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DOWELL SERVICE GROUP CO. LIMITED* (the “Company”, together
with its subsidiaries, the “Group”) achieved the following results for the six
months ended 30 June 2025 (the “Reporting Period”):

FINANCIAL HIGHLIGHTS

° The Group’s revenue was approximately RMB793.7 million,
representing an increase of approximately 3.1% as compared with
approximately RMB769.9 million for the corresponding period of
2024.

° The Group’s revenue generated from its business segments are as
follows:

- revenue from City Operations Services was approximately
RMB503.3 million, accounting for approximately 63.4% of
total revenue, representing an increase of approximately
8.8%, as compared with approximately RMB462.4 million for
the corresponding period of 2024;

- revenue from Lifestyle Services was approximately
RMB116.7 million, accounting for approximately 14.7% of
total revenue, representing an increase of approximately
1.0%, as compared with approximately RMB115.5 million for
the corresponding period of 2024; and

- revenue from FATH and Other Comprehensive Services
was approximately RMB173.7 million, accounting for
approximately 21.9% of total revenue, representing a
decrease of approximately 9.5%, as compared with
approximately RMB192.0 million for the corresponding
period of 2024.

° Gross profit was approximately RMB109.8 million, representing a
decrease of approximately 12.7% as compared with approximately
RMB125.8 million for the corresponding period of 2024. Gross
profit margin was approximately 13.8%, representing a decrease of
approximately 2.5 percentage points from approximately 16.3% for
the corresponding period of 2024.

Financial Highlights
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Financial Highlights
MBERE

. Profit for the Reporting Period was approximately RMB28.8 milion,  ® HEMFBEOAEARE2888E T &

representing an increase of approximately 14.2% as compared with 20244F R ERF 4 AR 625,28 & T8 N
profit of approximately RMB25.2 million for the corresponding period #914.2% ° 2 B AR R EAG TS AR FDE 49
of 2024. Profit for the Reporting Period attributable to shareholders BARB58F & T - B2024F R AL A
of the Company was approximately RMB25.8 million, representing R#23.98 & TIEMAI7.6% °

an increase of approximately 7.6% as compared with approximately
RMB23.9 million for the corresponding period of 2024.

. The board (the “Board”) of directors (the “Directors”) does not e Ex(BEE)g((EEg)vEEERN

recommend payment of any interim dividend for the six months B 2202556 A30H 1L/~ @ AR A Hi AR
ended 30 June 2025 (for the six months ended 30 June 2024: B (B E2024F6A30B L XA : B
RMBO0.036 per share (tax inclusive)). AR¥0.0367C (5F)) °

* For identification purposes only Y OERBS

’\ DOWELL SERVICE GROUP CO. LIMITED INTERIM REPORT 2025

06



Management Discussion and Analysis

BUSINESS REVIEW
Summary and review for the first half of 2025

The Group is a comprehensive service provider with national first-class
qualifications, adhering to the brand development strategy of “Big Property
e Full Value”. It is committed in promoting refinement, specialisation, and
inteligence of urban development, aspiring to become a respected urban
comprehensive service provider with unique business value. The Group
features in diversified business services and is strategically positioned across
four major regions: Southwest China, West China, Central China and East
China. It encompasses six business areas: residential comprehensive
services, community value-added services, multi-business services,
internationally customised services, healthcare and wellness services, and
urban comprehensive services, forming a comprehensive service advantage
with parallel tracks for residential and non-residential sectors, empowered by
a value-added industrial chain.

In the first half of 2025, facing a complex and severe external environment
and increasingly fierce market competition, the Group, with “Break
Deadlock Together” as its core direction, firmly pursued a development
path driven by innovation and strategic focus. Based on continuously
cultivating its traditional advantageous areas, the Group actively enters the
comprehensive non-residential market and focuses on fostering distinctive
service capabilities. Currently, the Group has successfully preliminary
cooperated with Pullman Hotel, JD Logistics Park and others, significantly
expanding its business presence. Additionally, the Group has proactively
expanded into new business areas, conducting on-site inspections in Japan
and Vietnam, and strengthening cooperation with Indonesian parties to
promote the iterative upgrade of SCS Service (Smart Cleaning Service). The
Group not only focuses on its own service innovation but also takes industry
empowerment as its responsibility, working with partners to jointly promote
the property industry’s advancement.

As of 30 June 2025, the Group had operated and managed 641 projects in
79 cities in the People’s Republic of China (the “PRC”), with an aggregated
gross floor area (“GFA”) under management of 66.0 milion square meters
(“sg.m.”). In addition, the Group had entered into contracts to provide City
Operations Services (as defined below), Lifestyle Services (as defined below)
and FATH and Other Comprehensive Services (as defined below) for 656
projects in 80 cities, with a total contracted GFA of approximately 72.2
million sg.m..
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Management Discussion and Analysis
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Against the backdrop of intensified market competition in property services,
the Group continuously brought confidence and retuns to shareholders,
partners, and employees through its robust strategic focus and ongoing
external development efforts. In April 2025, the Group was accredited as
“2025 Top 100 Property Management Enterprises in China” by China Index
Academy, ranking 15th in terms of overall industry strength.

Business model

The Group is a long-established property management service provider
offering comprehensive services for a wide range of property projects in the
PRC. The Group provides diversified services through three main business
lines:

0] property management services to residential and local non-residential
properties, including security services, cleaning services, gardening
services, facility management services and maintenance services
(collectively, the “City Operation Services”);

(ii) lifestyle services, including, among others:

(@ organising events for residents and property developers (the
“Community Events Planning Services”);

(b)  providing () car parking spaces management services, including
but not limited to, entry or exit control, cleaning, surveilance
and collection of parking fees; and (i) car parking spaces and
property sales services, including but not limited to, providing
marketing and sales services for car parking spaces and
property located at property projects sourced from Dima Group
(as defined below) and Affiiated Companies (as defined below)
(including associates of Dima Group) (the “Management and
Agency Services”);

(¢ utility maintenance services; and
(d) other lifestyle related services

(collectively, the “Lifestyle Services”); and

’\ DOWELL SERVICE GROUP CO. LIMITED INTERIM REPORT 2025
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Management Discussion and Analysis

(i) services provided to foreign-owned enterprises, foreign embassies,
international schools, hospitals and medical facilities, as well as other
comprehensive services, including, among others:

(@  providing property management services to foreign-owned
enterprises, foreign embassies, international schools, hospitals
and medical facilities (including security services, cleaning
services, facility management services and maintenance
services) (the “Foreign and Medical Related Services”);

(o) assisting in property sales activities, which include visitor
reception, cleaning, security inspection, maintenance and other
customer-related services (the “Sales Assistance Services”);

(¢ providing advisory services on the overall project design and
planning and coordination of pre-sale activities (the “Preliminary
Planning Services”);

(d) digital and intelligent technology services;
(e)  maintenance and rectification services;

(f) provision of comprehensive elderly care services, including
medical and health care services in home communities,
elderly care institutions, nursing and rehabilitation institutions
and specialist institutions (the “Comprehensive Elderly Care
Services”); and

(@  other related comprehensive services

(collectively, the “FATH and Other Comprehensive Services”).

The Group believes that its City Operations Services business line serves
as the basis for the Group to generate revenue, expand its business scale
as well as increase its customer base for its Lifestyle Services and FATH
and Other Comprehensive Services. The Group continuously enhances
its FATH and Other Comprehensive Services to establish a wide range of
service capabilities in order to establish and cultivate business relationships
with customers, which enables the Group to have a competitive advantage
in securing engagements for City Operations Services. The comprehensive
range of the Group’s Lifestyle Services business line helps the Group
to enhance its relationship with customers and residents in the property
projects that it manages, and thus improve their satisfaction and loyalty. The
Directors believe that these three business lines complement each other and
will continue to enable the Group to gain greater market share and expand
its business presence in the PRC.
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Management Discussion and Analysis
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City Operations Services
Overview

The Group manages residential and non-residential properties sourced
from Dima Group, Affiliated Companies and Independent Third Parties (as
defined below). During the Reporting Period, the Group’s revenue from
City Operations Services amounted to approximately RMB503.3 million,
representing an increase of approximately 8.8%, as compared to the
corresponding period of 2024, which is mainly due to mainly due to the
increase in the GFA under management during the Reporting Period. The
Group obtained residential property management rights through participating
in tenders of new property development projects and tenders conducted
by owners’ committees to replace existing property management service
providers. During the Reporting Period, the Group secured high-quality
residential property management projects such as Yinyue Li in Xuzhou,
Jiangsu Province and Shanhu Ludao in Changsha, Hunan Province. The
Group also participated in tenders for non-residential property management
projects such as schools, government facilities, office buildings, and
industrial parks. During the Reporting Period, the Group secured high-quality
non-residential property management projects such as the Wanzhou Wuxi
Airport in Chongaing, the Xi'an Branch of the Industrial and Commercial
Bank of China, and the Hangzhou Airport International Cargo Terminal.

Continuous growth in business scale and expansion in property
portfolio

During the Reporting Period, the GFA under management of projects
sourced from Dima Group reached approximately 18.3 million sq.m.,
representing an increase by approximately 4.7% as compared to the same
as at 30 June 2024. The GFA under management of projects sourced
from Independent Third Parties was approximately 34.1 million sg.m.,
representing an increase by approximately 19.4% as compared to the same
as at 30 June 2024.

’\ DOWELL SERVICE GROUP CO. LIMITED INTERIM REPORT 2025
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By source of property projects:

The table below sets out the Group’s total revenue from City Operation
Services during the six months ended 30 June 2024 and 2025, GFA under

Management Discussion and Analysis

EEENWED

BB KIRE D

TR & 5 A £ EH E20244F K2025F6 A30H Ik
78 A HY ¥ 2 T AR A 48 U K A SR B 2024 4F

management and number of projects based on the sources from which 2202596 A30H & 18 B8 %) % 18 B 2R E 5 &I £
the Group obtained the relevant property projects as at 30 June 2024 and EEEmMBEKIEEHE :
2025:
Six months ended Six months ended
30 June 2025 As at 30 June 2025 30 June 2024 As at 30 June 2024
#2202556A30R LA B A 12025564308 H 202456 A30B EATEA 202456430
Number of GFA under Number of GFA under
Revenue (%) projects management” Revenue %) projects  management”
EE g
iz (%) BEHA  BEERY e (%) BEHE  pEERY
(RMB'000) (000sqm)  (RMB000) (000 sq.m)
(AE¥FT) (FEER) (AEEFT) (FEZK)
Property projects sourced from Dima FEREEENYE
Group™® B 212,811 423 104 18,307 217,204 470 106 17,483
Property projects sourced from Affliated ~ REBE R AIRNNE
Companies”® BR"® 25,277 50 20 3,909 25,290 54 20 3,909
Property projects sourced from REBUE=FNME
Independent Third Parties”" B 265,174 527 262 34,075 219,800 476 237 28545
Total st 503,262 100.0 386 56,291 462,384 1000 363 49,937
Notes: et -

The above breakdown of revenue generated from the provision of City
Operations Services is based on the sources from which the Group
obtained the relevant property projects instead of the sources which the
Group derived revenue from. For example, for a property project sourced
from Dima Group, the Group may derive income from Dima Group, property
owners and property owners’ associations at different stages, depending
on factors such as whether residential properties have been delivered to
property owners and whether property owners’ associations have been
established.

Dima Group refers to Dima Holdings Co., Ltd.* (“Dima”) and companies
formed by Dima and/or its subsidiary(ies) with other Independent Third
Party(ies) (as defined below) which Dima held a controlling interest.
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Management Discussion and Analysis
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3. Affiliated Companies refers to companies that engaged the Group to
provide services and are (i) formed by Dima Group (including the Group)
and independent third party(ies) in which Dima Group does not hold any
controlling interests and are not consolidated entities of Dima Group; and
(i) held directly by Mr. Lo Siu Yu, Chongging Doyen Holdings Group Co.,
Ltd.*, Ms. Zhao Jiehong and Chongging Shuorun Petrochemical Company
Limited* (other than the Group and Dima Group).

4. Independent Third Parties refers to enterprises which are not part of
Dima Group or Affiliated Companies, including, among others, third-party
developers, property owners’ associations and individual property owners.

5. This includes GFA where the City Operations Services were provided by
entities in which the Group holds non-controlling interests. As at 30 June
2025, the total GFA under management of property projects managed by
entities the Group holds non-controlling interests in were approximately 3.9
million sg.m..

By type of property projects:

The Group manages a diversified portfolio of property projects, consisting
of: (i) residential properties; and (i) non-residential properties, such as office
buildings, shopping malls, schools, government facilities, public services
facilities and industrial parks.

As at 30 June 2025, the Group’s GFA under management of residential
properties was approximately 44.1 million sg.m., accounting for
approximately 78.3% of the Group’s GFA under management of City
Operations Services, which remained stable as compared to the same
period in 2024.

As at 30 June 2025, the Group’s GFA under management of non-residential
properties was approximately 12.2 million sg.m., accounting for
approximately 21.7% of the Group’s GFA under management of City
Operations Services, which remained stable as compared to the same
period in 2024.
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Management Discussion and Analysis
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The table below sets out the Group’s total revenue from City Operations T~ 3% & 71| AN & B ] £20244F K% 2025F6 4308 1=
Services during the six months ended 30 June 2024 and 2025, GFA under 7~ 1R A 8940 255k 1 AR 7% 42 U 2 K A 20244F £ 2025

management and number of projects as at 30 June 2024 and 2025: FOAHMEERLEMBERIBASE -
Six months ended As at Six months ended Asat
30 June 2025 30 June 2025 30 June 2024 30 June 2024
BZ2025%F6830H LA EA 202556430 HZo02456A30BIEAEA 1202456430
Number of GFA under Number of GFA under
Revenue % projects  management Revenue % projects  management
EE g
63 % ERHA BEER e % GELE EEmE
(RMB'000) (000sqm)  (FMBO00) (000 sqm)
(AREFT) (FEHK) (ANEEFT) (FEZK)
Residential properties FEME 323,471 64.3 255 44,074 313,798 679 243 38716
Non-residential properties FEEMF 179,791 357 131 12217 148,586 3.1 120 11,221
Total it 503,262 100.0 386 56,201 462,384 1000 363 49,937
Sustaining geographic presence HEFFIEFENR,
By geographic presence: IR EE 5 -

As at 30 June 2025, the Group operated across China and managed  #202596A30H * AREBMA F E S & & R E
386 property projects with an aggregated GFA under management of  I2386{E #1218 B + 7 BISORE Ik i M 4B 12 B &
approximately 56.3 million sg.m. in 59 cities in China. HLEEX ABIEEF K -

20054 MK E  RECANTERRBEERHERAT "
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The table below sets out the Group’s total revenue from City Operations
Services during the six months ended 30 June 2024 and 2025, GFA under
management and number of projects as at 30 June 2024 and 2025:

T R & 5 AR & E 220244 K2025%F6 308 I
7N B B B Sk T AR 7S 4R W 2 I iR 20244F K. 2025
FOAHMEEEEMENTEE &A -

Six months ended As at Six months ended As at

30 June 2025 30 June 2025 30 June 2024 30 June 2024
HE2025F6A30H AR W2025%6A308  HZ202446A30BIENER 202446308
Number of GFA under Number of GFA under
Revenue projects management Revenue projects management

EE EE
g HEHA BEAE Wiz HE#A BERE
(RMB’000) (1000 sq.m,) (RMB'000) (000 sg.m,)

AREFT) (FEFAK)  (AEEFT) (FFHAK)
Chongging BE 137,362 93 11,784 138,459 89 10,929
Sichuan Province g 100,921 84 11,963 91,489 73 10,661
Hubei Province it 76,579 47 11,989 68,909 39 8,165
Zhejiang Province NipE:) 54,394 47 6,388 47,495 44 5,831
Hunan Province iR 30,777 29 3,991 40,188 35 4,704
Shanghai s} 15,852 11 1,042 15,958 12 1,339
Jiangsu Province 1EE 11,025 14 1,140 14,583 16 2,007
Others Hity 76,352 61 7,994 45,303 55 6,301
Total st 503,262 386 56,291 462,384 363 49,937

Lifestyle Services XFEERK

The Group provides Lifestyle Services to property owners and residents
under management, which mainly comprise, among others, (i) Community
Events Planning Services; (i) Management and Agency Services; (i) utility
maintenance services; and (iv) other lifestyle related services.

During the Reporting Period, revenue derived from Lifestyle Services
accounted for approximately 14.7% of total revenue, representing a
decrease of approximately 0.3 percentage points, as compared with the
same period of 2024,
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Management Discussion and Analysis

FATH and Other Comprehensive Services

The Group provides FATH and Other Comprehensive Services, which
mainly comprise services to foreign-owned enterprises, foreign embassies,
international schools, hospitals and medical facilities, as well as other
comprehensive services, which mainly includes, among others, (i) Foreign
and Medical Related Services; (i) Sales Assistance Services; (i) Preliminary
Planning Services; (iv) digital and intelligent technology services; (v)
maintenance and rectification services; (v Comprehensive Elderly Care
Services; and (vii) other related comprehensive services.

As at 30 June 2025, the Group operated across China and managed 255
foreign-related and medical-related service projects, with an aggregated
GFA under management of approximately 9.7 milion sg.m. in 30 cities in
China.

The table below sets out the Group’s revenue attributable to FATH and
Other Comprehensive Services for the six months ended 30 June 2024
and 2025, including the respective GFA under management and number of
projects based on FATH and Other Comprehensive Services as at 30 June
2024 and 2025:

20054 MK E  RECANTERRBEERHERAT "
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Six months Six months
ended ended
30 June 30 June
2025 As at 30 June 2025 2024 As at 30 June 2024
HZ2025F B 200045
6A30H 6H30H
AR #R2025%6H30H 1~ fEA 1202456 A30H
Number of  GFA under Number of GFA under
Revenue projects management Revenue projects  management
TE EE
g EHHH BEEE Yz EHEE RERB
(RMB’000) (000 sq.m.) (RMB000) (000 sg.m.)
(ARETF7) (FEK) (ANEEFT) (FFHK)
Comprehensive foreign affairs 550z & IR %
related services 89,856 207 7,573 93,331 180 6,385
Comprehensive medical BEGARS
related services 34,112 48 2,133 38,909 46 1,932
Digital and intelligent YF REee
technology services B AR 340 - - 2,833 - -
Comprehensive Elderly BEREARE
Care Services 29,456 - - 27,105 - -
Consultation management BHEERB
services 19,971 - - 29,791 - -
Total BEr 173,735 255 9,706 191,969 226 8,317
As at 30 June 2025, the Group’s GFA under management for  R2025%6A308 @ AE B SNz ARG EE iE

comprehensive foreign affairs related services was approximately 7.6 milion
sg.m., the Group’s GFA under management for comprehensive medical
related services was approximately 2.1 million sg.m..

During the Reporting Period, revenue derived from comprehensive foreign
affairs related services decreased by approximately 3.7% to approximately
RMB89.9 million as compared to approximately RMB93.3 million in the
same period last year, mainly due to a decrease in the number of projects
with higher one-off prices.

During the Reporting Period, revenue derived from comprehensive medical
related services decreased by approximately 12.3% to approximately
RMB34.1 million as compared to approximately RMB38.9 million in the
same period last year, mainly due to a decrease in revenue derived from
provision of medical care and disinfection services.
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Management Discussion and Analysis

During the Reporting Period, revenue derived from digital and intelligent
technology services decreased by approximately 88.0% to approximately
RMBO0.3 million as compared to approximately RMB2.8 million in the same
period last year, mainly due to completion of projects relating to digital and
intelligent technology services during the Reporting Period.

During the Reporting Period, revenue derived from Comprehensive Elderly
Care Services increased by approximately 8.7% to approximately RMB29.5
milion as compared to approximately RMB27.1 million in the same period
last year, mainly due to an increase in the occupancy rates at elderly care
centres of the Group.

During the Reporting Period, revenue derived from consultation management
services decreased by approximately 33.0% to approximately RMB20.0
million as compared to approximately RMB29.8 million in the same period
last year, mainly due to completion of projects relating to Sales Assistance
Services, Preliminary Planning Services, maintenance and rectification
services during the Reporting Period.

During the Reporting Period, revenue derived from FATH and Other
Comprehensive Services accounted for approximately 21.9% of total
revenue, representing a decrease of approximately 3.1 percentage points as
compared with the same period of 2024.

FINANCIAL REVIEW
Revenue

During the Reporting Period, the Group’s revenue increased by
approximately RMB23.8 million or approximately 3.1% to approximately
RMB793.7 million from approximately RMB769.9 million as compared
with the same period of 2024. The increase in revenue for the Reporting
Period was mainly attributable to the continuous expansion of the Group’s
City Operations Services business and an increase in the GFA under
management of the Group.
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The table below sets out a breakdown of the Group’s total revenue by
business lines during the Reporting Period and the corresponding period of
2024,

TR EF S A EE R RS HR 20244 [B) i IR 75 4%
Eln Bk RR A

Six months ended 30 June

B ZE6H30RIL~EA

2025 2024

20254 20244
Revenue Percentage Revenue Percentage
Y= Bo W= Bt
(RMB’000) (%) (RMB’000) (%)
(AR#F7) (%) (AE®FT) (%)
City Operation Services Y S T AR TS 503,262 63.4 462,384 60.0
Lifestyle Services I EE RS 116,655 14.7 115,530 15.0

FATH and Other Comprehensive  3#9h ~ BH% « B8 &

Services LA R 173,735 21.9 191,969 25.0
Total wst 793,652 100.0 769,883 100.0

Cost of sales

During the Reporting Period, the Group’s cost of sales increased by
approximately RMB39.8 million or approximately 6.2% to approximately
RMB683.9 million from approximately RMB644.1 million as compared with
the same period of 2024. The increase was mainly attributable to (i) the
continuous expansion in the Group’s business scale; and (i) the increase in
the Group’s subcontracting costs since the Group outsourced more labour
intensive services, such as cleaning and security services.

Gross profit

As a result of the aforementioned key factors, the Group’s gross profit
decreased by approximately 12.7% from approximately RMB125.8 million
for the six months ended 30 June 2024 to approximately RMB109.8
million for the six months ended 30 June 2025. The decrease was mainly
attributable to (i) the expansion in the Group’s operating scale and ensuring
consistent provision of high-quality services to the Group’s customers
resulting in an increase in the corresponding costs incurred; and (i) a
decrease in revenue from businesses with higher gross profit margins as a
result of an increase in competition in the industry.
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Management Discussion and Analysis

The Group’s gross profit margin by business lines is set forth below:

BEENWET

REBHENKIZEBREIDEINDT

Six months ended 30 June

B Z6A30H LL<MEA

2025 2024

20255 20244F

City Operation Services W) 5T AR TS 12.3% 16.8%
Lifestyle Services T EIEIRTS 19.1% 19.2%
FATH and Other Comprehensive Services 40 « B - BESGA R 14.8% 13.6%
Overall gross profit margin BEBERN X 13.8% 16.3%
The Group’s overall gross profit margin is affected by gross profit margins ~ ANEBMEEEFEZ EEEBRNOEFEZE -

for each of its business lines. During the Reporting Period, the Group’s
gross profit margin was approximately 13.8%, representing a decrease of
approximately 2.5 percentage points from approximately 16.3% for the six
months ended 30 June 2024.

The gross profit margin of City Operation Services decreased from
approximately 16.8% for the corresponding period in 2024 to approximately
12.3% during the Reporting Period. The decrease was mainly attributable to
the abovementioned reasons relating to decrease in gross profit.

The gross profit margin of Lifestyle Services remained stable for the
Reporting Period and the corresponding period in 2024.

The gross profit margin of FATH and Other Comprehensive Services
increased from approximately 13.6% for the corresponding period in 2024 to
approximately 14.8% during the Reporting Period. The increase was mainly
attributable to an increase in the occupancy rates at elderly care centres of
the Group.

Other income

During the Reporting Period, the Group’s other income amounted to
approximately RMB4.6 million, representing an increase of approximately
10.8% from approximately RMB4.1 milion for the corresponding period in
2024. The increase was primarily due to the increase in receipt of one-off
government grants by the Group during the Reporting Period.
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Other gains/(losses), net

During the Reporting Period, the Group recorded other net gains of
approximately RMB14.5 million, instead of other net losses of approximately
RMBO0.8 million for the corresponding period in 2024. The change from
other net losses to other net gains was primarily attributable to a one-off
gain arising from the derecognition of right-of-use assets and related lease
liabilities following completion of the acquisition of Chengdu Dongyuhong
Commercial Management Co., Ltd.* (“Chengdu Dongyuhong”) in early
2025.

Selling and marketing expenses

The Group’s selling and marketing expenses primarily consist of promotion
expenses and employee benefit expenses. During the Reporting Period,
the Group’s selling and marketing expenses amounted to approximately
RMB17.6 million, representing a decrease of approximately 3.4% from
approximately RMB18.3 million for the corresponding period in 2024. The
decrease was primarily due to a reduction in marketing-related labour costs.

Administrative expenses

During the Reporting Period, the Group’s administrative expenses remained
stable as compared to the corresponding period in 2024.

Net impairment losses on financial assets

The Group’s net impairment losses on financial assets primarily included
the impairment provisions for potential bad debts and bad debt write-offs
arising from trade receivables, bills receivables, and other receivables. During
the Reporting Period, the Group’s net impairment losses on financial assets
amounted to approximately RMB3.5 million, as compared to approximately
RMB5.5 million for the corresponding period in 2024, which was mainly due
to the decrease in the balance of trade receivables of the Group at the end
of the Reporting Period compared to the corresponding period in 2024.

Finance income/cost, net

During the Reporting Period, the Group’s finance income amounted to
approximately RMBO0.4 million, representing a decrease of approximately
34.3% from approximately RMBO0.6 million during the corresponding period
in 2024. The decrease was mainly due to a decrease in the interest rates of
bank deposits during the Reporting Period.
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Management Discussion and Analysis

During the Reporting Period, the Group’s finance cost amounted to
approximately RMB1.1 million, representing a decrease of approximately
72.4% from approximately RMB3.9 million during the corresponding period
in 2024. The decrease was mainly due to a decrease in interest expenses
on lease liabilities during the Reporting Period.

Profit before income tax expense

Profit before income tax expense of the Group increased to approximately
RMB32.6 million for the Reporting Period by approximately 19.4% from
approximately RMB27.3 million for the corresponding period in 2024. The
increase was mainly due to an increase in other gains during the Reporting
Period.

Income tax expense

During the Reporting Period, the Group’s income tax expense increased to
approximately RMB3.8 million by approximately 82.3% from approximately
RMB2.1 million for the corresponding period in 2024, which was mainly due
o an increase in the Group’s profit before income tax expense, resulting in a
corresponding increase in the Group’s income tax expense in the PRC.

Intangible assets

The Group’s intangible assets mainly comprised customer relationship and
goodwill generated from a number of companies acquired by the Group.
As at 30 June 2025, the Group’s intangible assets remained stable at
approximately RMB282.1 million as compared to approximately RMB287.6
million as at 31 December 2024.

Trade, bills and other receivables

As at 30 June 2025, the Group’s trade, bills and other receivables
amounted to approximately RMB668.8 million, representing an increase of
approximately 4.1% as compared to approximately RMB642.4 million as at
31 December 2024. In particular, trade and bills receivables amounted to
approximately RMB608.8 million, representing an increase of approximately
2.3% as compared to approximately RMB595.0 million as at 31 December
2024. Such increase was primarily due to the continuous growth in the
Group’s business scale. Other receivables amounted to approximately
RMB59.9 million, representing an increase of approximately 26.5% as
compared to approximately RMB47.4 million as at 31 December 2024.
Such increase was primarily due to an increase in payment of deposits and
advances to employees.
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Trade payables

As at 30 June 2025, the Group’s trade payables amounted to approximately
RMB324.7 million, representing an increase of approximately 2.1% from
approximately RMB317.9 milion as at 31 December 2024, mainly due to
the change in the Group’s payment cycle during the Reporting Period.

Contract liabilities

The Group’s contract liabilities mainly represents the advance payments
made by customers while the underlying services, primarily City Operations
Services, have yet to be provided and thus the relevant revenue has not
been recognised. As at 30 June 2025, the Group’s contract liabilities
amounted to approximately RMB270.8 million, representing a decrease
of approximately 19.5% from RMB336.4 million as at 31 December
2024, which was mainly attributable to the Group’s contract liabilities
being generally higher as at the end of each year as the Group normally
encourages property owners to make advanced payments for City
Operations Services to be rendered to them in the coming year in the fourth
quarter of current year.

LIQUIDITY AND CAPITAL RESOURCES

The Group has adopted a prudent financial management approach towards
its treasury policy. The Board closely monitors the Group’s liquidity position
to ensure that the liquidity structure of the Group’s assets, liabilities and
other commitments can meet the funding requirements of the Group in the
foreseeable future.

During the Reporting Period, the Group’s principal use of the cash was
working capital, which was mainly funded from cash flow generated from
operations.

As at 30 June 2025, cash and cash equivalents of the Group was
approximately RMB146.2 million, as compared with approximately
RMB261.7 milion as at 31 December 2024.

As at 30 June 2025, the Group’s total equity amounted to approximately
RMB431.1 million, representing an increase of approximately 5.4% from
RMB409.2 million as at 31 December 2024.
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Management Discussion and Analysis

CAPITAL MANAGEMENT

The Group regularly reviews and manages its capital structure to ensure
that the Group will be able to continue as a going concern while maximising
the retumn to its Shareholders through optimisation of the debt and equity
balance. The Group’s overall strategy remained unchanged throughout the
Reporting Period.

As at 30 June 2025, the gearing ratio (defined as total debt divided by total
equity) of the Group was approximately 8.6% (approximately 22.2% as at 31
December 2024).

EXCHANGE RATE RISK

The Group conducts its business in Renminbi and has limited exposure
to the foreign exchange risk. However, due to the successful listing of the
H Shares on the Stock Exchange in April 2022, any changes in value of
Hong Kong dollars and the interest rates will affect the performance of
the Group. The Group currently does not engage any hedging activities
designed or intended to manage foreign exchange rate risk. The Group
will closely monitor the exchange rate risk and interest rate risk concerned,
actively explore foreign exchange hedging options with major banks and use
financial instruments to hedge against such risks when necessary.

EMPLOYEES

As at 30 June 2025, the Group had 5,555 employees (31 December
2024: 5,908 employees). During the Reporting Period, the total staff costs
as expenses were approximately RMB363.6 million (as at 30 June 2024:
approximately RMB356.8 million).

In terms of talent training, the Group will further enhance its employee
training program with internal and external resources. The employee training
programs primarily cover key areas in the Group’s business operations,
which provide continuous training to its existing employees at different levels
to specialise and strengthen their skill sets.

20054 MK E  RECANTERRBEERHERAT ’~

BEENWET

EXREE

$Elm%&ﬁ&a@ﬁ§$ Gl AR A

SIS BB R T
ﬂirk%k%@ﬁo%ﬁ%%*$%§%%%
HRRI TR o

R20256 A30H - AEEMEERBH X (KA
BEBERAVBEZRZTE) 4 58.6% (7A2024F12
AB18 : #922.2%) °

BEE == [ P

REBUARBEEET - FIAXHNINEBIRE
BE SR FR AAHAR 7A20224F 4 A B X PR T

CBTEERNENENEZESEETELEE
E’J%i o REE B A IM?E%EHEFEJ&EE%T
TR ONGE BB 0 S B o AR E AR ) B R AR RS
FEE & [l g K2 1) 2 [@l B - Fﬁéﬁi%fﬁ{ﬂ%ﬁﬁl\
éT/‘:ij_m IEZ‘EET@EFHiﬂIE\-éﬁ/q]ﬁEEH

(& o
ZoN

EBE

M2025F6 A30H + AN & [ 55,5554 (& B (2024
F12A31H : 5903%EE) - R EH R~
X KEERKAL A ARKIBI6EET (R
202464308 : HHAARKEISB8EHETL) ©

AFBHTE - AREHFBAIINBER - #E—
FrEREEIFE - BEFIFIEIERENR
SEEBELNEREES  RIRAHRAINEEE
BRUFESI - EREBEEZEZ(CMEFKE
Eﬁ%ﬁﬁb °

23



Management Discussion and Analysis

‘”IEJE w B 0 AT

The Group adopts remuneration policies similar to its peers in the industry.
The remuneration payable to its staff is fixed by reference to the duties and
the prevailing market rates in the region. Discretionary performance bonus
after assessments is paid to employees to reward their contributions. The
Group is subject to social insurance contribution plans or other pension
schemes prescribed by the local governments and is required to pay on
behalf of its employees, a monthly social insurance funds covering pension
fund, medical insurance, work-related injury insurance, maternity insurance
and unemployment insurance, and the housing provident fund, or to
contribute regularly to mandatory provident fund schemes on behalf of its
employees.

In determining the remuneration and compensation packages of the
Directors, supervisors of the Company (the “Supervisors”) and senior
management, the Group will take into account salaries paid by comparable
companies, time commitment and their respective responsibilities and
performance of the Group.

BORROWINGS AND PLEDGE OF ASSETS

As at 30 June 2025, the Group did not have any outstanding borrowings (as
at 31 December 2024: nil).

As at 30 June 2025, the Group did not have any pledge of assets.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group did not have any material contingent
liabilities (as at 31 December 2024: nil).
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Management Discussion and Analysis

OUTLOOK FOR THE SECOND HALF OF 2025

Since 2025, in the face of a complex and volatile environment, the PRC has
implemented more proactive and effective macro policies, driving the overall
economy to show a development trend of steady progress and steady
growth. However, looking ahead to the next stage, economic operations will
still be under the dual pressure of external environmental uncertainties and
internal structural adjustments. The Group will continue to anchor itself to
urban renewal trends, closely align with general public demands for a better
life, seize development opportunities with keen market insight, and flexibly
adjust its operating strategies. The Group always adheres to long-term
development path based on quality, upholding the service concept of “For
Every Moment of Peace of Mind”, and combining stable operations with
innovative breakthroughs, as well as continuously providing customers with
excellent services that exceed expectations, building development certainty
amidst uncertainty.

(1) Focus on deepening the market, enhancing quality
and efficiency to achieve growth with quality

In terms of market strategy, the Group will continue to build a
green market platform through implementing measures such as
strengthening the localisation, comprehensive coverage of multiple
business formats, optimising bidding strategies, focusing on
high-quality key customers, and dynamic resource management. The
Group will also deeply implement the “Four Transformations” strategy
of “service standardisation, standardised products, product branding,
and brand value enhancement” to cultivate core competitive flagship
products. The Group will focus on building IFM (i.e. Integrated Facility
Management) capabilities in specialised areas, precisely meeting
customers’ customised needs and fully exploring the IFM market
potential through integrated facility management, optimised resource
allocation, and innovative service models. The Group will also deeply
integrate into the urban governance system with its positioning as an
“urban comprehensive service provider”, seize market opportunities
in subdivided areas such as municipal road sweeping and waste
classification and treatment, and promote the diversification of its
property portfolio under management.

In addition, the Group will enrich its in-depth service categories by
fully exploring resources surrounding its managed projects, expand
community-extended services, e.g. home improvement and rental
sales, and providing personalised and differentiated high-quality
in-depth services, striving to build a safer community with a warm
neighborhood feel and cultural value.
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In terms of capability building, the Group will focus on improving
per capita efficiency, empowering employees through a hierarchical
training system, and building an aggressive market team. Combining
the performance appraisal mechanism, the Group implements a
monthly talent review system to accurately identify potential issues and
implement effective intervention measures, thereby comprehensively
driving the iterative upgrade of team capabilities.

Seek a second growth curve and build resilient
market growth capabilities

The Group plans to explore new business areas. In the catering
business, the Group will provide customised catering services, such
as nutrition catering restaurants, for specific venues, e.g. industrial
parks and medical institutions, to cover diversified market demands.
In addition, leveraging the benefits from the rapid development of the
regional economy, the Group will continue to explore the Southeast
Asian market, seek new business growth points, and strive to achieve
breakthroughs in project implementation and business presence.

In the new retail business sector, the Group will build a “online +
offine” dual-scenario ecosystem: online, the Group will establish digital
scenarios such as the “Shenma Dongdong” (¥ £ 5 5) platform
and WeChat ecosystem, while offline, the Group will set up physical
touch-points such as community locations and project booths.
Through full-scenario operations, the Group will accumulate user data
and expand its business coverage. By deeply integrating “people,
goods, venues, and technology”, the Group will promote high-quality
growth in the new retail business.

The Group’s healthcare business segment will achieve a
comprehensive layout: providing tailor-made exclusive service
solutions for customers based on scenarios such as home-based
elderly care, community elderly care, institutional elderly care, and
hospital logistics services; continuously improving the health and
nursing medical care service package, and exploring new paths for
business growth. The Group’s sub-brand, “Evergreen” (& & 4t) ,
focuses on integrated medical and elderly care services, focusing
on creating vibrant senior weliness apartments and care institutions
for elderly individuals, providing comprehensive solutions covering
clothing, food, housing, and transportation to create a high-quality,
refined elderly living experience.
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(3) Enhance technological empowerment to support

smart operation

The Group will take cutting-edge technologies such as the Internet,
big data, cloud computing, and artificial inteligence as its core driving
forces, accelerate service product innovation based on the Internet
of Things platform, comprehensively promote digital and intelligent
transformation, and strive to build a high-tech smart property
ecosystem.

In terms of management efficiency, the Group will systematically
review various power and responsibility systems, accurately diagnose
process pain points, focus on streamlining redundant steps, and
achieve automated approval for standardised processes. This will not
only optimise the employee’s work experience but also significantly
enhance operational efficiency, achieving the dual goals of reducing
the burden and increasing efficiency. In the terms of data strategy,
the Group will utilise big data technology to build a new generation of
data middle platform: by comprehensively reviewing the Group’s data
assets, clarifying data calibers and business requirements, gradually
launching a data indicator system covering all business scenarios,
and simultaneously introducing Al technology to automate business
analysis, thereby enhancing the accuracy and response efficiency of
management decisions.

In terms of operation platform construction, the Group will develop a
unified project-level work platform that integrates a unified work order
center, a unified order center, and a butler management platform,
to achieve one-stop coverage of daily project work, effectively
reduce human operational errors, accurately control operating costs,
and provide customers with smarter and more efficient property
management services while improving the work efficiency of all staff.

In terms of customer service, the Group will continue to iterate
applet functions and optimise interface display design to fully meet
the diversified needs of property owners. In the future, the Group
plans to build a membership system, implement a positive customer
management system, and formulate differentiated operational control
strategies to enhance brand perception and continuously improve
brand image and property owner loyalty.
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(4) Optimise the operational model to enhance service 4

quality and satisfaction

The Group consistently prioritises the core principle of
“customer-centricity”, focusing on the needs of people and cities
throughout their entire life cycle, and taking customer satisfaction as
its continuous core pursuit. Through strengthening internal service
capabilities and consolidating service quality, and externally shaping
brand reputation and providing comprehensive services, the Group
comprehensively promotes the steady improvement of brand influence
and market competitiveness.

In terms of customer service, the Group will build a more agile and
efficient operating system through three major initiatives: optimising
the butler rank system to enhance service professionalism,
implementing a reward and punishment system for incident reporting
and complaints to strengthen service responsibility awareness, and
iterating the incident reporting system to improve response efficiency.
The three initiatives will be implemented together to continuously
improve customer satisfaction and lay a solid foundation for enhancing
brand value. In terms of project operation, the Group will implement a
hierarchical management system and a regular diagnostic and review
mechanism, establishing a closed-loop management model covering
the entire process from “problem identification — measure output
— implementation and rectification”. This will precisely enhance the
quality of customer service while effectively driving efficiency growth at
the operational end, thereby achieving a dual optimisation of service
and operations.

In addition, the Group will upgrade the Amoeba business model (Fi]
KEZZIE ) improve the selection standards and operational
capability requirements for “Amoeba Leaders”, stimulate new
business growth momentum, and simultaneously cultivate replicable
methodologies for enhancing operational capabilities, thereby
continuously tapping into operational potential and maximising the
release of benefits while improving overall operational efficiency.
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(5) Enhance organisational capability, strengthen talent

development and cultural identity

In terms of organisational change, the Group will continue to optimise
its organisational structure, clarify job roles and functional boundaries,
streamline workflows, promote a “simple, short, direct and plain”
efficient communication model, and build an agile and responsive
organisational system. Since 2025, the Group has completed a
series of integration initiatives, accelerating its transformation into a
“customer-centricity” platform-based organisation through structural
adjustments.

In terms of talent development, the Group will leverage the “Original
Aspiration Together” (#]/0> &) platform to build consensus among
talents and use “Elite Together” (4 % &) as the core vehicle to
delve into key businesses, thereby promoting a dual breakthrough in
individual capability enhancement and team collaboration efficiency.
Additionally, the Group fully implemented the “Wings of Original” (R
2 #) and “Original Force Together” (J& 71 &) talent development
programs, constructed the “ Dowell Competency Model”, consolidated
the talent management and development system, and formed a
closed-loop talent supply chain to lay a solid talent foundation for the
Group’s long-term development.

The construction of cultural identity will focus on the “Dowell
Knowledge” ({=1= %) , “Ba Chang Community” (B2 & #t ) and
“Dowell Community of Knowledge” ({Z%1/) as its core platforms,
fostering a forward-looking cultural atmosphere. Through the
three-stage cultivation path of “perception and cognition — identification
and belief — action and practice”, the Group will increase employees’
self-motivation, enhance team cohesion and centripetal force,
and inject lasting cultural momentum into the Group’s high-quality
development.

In the future, the Group will continue to focus on enhancing
organisational capability, leveraging talent development, and
strengthening cultural identity, to continuously improve its
organisational ecosystem, providing comprehensive organisational
support and cultural backing for the implementation of its strategies.
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USE OF PROCEEDS RAISED FROM INITIAL PUBLIC
OFFERING AND OVER— ALLOTMENT OPTION

The H shares of the Company (the “H Shares”) were successfully listed on
the Stock Exchange on 29 April 2022 (the “Listing Date”) with 16,666,667
new H Shares issued and, upon the partial exercise of over-allotment option,
16,990,867 H Shares were issued in aggregate. Net proceeds from initial
public offering and partial exercise of over-allotment option amounted to
approximately HK$139.8 milion in total, after deducting the underwriting
fees and relevant expenses (the “Net Proceeds”). As at 30 June 2025, the
Group has used approximately HK$131.8 million of the Net Proceeds.

As disclosed in the Company’s announcements (the “UOP
Announcements”) dated 23 June 2022, 23 August 2022, 13 December
2023 and 31 March 2025 regarding, among others, change in use of Net
Proceeds, the Board resolved to alter the timeframe for the use of the Net
Proceeds. For further details, please refer to the UOP Announcements. The
Board will continuously assess the plan for the use of the Net Proceeds and
may revise or amend such plan when necessary to cope with the changing

market conditions.

’\ DOWELL SERVICE GROUP CO. LIMITED INTERIM REPORT 2025

30

HXARBER B RE
PSRRI ZE

AR EHRE ([HER ) RB20229F4H29R8 (£
HE]) e PTACI) £ - ¥ 1716,666,667
B FHRR - ITE D B RE B AR A 18 - BETE 1T
16,990,867 xHAR - MNr BHE LABRZE &
/k//:Ffﬁ?ﬂ%&fﬂ?ﬂ“ﬁ%ﬁ@aﬁw@éPﬁ?%?ﬂlﬁi‘%gﬁ
((FEBREFH) AENAINEEB TR
2025F6A30H * AEBEBAMERIBFREL
131.8EEATL -

AN 5] B HA A202296 H23H - 202298 A 23
B~ 2023%F12 9130 K2025E3 A31B A/ (A
BIE) ERMERIBFERENAE ((FEBRE
ARLAE])FEE EFEREERMAERIBF
BAGNERE BBE—TFHIE  B20ME

IEﬁHL/‘i i%Aﬁﬂii‘“nﬂéﬁfr?%?klﬁi%’r%ﬁ
E’\Jﬁﬁﬁ.ﬁiu BB W ERHER] SIS L AT &
WE‘%W%“%E@ miﬁiﬁiﬁ o



Management Discussion and Analysis

BEENWET

The table below sets out the details of actual usage of the Net Proceeds as T~ & # 51| 1202556 A30R B FR 15 HIB F BB E R
at 30 June 2025: PR

Net Proceeds (HK$ million)

FERETE(58ET)
ltem HE Used Used Unused
28R EBA xBA
From the For the six Remaining
Listing Date months balance
and up to ended As at expected
30 June 30 June 30 June to be fully
2025 2025 2025 used by
BEHEH B Z2025F R
22025 6H30H 20255  RUAT BHA
6A30H EREA 64308 BHBAKE
Strategic investments, cooperationand BRI E ~ A1E
acquisition &g 83.2 0 0 N/A i
Improve service quality and extend HERBEZER
service offering EREREHE 23.0 0 0 N/ATNE A
Upgrade and develop intelligent systems ~ F+4% Fl BI 3 & g 24 1.9 0 0 N/ATNE A
General working capital —REEES End of 2026
13.7 04 8.0 20265 K
Total st 1318 04 8.0
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MATERIAL INVESTMENTS, ACQUISITIONS AND

DISPOSALS

Save for completion of the acquisition of Chengdu Dongyuhong, there
were no other material investments, acquisitions or disposal of subsidiaries,
associated companies or joint ventures during the Reporting Period.

CAPITAL COMMITMENTS

As at 30 June 2025, the Company had no capital commitments.

EVENTS AFTER THE REPORTING PERIOD

Subsequent to the Reporting Period and up to the date of this interim report,
there were no significant events affecting the Group.

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend for the Reporting

Period.
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Corporate Governance and Other Information
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CORPORATE GOVERNANCE CODE

The Group is committed to implementing high standards of corporate
governance to safeguard the interests of the shareholders of the Company
and enhance the corporate value as well as the responsibility commitments.
The Company has adopted the Corporate Governance Code (the “CG
Code”) as set out in Appendix C1 to the Listing Rules as its own code of
corporate governance.

The Board has the collective responsibility for leadership and control of, and
for promoting the success of, the Company by directing and supervising the
Company’s affairs. The Board is committed to the Company’s objective of
consistent growth and development and increase in shareholder value. The
Board sets strategies for the Company and monitors the performance and
activities of the management.

The Board is responsible for performing the corporate governance duties
set out in the CG Code. The principal role and function of the Board in
relation to corporate governance is to develop and review the Company’s
policies and practices on corporate governance, to review and monitor the
training and continuous professional development of Directors and senior
management of the Company, to review and monitor the Company’s
policies and practices on compliance with legal and regulatory requirements,
to formulate, review and monitor the code of conduct applicable to
employee and Directors, and to review the Company’s compliance with
the CG Code and disclosure in the corporate governance report under the
annual report of the Company.

To the knowledge of the Directors, during the Reporting Period and up to
the date of this interim report, the Company has complied with all applicable
code provisions set out in the CG Code. The Directors will use their best
endeavors to procure the Company to continue to comply with the CG
Code.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to
the Listing Rules as its code for dealing in securities in the Company by the
Directors and Supervisors.

After specific enquiries made to all Directors and Supervisors, the Directors
and Supervisors have confirmed compliance with the required standard set
out in the Model Code during the Reporting Period and up to the date of
this interim report.
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CHANGES IN INFORMATION OF DIRECTORS,
SUPERVISORS AND CHIEF EXECUTIVE OFFICER

Changes in the information required to be disclosed pursuant to Rules
13.51(2) and 13.51B of the Listing Rules are set out below:

- Ms. Luo Shaoying, non-executive Director, ceased to be a director
and chief executive officer of Dima Holdings Co., Ltd.* (“Dima”) upon
the expiration of her term of office in April 2025.

- Ms. Yi Lin, non-executive Director, ceased to be a director, the vice
chief executive officer and the head of finance department of Dima
upon the expiration of her term of office in April 2025.

- Mr. Yang Guang, Supervisor, was appointed as the director, chairman
and general manager of Hefei Harbin Institute of Technology Aoting
Intelligent Technology Co., Ltd.* effective May 2025.

- Ms. Cai Ying, former independent non-executive Director, resigned
with effect from 10 June 2025. Upon her resignation, Ms. Cai Ying
ceased to be a member of the remuneration committee of the Board
(“Remuneration Committee”) and a member of the nomination
committee of the Board (“Nomination Committee”).

- Mr. Lu Youhua, independent non-executive Director, was
appointed as an independent non-executive Director, a member
of the Remuneration Committee and a member of the Nomination
Committee with effect from 11 June 2025.

Save for the change in information as disclosed above, there were no
changes in the information of the Directors, Supervisors and chief executive
officer of the Company during the Reporting Period and up to the date
of this interim report which are required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules.
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DIRECTORS’, SUPERVISORS’ AND CHIEF
EXECUTIVE’S INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY OR ITS ASSOCIATED
CORPORATIONS

As of 30 June 2025, the interests and short position of the Directors,
the Supervisors and the chief executive of the Company in the shares,
underlying shares and debentures of the Company or its associated
corporation (within the meaning of Part XV of the Securities and Futures
Ordinance (Cap. 571 of the Laws of Hong Kong) (the “SFO”)) as recorded
in the register required to be kept by the Company under section 352 of the
SFO or as otherwise to be notified to the Company and the Stock Exchange
pursuant to the Model Code were as follows:

() Long position in the shares of the Company

EE -ESNES1TTHRAER
RS 2 7] 55 EL AR B O B B9 AR
17 - HER O R EERENE
m N RRB

MR2025F6A30H ' ARAIEE - EER&ETT
BABRAATISEBE LR (FRREHKE
EEG (BBEOEE) ((BHFEREEKRG)
EXVER) %D - ABRARR (D Sk (B RE R A I A0
SEARIR B A R A E K HI 35206 A R RIATE
BB M A SR EIZEST AIBE A S AN B KR
FTHERS BOAR T ¢

i) REARXFARDANER

Approximate shareholding
percentage in

Number of the total issued

H Shares held as at share capital of

Name 30 June 2025  Capacity/Nature of interest the Company

202556 A30H EARDATE BITRE

HE FFHREE B EREHE BENBOERADHE

(Note 2)

(Htst2)

Mr. Fan Dong (Note 3) 4,990,000 (L)  Interest in a controlled corporation 7.45%

SeR A& (H1773) R AE kR

Notes: Kiat -

1, The letter “L” denotes the person’s long position in such securities. 1, FHILIRTZEBATHELEZSPD

2. The calculation is based on the total number of 66,990,867 H Shares
in issue as at 30 June 2025.

3. Mr. Fan Dong is interested in approximately 52.74% of the equity
interest in Tianjin Shengyihe Management Consulting Partnership
Enterprise (Limited Partnership)* (“Tianjin Partnership”) and is
therefore deemed to be interested in all the H Shares held by Tianjin
Partnership, by the virtue of SFO.

* For identification purposes only
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2. Zat BE N B £20259F6H30A #) 2 &
TTHR% 42 166,990,867 % °

3. EREABERERZALEERHESN
EREX(ERE®) [XEEBD Y
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(i) Interest in Tianjin Partnership

(i) RKEEBER

Capacity/ Approximate percentage of
Name of Director Nature of interest  Equity interest the equity holding
EEpS B EntE  RE BOKRBE D
Mr. Fan Dong Beneficial owner  RMB1.05 million 52.74%
BREE BEEBEAEA ARK105BET

Save as disclosed above, no other Director, Supervisor or chief
executive of the Company had interests or short position in the shares,
underlying shares or debentures of the Company or any associated
corporation (within the meaning of Part XV of the SFO) recorded in the

register.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN THE SHARES AND

UNDERLYING SHARES OF THE COMPANY

BEXFBBESN  BEEMAATES
EERBETRABRAL A SRR
HE (E # 5 85 R HE (01 S5XVED) 198
15~ BB AR5 o (B 2 o A 2 B0 B 22
i POk RS S ©

FERRRNARD B R KA
RGO zEER AR

So far as is known to the Company, as at 30 June 2025, as recorded in the ¥ 2K A & Ff &1 - & £202596 8308 » B & 5
register required to be kept by the Company under section 336 of the SFO,  MHIE (&HIZ53361& - A QA FIZBEF R ZRLMF
the following persons, other than a Director, Supervisor or chief executive of  RE8kEI FIIA L BMARRIESE BB & =TT
the Company, had an interest of 5% or more in the H Shares or underlying A E 4+ 7EHA% sk 48 BIHAL 7 % B 5%3K LA+ &Y

H Shares:

Name of Shareholder

BRRERB S

Nature of interest

EEME

Tianjin Chengfang Corporate Management Consultant
Company Limited* (“Tianjin Chengfang”)
BHAARDF

REBTEEE
(TR=EH D)

Beneficial owner

BEmEA A
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shareholding

Number of percentage

H Shares held in the
as at total issued

30 June share capital of

2025 the Company
HAERATE BT

202556 A30H IR A BEERIBLA
FRrFHIR B B BRESHL
(Note 2)

(Htst2)

(%)

13,461,643 (L) 20.09
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Approximate
shareholding
Number of percentage
H Shares held in the
as at total issued
30 June share capital of
Name of Shareholder Nature of interest 2025 the Company
HARATE BT
7202556 A30H IR 7S B R BEA
BRREB A ERME FRrEHIR B B BRESHL
(Note 2)
(Htetz)
(%)
Chongging Dima Ruisheng Co. Ltd.* Interest in a controlled 13,461,643 (L) 20.09
(‘Dima Ruisheng”) corporation (Note 3)
ERHTEAEXARAR(EFEAD R EEER (A1523)
Dima Holdings Co., Ltd.* (“Dima”) Interest in a controlled 13,461,643 (L) 20.09
corporation (Note 3)
BEETASEEROHBRAR(EFK]) RiELE RS (A/523)
Chongging Doyen Holdings Group Co., Ltd.* Interest in a controlled 13,461,643 (L) 20.09
(“Chongging Doyen”) corporation (Note 3)
EERRERERARAR (EERE]) R EEER (A1523)
Mr. Lo Siu Yu (“Mr. Lo”) Interest in a controlled 13,461,643 (L) 20.09
corporation (Note 3)
wEHBTAEE(EEE]D RiELE RS (A/523)
Ms. Chiu Kit Hung (“Ms. Chiu”) Interest of spouse (Note 4) 13,461,643 (L) 20.09
M2+ ([HEzt]) BB = (H7714)
Chongqing Chaofenglian Materials Co., Ltd.” Beneficial owner 12,058,357 (L) 18.00
(“Chongging Chaofenglian”)
EEHEBYEERAR ((EEHEH]) EnBEAA
Lin Zhiyao Interest in a controlled 12,058,357 (L) 18.00
corporation (Note 5)
MEsE Ry LB (A1575)
Tianjin Partnership Beneficial owner 4,990,000 (L) 7.45
REEH BEREAA
Mr. Fan Dong Interest in a controlled 4,990,000 (L) 7.45
corporation (Note 6)
BREE Ry LB (A576)
Ms. Xia Qing Interest of spouse (Note 7) 4,990,000 (L) 7.45
BEE¥r+ Ao iBrEss (H7t7)
* For identification purposes only EHE5
2026 HiFRE RECHETELRBEEEROGERAE
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Approximate
shareholding
Number of percentage
H Shares held in the
as at total issued
30 June share capital of
Name of Shareholder Nature of interest 2025 the Company
R NGRS £
7202556 A30H IR 7S B R BEA
BRRERB A ERME FRrEHIR B B BRESHL
(Note 2)
(Htetz)
(%)
Mr. Liu Xing Interest in a controlled 4,990,000 (L) 7.45
corporation (Note 6)
BF R EE R (A5t6)
Ms. Ma Xuemei Interest of spouse (Note 8) 4,990,000 (L) 7.45
BEl/RL il B (H7778)
Kingdom Vast Limited Beneficial owner 12,705,000 (L) 18.97
BRERAF] BEREAA
RAF Capital Group Limited Interest in a controlled 12,705,000 (L) 18.97
corporation (Note 9)
WEEREEARAR R (H1i9)
Mr. Wang Hao Interest in a controlled 12,705,000 (L) 18.97
corporation (Note 9)
FrERE Ry LB (A/579)
Ms. Zhang Xiangnong Interest of spouse 12,705,000 (L) 18.97
(Note 10)
RARL L i B ss (H77E10)
All Wealthy Investment Limited Beneficial owner 6,685,000 (L) 9.98
EZEAA
HEROIC COURAGE LIMITED Interest in a controlled 6,685,000 (L) 9.98
corporation (Note 11)
RiEEER (AEE11)
Mr. Wong Wing Hung Interest in a controlled 6,685,000 (L) 9.98

Wong Wing Hungt 4

corporation (Note 11)
Ry EE RS (MiE11)
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10.
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The letter “L” denotes the person’s long position in such securities.

The calculation is based on the total number of 66,990,867 H Shares in
issue as at 30 June 2025.

Tianjin Chengfang was owned by Dima Ruisheng as to approximately
98.99%, which Dima Ruisheng was in turn wholly-owned by Dima. As at 30
June 2025, Dima was owned by Chongging Doyen and Chongging Shuorun
as to approximately 35.55% and 3.01% respectively. Chongging Shuorun
was owned by Chongaing Doyen and Ms. Chiu as to approximately 98.96%
and 1.04% respectively, while Chongging Doyen was owned by Mr. Lo and
Ms. Chiu as to approximately 77.78% and 22.22% respectively. By virtue of
the SFO, each of Mr. Lo, Chongqging Doyen, Dima and Dima Ruisheng are
deemed to be interested in all the H Shares held by Tianjin Chengfang.

Ms. Chiu is the spouse of Mr. Lo. By virtue of the SFO, Ms. Chiu is deemed
to be interested in all the H Shares held by Mr. Lo.

Chongaing Chaofenglian was held as to approximately 90% by Lin Zhiyao.
By virtue of the SFO, Lin Zhiyao is deemed to be interested in all the H
Shares held by Chongging Chaofenglian.

Tianjin Partnership’s equity interests were owned by Mr. Fan Dong and
Mr. Liu Xing as to approximately 52.74% and 37.18%, respectively. By
the virtue of SFO, each of Mr. Fan Dong and Mr. Liu Xing is deemed to be
interested in all the H Shares held by Tianjin Partnership.

Ms. Xia Qing is the spouse of Mr. Fan Dong. By virtue of the SFO, Ms. Xia
Qing is deemed to be interested in all the H Shares held by Mr. Fan Dong.

Ms. Ma Xuemei is the spouse of Mr. Liu Xing. By virtue of the SFO, Ms. Ma
Xuemei is deemed to be interested in all the H Shares held by Mr. Liu Xing.

Kingdom Vast Limited was wholly-owned by RAF Capital Group Limited,
which was in turn wholly-owned by Mr. Wang Hao. By virtue of the SFO,
each of RAF Capital Group Limited and Mr. Wang Hao is deemed to be
interested in all the H Shares held by Kingdom Vast Limited.

Ms. Zhang Xiangnong is the spouse of Mr. Wang Hao. By virtue of the
SFO, Ms. Zhang Xiangnong is deemed to be interested in all the H Shares
held by Mr. Wang Hao.

1. FEILIRFTZEBATERBESDOEE -

2. ZETE AN EH E2025%6 A30H & 2 B 1THX
#42066,990,867f% °

3. REXRFHRBFEAEEL98.99% 2 » M
HEEAXBEFTEEHEE - HE2025F6A
0B - EmEHEERBNEEBEESNEAL
35.55%F13.01% M m o EEEHHEFEREM
L1 5 B A #198.96%H11.04% 25 &
BREHBLEMBELZ TSR A LH77.78%
M22.220% s - IRBEF RGN - 2L
4 BERE - BaSNBaESEASERRARL
REBEFHENMEHR R ER S -

4 BEIRBERENES REITERBEGE
B % R A TR S 2 5 O P I
i 12

5. EEWEBAMEERBELNONES - RIEE
HRBEGHEN  MEZRRBREE SR
BOMBHER T RS

6. KEABHLREEMBEEEDREAD
52.74% 137 18% Ewm © BIREFH KA E 4] -
SEREEMBEE LT AWRBERZE B
AN AHRPES s -

7. BELIRERELENESE - REZFFLHE
Pl BEEZELWBAEEREERBNHAE
HE A s

8. HEBZIEZBEELENESE REEHFLB
BiED - SERLEIRAREIRLEEFEN
PR AHRB R %A e o

9. MWMRERAFAAWEEAARBERAFAZENR
B MihEEAEEBRABAXBEELEES
BHE REFEHFRBEGHN HEEAKE
BERARMIBERESARAREABERER
REF AP AHBRAORE S °

10. REARKETRIEEFRENLE - RIBEFHRY
BED - RARKEIHARELELEEREN
PR AHB R %A s o

REC AT EERERERAERAR "
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11, All Wealthy Investment Limited was wholly-owned by HEROIC COURAGE
LIMITED, which was in turn wholly-owned by Mr. Wong Wing Hung. By
virtue of the SFO, each of HEROIC COURAGE LIMITED and Mr. Wong Wing
Hung is deemed to be interested in all the H Shares held by All Wealthy

Investment Limited.

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

under section 336 of the SFO.

DIRECTORS’ AND SUPERVISORS’ RIGHTS TO

ACQUIRE SHARES OR DEBENTURES

Save as disclosed under the section headed “Directors’, supervisors’ and
chief executive’s interests and short positions in shares, underlying shares
and debentures of the company or its associated corporations” above, at
no time in the period was the Company or any of its subsidiaries or fellow
subsidiaries a party to any arrangements which enable the Directors and
the Supervisors to acquire benefits by means of the acquisition of shares in,
or debentures of, the Company or any other body corporate, and none of
the Directors and the Supervisors, or any of their spouses or children under
18 years of age was granted any right to subscribe for the equity or debt
securities of the Company or any other body corporate nor had exercised

any such right.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and to
the knowledge of the Directors as at the latest practicable date prior to the
issue of this interim report, the Company maintained sufficient public float as

required under Rule 8.08 of the Listing Rules.

AUDIT COMMITTEE REVIEW

The Board has established an audit committee (the “Audit Committee”)
with written terms of reference in compliance with the CG Code.
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The primary duties of the Audit Committee include, among others, (i)
providing an independent view of the effectiveness of the financial reporting
process, internal control, compliance and risk management systems of the
Group; (i) overseeing the audit process and performing other duties and
responsibilities as assigned by the Board; (i) formulating and reviewing the
Company’s policies and practices on corporate governance, compliance
with legal and regulatory requirements and requirements under the
Listing Rules; and (iv) formulating, reviewing and monitoring the code of
conduct applicable to the employees of the Group and Directors. The
Audit Committee consists of three members, including Ms. Luo Shaoying,
Mr. Wang Susheng and Mr. Song Deliang. The Audit Committee is chaired
by Mr. Song Deliang, an independent non-executive Director who possesses
appropriate professional accounting and related financial management
expertise. The Audit Committee has reviewed the Company’s unaudited
condensed consolidated interim results for the six months ended 30 June
2025 and confirmed that it has complied with all applicable accounting
principles, standards and requirements, and made sufficient disclosures.
The Audit Committee has also discussed the matters of audit and financial
reporting.

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

During the Reporting Period, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the listed securities of the Company.
During the Reporting Period and as at the end of the Reporting Period,
neither the Company nor any of its subsidiaries held any treasury shares.

INTERESTS IN COMPETING BUSINESS

None of the Directors had any direct or indirect interest in a business which
competed or might compete with the business of the Group as required
to be disclosed under Rule 8.10 of the Listing Rules during the Reporting
Period.

By order of the Board

DOWELL SERVICE GROUP CO. LIMITED*
Ms. Luo Shaoying

Chairman and non-executive Director

Hong Kong, 19 August 2025

* For identification purposes only
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FHGSERNR

Hit 2 HEH W =R

f Profit or Loss and Other Comprehensive Income

Six months ended 30 June

B Z6H30HLEA<@EA
2025 2024
20255 20244F
Notes RMB’000 RMB’000
iog=s AR T ARETTT
(Unaudited) (Unaudited)
(REEZX) (Reg#EZ)
Revenue Uz 6 793,652 769,883
Cost of sales SHE AR (683,902) (644,122)
Gross profit EF 109,750 125,761
Selling and marketing expenses HE R EHEAX (17,627) (18,254)
Administrative expenses TEHEX (78,997) (79,939)
Net impairment losses on financial assets & &4 A R{E £ 18 % 58 (3,446) (6,513)
Other income LN 4,584 4,138
Other gains/(losses) — net Hiplezs (E18) — 55 14,520 (765)
Operating profit KERE 28,784 25,428
Finance income BRE WA 391 595
Finance costs BhE R AN 7 (1,080) (3,920)
Finance costs - net RMERAE—FHE (689) (3,325)
Share of results of investments accounted D 1E IR HE 2R ABRE)
for using the equity method WEXEE 4,455 5,161
Profit before income tax expense & BT 15 F A =2 AR 8 32,550 27,264
Income tax expense FriS Rt 5 2 9 (3,756) (2,060)
Profit and total comprehensive income for AR K 2 Ui 25 42 58
the period 28,794 25,204
Profit and total comprehensive income for LA~ A £ &R BRI FE &
the period attributable to: EHKERE -
— Owners of the Company VNI DN 25,757 23,943
— Non-controling interests — IR 3,037 1,261
28,794 25,204
Earnings per share BRAF
— Basic and diluted (RMB) —HAREE(ARKIT) 11 0.38 0.36

’\ DOWELL SERVICE GROUP CO. LIMITED INTERIM REPORT 2025

42




Condensed Consolidated Statement of Financial Position

BGS MR R

At At
30 June 31 December
2025 2024
i N
20254 20244
6H30H 12A31H
Notes RMB’000 RMB’000
B 5T AR¥T T ARBFIT
(Unaudited) (Audited)
(REER) (FeEZ)
Non-current assets FREEE
Property, plant and equipment W - BB LR 12 83,527 50,349
Right-of-use assets ERAEEE 13 58,454 74,371
Intangible assets B EE 14 282,137 287,648
Deferred income tax assets RIEFTISTREE 24,390 23,991
Contract costs B H KA 12,313 13,342
Long-term prepayments RHEATE B 18 2,861 9,729
Investments accounted for using L EARNEE
the equity method 15 27,976 24,642
491,658 484,072
Current assets REBEE
Dividend receivables FEUR A B 7,900 7,900
Trade, bills and other receivables B S EWGRIE - EIREIR R
HAth & W k1A 17 668,782 642,374
Inventories FE 16 39,830 37,796
Prepayments TERTIB 18 49,801 40,315
Current income tax receivables U BNERFT 1SR 3,360 7,295
Restricted cash ZREIR S 3,981 2,805
Cash and cash equivalents B FREEBY 146,199 261,696
919,853 1,000,181
Current liabilities RBEE
Trade payables g SR FRIE 20 324,667 317,902
Accruals and other payables JERTE A R A M FE T FIA 20 322,475 303,474
Contract liabilities axaE 21 270,837 336,384
Lease liabilities HEBE 13 9,397 11,815
Financial liabilities at fair value through RAFERT ABRER
profit or loss PREE 1,000 1,200
Deferred revenue IR = 552 1,179
Dividend payables FERTAR B 2,010 -
Current income tax liabilities BNERFFIS AR 2,748 4,378
933,686 976,332
Net current (liabilities)/assets w8 (AR BEFE (13,833) 23,849
Total assets less current liabilities EEHRERTBHERS 477,825 507,921

2026 i E RECHBTELRBEEBERAGERAAE
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AR S B F AR L 3R

At At
30 June 31 December
2025 2024
i 0
20255 20244
6H30H 12A31H
Notes RMB’000 RMB’000
M ARET T ARETIT
(Unaudited) (Audited)
(REER) (1 #EZ)
Non-current liabilities FRBERS
Lease liabilities HEaE 13 27,763 79,192
Deferred revenue PR AEUN 7 8,436 8,360
Deferred income tax liabilities BELEMFHARE 10,491 11,166
46,690 98,718
Net assets EETE 431,135 409,203
Capital and reserves EARR#EE
Share capital N 19 66,991 66,991
Reserves {1 256,531 254,965
Retained earnings IR BRI 83,463 61,282
Equity attributable to owners of the EATEE AEEER
Company 406,985 383,238
Non-controlling interests EIS A& T 24,150 25,965
Total equity ERBE 431,135 409,203




Condensed Consolidated Statement of Changes in Equi

urty
ﬁ%%AEﬁﬁﬁﬁ

Attributable to owners of the Company

ERAREARL
Total
Share-  Retained attributable
based  eamings/  toowners Non-
Share Capital Share  Statutory Merger Other ~ payment (accumulated ofthe  controlling
capital reseve  premium reserve reserve reserve reserve losses)  Company interests Total
HRe AR

BERN REER/ BEA
Br  EXBE ROEE ATRE  AUEE  HUBE  RBE (RHEBR)  EGSE  FERER 4g
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETL ARETT ARETT ARETT ARETR ARETR ARETR ARETR ARETR ARETT ARET:R
Balance as at 31 December 520231273184

2023 (auded) i (857)

(originally stated) (FE3) 66,991 321 107,852 61,993 53327 64 2518 176,206 472,282 21,157 493,439
Business combination under £ A% T )

common £

control Abte 24) 22 - - - - 50983 - - 074 10259 3168 13407
At 1 January 2024 (auclted) F2024% 1818

(restated) (@Z1) (LE) 66,991 3271 107,852 61,993 104,310 64 2578 135,482 482,541 24,325 506,866
Proft for the period B - - - - - - - 23943 23943 1,261 25204
Business combination under £ R %I T

common EBAN

control Note 24) (Wito4) - - - - (28,000) - - - (28,000) - (28,000

Capital confrbution FERERR

into subsiciaries from WEBARTE

non-controling interests - - - - - - - - - 40 740
Tengfer fomretained ~ RBEFERZ

eamings to statutory iy

feserve - - - 5043 - - - (5049 - - -
Dividend distrbutiontothe ~ FI3FERIER A&

non-controling interests R & - - - - - - - - - (2,500 (2,500)
Diidend dedared by~ AREERNES

the Company - - - - - - - 2010 (2010) - (2010
Asat 30 June 2024 2024468308

(unaudited) (RiEE7) 66,991 3971 107852 67,03 76310 64 2518 152372 476474 23826 500300
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BRGEEREER

Attributable to owners of the Company

ARAREAEL
Total
Share-  Retained attributable
based  eamings/  toowners Non-
Share Capital Share  Statutory Merger Other ~ payment (accumulated ofthe  controlling
capital reseve  premium reserve reserve reserve reserve losses) ~ Company interests Total
DYy AAH

AEEN REBEF/  HAA
Br  EAGE ROEE RGE  OHER RHERE  OREE (RHER)  RGEE FERES 5%
RMBOOO  RMBOO0  RMBOOO  RMBONO  RMBOOO  RMBO0O  RMBOOO  RMBOOO  RMBOOD  RMBOOD  RMBO0O
ARBTR ARBTR ARMTR ARBTR ARMTR ARBTR ARWTR ARBTR ARMTR ARBTR ARWTR

Balance as at 31 December 52024127318

2024 (audited) g5 (EER) 66,991 321 107,852 64,890 76,310 64 2,518 61,282 383,238 25,965 409,203
Proft for the period ilyilyed - - - - - - - 25,757 26,757 3,087 28,794
Capial inection info FERERR -

asubsidary from WEBARTE

non-controling interests - - - - - - - - - 9% %
Tangferfomretained ~~ HRHRF|EEE

eamings to statutory iy

reserve - - - 1,566 - - - (1,566) - - -
Diidend dstributonto ~ FISFERIER AR

the non-controling )

interests - - - - - - - - - (4.950) (4,950)
Diidend declaredby AR FEIRAKES

the Company - - - - - - - (2,010) 2,010) - 2,010)
Asatd0nedns  How5E6ANA

(unaudited) (FiE27) 66,991 321 107,852 66,456 76,310 64 2,518 83,463 406,985 24,150 431,135
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BHGERERER

Six months ended 30 June

HZ6H30HLAMEA
2025 2024
20255 20244F
RMB’000 RMB’000
ARET T ARMBFTT
(Unaudited) (Unaudited)
(REEX) (REgzE=Z)
Cash used in operations REFTAES (49,891) (86,253)
Income tax paid B ETEH (2,525) (4,302)
Net cash used in operating activities KETEFTARSFE (52,416) (90,555)
Cash flows from investing activities RETHFBEERE
Purchases of property, plant and equipment BEME  BEREE (7,374) (4,347)
Purchases of intangible assets EEETEE (1,354) (1,917)
Proceeds from disposal of property, plant and LEWE - HEMEHEEHRIE
equipment 237 454
Payment for consideration for acquisition of PUEE M B R R ARE
a subsidiary (44,022) -
Payment for consideration for acquisition of BB R RIES TR — BB A F
a subsidiary under common control TRARE - (14,000)
Payment for contingent consideration for BUEE— R B A R TSR R(E
acquisition of a subsidiary (200) -
Investment in an associate R — R & 2 FIEY &i g (1,470) -
Refund of capital contribution from a joint venture —R& &2 T EHR 633 -
Increase in restricted cash SRR 35 & 120 (1,176) (567)
Dividends received 2R R 1,958 1,096
Net cash used in investing activities REZHFIARSFHE (52,768) (19,281)
Cash flows from financing activities RMETERAERERE
Repayment of bank loans EERRITER = (262)
Repayment of other loans EEEMER - (2,500)
Interest paid ERFLE (1,080) (3,462)
Dividend paid to the non-controlling interests BT BT B A A Y FE1R I 25 AR
of subsidiaries (1,455) -
Capital contribution into a subsidiary/subsidiaries ~ FE#ZER%#E 25 A — R B A 7,
from non-controlling interests MEBAREE 98 740
Principal elements of lease payments HENFHASE H (7,876) (7,442)
Net cash used in financing activities METHIARSFHE (10,313) (12,926)
Net decrease in cash and cash equivalents ReRESEEYRD FE (115,497) (122,762)
Cash and cash equivalents at the beginning HHINBEERELEEY
of period 261,696 256,597
Cash and cash equivalents at the end BARNRESRESEEY
of period 146,199 133,835
Analysis of the balances of cash and REeRESEEYNEHRDIN:
cash equivalents:
Cash and bank balances B & MIRTTA 146,199 133,835

2025 HiH &

RECHABHTELREREROGERATF
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Notes to the Consolidated Financial Statements

mE MR

1.

GENERAL INFORMATION

Dowell Service Group Co. Limited (the “Company”) was incorporated
in the People’s Republic of China (the “PRC”) on 13 January 2015 as
a limited liability company. Upon approval by the shareholders’ general
meeting held on 13 December 2020, the Company was converted
into a joint stock company with limited liability under the Company Law
of the PRC and changed its registered name to “DOWELL SERVICE
GROUP CO. LIMITED” on 30 December 2020. Its H shares are listed
on the Main Board of the Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). The address of the Company’s registered
office and its principal place of business is Room 206, Commercial
Building, B-1, No. 108, Baihe Road, Nanping Town, Nan’an District,
Chongging, the PRC.

The Company’s ultimate holding company is Dima Holdings Co., Ltd.*
(“Dima Holdings” or “Dima”), a company established in the PRC
engaging in the real estate. The immediate holding company of the
Company is Tianjin Chengfang Corporate Management Consultant
Co. Ltd.* (“Tianjin Chengfang”), a wholly-owned subsidiary of Dima
Holdings.

During the six months ended 30 June 2025, the Group acquired
100% of the equity interests of Chengdu Dongyuhong Commercial
Management Co., Ltd.* (“Chengdu Dongyuhong”) from Chengdu
Dowell Haina Zhiye Co., Ltd.*, which is a wholly-owned subsidiary
of Dima Holdings at the consideration of RMB59,500,000. Since the
operation of Chengdu Dongyuhong does not constitute a business,
the acquisition has been accounted for as acquisition of assets (Note
23).

During the six months ended 30 June 2024, the Group acquired
90.73% of the equity interests of Shanghai Evergreen Social Care
Enterprise Development Co., Ltd.* (“Shanghai Evergreen”) from
Shanghai Dixuan Industries Co., Ltd.* (“Shanghai Dixuan”), which is
a subsidiary of Dima Holdings. The acquisition was accounted for as
business combination under common control (Note 24).

The Company and its subsidiaries (together “the Group”) are primarily

engaged in the provision of city operation services, lifestyle services,
and FATH and other comprehensive services in the PRC.

For identification purposes only
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION

These condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
(“HKAS”) 34, issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and the applicable disclosure provisions of
the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules”). These condensed
consolidated financial statements were authorised for issue on 19
August 2025.

These condensed consolidated financial statements have been
prepared with the same accounting policies adopted in the Group’s
consolidated financial statements for the year ended 31 December
2024 (the “2024 Annual Financial Statements”), except for those
that relate to new standards or interpretations effective for the first time
for periods beginning on or after 1 January 2025. Details of changes in
accounting policies, and their effect on these condensed consolidated
financial statements, are set out in Note 4.

The preparation of these condensed consolidated financial statements
in compliance with HKAS 34 requires the use of certain judgements,
estimates and assumptions that affect the application of policies and
the reported amounts of assets and liabilities, income and expenses
on a year to date basis. Actual results may differ from these estimates.
There have been no material revisions to the nature and amount
of estimates of amounts reported in prior periods. The details are
disclosed in Note 5.

These condensed consolidated financial statements are presented
in Renminbi (“RMB”), unless otherwise stated. These condensed
consolidated financial statements contain condensed consolidated
financial statements and selected explanatory notes. The notes include
an explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance of
the Group for the six months ended 30 June 2025. These condensed
consolidated financial statements and notes do not include all of
the information required for a complete set of financial statements
prepared in accordance with the HKFRS Accounting Standards
(“HKFRSs”) and should be read in conjunction with the 2024 Annual
Financial Statements.
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LR ([BHBGFEL]) FUFLEEHES
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TEIRZR 202558 A 198 HER#E T3 -
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Notes to the Consolidated Financial Statements
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3. GOING CONCERN

The Group’s current liabilities exceeded current assets by
RMB13,833,000 as at 30 June 2025. The Group’s management
closely monitors the Group’s financial performance and liquidity
position. The Directors of the Company are of the opinion that, taking
into account, the future operational performance and the expected
future operating cash inflows, the Group will have sufficient working
capital to support its operations and to meet its financial obligations
as and when they fall due in the coming twelve months from 30 June
2025. Accordingly, the Group’s condensed consolidated interim
financial information have been prepared on a going concemn basis.

4. PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared
under the historical cost basis. These condensed consolidated
financial statements have been prepared with the same accounting
policies adopted in the 2024 Annual Financial Statements, except for
those that relate to new standards or interpretations effective for the
first time for periods beginning on or after 1 January 2025.

In the current interim period, the Group has applied, for the first
time, the following new and revised standards, amendments and
interpretations issued by the HKICPA, which are effective for the
Group’s financial period beginning on 1 January 2025.

Amendments to HKAS 21 and Lack of Exchangeability
HKFRS 1

The new and revised standard, amendment and interpretation that are
effective from 1 January 2025 did not have any significant impact on
the Group’s accounting policies.

The following amendments to HKAS and HKFRSs, potentially relevant
to the Group’s condensed consolidated financial statements, have
been issued, but are not yet effective and have not been early adopted
by the Group.
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Notes to the Consolidated Financial Statements

Amendments to HKFRS 9 and
HKFRS 7

Amendments to HKFRS 9 and
HKFRS 7

Amendments to HKFRS 1,
HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7

Amendments to HK
Interpretation 5

HKFRS 18

HKFRS 19

Amendment to HKFRS 10 and
HKAS 28

be determined.

Classification and Measurement
of Financial Instruments'

Contracts Referencing
Nature-dependent Electricity’

Annual Improvements to HKFRS
Accounting Standards —
Volume 11°

Presentation of Financial
Statements — Classification by
the Borrower of a Term Loan
that Contains a Repayment on
Demand Clause’

Presentation and Disclosure in
Financial Statements®

Subsidiaries without Public
Accountability: Disclosures®

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture®

Effective for annual periods beginning on or after 1 January 2026.

Effective for annual periods beginning on or after 1 January 2027.

Effective for annual periods beginning on or after date to
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Amendments to HKFRS 9 and HKFRS 7

The Amendments to HKFRS 9 and HKFRS 7 clarify the requirements
related to the date of recognition and derecognition of financial
assets and financial liabilities, with an exception for derecognition of
financial liabilities settled via an electronic transfer, the requirements
for assessing contractual cash flow characteristics of financial assets,
with additional guidance on assessment of contingent features,
characteristics of non-recourse loans and contractually linked
instruments. The Amendments also introduce additional disclosure
requirements for equity instruments classified as FVOCI and for
financial instruments with contingent features.

HKFRS 18

HKFRS 18 will have a significant effect on how entities present
their financial statements with emphasis on reporting of financial
performance. The areas that will be significantly affected include
categorization and subtotals in the statement of profit or loss,
aggregation/disaggregation and labelling of information, and disclosure
of management-defined performance measures.

HKFRS 19

HKFRS 19 allows eligible entities to elect to apply reduced disclosure
requirements while still applying the recognition, measurement and
presentation requirements in other HKFRS accounting standards.
To be eligible, at the end of the reporting period, an entity must be a
subsidiary as defined in HKFRS 10 Consolidated Financial Statements,
cannot have public accountability and must have a parent (ultimate or
intermediate) that prepares consolidated financial statements available
for public use which comply with HKFRS accounting standards. Earlier
application is permitted.

’\ DOWELL SERVICE GROUP CO. LIMITED INTERIM REPORT 2025

52

Notes to the Consolidated Financial Statements

mE MR

BERMBREERBEIERE
%?ﬁﬁ%ﬁ%%wﬂ%ﬂ

EEMBRELEANESRE NBEYEREE
AT (IERTA) BB B RARER AR LLRER
TREENTBRAGENEZ R WHBEBE
FTEEREENSRAENRIEHERIEL D
SMRTE MERFHEREESNRESRN
ERNHMER > WREARF GRS
BERBETRBRAKNEETANEIN
165l e RBEERT AT AB DR RRAF
B ARMEAaRENED TAENAERK
BREMERTANBRIMIEER -

BRMBREERF18HR

B BRELENEISREEEREINH
PBEBRRONTAELEATE  FRI—E
MBERABRENE BXIBEZENR
HEERERPHDELNG BRKE
BRDREER UREBEERNER
B ERIZMMEE -

BRMBREERFE195R

EEMBHREENFI9RATAERER
BEEALHIRNRERE  REDER
HiBF BV HmEEN ST ERINER
HEREJRE - RTAEER RNMmEH
R ERAR/FTEVBREERFI05HAR
EMBHRAAENNB AR - BHEAE
HAKME X ERE —HRETEEE
S ER G ER RE R RE AL
BUBHRROE AR (RERIFHERF]) -
RFFRFER -



Notes to the Consolidated Financial Statements

Amendment to HKFRS 10 and HKAS 28

Amendments to HKFRS 10 and HKAS 28 address an inconsistency
between the requirements in HKFRS 10 and in HKAS 28 in dealing
with the sale or contribution of assets between an investor and its
associate or joint venture. The amendments require a full recognition
of a gain or loss resulting from a downstream transaction when the
sale or contribution of assets constitutes a business. For a transaction
involving assets that do not constitute a business, a gain or loss
resulting from the transaction is recognised in the investor’s profit
or loss only to the extent of the unrelated investor’s interest in that
associate or joint venture.

The Group is currently analysing the new requirements and assessing
the impact of the amendments towards the Group’s condensed
financial statements.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

The preparation of these condensed consolidated financial statements
requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and expense. Actual
results may differ from these estimates.

In preparing these condensed consolidated financial statements, the
significant judgements made by management in applying the Group’s
accounting policies and the key sources of estimation uncertainty
were the same as those that applied to the 2024 Annual Financial
Statements.
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REVENUE AND SEGMENT INFORMATION
Operating segments

The Group is principally engaged in the provision of city operation
services, lifestyle services, and FATH and other comprehensive
services. Information reported to the Group’s chief operating decision
maker, for the purpose of resources allocation and performance
assessment, focuses on the operating results of the Group as a
whole, as the Group’s resources are integrated and no discrete
operating segment financial information is available. Accordingly, the
Group has only one business segment and no further analysis of this
single segment is considered necessary.

Geographical information

The management determines the Group is domiciled in the PRC,
which is the location of the Group’s principal office. The geographical
location of customers is based on the location at which the services
were provided. The Group’s revenue from external customers is all
derived from the customers located in the PRC and no geographical
information is presented.

The geographical location of non-current assets is based on the
physical location of the assets. As at 30 June 2025 and 31 December
2024, all of the Group’s non-current assets are located in the PRC.
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Notes to the Consolidated Financial Statements

Revenue mainly comprises proceeds from the 3 categories of
city operations services, lifestyle services and FATH and other
comprehensive services. An analysis of the Group’s revenue by

category is as follows:

A MR

W T EREWERTIRS - EHEER
BRFE B BESRARE =R
EE TS5/ IE - AL BEIRER Bl 5 /IS
AT

Six months ended 30 June

HZ6A30H IL 8 A
2025 2024
20254 20244F
RMB’000 RMB’000
AR¥ T AREEF T
(Unaudited) (Unaudited)
(REEZX) (RigEZ)
Revenue from customer and recognised BERFERANE F WG
over time
City operations services Y5k T AR 7% 503,262 462,384
Lifestyle services E M4 TE RS 103,240 102,135
FATH and other comprehensive services WON - B - BEESEE R 173,139 191,776
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 79641 756295
Revenue from customer and recognised RE-RFEEREIANETF WS
at point in time
Lifestyle services E M 4R RS 13,415 13,395
FATH and other comprehensive services WM BHY - BESRE R 596 193
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 14011 13588
793,652 769,883
FINANCE COSTS 7. MERA
Six months ended 30 June
BZ6A30H L8 A
2025 2024
20254 20244
RMB’000 RMB’000
AR®T ARBFIT
(Unaudited) (Unaudited)
(REEZ) (RigEZ)
Interest expenses on borrowings EREF B - 84
Interest expenses on factoring arrangements RIEBL AT B 13 2
Interest expenses on lease liabilities (Note 13) HEaENF SR (#iF13) 1,067 3,834
1,080 3,920
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Notes to the Consolidated Financial Statements
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8. PROFIT BEFORE INCOME TAX EXPENSE 8. BRETSHBE X Al A E
The Group’s operating profit is arrived at after charging/(crediting): RNEBMECEFBEEIR GEA) LT &
TBRER

Six months ended 30 June

B Z6H30H LL<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR®T T ARBEFTT
(Unaudited) (Unaudited)
(RBEX) (REgEZ)
Auditors’remuneration % BR AT 37 T = -
Depreciation charge: MEER :
— Owned property, plant and equipment —BAYE  BELEZEB 8,695 9,720
— Right-of-use assets (Note 13) —(EREEE (H:i7#13) 7,507 7,877
16,202 17,597
Provision of impairment loss recognised on HEZEUFIE - BRERR
trade, bills and other receivables, net Efh R IERER AR E G R
BimFR 3,446 5,513
Net gains from disposal of property, HEWE  BER&EH KR
plant and equipment R = (86)
* Represents amount less than RMB1,000. * &L RARK1,0007T °
9. INCOME TAX EXPENSE 9. FrSHiMxX
The amount of income tax expense in the condensed consolidated AR Es REMEEWRERT MG
statement of profit or loss and other comprehensive income A S8R
represents:
Six months ended 30 June
BZ6H30HL<EA
2025 2024
20255 20244F
RMB’000 RMB’000
AR¥ TR ARMBFTT
(Unaudited) (Unaudited)
(REEX) (RigEZ)
Current tax — PRC Enterprise Income Tax BUEARR I8 — R B (b EFTE
(the “PRC EIT”) ([PEIREFRSEH) 4,830 3,822
Deferred tax EERTE (1,074) (1,762)
Income tax expense FriS BRI 32 3,756 2,060
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10.

Notes to the Consolidated Financial Statements

Income tax provision of the Group in respect of operations in the
PRC has been calculated at the applicable tax rate on the estimated
assessable profits for the period, based on the existing legislation,
interpretations and practices in respect thereof.

The general corporate income tax rate in the PRC is 25%. Certain
subsidiaries of the Company located in western cities in the PRC are
subject to a preferential income tax rate of 15%. Certain subsidiaries
of the Company are small and micro enterprises, and are subject to a
preferential tax rate of 20%, with a deemed preferential profit rate.

DIVIDENDS

No interim dividend in respect of the six months ended 30 June 2025
has been proposed by the directors of the Company.

An interim dividend of RMBO0.036 per share in respect of the six
months ended 30 June 2024, amounting to RMB2,412,000 was
declared by the Group and approved on 23 October 2024 by the
shareholders at the extraordinary general meeting of the Company.

The final dividend of RMBO0.03 per share in respect of the year ended
31 December 2024, amounting to approximately RMB2,010,000
was declared by the Group and approved on 10 June 2025 by the
shareholders at the annual general meeting of the Company.
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Notes to the Consolidated Financial Statements
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11.

12.

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share attributable
to ordinary equity holders of the Company is based on the following
data:

11.

BRER

AR EBEREE ABRGORERL S
SEEF DERUA NSRS

Six months ended 30 June

BZ6H30H L<EA
2025 2024
20255 20244F
RMB’000 RMB’000
AR¥T AREET T
(Unaudited) (Unaudited)
(REERZ) (RigE=Z)
Profit for the period attributable to owners of the  F A st E AR E A B Fl N #58
Company for the purpose of computation of BFARREHEE AEREARN
basic earnings and diluted eamings per share B (AR TT)
(RMB’000) 25,757 23,943
Weighted average number of ordinary shares ARG ESRERREERB T
for the purpose of computation of basic and LA NARE T B
diluted earnings per share 66,990,867 66,990,867
Basic and diluted earnings per share (RMB) FREAREERF (AREID) 0.38 0.36

The basic earnings per share is calculated by dividing the profit
attributable to owners of the Company by the weighted average
number of ordinary shares in issue during the six months ended 30
June 2025 and 2024.

Diluted earnings per share amount was the same as basic earmings
per share amount as there were no potential dilutive ordinary shares
outstanding for the six months ended 30 June 2025 and 2024.

MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT

The Group incurred expenditure of RMB42,110,000 during the six
months ended 30 June 2025 (Six months ended 30 June 2024:
RMB4,347,000) on property, plant and equipment to expand property
portfolio and business scale, which included RMB34,736,000 of
building was recognised upon completion of the acquisition of a
subsidiary (Note 23).
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A 20254 K20244E6 A30H 1751 A
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NEBENEH E2025%6 5308 [F/ A AEAL
M - BB M A R 42,110,000
70 (B 22024F6 A30H IE/<E A : AR
4,347,0007T) * AIER I E B E R EBHR
B Hph B EEm U — BN E A R
REEF A R #34,736,0007T (FizE23) -



Notes to the Consolidated Financial Statements

A MR

=
13. LEASES 13. HE
(a) Amounts recognised in the condensed (@ MNERZEMBERRE
consolidated statement of financial position BRNEHE
The condensed consolidated statement of financial position AL A MR R B R A T M
shows the following amounts relating to leases: ERMANERE:
At At
30 June 31 December
2025 2024
R20255 F2024%5
6H30H 12A31H
RMB’000 RMB’000
AR¥T ARETTT
(Unaudited) (Audited)
(REEER) (fez51z)
Right-of-Use assets FRAEEE
Land use right T R 24,297 -
Office buildings FiYNE 33,900 74,023
Equipment and others Bprei 257 348
58,454 74,371
Lease liabilities HER®E
Current mEh 9,397 11,815
Non-current FEMED 27,763 79,192
37,160 91,007
During the six months ended 30 June 2025, upon completion H E2025%F6 308 IENEA - A5
of the acquisition of a subsidiary as further detailed in Note U EE — M B A E (FFBEH R
23, a building, which was previously leased by the acquired 23) 1& - — W& %% Al B 3% 1 U B
subsidiary, to the Group, became owner-occupied property. ARHETASENEFTXAEHR
Accordingly, the corresponding right-of-use assets and lease Al BERIEERZETHE
liabilities of RMB34,679,000 and RMB47,476,000 in relation BHREECREEEREEAGS
to the building was derecognised respectively, and resulted Rl A A R #34,679,0007T & A R ¥
in a gain on derecognition of the lease of an amount of 47,476,0007T - WEH KR ILERAEE
RMB12,797,000 which is included in other gains/(losses), net. Iz A R #12,797,0007T * 5T A E At
Was/(E518) 548 -
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mE MR

(b) Amounts recognised in the condensed (b)
consolidated statements of profit or loss and

other comprehensive income

The condensed consolidated statements of profit or loss and
other comprehensive income show the following amounts

relating to leases:

B A B L H A2 W R AR
TATHEERBENSH -

Six months ended 30 June

B E6H30HLEAEA
2025 2024
20254 20244
RMB’000 RMB’000
ARET AREETF T
(Unaudited) (Unaudited)

(REEK) CREE=ER)

Depreciation charge of right-of-use assets TREEENEER

(Note 8) (#i728)
Land use rights T+ b 467 -
Office buildings WA 6,949 7,795
Equipment and others Bpaid o1 82

7,507 7,877

Interest expense (Note 7) MBRZ (K£7) 1,067 3,834
Expense relating to short-term leases Ea5E HIH BB MR i 2

(included in cost of sales and (Bt ASEE A RITE )

administrative expenses) 3,980 4,020
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14. INTANGIBLE ASSETS

A MR

14. BB E

Customer
Software  relationships Goodwill Total
B EFBR HE M@t
RMB'000 RMB'000 RMB'000 RMB'000
ARETT AR®ETT AREFT ARBFT
Cost KA
As at 1 January 2024 (audited) (restated) 202451 A1H (R EH)
(EE7)) 19,214 97,105 212,068 328,387
Additions e 3,284 - - 3,284
As at 31 December 2024 and 1 January ~ #2024F 124318 &

2025 (audited) 20251 A1 A (B84%) 22,498 97,105 212,068 331,671
Additions e 1,354 - - 1,354
As at 30 June 2025 (unaudited) R2025F6 A30H (REEZ) 23,852 97,105 212,068 333,025
Accumulated amortisation and 2t BERAE

impairment
As at 1 January 2024 (audited) (restated) ~ R2024F1 A1H (K EH)

(lg=5)) 5,666 24,632 - 30,298
Provided for the year FREE 2617 11,108 - 13,725
As at 31 December 2024 and 1 January ~ #A2024F12A31H &

2025 (audited) 2025%1 B1H (BEH) 8,283 35,740 - 44,023
Provided for the period g g 1,311 5,554 - 6,865
As at 30 June 2025 (unaudited) 20256 430 (REER) 9,504 41,294 - 50,888
Net book value REFE
As at 30 June 2025 (unaudited) 20256 A30H (REHER) 14,258 55,811 212,068 282,137
As at 31 December 2024 (audited) R2024F12 31 A (B 2#4%) 14,215 61,365 212,068 287,648
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mE MR

15. INVESTMENTS ACCOUNTED FOR USING THE

15. REREARNKRE

EQUITY METHOD
At At
30 June 31 December
2025 2024
R2025%F FA20244F
6H30H 12A31H
RMB’000 RMB’000
AR®T T ARMBFT
(Unaudited) (Audited)
(REER) (fe &%)
Beginning of the period/year B F) 24,642 20,705
Investment in an associate BEN— B E QA 1,470 -
Deregistration of a joint venture i -EeghE = (450)
Share of post-tax profits of joint ventures R B hERBE QRN
and associates Fi1& F)H 4,455 8,026
Dividends distribution % B K (1,958) (1,239
Refund of capital contribution RETE (633) (2,400)
End of the period/year B, R 27,976 24,642
4
16. INVENTORIES 16. 7 &
At At
30 June 31 December
2025 2024
720255 FA20244F
6H30H 12A31H
RMB’000 RMB’000
AR¥T ARETTT
(Unaudited) (Audited)
(REEZX) (FeFE%)
Parking spaces fFEAL 39,743 39,743
Consumables JEFEA 8,811 6,777
48,554 46,520
Less: Provision for impairment of parking spaces & : 15 B {3z Jil B 1 (8,724) (8,724)
39,830 37,796
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A MR

17. TRADE, BILLS AND OTHER RECEIVABLES 17. ESEWFEE - EIWE
B K H b fE WK IE
At At
30 June 31 December
2025 2024
120254 20244
6H30H 12H31H
RMB’000 RMB’000
AR®T T AREET T
(Unaudited) (Audited)
(REBFEZR) (fe&E%)
Trade and bills receivables ESRWREREREE
Trade receivables due from related parties FEU AR 77 B2 5 FE IR EIR
(Note 25) (K17225) 181,210 248,983
Trade receivables due from third parties EINE = E S EWRIE 549,264 464,653
Bills receivables due from third parties JEWRE =R EWEE 352 186
730,826 713,822
Less: Provision for impairment of trade and W B ZERFIA R EREE
bills receivables BB (121,989) (118,820)
608,837 595,002
Other receivables H b fE U FR1E
Other receivables due from related parties JrE i B 77 B0 LA E U IR
(Note 25) (K17225) 3,182 2,878
Other receivables due from third parties FEULEE = J7 Wy EL M FE UK IR
— Payments on behalf of property owners —REEMZ
(Note () (Hfat)) 967 1,093
— Deposits —E& 31,043 26,3893
— Advances to employees —MEBELRN 10,551 8,450
— Others —HAth 18,505 12,084
64,248 51,398
Less: Provision for impairment of other R EAth FEWGRIE R (E R
receivables (4,303) (4,026)
59,945 47,372
668,782 642,374
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mE MR

The Group has policies in place to ensure that trade and bills
receivables with credit terms are made to counterparties with an
appropriate credit history and management performs ongoing credit
evaluations of the counterparties.

The carrying amounts of trade, bills and other receivables were
primarily denominated in RMB and approximated their fair values due
to their short maturity at the reporting date.

Note (i): The amounts represented the payments on behalf of property
owners in respect utilities costs (mostly) of the properties.

An ageing analysis of trade and bills receivables, based on the invoice
dates and net of impairment losses, as of 30 June 2025 and 31
December 2024 is as follows:

Notes to the Consolidated Financial Statements

AEECDHEBRRNBREEESNNES
FEU AR BB RE T RERREZERN
RHHFET NMEEBEHXZHTH
THREE B

B 5 EWFR - BIRRE & A YR IA
MEEEEEEANAREE  ARZEK
EREHARE mEARAERERNRE
BHM A FHERE -

Wi ZESRERVEKRER (KHBD)
REENHFIA -

H E2025%6 300 K024 12 A3 B E
SIEMGRIE & B = iR e A B R %
EEIEETTR R DT T ¢

At At

30 June 31 December

2025 2024

20255 FA20244F

6H30H 12H31H

RMB’000 RMB’000

AR¥ TR AREET T

(Unaudited) (Audited)

(REER) (Fe &%)

Less than 1 year 1FE LR 506,224 555,961
1to 2 years 1224F 158,881 87,255
210 3 years 2534 42,414 52,636
Over 3 years 3FM 23,307 17,970
730,826 713,822

Less: Provisions for impairment of trade and W B ZERFIA R EREE

bills receivables BB (121,989) (118,820)
608,837 595,002
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Notes to the Consolidated Financial Statements

A MR

+
PREPAYMENTS 18. BT RIE
At At
30 June 31 December
2025 2024
R20255 FA2024%5
6H30H 12A31H
RMB’000 RMB’000
ARBT T ARMBFTT
(Unaudited) (Audited)
(REEER) (fez5z)
Prepayments to related parties (Note 25) B S RN RRIE (W 725)
— Prepaid utility expenses —FENAAEERY 221 65
— Repaid for acquisition of an entity — i — M EENTEN R - 5,950
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, eely ...B0o15
Prepayments to third parties F=ZFRANRE
— Prepaid other taxes —TafT H AR 28,113 22,414
— Prepaid utility expenses —“EBRNAREEEAR 9,413 7,016
— Prepaid other operating expenses —FERTE A A 2 14,915 14,599
52,441 50,044
Less: Prepaid other operating expenses R B A MR (2,861) 9,729
49,801 40,315
SHARE CAPITAL 19. A
At 30 June 2025 At 31 December 2024
202556 A30H 2024512 A31H
Number Amount Number Amount
- gE| KX EgE! X
’000 RMB’000 ‘000 RMB’000
TR AR®TR T AREFIT
Shares [idv)
H Shares of RMB1 each B A REATTHHK 66,991 66,991 66,991 66,991
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mE MR

20. TRADE PAYABLES, ACCRUALS AND OTHER

20. EZENFUE - EFHE

PAYABLES ARk E RN RIE
At At
30 June 31 December
2025 2024
R2025F 20245
6H30H 12A31H
RMB’000 RMB’000
AR®T T AREET T
(Unaudited) (Audited)
(REFEZR) (fe &%)
Trade payables B S EARIE
Trade payables due to related parties (Note 25)  FERAEE 5 B 5 B 5B
(Ht5225) 10,046 14,612
Trade payables due to third parties JENE=F8E ZENFKIEA
— Payables for labour costs — B & TR 253,333 239,453
— Payables for construction costs — PR RS AN 29,067 38,500
— Payables for consumables — R ERER IR 32,221 25,337
324,667 317,902

A DOWELL SERVICE GROUP CO. LIMITED INTERIM REPORT 2025

66



Notes to the Consolidated Financial Statements

A MR

At At
30 June 31 December
2025 2024
7R2025%F FA20244F
6H30H 12H31H
RMB’000 RMB’000
AR®T ARBFIT
(Unaudited) (Audited)
(REFEZR) (F&EZ)
Accruals and other payables EERAREMEMRIE
Other payables due to related parties (Note 25)  JEAH BaHsE 5 & E 4th e 1<t k08
(Hfat2s)
— Other payable for acquisition of a subsidiary ~ — Ui — B E A A EE M EAM
(Note 23) FEASI SR IE (f72223) 9,528 -
— Others —HAth 15,629 16,574
25,157 16,574
Accruals and other payables due to third parties BN S = M fEFHE A K b fE
IR
— Employee benefit payables —JEHEBET] 79,720 75,816
— Deposits —%& 63,666 67,198
— Temporary receipts from property owners — KRB EEHERR A 22,375 21,880
— Other taxes payables —H M ERTIR 24,151 26,027
— Dividend payables to the non-controlling —FET FEIE AR e IR R Y AR B,
interests shareholders 11,093 7,598
— Cash collected on behalf of property owners  ~ —AREFWEKIE® 83,877 74,258
— Accrued operating expenses — BRI 10,733 12,217
— Others —HAth 1,703 1,906
297,318 286,900
322,475 303,474
The carrying value of trade and other payables classified as financial DEABLBHENATENEREENES
liabilities measured at amortised cost approximates fair value. JERTRRIE R H A ET 50IE - HEREEREA

FEBE -
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An ageing analysis of trade payables as at the respective reporting

RERSEREREZARNE ZENK

dates, based on the invoice dates, is as follows: TEERER DTN T ¢
At At
30 June 31 December
2025 2024
A2025%5 20244
6H30H 12H31H
RMB’000 RMB’000
ARET T ARBEFIT
(Unaudited) (Audited)
(REEER) (&Ew=Z)
Less than 1 year 1 AR 234,269 258,151
1to 2 years 1224F 49,166 34,666
210 3 years 2% 34 20,396 15,694
Above 3 years 3FM 20,836 9,391
324,667 317,902

21. CONTRACT LIABILITIES 21. BN EE

At At
30 June 31 December
2025 2024
A2025%5 20244
6H30H 12H31H
RMB’000 RMB’000
ARET T ARBFIT
(Unaudited) (Audited)
(REEER) (gE=%)
City operations services W) EE T AR TS 244,787 272,906
Lifestyle services EMTHEERRTS 8,520 40,592
FATH and other comprehensive services WO B - BESRARE 17,530 22,886
270,837 336,384
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23.

Notes to the Consolidated Financial Statements

FINANCIAL INSTRUMENTS
Fair value
Financial instrurments not measured at fair value

Financial instruments not measured at fair value include dividend
receivables, trade, bills and other receivables, cash and cash
equivalents, trade payables, other payables, lease liabilities and
dividend payables.

Due to their short term nature, the carrying value of cash and cash
equivalents, trade, bills and other receivables, trade payables and
other payables approximates fair value.

The carrying amounts of the Group’s financial instruments carried at
cost or amortised cost are not materially different from their fair values
as at 30 June 2025 and 31 December 2024.

ACQUISITION OF A SUBSIDIARY

On 22 January 2025, the Group acquired 100% of the equity interests
of Chengdu Dongyuhong for a cash consideration of RMB59,500,000.
The identifiable assets of Chengdu Dongyuhong is approximately
83.48% ownership of the 3rd to 11th floor of a building situated
in Chengdu City. The property has a gross area of approximately
8,474.10 square meters, and was used as an elderly care center.

The Group elected to apply the optional concentration test in
accordance with HKFRS 3 Business Combinations. The acquisition
of Chengdu Dongyuhong has been accounted for as an acquisition
of assets rather than a business combination, given that substantially
all of the fair value of the gross assets acquired is concentrated in a
group of similar identifiable assets (property, plant and equipment and
right-of-use assets).
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202561 5220 « AN & B U B A #B R
BEMI00%KE HeREBERARYK
59,500,0007T ° A &P R 48 7= K9 1] % Rl & &=
BT — RIEFEIE11E M 4983.48%
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Koo Wi A EEERT o
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24.

RMB’000
ARBFT
Property, plant and equipment (Building) (Note 12) M - BB k& (EF) (Hit12) 34,736
Right-of-use assets (Land use right) FAEEE (T AE) 24,764
Total identifiable net assets acquired Frus BE ml 3 Pl & E AR 59,500
An analysis of the net cash flow of cash and cash ERKE-EHEATRMSRNEER
equivalent in respect of the acquisition of ReZBEYWREBRESRINAOT ¢
a subsidiary is as follows:
Cash consideration arising on acquisition of a subsidiary ~ WHE—FEHB AR ELENIFESRE 59,500
Less: Cash consideration paid B EXNEeRE (49,972)
Consideration payable (Note 20) FERTRAE (B7a220) 9,528

BUSINESS COMBINATION UNDER COMMON
CONTROL

Transactions for the period ended 30 June 2024

On 21 June 2024, the Group acquired 90.73% of the equity interests
of Shanghai Evergreen from Shanghai Dixuan, which is a subsidiary of
Dima Holdings, at a purchase consideration of RMB28,000,000.

The acquisition was considered as a business combination involving
entities under common control and had been accounted for by using
merger accounting method. The 2024 Annual Financial Statements
had been restated to include the results of the acquired entity.
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25. RELATED PARTY DISCLOSURES 25. A 5 1 R
(a) Names and relationships with related parties (@ BB LR KEBAES
Wy B8 1R
The following companies and individuals are related parties of T AR REARSKNEERBABA

the Group that had balances and/or transactions with the Group
for the periods ended.

Name of related parties

BEAREB BRI ST -

Relationship with the Group

B £ BEAEEHEEFR

Dima Group Ultimate holding company and its
subsidiaries

HEEE BEERATRAMBAR

Chengdu Dexin Dongyi Real Estate Co., Ltd.* Associate of Dima Holdlngs

R ERREERR LA HMEEENBE AR

Chengdu Wangpu Licheng Real Estate Development Co., Ltd.*
KEEHEKEEREFTR AR

Chongging Dongbo Zhihe Real Estate Development Co., Ltd.*
BEREEASHERZEERAA

Chongging Dongyinyuan Real Estate Development Co., Ltd.*
BEERRBREMEREARAQA

Chongging Dongyujin Real Estate Development Co., Ltd.*
EERGEEFEHEREERAA

Chongging Lidong Integrated Real Estate Development Co., Ltd.*
BEEBRBRAFSHERZEERAA

Chongqing Nanan District Biheyuan Real Estate Development Co., Ltd.”
BEETREFRENREHERZEERAD

Chongging Rongchuang Dongli Real Estate Development Co., Ltd.*
EERAIRBEMEREGRAF

Chongging Shengdong Junhe Real Estate Development Co., Ltd.*
BERRBNEHERZEER AR

Chongqging Shengzi Real Estate Development Co., Ltd.*
EEREFMEREARAR

Associate of Dima Holdings
BEEENEE QT
Associate of Dima Holdings
MEEENEE QA
Associate of Dima Holdings
MEEENEE QA
Associate of Dima Holdings
BEEENEE QA
Associate of Dima Holdings
MEEENEE QA
Associate of Dima Holdings
MEEENEE QA
Associate of Dima Holdings
BEEENBE QR
Associate of Dima Holdings
MEEENEE QT
Assooiate of Dima Holdings

BEEXENBERT

* For identification purposes only
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Name of related parties

BB &

Notes to the Consolidated Financial Statements

mE MR

Relationship with the Group
BEAKEEEEFR

Hangzhou Nanguang Real Estate Co., Ltd.*

MMEREXEBRAF

Hangzhou Ruicheng Real Estate Co., Ltd.*

MINEKFEHEREBR AR

Hefei HIG Ausdin Intelligent Technology Co., Ltd

AR IR TEEREARRQA

Henan Rongtian Real Estate Development Co., Ltd.*

AR EEREAR AR

Mianyang Hongyuan Lingyue Real Estate Development Co., Ltd.*

BEBEAENBIEREBR QA

Shanghai Lizhi Real Estate Development Co., Ltd.*

B eEMERERRAR

Suzhou Dongli Real Estate Development Co., Ltd.”

HMEMEHEREFR AR

Suzhou Ruisheng Real Estate Development Co., Ltd.*

HMNEAFERERFR AR

Chongzhou Zhongye Ruixing Real Estate Development Co., Ltd.*

SN I BE AR BB R AR

Dongyuan Zhixin (Shanghai) Urban Renewal Construction Co., Ltd.*

RRBEE (LB MmEMERARA

Hehuaiyu (Shanghai) Commercial Management Co., Ltd.*

iR (LB BmEEREGRAA

Nanijing Junyuan Real Estate Development Co., Ltd.*

MRS REMERZEARAR

Shanghai Dizhi Enterprise Development Co., Ltd.*
PEARCEBRRERA

Associate of Dima Holdings
BEERNEE AR
Associate of Dima Holdings
MEEENEE QA
Associate of Dima Holdings
MEEENBE QT
Associate of Dima Holdings
BEERNEEAF

Associate of Dima Holdings
MEEENEE QA
Associate of Dima Holdings
BMEEENEE QT
Associate of Dima Holdings
MEEENEE QA
Associate of Dima Holdings
MEEERNEEANF

Joint venture of Dima Holdings
BEEXNRERR

Joint venture of Dima Holdings
BMEEENSEDRRE

Joint venture of Dima Holdings
BEEERNEERE

Joint venture of Dima Holdings
MEEENGERE

Joint venture of Dima Holdings
BEEENAEDRE

* For identification purposes only
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Name of related parties

BB &

A MR IE

Relationship with the Group
BEAKEEEEFR

E

Shanghai Dongyuan Tiancheng Chengyuan Commercial
Management Co., Ltd.*

FERRREKTEHREREGRAT

Shanghai Dongyuan Tiancheng Tuoxin Commercial Management
Co., Ltd.*

FERRREATAEEEBRAA

Sichuan Shuangma Mianyang New Material Co., Ltd.*

M)l & B RS BR AR

Changshu Kunyuan Intelligent Property Service Co., Ltd.”

BERMETRYERBERAR

Chengdu Jiulian Property Management Co., Ltd.*

B ER LB SR RN T B R AR TS A IR A Al

Chengdu Longxing Dongyuan Property Service Co., Ltd.*

PR EBRE R R ERIE AR A A

Chongging Xuyuan Tiancheng Property Management Co., Ltd.*

BEEBRREMEEEARANA

Chongging Baoxu Commercial Management Co., Ltd.*

EREEREEREARAT

Chongging Dongjin Commercial Management Co., Ltd.*

EERPHEEEBRAT

Chongging Shengdong Chunjing Real Estate Development Co., Ltd.*

EERREBEEMWERERR LA

Joint venture of Dima Holdings

MEEENSERE
Joint venture of Dima Holdings

BMEEENSERR
Joint venture of Dima Holdings
MEEENAERE
Joint venture of the Group
MEEEMNAERE
Joint venture of the Group
BMEEENSERR
Joint venture of the Group
MEBENSERE
Joint venture of the Group
MEEENAERE
Other related party (Note (j))
Ho AR 77 (A7 720))
Other related party (Note (j)
H b B 5 (B 22()
Other related party (Note (j)
E b BT (B 72()

Note:
(i) These companies are ultimately controlled by Chongging

Dongyin Holding Group Co., Ltd.* which is a substantial
shareholder of Dima Holdings.

* For identification purposes only
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Related party transaction of the Company:

(b) Significant transactions with related parties (b)

Notes to the Consolidated Financial Statements

mE MR

BEEBLINEARRS

ARBNEB RS

Six months ended 30 June

HZ6H30HIEAEA
2025 2024
20254 20244
RMB’000 RMB’000
AR®T T AREET T
(Unaudited) (Unaudited)
(REEFEZR) (REEEZ)
City operations services Y335 T BR %
— Dima Group —mEEE 9,838 12,552
— Joint ventures and associates of —EBEEENEEE L
Dima Holdings =WNE] 831 446
— Joint ventures of the Group —AEERNEGEDRE 8,809 421
— Other related parties —H bR 172 1,021
19,650 14,440
Lifestyle services EIFHESERR
— Dima Group —mEEE 378 5,546
— Joint ventures and associates of —HEBEENEETER
Dima Holdings i /N 2,066 1,775
— Joint ventures of the Group —AEENEEDRE 3 4,075
2,447 11,396
FATH and other comprehensive services #5h « Bl - BEZSHEESRE
— Dima Group —HE% 4,038 11,093
— Joint ventures and associates of —EBEENEETER
Dima Holdings =N 40 1,400
— Joint ventures of the Group —AEERNEGEDRE 406 388
4,484 12,881
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A MR

(c) Balances with related parties — trade (c) HEBEMNES®R-E5
At At
30 June 31 December
2025 2024
720255 FA20244F
6H30H 12H31H
RMB’000 RMB’000
AR®T T ARBET T
(Unaudited) (Audited)
(REHEZX) (F&FEZ)
Trade receivables (Note 17) B 5 W GRIA (H1it17)
— Dima Group —mEEE 161,248 228,283
— Joint ventures and associates of —EBEEENEETLER
Dima Holdings i /N 17,858 18,236
— Joint ventures of the Group —REEMEGEDE 1,987 2,215
— Other related parties — H b gt 117 249
181,210 248,983
Other receivables (Note 17) H b FEMGRIE (B7a217)
— Dima Group —EEs 2,826 2,526
— Joint ventures and associates of —EBEENEETER
Dima Holdings ik /NE] 40 40
- Joint ventures of the Group —AEENGERE 266 266
— Other related parties — H b A gt 50 46
3,182 2,878
Trade payables (Note 20) B 5 FE <58 (B1at20)
— Dima Group —EEs 9,982 11,400
— Joint ventures and associates of the Group —AEBHEEDER
i /NE] 26 76
- Joint ventures of the Group —AEEMNGERE 38 552
— Other related parties — H b A gt - 2,584
10,046 14,612
Other payables (Note 20) E S 3RIE (i 2220)
— Dima Group —EEs 25,082 16,400
— Joint ventures and associates of —EBEENEEER
Dima Holdings /NS 70 70
— Joint ventures of the Group —FAEERGEDE - 100
— Other related parties — HL b [ g 5 4
25,157 16,574
Contract liabilities GHBEE
— Dima Group —EEEE 3,593 6,405
— Joint ventures and associates of —EBEENEEER
Dima Holdings /NS 199 175
— Joint ventures of the Group —AREENEEDHE - 63
— Other related parties — H b g - 161
3,792 6,804
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Notes to the Consolidated Financial Statements

E MR E

(d) Balances with related parties — non-trade

E

(d) E%i%ﬁﬂ%)‘:‘ﬂ’ﬂ%ﬁ%—#%

At At
30 June 31 December
2025 2024
20254 720244
6H30H 12H31H
RMB’000 RMB’000
ARET ARBFIT
(Unaudited) (Audited)
(REHEZX) (Fe#EZ)
Dividend receivables FE W R B
— Joint venture of the Group (note () —REBMNEE DM H)) 7,900 7,900
Dividend payables FERRRE
— Dima Group —EEEE 766 -
Prepayment (Note 18) TEfT R (A7a£18)
— Dima Group —mEEE 155 6,015
— Joint ventures and associates of the Group —HEEBEHAESEN
ik /NC] 25 -
— Other related parties —H bR 41 -
221 6,015

Note:

(i)

B

The dividend receivables of the Company represented the (i)

unpaid dividend distributed from the joint venture of the

Group.
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