,099

73,761

(96)

(11)

13,976

251
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4.

Notes to the Condensed Consolidated Financial Statements
G S MR
HeE-_ZE-_RAF~A=1tHIt~EA

For the six months ended 30 June 2025

REVENUE AND SEGMENT INFORMATION

(Continued)

Other segment information (Continued)

4. WARSEHBEH @)

Rt WA (2)

Property
Property ~ Commercial letting and
management  operational related
services services services  Unallocated Total
MERER
NEEBRRYE BEELRE ek oS AE @Et
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETRT ARETT ARETT ARETRT
Six months ended 30 June EHE-FE-NE
2024 (unaudited) ~NR=TRLEAER
(RBER)
Segment information included AT AP HIEEFEM D E
in the measure of segment BH:
results:
Depreciation of property, nE - BERSERE
plant and equipment 3,506 298 - - 3,804
Amortisation of intangible B EESH
assets 4,705 - - - 4,705
Depreciation of right-of-use ~ FREEETE
assets 144 633 - 353 1,130
Impairment losses under ECL ~ BHI{EBBAER TH
model, net of reversal HEBE Mk
e 81,111 647 - - 81,758
Loss on disposal of property, ~ EEWE « BE K& E
plant and equipment & 1,873 - - - 1,873
Geographical information mERH

The Group's revenue from customers is derived solely from its
operations and services rendered in the PRC and over 90% of
the non-current assets of the Group are located in the PRC.

Information about major customers

There were no major customers for whom revenue from
transactions with a single customer or group of entities under
common control contributing over 10% of the total revenue

of the Group.

AEBHEPWAERENRFENESE M
PRIty iR - E A S B BB 90% 1 3F

MEEEMNHE -

FEEFRAH

MERE -ZPX—HEXHFEHNNER
MR 5 WABRNEB AU A10% A L6

TBEP -
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Notes to the Condensed Consolidated Financial Statements

MRS MW R E

For the six months ended 30 June 2025

5. OTHER INCOME, GAINS AND LOSSES

BE_Z_AFANA=1THILREAA

5.

Hftllr A - @ R ER

Six months ended

BEUTHAHLEAREAR
30.6.2025 30.6.2024
—E-RHE —EF
~NA=1+H ~NA=+H
RMB’000 RMB’'000
AR®T T AREF T
(unaudited) (unaudited)
(REEZ) (REER)
Bank interest income ER1TH BUE A 7,857 11,668
Net exchange (loss)/gain BE X (18K) Wz FEE (6,784) 1,878
Government grants RS 8 8 4,236 6,593
Change in fair value of investment wEWE 2 ANTE
properties bk = (1,920)
Gain/(loss) on disposal of property, WE BELAERBIRE
plant and equipment Wz, (18K) 96 (1,873)
Dividend income from equity investment R A& & Z f& B4 A - 871
Change in fair value of equity instrument %A F{Hzt AIB%E 2 #Ea
at FVTPL TEZRFEZS (5.233) (7,096)
Others Hitb 771 -
943 10,121
6. FINANCE COSTS 6. MBEHF
Six months ended
BEUTHAHLEAREAR
30.06.2025 30.06.2024
—E-RHE —EUF
ANA=+H ~NAZ=FAH
RMB’000 RMB’'000
AR¥T T AREET T
(unaudited) (unaudited)
(REEZX) (REgER)
Interest on: NTEIBEZFE :
Borrowings EEN 1,528 2,648
Lease liabilities HEAE 804 141
2,332 2,789
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7.

Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025

INCOME TAX EXPENSE

MBS MW R
BE_Z-_RAFAA=TAHIEREAR

Fris A

Six months ended

BZEUTAHLEAREAR
30.6.2025 30.6.2024
—E"RE —EPUF
AA=t+H NA=+A
RMB’000 RMB'000
AR®T ARBEFIT
(unaudited) (unaudited)
(REEEZ) (RegEZ)
Current tax: BIEARA IR -
The People’s Republic of China (“PRC")  HZE AR KME ([HE])
Enterprise Income Tax (“EIT") EMSHR(H%
FrigH ) 18,269 30,931
Deferred tax IEFERLIE (4,345) (5,924)
13,924 25,007

No provision for Hong Kong Profits Tax has been made as
there was no assessable profit derived from Hong Kong for
both periods.

Under the Law of the People’s Republic of China on EIT (the
“EIT Law"”) and Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25% for both periods.

According to the provisions of Caishui [2019] No.13 and
Guoshui [2019] No.2, certain subsidiaries of the Group, enjoy
preferential income tax policies for the small and low profit
enterprises for both periods.

Aoyuan Intelligent Life Services (Guangzhou) Group Company
Limited and Easy Life Smart Community Services Group
Co., Ltd, subsidiaries of the Group, obtained the certificate
of “National High-tech Enterprise” in 2023 and 2024,
respectively, under which it is entitled to a preferential income
tax rate of 15% for the three years from 1 January 2023 to
31 December 2025 and from 1 January 2024 to 31 December
2026, respectively.

B 7 PR (B AR 3 2R B BB O ERRBUA A
WA ELE B RIS HAE LB

BIBPEAREIMBEEMETE ([
FREBHZE]D REEMBRIZERG -+
B B B X B W B B PR O AR R 75 25%

1R 1% B 74 [2019] 25 13 5% & B %4 [2019] 5 2
BT AEEETHERTRRED
BZHPDAHFCENEEMESRBUR -

REBEMBARRBESEAERS (BIM)
SEERARIRLEEFSELBRGEE
BHBRARDIR_ZE_=ZFR_F
“FESBEReMIEMEEIEZES
Bl ZE AR AR _Z_=F—HA—
HE-_ZT-_AF+A=+—HRRZ
E-_NE-A—HE-_ZE-~Ft+=A
—T—HBULE=EFEINZEEEMEH
R 15% o
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Notes to the Condensed Consolidated Financial Statements

8.

BB iR S MR
For the six months ended 30 June 2025 HE-_Z-_AFA=+HIEEA
PROFIT FOR THE PERIOD 8. HIMAF
Six months ended
BZEUTAHLEXEAR
30.6.2025 30.6.2024
—E-RE —EPUF
~A=+H NA=TAH
RMB’'000 RMB'000
AR® T AREEF T
(unaudited) (unaudited)
(REEZ) (REER)
Profit for the period has been arrived at  EEP# FIAE 408 (T A)
after charging/(crediting) the T EIESH :
following items:
Amortisation of deferred contract costs  # $5iIE I & 495K A& - 268
Depreciation of property, plant and W BERRETE
equipment 4,449 3,804
Depreciation of investment properties HEMERE 6,475 -
Depreciation of right-of-use assets CRAREENE 2,099 1,130
Amortisation of intangible assets B A EH
(included in cost of services rendered) (FEAPTIREE AR TG A A) 4,656 4,705
Staff costs 8IKA 111,069 116,447
Impairment losses recognised/ AT EERER (BE)
(reversed) on: B 1A
Trade receivables B SR FRIE 74,760 80,323
Other receivables ﬁ’r&ﬂ’éﬂim 507 1,065
Group companies of a former AEERR2EBEQF
substantial shareholder (1,506) (510)
Other related parties b [ B - 880
Total impairment losses under ECL TEEERERERE T
model, net of reversal BEEEER  HIkED 73,761 81,758

64

DIVIDENDS

9.

B2

A final dividend in respect of the year ended 31 December
2024 of RMB0.0265 per ordinary share, in an aggregate
amount of RMB19,246,000, has been approved at the Annual
General Meeting on 27 May 2025 and was paid in cash on 20
June 2025.

The directors of the Company do not recommend or declare

any payment of an interim dividend for the six months ended
30 June 2025 (six months ended 30 June 2024: nil).

Starjoy Wellness and Travel Company Limited ERERKEBER AT

BER-_E-_AFAA-++tHNBREAF
Re F#EITR S _RAFAZTHI
BekNBE2 - _WNF+_A=+—
AtFE2RAREGREBRARE
0.02657T * 4% A AR ¥ 19,246,000 7T °

AATEEIAREBEE-_E_RAF~A=1+
BN E A2 E IR AT A EAR B
(B2 -_WE X A=1+HIENEA:
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Notes to the Condensed Consolidated Financial Statements

SR & M ISR M cE
For the six months ended 30 June 2025 HE_ZE-_AFA=+HIEXEA
10. EARNINGS PER SHARE 10. SEERF
The calculation of the basic and diluted earnings per share RAREBABGEERERREERFT)
attributable to owners of the Company is based on the BB T BB E -

following data:

Six months ended

BEUTHAHLAEAR
30.6.2025 30.6.2024
—E-ARF —TF
~NAZ=TH ~NAZ=1+H
RMB’000 RMB’'000
AR®T ARETTT
(unaudited) (unaudited)
(REHEX) (RgsER)
Earnings: B
Earnings for the purposes of basicand ~ R #iﬂx%$&§&7§
diluted earnings per share, being BN &R (BIARA
profit for the period attributable to A ABIEENR 7F'J)
owners of the Company 24,997 81,648
Six months ended
BZEUTAHLEXEAR
30.6.2025 30.6.2024
—EB-AHEF —ToF
~NAE=1H ~NA=+H
(unaudited) (unaudited)
(REEX) (REER)
Number of shares: RGEE :
Weighted average number of ordinary ~ AR ETH &G ER & #5E
shares for the purpose of basic and BT H AR hn i
diluted earnings per share T 726,250,000 726,250,000
The computation of diluted earnings per share for both periods BRZEBEREZITEREESNARRR
does not assume the exercise of the Company’s share options MAARBEMATBRAZFHEME - R
outstanding during the current and prior periods because the W E AR E G AR BRI R ERITE
exercise price of those options was higher than the average RATRAEAE RB T B B ARITEE 2
market price of the Company’s shares during the current and M #E o

prior periods, respectively.
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Notes to the Condensed Consolidated Financial Statements

8

For the six months ended 30 June 2025

11.

12.

13.

e MR RME
BE—

MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT

During the current interim period, the Group acquired
items of property, plant and equipment with a total cost
of RMB35,626,000 (six months ended 30 June 2024:
RMB1,095,000). Items of property, plant and equipment with
a net book value of RMB41,000 were disposed of by the
Group during the six months ended 30 June 2025 (six months
ended 30 June 2024: RMB6,446,000) resulting in a net gain
on disposal of RMB96,000 (six months ended 30 June 2024:
loss on disposal of RMB1,873,000).

MOVEMENTS IN RIGHT-OF-USE ASSETS

Right-of-use assets comprised of office premises and staff
quarters. During the six months ended 30 June 2025, on lease
commencement, the Group recognised right-of-use assets of
RMB 144,000 (six months ended 30 June 2024: Nil) and lease
liabilities of RMB144,000 (six months ended 30 June 2024:
Nil).

INVESTMENT PROPERTIES

As at 30 June 2025, investment properties comprised of
parking spaces available for rent with net carrying value of
RMB20,767,000 (Note 21) and shopping mall under operating
leases with net carrying value of RMB31,126,000 (Note 21).
The Group measured its investment properties at cost less
accumulated depreciation. Depreciation is calculated using the
straight-line method to allocate their cost over their useful life
or lease term.

Starjoy Wellness and Travel Company Limited ERERKEBER AT

—HRFEANA=Z+THIEAREAR

11.

12.

13.

YR BERRHEEEH

R - REB AR AR AR

35,626,000 (B2 T - WMF A=+
BiE7"MEA : AR 1,09500070) BEY
¥ BEEXRBEE REE-_Z-1F
~NA= +E|JJ:/\1.)E] $%.uuj /fﬁﬁﬁ
E@FM\EMM 000 LHIME - BE K&
XEEE (BHE-_ZT-_WFAAB=THILE
NEA  AR¥6,446,0007T) F EAHE
Fm AR 96,000t (B2 —MF
NAZTHLERER HEEBBARE
1,873,0007T) ©

ERERESD

FREEERERAEWEREIRS -
REE-Z-_AF<A=1+HILXER -
REVERRE AEEBEREAEEE
AR 144000 (BBE T ZHF KA
=+HIEAEAE) FHEABARKE
144,000 C (BHEZ2=_ZF _WF A =+H
IEREA &) -

REME

RZE-_RFNA=1H KREWES
EEREFE A AR 20,767,000 7T 9 7]
LB (MaFE21) REEFEAAR
#531,126,000 L & ZE H E 7G5 (M5
21) e AEBEIEKAR BT EFEHK
BEME -NMERAERARENFERAFH
S ERD R EMAE -



Notes to the Condensed Consolidated Financial Statements
G S MR

For the six months ended 30 June 2025 HE_ZE_-_AF NA=1+HI/~EA

14. TRADE AND OTHER RECEIVABLES 14. EHRHEMEKRIE
30.6.2025 31.12.2024
—E"RE —EZOF
~NA=1H +-—A=+—H
NOTES RMB’000 RMB’000
Bz ARET T AREF T
(unaudited) (audited)
(REERZ) (BEZ)
Trade receivables H 5 W IE 978,932 877,544
Less: impairment losses B TEEERERER T
under ECL model, BERTE - kR ED
net of reversal (468,554) (394,194)
Total trade receivables B RWFIALRE 510,378 483,350
Other receivables: H b W RUA
Deposits Ze (a) 21,640 21,791
Payments on behalf of REPIHK
residents (b) 77,759 77,131
Input tax to be deducted I NEERN 14,935 15,443
Prepayments TE AT FRIE 26,199 23,905
Others Hth 38,619 37,793
179,152 176,063
Less: impairment losses W TEEMEREAERT
under ECL model, KRB EE -
net of reversal B (13,720) (13,213)
165,432 162,850
Total trade and other B 5 kEMERFIALE
receivables 675,810 646,200
Notes: Wiat -
(@) The balance represents the amount paid to the service providers @) FEERIE R PR (L FE R S A YR & FRIE o
as deposits.
(b) The balance represents the amount paid on behalf of residential (b) EHEREECREBFPAAASERS
communities and commercial tenants to the utilities service AT IR AR X A 5RIE -

providers for the services provided.
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Notes to the Condensed Gonsolidated Financial Statements
SRR S MR

For the six months ended 30 June 2025

14.

TRADE AND OTHER RECEIVABLES (Continued)

Property management service income under property
management service segment and commercial operation and
management service income under commercial operational
service segment are generally required to be settled by
property owners and property developers within 60 days (31
December 2024: 60 days) upon the issuance of demand note.

For property letting and related services segment, tenants are
generally given a credit term of ranges from 30 days to 90
days.

Generally, the counter-parties of market positioning
and business tenant sourcing services under commercial
operational service segment are required to make installment
payments in accordance with the payment schedule as set out
in contracts. However, depending on market conditions and
bargaining power of the counter-parties, credit and payment
terms may vary in accordance with the contracts.

The following is an aging analysis of trade receivables,
presented based on the date of demand note:

BE_Z_AFANA=1THILREAA

14.

HHARRMBURIER 2

WEERIRT DR WET IR RB WA R
PEBEBERBOBHEEELE REERY
IWABEREHHEEROR(ZE
F+-A=+—H 60K)ABHRETR
VEREHEE -

MYWERENBERE XM ES - AR
BEESNTI0KE0RNEME -

—RME  BEELRE DT HEL R
BERERFENXZHFARBESOME
REF BT B - AT BFmR
EZXZHEFOHBEN  FEEMNER
FRGHME -

AT REZREIENRE DN - TDER
BWEBERHZT

30.6.2025 31.12.2024

—E-RE —E O

ANA=+H +TZA=+—H

RMB’'000 RMB’000

AR%T ARBFT

(unaudited) (audited)

(REEER) (&%)

0 to 60 days 0&E60X 78,935 86,439
61 to 180 days 61 % 180K 124,324 112,951
181 to 365 days 181 £ 365K 121,653 131,439
1 to 2 years 1226F 222,580 229,823
2 to 3 years 2E3F 179,790 140,140
Over 3 years HBiB3F 251,650 176,752
978,932 877,544
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Notes to the Condensed Consolidated Financial Statements
SRR S MR

For the six months ended 30 June 2025 HE_ZE_-_AF NA=1+HI/~EA

15. AMOUNTS DUE FROM GROUP COMPANIES B EFERRZEBLFTRE

OF A FORMER SUBSTANTIAL SHAREHOLDER

15.

30.6.2025 31.12.2024

—E-RE —EPUF

ANA=1+H +=-—A=+—H

RMB’'000 RMB’000

AR¥T ARET T

(unaudited) (audited)

(REEZR) (&%)

Trade nature B5ME 336,975 385,894

Less: Impairment losses under B EEEREAEATH

ECL model, net of reversal WEEE - kR (265,153) (266,659)
71,822 119,235

The group companies of a former substantial shareholder are
subsidiaries of China Aoyuan. China Aoyuan was a controlling
shareholder of the Company until 17 July 2023, and has
ceased to be a substantial shareholder of the Company since
21 October 2024 and became an independent third party
since then.

The Group generally grants a credit period of 60 days (31
December 2024: 60 days) for its provision of property
management services and commercial operational services
to group companies of a former substantial shareholder.
The following is an aging analysis of trade amounts due
from group companies of a former substantial shareholder
presented based on date of demand note:

AIEERRZEBRR AT EERNMNE
RAEl - HERER -_T-_=FtHA++tH
RIAARRNERER BT _MF+
AZ+—BEMBE/ARANEIZRRIAL
BREEKXSBYHE=T7

AEERNEERRZEBARRUEDE
EEREEEEBE SRS KX T60
K ZEZWF+=—A=+—H:60X)
MEEH UTAKRGESABHZIMNE
WATEZR R 2 EBRAE S FBHERE
DT

30.6.2025 31.12.2024

—E-RE —EOF

~NAE=1+H +=ZA=+—H

RMB’'000 RMB’000

AR%T ARBTT

(unaudited) (audited)

(REER) (e E%)

0 to 60 days 0E 60X 4,761 13,460
61 to 180 days 612 180K 8,447 26,779
181 to 365 days 181 £ 365K 19,385 33,011
1 to 2 years 1&220F 85,401 99,225
2 to 3 years 2E34F 110,239 117,333
Over 3 years HBiBE3F 108,742 96,086
336,975 385,894
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Notes to the Condensed Gonsolidated Financial Statements
SRR S MR

For the six months ended 30 June 2025

BE_Z_AFANA=1THILREAA

16. TRADE AND OTHER PAYABLES 16. BSRAEMEFKRR
30.6.2025 31.12.2024
—E-RHE —EPUF
~A=1+H +=ZA=+—H
NOTES RMB’000 RMB’000
Bt ARET T AREF T
(unaudited) (audited)
(REEER) (B EZ)
Trade payables B 5 e IE 291,676 293,507
Other payables: H e FRIE -
Receipts on behalf of residents IAE =l N (a) 118,925 107,073
Deposits received 2z e (b) 121,831 140,198
Accrued staff costs FEEHE TA A 14,607 14,961
Accrued contribution to social st gRE RER
insurance and housing NG
provident funds 13,287 13,845
Other tax payables EoAth FE S A IR 39,123 30,121
Accrued expenses JEETR X 22,948 46,111
Other payables to group HEMmEMREERRZ
companies of a former EEH AT HE
substantial shareholder (0 63,841 113,144
Other payables B 3R 36,838 36,502
Total other payables E b fE A FIB 42 KA 431,400 501,955
Total trade and other payables & 5 & E b fE {7 5B 4258 723,076 795,462
Notes: Hiet -
(a) The balances represented the receipt on behalf of community (@) EHRERLEREPWIAOTRIE  AREE
residents to settle the utilities bills from utilities suppliers. KEHERHIKEARES ©
(b) The balances mainly represents utility deposits received from the (b) EHTSHEELRERPREAPWEAN AR
community residents and commercial tenants. EEED
(© The balances mainly represented the rents received on behalf of (© HERFTEERR—BAIETERREZEER
group companies of a former substantial shareholder. A E o
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Notes to the Condensed Consolidated Financial Statements

MBS MW R

For the six months ended 30 June 2025 HE_ZE_-_AF NA=1+HI/~EA

TRADE AND OTHER PAYABLES (Continued)

The credit period granted by suppliers to the Group ranges
from 30 days to 90 days during the period (31 December
2024: 30 days to 90 days). The following is an aging analysis
of trade payables presented based on the invoice date at the
end of each reporting period:

16.

BHAREMENRER 2

RERN HEBRTASENEESANT
30KEVXR (ZE-_WE+—_A=+—
H:30KZE90KX) - U TARSREIRR
ENBEEEHE7MNE 5 EMNFIENRER
DT

30.6.2025 31.12.2024

—E-HF —EME

AA=t+H +=-—A=+—H

RMB’000 RMB’000

AR¥F T ARBTT

(unaudited) (audited)

(REBEZ) (J&EZ)

0 to 60 days 0Z60K 59,991 64,022
61 to 180 days 612 180K 74,985 72,475
181 to 365 days 181 E 365K 41,529 37,790
1 to 2 years 18224 40,292 57,825
2 to 3 years 2E3F 27,341 20,200
Over 3 years BiE3F 47,538 41,195
291,676 293,507
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SRR S MR

For the six months ended 30 June 2025

BE_Z_AFANA=1THILREAA

17. BORROWINGS 17. &R
30.6.2025 31.12.2024
—E-HE —E-mF
~A=t+H +ZA=+—H
RMB’000 RMB’'000
AR¥T T AREF T
(unaudited) (audited)
(REERK) (fe&=%)
Bank borrowings RITER
Unsecured bank loans: I IRIRITE R -
Guaranteed by third parties ME=FER 2,000 2,000
Secured bank loans: BEMBITER :
Pledged by shares of subsidiaries and VAR B8 2 R B 0 & 3R I R
jointly guaranteed by subsidiaries and MEARRAEERR 2
group companies of a former substantial 5 & 2Q &) &£ FE &R
shareholder 60,000 63,000
62,000 65,000
Other borrowings Ht g
Unsecured loans — from third parties BERER-KEE=F - 5,000
62,000 70,000

FHEFRAAREE  RETHNERSF
55% (ZE-_MNE+-_A=+—H NTF
45%Z%E55%)5t 8 °

The above borrowings are denominated in RMB, carrying at
fixed interest rate of 5.5% (31 December 2024: ranging from
4.5% to 5.5%) per annum.
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Notes to the Condensed Consolidated Financial Statements

BRI R
For the six months ended 30 June 2025 HE_ZE-_AFA=+HIEXEA
SHARE-BASED PAYMENTS 18. LI BEREZ TR
Equity-settled share option scheme BxFERWEETE
The Company’s share option scheme (the “Scheme"), was RARIHRA —EERES ([ZEE])
adopted pursuant to a resolution passed on 28 May 2019 ZETEREBER_ZE—NAFRAZ-ZTNHA
(the “Adoption Date") for the primary purpose of providing (RN BHE) BBAAEREN 28
incentives to selected Eligible Persons for their contribution WAERAREEED Eﬁkmi&ﬁiééﬁ
to the Group. Unless otherwise cancelled or amended, the AT IR G EEED o BRIES TR S RIEFT
Scheme will remain in force for 10 years from the Adoption AlZAT 8 B R B BT 10F B4k
Date.
For the year ended 30 June 2025, share options were granted REBZEZZ-_AFSA=THIEFE B
on 20 January 2025. Details of specific categories of options RECKR-_ZE_RAF—AZTHRL -8B
are as follows: Pt 2 B E AR BIFF IR E I AT
Fair value of
Number of share option at
Option type options granted Date of grant Vesting period Exercise period Exercise price grant date
BRERELAH
BRESR REBREHE HUAH BEH fiid ] 15| ZAYE
HK$ HK$
B B
2025A 13,000,000 20 January 2025 20 January 2025 to 20 January 2026 to 0.63 0.21
19 January 2026 19 January 2027
ZTCREA 13000000 —F-R%—A-tA —F-RF-A-1H —ET-~"§-A=1H 0.63 0.21
E_RCRE ECTC LR
—AthA —RATNE
20258 9,750,000 20 January 2025 20 January 2025 to 20 January 2027 to 0.63 0.22
19 January 2027 19 January 2028
it Sk ik 9750000 —FE-RF-A-1H “F-RF-F-1+B —F-tF-F=1AH 0.63 022
BIT-tF E2EC)\F
—AthA —RATNE
2025C 9,750,000 20 January 2025 20 January 2025 to 20 January 2028 to 0.63 0.24
19 January 2028 19 January 2029
ZEIREC 9750000 —E-RF-A-t+H “E-RF-A-TH _?_/\i AZtH 0.63 0.24
BIEZN\E Z_NE
—AthA —RATNE
Inferim Report 2025 =T = AFFEIRE
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SRR S MR

For the six months ended 30 June 2025 #HZ—
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18. SHARE-BASED PAYMENTS (Continued)

At 30 June 2025, the number of shares in respect of which
options had been granted and remained outstanding under
the Scheme was 32,500,000 shares (31 December 2024:
900,000 shares). During the current interim period, 900,000
share options were expired (six months ended 30 June 2024:
900,000 shares).

The fair values of the option granted were calculated using the
Binomial model. The inputs into the model were as follows:

B BB B

Grant date share price

Exercise price T8 (E
Expected life TE HA € HA
Expected volatility T8 HA R I8

Expected dividend yield TEHAR B &
Risk-free interest rate 4 3B 1) &

—HRFEANA=Z+THIEAREAR

18. LIRS ERZMAR (&)

RZE-_RFXA=+0 " BEZFIS
B R M ARITEE 2 BIRRERT S & 2 1D
2B 432,500,000 B (ZZE-_WFE+_A
=+—H : 900,000 %) o R AFRHIEAR -
900,000 EERREE @M (HE-ZT =Y
FXNA=+B 1A 1 900,000 %) °

ERERE 2 A FHETER ZEAENXG
HoaRAZ@ARBENT

2025A 2025B 2025C

“E-RHEA ZEE-HEFB ZEBZHEC

HK$0.63 HK$0.63 HK$0.63
0.63%87T 0.6387T 0.6387T
HK$0.63 HK$0.63 HK$0.63
0.63/87C 0.63/ 87T 0.63/ 87T
2 years 3 years 4 years
2% 3% 44
69.91% 61.79% 60.85%
4.82% 4.82% 4.82%
3.37% 3.36% 3.40%

The variables and assumptions used in computing the fair
value of the share options are based on the external qualified
valuers' best estimate. Changes in variables and assumptions
may result in changes in the fair value of the options.

The Group recognised the total expense of RMB1,878,000 for
the year ended 30 June 2025 (30 June 2024: nil) in relation
to share options granted by the Company with corresponding
increase in share option reserve. Upon the forfeiture and expiry
of the share options, an aggregate amount of RMB2,281,000
was transferred from share option reserve to retained
earnings during the period (six months ended 30 June 2024:
RMB1,983,000).

Starjoy Wellness and Travel Company Limited ERERKEBER AT

AEBEREATEMEANEE MRR
%ﬁé?l\%ﬁéﬁﬁ%@ﬁﬂiEl’]aﬂiﬁaﬂ’ﬁﬂj

BERBRNBD TS RBRENAT
EHRED -

AREFRBE-_ET-_AFNA=Z+HIE
FERADGR THERENERARH
Y AR #1,878,0007T (ZZE —WF X A
=+ 8\ AESNERERE RN
BREEIREERE  BE2EARE
2,281,000 TR HEAAR R EREERS
REBEN(BE_Z_ME~A=1+HIE
~NEA : AR 1,983,0007T) °
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Notes to the Condensed Consolidated Financial Statements

MBS MW R

For the six months ended 30 June 2025 HE_ZE_-_AF NA=1+HI/~EA

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Fair value measurements and valuation processes

Some of the Group’s financial assets are measured at fair value
at the end of the reporting period. The following table gives
information about how the fair values of these financial assets
are determined (in particular, the valuation technique(s) and
inputs used), as well as the level of the fair value hierarchy into
which the fair value measurements are categorised (levels 1 to
3) based on the degree to which the inputs to the fair value
measurements is observable.

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

. Level 2 fair value measurements are those derived from

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

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

19.

SR T ANLTFEIE

LFEABRMGEERF

AEEROEREENRERRNRFE
AR MRINLBRZEFEMEENAYT
BAIEENER (BEHEREFT AN
HERM LB ABE) - A RIZAFER
EFHBABBAIABRASENIRZE &
NFEAEDEERFERBTHRR (F
—EFE=RF) -

. E-RAFEFERERAEELS
B EE BT IS ME CRERE)

. FE_MAFEFERLEE LRI
BIREHWE AN - HIZ (WERE) X
M (WEBRFESL) LEEE
EXAEANEENBARBER
HE K

. FZMAFEFEREBHERM
AEBLE  ZRMERAREE
RAEWFERNABEDSEE (T
AEREABR) A ENEARE -
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Notes to the Condensed Gonsolidated Financial Statements
SRR S MR

For the six months ended 30 June 2025 EHE_ZE_-_AF NA=1+HI~EA

19. FAIR VALUE MEASUREMENTS OF 19. @MTAENLFEHHE &)

FINANCIAL INSTRUMENTS (Continued)

Fair values as at

RATBEHHATE Fair value Valuation techniques
30.06.2025  31.12.2024 hierarchy and key inputs Sensitivity
ZE-RFE —ZENF
~A +=A RERMR
=tH =t—H AVERBR IEBARE BRE
RMB’000 RMB’000
AR¥TRT ARETR
(unaudited) (audited)
(REER) (&ER)
Financial assets
CREE
Equity instrument 46,210 51,443 Level 3 Discounted cash flows

at FVTPL Future cash flows are
estimated based on:
BATERA 46,210 51,443 =4 BREERE
BaEe g AKRBEREDRIE
TH AT B IB A5

76  Starjoy Wellness and Travel Company Limited E1RERR D ERA T

1. Growth rate

1TERE

2. Net profit margin

2 %

An increase in the growth rate
would result in an increase in
the fair value measurement
of the equity instrument, and
vice versa.

BEEENEETEZTIA Y
NEEFTELM  R2IA

An increase in the net profit
margin would result in an
increase in the fair value
measurement of the equity
instrument, and vice versa.

FMEE MG E R TA
N EFTEEM RZIFR



Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

19.

Fair values as at

RAT BN AFE Fair value
30.06.2025  31.12.2024 hierarchy
—EBE-RE _—ZTZNF
~A +=A
=tH =+—H AVEER
RMB’'000 RMB’000
AR®BTR ARETRT
(unaudited) (audited)
(REER) (&&EZ)
Financial assets
EREE
Equity instrument 157,626 158,282 Level 3

at FVTOCI -
preferred shares

BAFER AR
2 T Y )
EmITAE-#
piiyd

157,626 158,282 E=#

MR S MR ERME
BE-Z-RFEAA=+HIEAEA

19. @MIAMLAFENE @D

Valuation techniques

and key inputs Sensitivity
HERITR
TERABE HRE

An increase in the discount rate
would result in a decrease in
the fair value measurement
of the equity instrument, and
vice versa.

CEESNEEECEad b
AFEHBRD  R2IH -

3. Discount rate

3. BRIR =

The estimated fair value would
increase(decrease) if the
adjusted market multiples
were higher(lower).

Market comparison
approach: The valuation
model is based on
market multiples derived
from quoted prices of
companies comparable
to the investee, adjusted
for the effect of the
non-marketability of the
equity securities, and
the revenue and EBITDA
of the investee.

MBLEE  HERXT) WERBRTSEEEMCRD)
RERFEEHREEZ B AFESENCRD) -
NATRERESHZT
BEH - TRBRAES
FMHERBEZFEN
REEHR 2 WE R
EBITDAEH FA%E -
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Notes to the Condensed Consolidated Financial Statements

MRS MW R E

For the six months ended 30 June 2025

19. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

Fair values as at
RUTBEHEORFEE  Fair value

30.06.2025
—E-HE
~A
=+H
RMB’000
AR¥TR
(unaudited)
(REER)
Financial assets
SREE
Equity instrument 19,600
at FVTOCI -
equity shares
BRAFEFAR 19,600
fEEKED
BRETA—fE
@ R0

78  Starjoy Wellness and Travel Company Limited E1RERR D ERA T

31.12.2024 hierarchy
ZEZmF
+=A
=+—H8 ATEER
RMB’000
ARETT
(audited)
(&%)

19,600 Level 3

19,600 £=%

BE_Z_AFANA=1THILREAA

19. @MTIAMNAFEAE @

Valuation techniques

and key inputs Sensitivity

fEERM R

TERAHE BRE

Asset-based approach: The estimated fair value would
Fair value is evaluated increase(decrease) if the
with reference to the adjusted net book values of
adjusted book values of  assets and liabilities were
assets and liabilities to higher(lower).
reflect their fair market
values.

BEARE : RVENZ2 HEERAGBZEAEREE
ZEERRBZEARE  BEMORD) - e FES
BREEETHG MR ENOED) -
REAFHE -



19.

Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

19. &@MTIAMNLFEE

Reconciliation of Level 3 fair value measurements

The following table presents the reconciliation of Level 3

BERMOTFHEAEZHIE

MR S MR ERME
BE-Z-RFEAA=+HIEAEA

43
(&)

TREIRPRNERMEES =ZATENY

measurements of financial assets throughout the period: B
Equity Equity
instrument  instrument
Equity at FVTOCI at FVTOCI
instrument - preferred - equity
at FVTPL shares shares Total
BRALE RATE
T AH AL ST AH A
ZALE ZEHURHAN 2HKRED
FFABEN BBFIIAE- REIA-
EHEITE BER = IR0 #at
RMB’000 RMB’000 RMB’000 RMB’'000
ARBTT ARETT AR®TT AREBTE
At 1 January 2024 it =it f==
(audited) —A—B(&EZ) 64,420 - - 64,420
Transfer from Level 2 to BE_REALE=H
Level 3 (audited) (&%) - 155,080 - 155,080
Purchased (audited) BE (EE%) - - 16,210 16,210
Change in fair value NTEES (KEZ)
(audited) (12,977) 2,977 3,390 (6,610)
Exchange differences EH =5 (KEZ)
(audited) - 225 - 225
At 31 December 2024 MRIZE_WMFE+_H
(audited) =+—RE&ER 51,443 158,282 19,600 229,325
Change in fair value NEBEED
(unaudited) (REgE%) (5,233) - - (5,233)
Exchange differences M ZE CREER)
(unaudited) - (656) - (656)
At 30 June 2025 R-ZZE_AFNRA
(unaudited) =+ A8 CREER) 46,210 157,626 19,600 223,436
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Notes to the Condensed Gonsolidated Financial Statements
RGeS M EE R

For the six months ended 30 June 2025 EHE_ZE_-_AF NA=1+HI~EA

20. RELATED PARTY DISCLOSURES 20. PABAHR
(a) Related party transactions (a) FBAXS
During the current interim period, the Group entered RARFREEAR - REEFIZIATE
into the following significant transactions with related RNEBARS -

parties as follows:

Six months ended

BEUTAMILEAEAR
30.6.2025 30.6.2024
—E-RE —EF
SNB=T1H ~HA=1+H
RMB’000 RMB’000
AR® T ARBFT
(unaudited) (unaudited)
(REBEX) (REEER)
Property management services ¥ &2 R
Group companies of a former AFEERR2EEBRA >
substantial shareholder* - 14,029
Other related parties* H b R 5 = 2,869
Total HEt - 16,898
Commercial operational services &% E & Ri%
Group companies of a former MEZERR2EBRAA
substantial shareholder* - 12,725
Expenses relating to short-term EREHHEANES
leases/lease expenses HEMX
Group companies of a former AMEZERF2EBRAT*
substantial shareholder* - 1,427
* The group companies of a former substantial shareholder * MEZERFZEBE QA AR
are subsidiaries of China Aoyuan. China Aoyuan was BENMHBAR - PEEBEERZ
a controlling shareholder of the Company until 17 July E-=F+A++BBARAT
2023, and has celased to be a substantial shareholder BIERRE B E-mE+ A
pf the Company since 21 Qctober 2024 and became an —H—ARTEAAATNES
independent third party since then. The other related W AR BB E=T

parties are joint ventures and associates of China Aoyuan.

HpBsh RnPERENEED
ENY NI
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Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025

20. RELATED PARTY DISCLOSURES (Continued)

(a)

(b)

Related party transactions (Continued)

The Group is licensed by China Aoyuan to use the
trademark of “Aoyuan” for a nominal consideration
of RMB1 for the period commencing from the date
of the trademark license agreement to 31 December
2020, which shall be automatically renewed for a
further three years perpetually unless the agreement is
terminated conditionally.

As at 30 June 2025, bank borrowings amounting to
RMB60,000,000 was guaranteed by a subsidiary of
China Aoyuan (31 December 2024: RMB63,000,000).

Right-of-use assets and lease liabilities with
group companies of a former substantial
shareholder*

Lease liabilities HEalE

MBS MW R

BE_ZT_AFAA=1THILREA

20. RABAHE 2

(a)

(b)

RBAEES (&)

AEERZERBEARE 1 TES
HRREFAERREIAER AR
HREERrahE R EE—%
“EFE+-A=1T—B KRFEHHE
RAGFERILE TRIESEH=F

R-ZE-_RAFNA=Z+H "R
& A K #60,000,000 7T f A &
BEz -BHBRAER(ZZ
—HE+_A=1+—H: AR
63,000,000 7T) °

EMErERRZKELTHERE
RERHEAR*

30.6.2025 31.12.2024
—E-RE —EUFE
ANA=T1H +=ZA=+—H
RMB’000 RMB’'000
AR®T T ARBFT
(unaudited) (audited)
(REEX) (fe&EZ)
- 5,630

Interest expenses on lease liabilities FAEBEMNF B/ X

Six months ended

BZEUTHAHEAREAR
30.6.2025 30.6.2024
—E_hHEF ~E P
ANA=1H ~NAZ=ZT+H
RMB’000 RMB’'000
AR%T ARBFT
(unaudited) (unaudited)
(REEZX) (REgEER)

= 98

* The group companies of a former substantial shareholder
are subsidiaries of China Aoyuan. China Aoyuan was
a controlling shareholder of the Company until 17 July
2023, and has ceased to be a substantial shareholder
of the Company since 21 October 2024 and became an
independent third party since then. The other related
parties are joint ventures and associates of China Aoyuan.

* NEERRZEEAAATE
RENHBAT - PERER=
Po=FLAHHANAKRAT
MERRE BT -mET A
—+-RETBAAAANEE
BRI B HH R BBIE=S -
HibM AT BARNA B
ERBEAF -
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Notes to the Condensed Consolidated Financial Statements
Gl S MR RMIEE

For the six months ended 30 June 2025 EHE_ZE_-_AF NA=1+HI~EA

20. RELATED PARTY DISCLOSURES (Continued) 20. FAEESHRE ()
(b) Right-of-use assets and lease liabilities with (b) HEIFERERZSELAFMNMERHE
group companies of a former substantial BERERARE)

shareholder* (Continued)

Operating lease payment to group companies of MATEZERE 2 E BRI
a former substantial shareholder represents rentals EHENTIEREERERAE
payable by the Group for its office premises. Leases are ¥HMENES BEZHAR—ZF
negotiated and rentals are fixed for terms of one to ten TEMBHARN A RETEEE -
years.

(c) Compensation of key management personnel (c) FEEBARHFM
The remuneration of key management personnel FEEEABRBARNEHINEOT

during the period is as follows:

Six months ended

BZEUTHHIEAREAR
30.6.2025 30.6.2024
—E-RE —E P4
AA=1H ~NAZ=+H
RMB’000 RMB'000
AR%T ARMBF T
(unaudited) (unaudited)
(RETEX) (CREgsER)
Salaries and other benefits e REHMER 4,160 3,660
Share-based payments LARR 15 BB 2 43R 1,878 -
6,038 3,660
The remuneration of key management personnel FTEERABNFMH2RBEARX
is determined by reference to the performance of REMSBAET -

individuals and market trend.
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21.

Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025

NOTE TO CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

Non-cash transactions

During the six months ended 30 June 2025, the Group
has entered into agreements with group companies of a
former substantial shareholder for which payables thereto
totalling RMB29,077,000 have been settled under offsetting
arrangements with the amounts due therefrom of the same
amount. In addition, amounts due from group companies of
a former substantial shareholder totalling RMB20,395,000
were settled by certain parking spaces with the same carrying
amount.

During the six months ended 30 June 2025, the Group entered
into new lease agreements for the use of staff quarters. On
the lease commencement, the Group recognised right-of-use
assets of RMB144,000 and lease liabilities of RMB144,000,
respectively.

During the six months ended 30 June 2025, the Group entered
into new lease agreements for a shopping mall. On the lease
commencement, the Group recognised right-of-use assets
(classified under investment properties) of RMB37,351,000
and lease liabilities of RMB37,351,000, respectively.

During the six months ended 30 June 2024, investment
properties with an aggregate fair value of RMB2,752,000
and property, plant and equipment of RMB6,425,000 were
transferred to certain creditors to settle trade payables with an
aggregate amount of RMB7,304,000 with loss on settlement
of approximately RMB1,873,000.

21.

MR S MR ERME
BE-Z-RFEAA=+HIEAEA

EHGEERERERME

EREXH

HE_Z-_AFAZTAHIEAEAR &
SECHRFIEEREZEBRERI L
ENAEZRRZEEAFTHNTBEAE LA
R ¥29,077,000 T EARE I S Ze PE L H B
WEHHERSEEE o i BIRATEZ R
R EBRQRIRIES £ AR 20,395,000
TTEBREEMARMNE TEAL

BHE_Z-_RFRA=TRHILEXEAR"
AEERERE TERTLHHEE W -
REERKE  NEBE DB #EREHE
BEARB144000T RTHEBBARK
144,000 7T °

HE-_Z-_AFXA=FTHIEAMA K
SER— ARSI LTAERE REE
IR  AEBDRBREREEE (D
WA EYWE) AR 37,351,000 &
E8E AR 37,351,0007T °

HE-_Z-_MNEXA=THIEAMEA 2
FlEAE A ARE2,752,000 THIRE Y
20 AR®G6,425000TT W E  BER
RBOEETETEREA NEFLER
ANR®7,304,000 LM & Z R FIE - 4
EEEY A ARE1,873,0007T °
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Notes to the Condensed Gonsolidated Financial Statements
SRR S MR

For the six months ended 30 June 2025

22.

DISPOSAL OF SUBSIDIARIES

BE_Z_AFANA=1THILREAA

22,

During the six months ended 30 June 2025, the Company
disposed of its entire equity interests in Qinhuangdao
Xiuduo Property Service Company Limited, a subsidiary
of the Company, at an aggregate cash consideration of

RMB4,500,000.

Net assets at the date of disposal were as follows:

HEMELR

HE-_Z-_AFEA=THIEAMA K
AEIHEERAAGINBRARRESES
MERBBR AR ZE2BR/E  BRER
BA AR 4,500,0007T °

RHEERMZEEREDNT ¢

RMB’000

ARET R

Property, plant and equipment W - BERERE 218
Inventories FE 51
Trade and other receivables B 5 & E b fE U R IR 8,721
Bank balances and cash RITHEB LIRS 3,150
Trade and other payables B 5 R H AR RIE (4,734)
Net assets disposed of HEEEFE 7,406
Non-controlling interests IR (892)
Loss on disposal of subsidiaries & & A R E R (2,014)
Total consideration — satisfied by cash REBE-UREIN 4,500

Net cash inflows arising from disposal of HEMBAREELEZESRARE
subsidiaries

Cash consideration received BEUFEeRE 4,500
Less: bank balances and cash disposed of B TR ERITESRKEIRE (3,150)
1,350

Starjoy Wellness and Travel Company Limited ERERKEBER AT



23.

Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2025

MR S MR ERME
BE-Z-RFEAA=+HIEAEA

DEEMED ACQUISITION OF SUBSIDIARIES 23. REKREHELT
During the six months ended 30 June 2025, Starjoy Chocolate REBEZZ-RAFAA=THIEAREAR -
(Yingde) Tourist Attraction Management Co., Ltd (“Starjoy RARBEBIO%EZNHE AT EIREK
Chocolate”), an 30% owned associate of the Company, mh (BB RESREEERAR (T2
increased its registered capital by capital contribution from the RARE D) ERALE N EEIG AT
Group. This resulted in a deemed acquisition of 35% equity AR EABRERBEIRKRS 35%H8
interest of Starjoy Chocolate. A4 o
Under a capital injection agreement dated 18 March 2025, BEBHA-ZS-_RAF=AT/\BHE
the Group injected RMB1,000,000 to Starjoy Chocolate. B AEERERIRAET EEARYK
Subsequent to the capital injection, the Group holds 65% 1,000,000C - &%  AEEFEEIR
equity interests in Starjoy Chocolate and Starjoy Chocolate KE 5% RE - BIRAKRET NK AR
become a subsidiary of the Group. SEHMBAFR -
Acquisition-related costs were insignificant and have been WHEMBBAK AL TEKXN  ERAFERR
recognised as an expense in the current year and included BEX Wit AGEBmREMEEKE
in the administrative expenses line item in the consolidated REITHFAZIER ©
statement of profit or loss and other comprehensive income.
Fair value of assets acquired and liabilities recognised at the BUWBEERCHERBENKEBR A
dates of acquisition are as follows: FEMT -
RMB’'000
AR%TF
Trade and other receivables B 5 Rk H A FE Y RIE 906
Bank balances and cash RITEHR LIRS 1,097
Trade and other payables B 5 & E MR FRIE (3)
2,000
Gain on deemed acquisition of subsidiaries 1R fEULEE i B 2 B 2 W
Capital injection FE (1,000)
Less: Fair value of the Group’s previously held B AEBRERKE IANEHREZ
equity interest in Starjoy Chocolate (&N /NS S| (300)
Less: Non-controlling interests W SRR (700)
Add: Recognised amounts of net assets acquired I : BWEEEFEZ EERSHE 2,000
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Notes to the Condensed Gonsolidated Financial Statements

MRS MW R E

For the six months ended 30 June 2025 #HZ—

23. DEEMED ACQUISITION OF SUBSIDIARIES
(Continued)

The non-controlling interests (35%) in Starjoy Chocolate
recognised at the acquisition date was measured by reference
to the proportionate share of recognised amounts of net
assets of Starjoy Chocolate.

—HRFEANA=Z+THIEAREAR

23. REWBHELTE (2

YRS BB ) B IR AR S 1 SRR a5
(35%)  H2RIZLHIEIERNAH IE
ERFEESHAE -

RMB’000
AR%T
Net cash inflows arising from deemed RIEWRBHBAREEZRERATFE
acquisition of subsidiaries
Capital injected by cash REFE (1,000)
Add: bank balances and cash acquired of m:BEWERTESRERES 1,097
97

Starjoy Chocolate did not record any revenue or expense
during the six months ended 30 June 2025.

24. ACQUISITION OF SUBSIDIARIES

During the six months ended 30 June 2025, the Group
acquired following subsidiaries at a total consideration of
RMB1. These transactions have been accounted for as business
combination using acquisition accounting. Upon completion
of the acquisitions, the following companies became indirect
wholly-owned subsidiaries of the Company. The principal
activities of acquired subsidiaries are the provision property
management services.

Place of establishment

FR 37 3 B

Name of subsidiaries acquired

ERBEHELATEME

Tongliao Jinghan Property Service
Company Limited
BEREYERBBERAA]

Tongliao, the PRC
A B 3
Guangzhou Yuetuo Life Service

Company Limited
BMIRHAAEE R B R AR

Guangzhou, the PRC

o B
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@i—?—ﬁfﬁ/\ﬂ +E|JJ:/\1.H ’_E._
RS NI EERFERRA L -

24. WEBKMIE 2T

REBEE-Z-_RFAA=THIERER -
$’§lhz?@1ﬂﬁ/\ﬁﬁ§1 TTHEE A T Y B
RA > ZERZHERBEBEERIBEAR
EIH’E%%%{:\W R ERIE - TIIRA]
RRARBNEEZEHNBAR - CWE
MBARMEEXBEAREMEEIERY -

Equity
Acquisition interest
completed in acquired Consideration
W kg 55 B A 45 2 Wi R A RE
RMB
ARETT
April 2025 100% -
—E-AFMA
April 2025 100% 1
—ZE-_hEMA



24.

Notes to the Condensed Consolidated Financial Statements

MBS MW R

For the six months ended 30 June 2025 HE_ZE_-_AF NA=1+HI/~EA

ACQUISITION OF SUBSIDIARIES (Continued) 24. WAEME LT (2)
Acquisition-related costs were insignificant and have been WHEMBAK AL TEKX  ERAFERR
recognised as an expense in the current year and included BEAX Wit AGEBRmREMEEKE
in the administrative expenses line item in the consolidated REITEFAZIER ©
statement of profit or loss and other comprehensive income.
Fair value of assets acquired and liabilities recognised at the RUEE RN E RKEEERCHEREBEZ
dates of acquisition are as follows: NEEWT :
RMB’000
AR%T
Property, plant and equipment W BB RERE 19
Trade and other receivables 2 5 Rk H b FEY IR 5,047
Bank balances and cash RITEHR LIRS 4
Trade and other payables B 5 & E MR 5RIE (4,470)
Contract liabilities AHaE (600)
Cash consideration paid ENBEeRE -
Add: Recognised amounts of net assets acquired I : EWEBEEFEZCHERESH -
Net cash inflows arising from acquisition of WEHBARNELEZBESARARE
subsidiaries
Cash consideration paid ENBEeRE -
Add: bank balances and cash acquired of mn:EWERITESREES
4

Included in the profit for the six months ended 30 June
2025 was a loss of RMB22,000 attributable to the additional
business generated by the acquired subsidiaries. No revenue
was recorded for the six months ended 30 June 2025.

BE_Z-_AFANA=ZFTHLEAREAR 7
HEEWEENE AR EAE 2 BINEF L
EEBAREK 22000 T - REE-ZT_HF
NAZTHIENER T ESB U -
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Notes to the Condensed Consolidated Financial Statements
SRR S MR

For the six months ended 30 June 2025

24.

25.

ACQUISITION OF SUBSIDIARIES (Continued)

Had the acquisition been completed on 1 January 2025, the
Group's revenue for the six months ended 30 June 2025 would
have been RMB610,880,000, and profit for the six months
ended 30 June 2025 would have been RMB21,030,000.
The pro forma information is for illustrative purposes only
and is not necessarily an indication of revenue and results
of operations of the Group that actually would have been
achieved had the acquisition been completed on 1 January
2025, nor is it intended to be a projection of future results.

CONTINGENT LIABILITY

During the year ended 31 December 2024, Shanghai Aohuiyan
Health and Technology Company Limited* (“Shanghai
Aohuiyan”) (L /8 BEEZ PR EH AR A F]), an associate
of the Group, was sued by China Everbright Bank Co., Ltd. in
court for the recovery of loan principal and the related
interests with an aggregate amount of approximately RMB511
million. China Aoyuan, a former substantial shareholder of the
Company, and Guangdong Yueke Health Industry Investment
Group Co., Ltd.* (ERIRFHEFEXR EELBEBRAR]), a
subsidiary of the Company, were named as the second and
third defendant, respectively. On 8 April 2025, the Shanghai
Financial Court* (/8% 8%t ) issued first instance verdict
stating that the Group is not required to bear joint and several
liability for the debts of Shanghai Aohuiyan.

Based on the above update and legal advice, the directors of
the Company consider that the Group’s liability for settlement
of the disputed amounts to China Everbright Bank Co., Ltd.
has been discharged, and no loss will be incurred by the
Group.

*  The English name is for identification purpose only

Starjoy Wellness and Travel Company Limited ERERKEBER AT

BE_Z_AFANA=1THILREAA

24.

25.

W RE PR B 2B (2)

WZWER T -_AF—A—HE=K "
REBREBEE-_ZE-_RAEA=1THIEX
& Az W= & AR 610,880,000 7T &
BE_ZE-_AFENA=1TBI~NERZF
BB AR 21,030,000 - fEE A EHE
HHEPLH AU BWZEER -2 =H
F—A—HEEAMAEEEEBNER
s RIS E EEIRR - M TRIERRESE
/) TEDRI ©

BRAR

HE_ZT-_NF+—A=+—RHLFE "
REEBRESAR LSREFREENEER
AaEl ([ EEREY]) P B KIRITRR D
ERAREFRELE B ERAE LA
BRBEALHARKESITEET  AAR
AIEZERRFHBE AN R —EH B
REERRBEREXREEBBERAA
NHREE -_REZWE RN_T_AF
MANE » EESRARIELR —F|HAR
HTEAREBEAY EEREMMEEHAE
EEET-

ERERSFHBERIOEZREER  ARAE
ERRAEEHATEEKREBITROBRA
ABEFEFAZEECHER  BAEE
BT@ELEBX -

* EXEHERBS)
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