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CORPORATE PROFILE
AEIRGIT

ABOUT RADIANCE A& HE ©

Radiance Holdings (Group) Company Limited (stock code: 9993.HK) is a  &EZER (EE) BRAE BREMEE : 9993.HK) B— KR =EE
reputable large property developer with national presence, regional focus and ~ fi/E  BIERE M HBELEEE S ZN KM ER
leading positions in select cities, and we focus on providing quality residential F AR AEXNBEEAEBAXNELBRERMELTNET
properties to first-time homebuyers and first-time upgraders. With over 28  #JZ o BEASEN KR R K EBEREPH N K
years' experience, we have expanded our operations into eight regions with &K EZERABEARAYNET  BEE=A - B E - FE &
strong growth potential in China, namely, the Yangtze River Delta, the Bohai ~ FI~ZESR ~ZFEHR AR &AL

Economic Rim, Shenzhen/Huizhou, Southeastern China, Eastern China, Central

China, Southwestern China and Northwestern China.

In terms of comprehensive strengths, we were ranked as one of “China’s Top R4 & B 5t HFIBE2014ERREE 1 0FEE P EE 1 EH
50 Real Fstate Developers” (“AR Bl f= 3 Z 1> 3 47 & AI5058") by the ChinaReal &k EEZEREMEMERFEEMERFHLTEE
Estate Association (FEBIE M E1E)and the China Real Estate Appraisal ElE#ERELR GRS ; TEET 2023EMELHAT
Center of Shanghai E-house China Research Institute (E/8ZBEEMEN HGREEIF2358158E

ZT0%) for ten consecutive years since 2014 and was named “2023 Top 23

Comprehensive Strength of Real Estate Listed Companies”.

COMPANY MISSION
T

Build properties with craftsmanship and make homes better.

BURBERE BREXEF-

CORPORATE VALUES CORPORATE VISION
EEEER EERS

Customer-first, the pursuit of excellence, win-win cooperation, pragmatic ~ We endeavour to pursue better products and services and aim to

and responsible, positive-thinking and integrity become a trusted partner in quality benchmarking
ERE—BREE BIEHER BREGFHERKRT > BRI EEN
BERIES HHE mERFEE

2 &SR (EE) BRAT - 2025FRERE
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Executive Directors
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Mr. Lam Yu
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CORPORATE INFORMATION
REEH

REGISTERED OFFICE

PO Box 309, Ugland House
Grand Cayman, KY1-1104
Cayman Islands

HEAD OFFICE IN THE PRC

42/F, Radiance Plaza
Qiyang Road
Wangjing
Chaoyang District
Beijing

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 2303A, 23/F

China Resources Building
26 Harbour Road
Wanchai

Hong Kong

HONG KONG BRANCH SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR

AND TRANSFER OFFICE

Vistra (Cayman) Limited

P.O. Box 31119 Grand Pavilion
Hibiscus Way, 802 West Bay Road,
Grand Cayman

KY1-1205

Cayman Island

PRINCIPAL BANKS

Agricultural Bank of China

Industrial and Commercial Bank of China
Bank of China

China Construction Bank

China Minsheng Bank

China Merchants Bank

China Everbright Bank

China Guangfa Bank

Industrial Bank

WEBSITE

http://www.radiance.com.cn

STOCK CODE

9993
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“ASP"
g EE)

"Audit Committee”
BZEE8)

“Board”

== 3

"BVI"
IREELEHS]

“China” or "PRC”"
TR

"Company” or “our Company” or
“Radiance” or “Radiance Holdings"

IRRBNREE BT

“Controlling Shareholder(s)”

MR B 3R

"CG Code”

M BB

“Directors”

===

"GFA"
M RERERA

“Glowing Shine”

TR

"o "o "o

"Group”, "our Group’, “we", “our” or "us”

SR Al

"Hong Kong dollars” or "HKS"
b=

“Listing”
F by

“Listing Date”
Ny =g

“Listing Rules”

F e

GLOSSARY AND DEFINITION
R R R

average selling price

FHEE

the audit committee of the Company
AARNZBREEE

the board of Directors

Exg

the British Virgin Islands
BBRELES

the People’s Republic of China
REE AR EMEH

Radiance Holdings (Group) Company Limited (B4R (@) BRAE), a company
incorporated in the Cayman Islands as an exempted company with limited liability

TBER (EE) ARAR —HERSEESEMMINEREEIRAR

has the meaning ascribed thereto under the Listing Rules and, unless the context requires
otherwise, collectively refers to Mr. Lam, Ms. Lam, Radiance Group Holdings and Glowing Shine
BELTRBTFZANEE RIEXESEME SARAMELE ML TEERE
% DU B B9 472 7

Corporate Governance Code as set out in Appendix C1 to the Listing Rules

EHARAMERCI PR E M B EERTA

director(s) of the Company

TABES

gross floor area

BERESE

Glowing Shine Limited (Eif&&BRAE]), a company incorporated in the BVI with limited
liability, which is wholly owned by Radiance Group Holdings, and is one of the Controlling
Shareholders

BIEBRAE —HAEBRELHSEMUINERLAT AEBERZEREERS
WRERRER L —

the Company and its subsidiaries

FABRENBAT

Hong Kong dollars, the lawful currency of Hong Kong
BEREEEEET

the listing of the Shares on the main board of the Stock Exchange on 29 October 2020
BRONRZEBE_EF+A -+ NBAEMIFAERLT

29 October 2020, the date of the Listing
“ETERFE+AZ+AH EWHES

the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited

ERMEGRZRARARESF TR
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GLOSSARY AND DEFINITION

AR RESR

“Model Code”
MER#ESFA)

“Mr. Lam”

ML

“Ms. Lam”

ML)

"Period”

T HARE )

“Prospectus”
MHERER]

“Radiance Group”
[SEEE)

“Radiance Group Holdings”
M B EEER)
“Renminbi” or “RMB”
TARH]

"SFO”"
58 5 K B E 1551

“Share(s)”
TRE15 ]

“Shareholder(s)”
TR,

“Share Option Scheme”
s h te st 81

"sq.m.”

T3 753K

“Stock Exchange”

TS P )

“US$” or "USD”
S0

* For identification purpose only.

* EREE

SIBERR (EE) BRAT - 2025FRBERE

Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix C3 to
the Listing Rules
L RAIMERCIFTE A E BT NE R IETR S XS MIRETA)]

Mr. Lam Ting Keung (PR ZE58), an executive Director and one of the Controlling Shareholders
MERTLE BARMATESFTRIERREZ —

Ms. Lam Fung Ying (#ABl3), the spouse of Mr. Lam and one of the Controlling Shareholders
MBI L L BT ENE B ERRREZ —

the six months ended 30 June 2025
BHE_Z_AFA=+HLXEA

the prospectus of the Company dated 16 October 2020
AABTEBRA_Z_2F A+ BNEBRER

Radiance Group Co, Ltd* (EHEEBE KM B FRAT)), a company established in the PRC and an
indirect non-wholly owned subsidiary of the Company

TBEBRNBARAR —HEPBIRINAE RELABBEF2ERBAR

Radiance Group Holdings Limited (EIEEEERBRAE)), a company incorporated in the
Cayman Islands as an exempted company with limited liability which is owned as to 64.97% by
Mr. Lam and 35.03% by Ms. Lam, and one of the Controlling Shareholders
TIEEEZERBERAT —HEREEEEMAINERRERAE  DREMEER
ML HEH64.97%5235.03% > W 7 PERG PR ER > —

the lawful currency of the PRC
FRENEE S

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BREOENERS MPEEG

ordinary share(s) in the capital of the Company with the nominal value of HK$0.01 each

RABRAPESRE(EOEITAEER

holders of the Share(s)
EEVESTSDN

the share option scheme adopted by the Company on 5 October 2020
A BIH20205E 1085 B IR A B R R 5t &

square meter(s)

K

The Stock Exchange of Hong Kong Limited
BEEMEXZMBRAF

U.S. dollars, the lawful currency of the United States

EENEEERET



Dear Shareholders,

I am pleased to present to all shareholders of the Company (the
“Shareholder(s)") the interim results and business review for the six months
ended 30 June 2025 as well as the prospects for the second half of 2025 of the
Group.

INTERIM RESULTS

For the Period, the revenue of the Group amounted to approximately
RMB6,410.4 million, representing a year-on-year decrease of approximately
60.9% as compared to the six months ended 30 June 2024. Gross profit for
the Period amounted to approximately RMB850.1 million. Gross profit margin
for the Period was approximately 13.3%. Net loss for the Period amounted
to approximately RMB283.6 million. Loss attributable to the owners of the
Company for the Period was approximately RMB233.1 million.

CONTINUED COST REDUCTION AND CREDIT
STABILITY

The Group has always adhered to the long-term strategy of steady progress
by actively responding to policy changes and scrupulously adhering
to the bottom line of financial security. As of 30 June 2025, the Group's
debt balance was approximately RMB23,741.3 million, representing a
decrease of approximately 3.5% from approximately RMB24,602.2 million
as of 31 December 2024. The Group's weighted average cost of debt was
approximately 4.93% for the Period, representing a decrease of approximately
0.33 percentage points as compared with the weighted average debt cost of
approximately 5.26% for the year ended 31 December 2024.

REMAIN TRUE TO THE ORIGINAL ASPIRATION WITH
QUALITY DELIVERY

As of 30 June 2025, the Group had completed the delivery of more than
5,066 new homes in 12 cities nationwide. Upholding its commitment to high-
quality delivery ahead of schedule with continuously improving efficiency, this
achievement strongly demonstrates the Group’s long-standing, robust brand
strength within the industry. It showcases the Group's solid fundamentals to
the market and conveyed a sense of peace of mind to the homebuyers.

CHAIRMAN’S STATEMENT
EERBE

SRR !

RARABEUALABRE (RR) BEEFAEERE"S
THEEARAZTHERERAZHHESE EHLEE R
“HETHERE

SR E S

BERRAR AEBEERAZEINARB41048 8T
R TMERA =+ HLENE R B R £960.9% © 2 HA
BEFBOARKES0.1BE T AHBENRLNH133%;
TEMFBEOARB28 688 ABEAXRATREA
EEBROBARE233IBE T

FERES ERARE

FEEBRBREETHNRESE IS  BREHER
B BRI ELERG - BE_S_LFEA=+H"
AERBHGRENARER/M3EET BREE_T -
FE+ A =+—HHHNARE24,60228 & chEMEA3.5%
RNEAB A E@MMEFEEHERAL493% HBRREEZZS
T+ A=+ —HEENMEFHIERERAL526% T
FE490.331E EH 2 B o

ASHL - HERM

BHE_Z_HRENB=ZtH AEBHTEREZE 28
5066 EHRER T AEERTEHEERAT XA
ERERT FRANBEAEBRPETTERREHNS
BEH AhEEREREENELAE OEREBRR

NfEE
NE#E o
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CHAIRMAN’S STATEMENT
EERERS

PROSPECTS FOR THE SECOND HALF OF 2025

Looking ahead to the second half of 2025, at the macroeconomic policies
level, the persistent and vigorous efforts to promote a primary focus on
"halting the decline and stabilising the market” for the real estate market
will remain unchanged. With the continuous implementation of related
local policies, the real estate market has generally shown a bottoming out
and stabilising trend, but it will take some time for the overall recovery. In
the process of accelerating the development of a new real estate model,
the Group will actively adapt to market changes and shifts in customer
needs to satisfy the public’s demand for high-quality housing, take customer
satisfaction as the core, win the trust of owners with high-quality construction
and professional services, strive to building safe, comfortable, green and
smart ‘quality homes’, and constantly transcend itself and live up to the
expectations of thousands of families with perseverance, persistence, and
craftsmanship.

APPRECIATION

On behalf of members of the Board, | would like to express the most sincere
appreciation to all the Shareholders, investors, business partners and
customers of the Group for their supports to, and trust in, the Company, and
all members of the management team and all employees for their dedication
and hard work in the past six months. In the future, the Group will continue
to maintain a stable, balanced and high-quality corporate development
prospects, and adhere to the philosophy of “Building Properties with
Craftsmanship and Make Better Homes" to facilitate urban development, help
people live a better life, bring better products and services to the industry and
users and create higher value for shareholders and investors.

Lam Ting Keung
Chairman

2025F AR E

—_E_RAFTH¥ERE

REZ_AFTHE EREHREE FERIED
BEH#ETHZLERORNER TG LE  BESMAERER
AREsEs EHETSERE2RARLRBES > B
FERIENE—REB EMREEEELERMELNE
B AEEREGBERTBSEENERBREE B
ARBREREERERR UBERBREEAZL USE
ERENBXERBREGETER SHERZ2 - HHE &
B EBENTFEF  ART HE B0 FEBERBE
TEBEER-

S

Tt RANERREFERC AEAEEMARRE KRE
E-AFEHRBEREARINZFENET 2REER
BHEREEIEBEYFNEHMHEAL ) REHE
R - R AEBEREBRITRE TR SENDE
BEREM UTAORER BREXFI B BEHTHE
B-AHAREFEE RATENBREREFHERMN
R mIRRMREEEEFNEE-
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PERFORMANCE HIGHLIGHTS

R E

For the six months ended 30 June

BEAAZTHLAEAR

Highlights of financial information

Recognised revenue (RMB'000)

Gross profit (RMB'000)

Net (loss)/profit (RMB'000)

Core net (loss)/profit (RMB'000)

Gross profit margin (%)

Net profit margin (%)

Core net profit margin (%) ©

(Loss)/Earnings per Share (basic and diluted)
(RMB cents)

MBEEHNEE
BHERRA (ANRET ) 6,410,438
EH (ANREBFT) 850,058
3 (518 /7B AREF ) (283,631)
ZiE (518 /FE (AREFmT)O (137,044)
EFZE (%) 13.3%
TR Z (%) -4.4.%
1203 R (0p) -2.1%
S (518 /B (EAXKiEH)

(NR#S) (6)

Total assets (RMB'000)

Total indebtedness (RMB'000) @

Net indebtedness (RMB'000) ¥

Equity attributable to owners of the parent
company (RMB'000)

Current ratio (times) ©

Weighted average cost of indebtedness (%) ©

Net gearing ratio (%)

Liability asset ratio after excluding receipts
in advance (%) ©

EEHEE AREBETT) 91,831,748
BHEE ARETFTO 23,741,289
FEEEAREBTTDY 22,160,399
BABER AELER
(ANR®F7T) 14,600,326
MELEE (B)© 13
MREF IS EREALA (%) 4.93%
FEEE%W" 93.0%
FETEUNTIBR I E EBBE %)
68.3%

Interim Report 2025 -

Change in
2024 percentage
—TmE BOLEEE
16,382,985 -60.9%
77,868 991.7%
(1,927,040) 85.28%
(1,834,852) 92.53%

0.5%

-11.8%

-11.2%

(50)

As at
31 December Change in
2024 percentage

RZZZMF
+ZA=+—H Epalid-Eo)
96,657,346 -5.0%
24,602,216 -3.5%
22,211,823 -0.2%
14,833,422 -1.6%

13

5.26%

92.1%

68.4%

Radiance Holdings (Group) Company Limited
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PERFORMANCE HIGHLIGHTS
REEE

Notes:

10 &miER EE 5RAT -

Core net (loss)/profit is profit for the period excluding changes of fair value of
investment properties and financial assets at fair value through profit or loss
and gain on disposal of subsidiaries, net of related deferred tax.

Core net profit margin is core net (loss)/profit divided by revenue and
multiplied by 100%.

Total indebtedness represents total interest-bearing bank and other
borrowings, proceeds from asset-backed securities, corporate bonds and
senior notes.

Net indebtedness is calculated by total borrowings (including current and
long-term interest-bearing bank and other borrowings, current and long-
term proceeds from asset-backed securities, current and long-term senior
notes as well as current and long-term corporate bonds) minus cash and bank
balances (including restricted cash, pledged deposits as well as cash and cash
equivalents).

Current ratio is calculated based on the Group’s total current assets divided by
the Group’s total current liabilities as of the respective dates.

Weighted average cost of indebtedness represents the weighted average of
interest costs of all outstanding indebtedness.

Net gearing ratio is calculated by dividing total borrowings (including current
and long-term interest-bearing bank and other borrowings, current and long-
term proceeds from asset-backed securities, current and long-term senior
notes as well as current and long-term corporate bonds) minus cash and bank
balances (including restricted cash, pledged deposits as well as cash and cash
equivalents) by total equity.

Liability asset ratio after excluding receipts in advance is calculated by

dividing total liabilities minus contract liabilities by total assets minus
contract liabilities.

2025F AR E

T

ZiiF (B18) /FIBMBRREYERZEATES ABREN
TMEENATELBRHENBADNRENBRNFE
(RN FRABRAEERRIA) ©

Zo R EZEZOF (B18) /7R MU A BRI
100% ©

BHEEEFRRTREMER REERTESESH
FRISRIE RBEFMEBAREEE

FRERERREEMHE (BENRRRAS BRTRAME
R REANE ERITESESHMENE kR
HELERBERIBARRAARMGES) RS RIBTHE (8
ERRFRE ERFERARRERREEEY) 5tHE -

MBLEEBREERMBRNAERRBDEEMRRULE
EREaEeEstE-

MEFHEBRAREBEREBERFOF B EZNEF
HE

FREXZREEME (BENARRBS BRTREMB
FORBRERRUEERFESESHRMERE -BEKE
HELARBERINARRAARGES) BB RBTEHE (8
ERRARE ERAERKRERREEEY) BHRUE
mABERSTE o

FIRARRERENEEARXERARBERSHNERERS
MRUEEGERANEEZEENE-



MANAGEMENT DISCUSSION AND ANALYSIS
BEEE SRR

PROPERTY DEVELOPMENT AND SALES

The Group focuses on selected cities in the eight regions, namely the regions
of Yangtze River Delta, the Bohai Economic Rim, Eastern China, Central China,
Southwestern China, Northwestern China, Southeastern China and Shenzhen/
Huizhou. The table below sets forth the Group's revenue generated from each
region, total GFA delivered in each region and the respective recognised ASP
per sq.m. for each region for the periods indicated:

MERERHE

FERBEINR=ZA - RIHB - ER -EP AR -BIE-R

MHRBENKRSHEEHTHEEUE - FRETPFRE

BEMEELENFEBRRA SHEEIMBRERBEU

REMEEBYENCRIBE T IR FHIER :

For the six months ended 30 June

BENA=THIEAEA

2025 2024
—E_HE —E_ME
GFA  Recognized GFA Recognized
Revenue Delivered ASP Revenue Delivered ASP
exft (=Y BRf (=i
WA BEEE THEERE WA BEAE - THEER
RMB’000 sq.m RMB/sq.m RMB'000 % sg.m RMB/sq.m
ARET/ AR,/
ARETF T FARK FAER PNERE % FFK FFHK
Southeastern China ¥ 1,562,497 254 194,644 8,028 2,156,895 133 219,704 9,817
Eastern China HEH 1,298,294 21.1 156,744 8,283 4,258,857 263 369,815 11,516
Central China b 165,645 2.7 28,193 5,875 3,001,540 185 267,026 11,241
Bohai Economic Rim  IB#178 1,688,014 27.4 159,553 10,580 139,605 09 10,869 12,845
Northwestern China ~ #81b 9,945 0.2 537 18,513 2,515,864 15.5 142,642 17,638
Southwestern China ~ Pafg 694,994 113 45,458 15,289 1,093,925 6.8 76,902 14,225
Yangtze River Delta E=A 741,390 12.0 51,548 14,383 1,586,791 9.8 68,872 23,040
Shenzhen/Huizhou & - - - - 1,428,665 89 96,170 14,856
Total it 6,160,779 100 636,677 9,676 16,186,142 100 1,252,000 12,925
INVESTMENT PROPERTIES KREME

As at 30 June 2025, the Group had 27 investment properties with a total GFA
of approximately 1,348,098 sq.m., and one of such investment properties was
held for future development with an estimated total GFA of approximately
69,530 sg.m..

PROJECTS UNDER CONSTRUCTION

As at 30 June 2025, the total planned GFA of the Group's projects under
construction was approximately 8,349,359 sg.m. representing a decrease of
approximately 21.0% compared to the total planned GFA of approximately
10,566,823 sg.m as at 31 December 2024.

ATECRFRAZTH AEEFAIEREY R B2
SHEIEAI 731,348,098 F 75 K » HRFF A — & FFF R 2k &
IR BV (L5 R EEX 7569,530F 5 K

TEEA

BE_Z_HIEA=TH xERETREHNRES B

HEBAAAH8349359F AR  RIEZMFE+_F=+—

HBIR B 48 2 S E R4 510,566,823 77 K8 /D £921.00% ©

Interim Report 2025 -
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MANAGEMENT DISCUSSION AND ANALYSIS
BERE R

I

HEZ-_RAFEAAB=-tH AEEIHHEELEERR
B E(E 48R EEAE D B4 %518,280,329%F 73 K K2 14,845,295
THK TRBIN -_BE_FEEANA=+HEEEWEA
T AECERBE AT R EIEE PN

LAND BANK

As at 30 June 2025, the Group’s land bank GFA and total land bank GFA
attributable to the Group were approximately 18,280,329 sq.m. and 14,845,295
sg.m., respectively. The table below sets forth the breakdown of the total land
bank of the subsidiaries, joint ventures and associate companies of the Group
as at 30 June 2025:

Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
izt
BR Tt ITifEtE  REEE FEEME
tE HE HEXERE AR BT ER GEE EEAEH CEL L
(sam) (sqm) (sam) (%)
(EAR)  (EAK  (FHR) (%)
Properties developed by the Group and its subsidiaries
FEERAEWEABRENYE
Chonggqing
BB
Chongging Tianchen Elite’s Mansion Residential/commercial 2022 52,683 11,415 5589 49.0%
El AREE TE/BE
Chongging Jiangshan Elite's Mansion Residential/commercial 2025 69,489 161,028 92,752 57.6%
E1 TWEZ e/ B
Chongging Zhongyang King's Garden Residential/commercial 2019-2022 157,925 69,292 66,520 96.0%
E1 RREEE FE/ /B
Chongging Yujiang House Residential/commercial 2020 77,342 10,866 10,431 96.0%
E I FE/ B
Chongging Boshe Residential/commercial 2020 52,086 15,890 15,254 96.0%
B HE €/ B
Chongging Changjiang King's Garden Residential/commercial 2020 59,031 14,190 13,622 96.0%
1 RII#HE EE/BE
Chongging Jinhui City Phase IV Residential/commercial 2018 135,452 75,796 72,764 96.0%
El % HE I P9 HA TE/BE
Chongging Jinhui City Phase V Office building/commercial 2026 9,932 71,235 68,386 96.0%
E1 SRR AHZ LiYN -Vl S
Chongging Binjiang Complex Commercial 2024 12,738 18,522 17,781 96.0%
=) BliRa [EES
Chongging Jinhui Plaza Commercial 2015 28,229 123,801 118,849 96.0%
B EBES [EES
Chongging Jinhui Elite’s Mansion Residential 2022 25,896 9,347 8,973 96.0%
B NEER =
Chongging Caihu Yunjing Residential 2024 44,496 30,679 29,452 96.0%
E1 FHER FE
Chongging Tanzikou Residential 2024 25,006 26,172 25125 96.0%
El 0O =
Chongging Hushan Elite’s Mansion Phase | Residential/commercial 2025 105,693 54,075 25,956 48.0%
E1 WL EE—H e/ B
Chongging Hushan Elite’s Mansion Phase I Residential/commercial 2024 67,358 150,713 72,342 48.0%
=) WILEZE 5 FE/ /B
Chengdu Jinhui New Block Garden Residential/commercial 2021 41,112 7,493 7,193 96.0%
A E EEESTEE TE/B%
Subtotal of Chongging 850,514
E1-
Subtotal of interests in Chongging 650,991

BB
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFA®mRD

Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
it
BR st TifEtE REER FEEAME
& EH BHETEREAR % TFR EE BEEEE =1 ek 1 i
(sq.m) (sq.m) (sq.m) (%)
(FE7HK) (FEHK) (FE7HK) (%)
Wuhan
HiE
Wuhan Jinhui City Residential/commercial 2026 188,736 601,832 577,759 96.0%
HEZ B FE/HE
Wuhan Jiangyue Elite's Mansion Residential/commercial 2029 128,280 261,969 100,596 38.4%
HE IHMEE FE/EmE
Wuhan Jiangshan Elite’s Mansion Residential/commercial 2027 151,926 726,701 453,461 62.4%
HE TWLWEE s/ HE
Wuhan New Block Lakeside Residential/commercial 2020 69,985 24,468 23,489 96.0%
HEZ B FE/HE
Xiangyang Xiangyang New Block Academy Residential/commercial 2025 172,060 366,019 263,534 72.0%
Z[5 ZERESERN FE/EmE
Changsha Hongtao Jade Bay Phase | Residential 2018 22,771 3,249 3,119 96.0%
=) EEERE—H £
Changsha Hongtao Jade Bay Phase I Residential/commercial 2025 37,374 16,413 15,756 96.0%
B PEYESES FE/HE
Changsha Xingyu Academy Residential/commercial 2024 105,625 16,800 16,128 96.0%
£ BEREN FE/EmE
Changsha Xingyue Yundi Residential/commercial 2026 115,142 209,076 200,713 96.0%
£D EMEL s/ HE
Hefei Land parcel 06, Hefei New Station  Residential/commercial 2025 61,928 92,176 88,489 96.0%
s AR Ih06t 1R FE/HE
Hefei New Block Academy Residential/commercial 2021 100,289 2,100 1,411 67.2%
aiE BLERN FE/EmE
Hefei Cloudworld Garden Residential 2020 16,262 347 333 96.0%
&GiE EETEE £
Hefei Xin'an Yayuan Residential/commercial 2023 64,532 22,758 21,848 96.0%
s M2 FE/HE
Hefei Xizi Garden Residential 2020 104,760 2,955 652 22.1%
aiE BFIEE e
Hefei Yunman Xijing Residential/commercial 2025 60,128 152,074 145,991 96.0%
&GiE ELBRRIR 5/ HE
Subtotal of Wuhan 2,498,937
EUE/NE
Subtotal of interests in Wuhan 1,913,280

R/
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MANAGEMENT DISCUSSION AND ANALYSIS

S ERE Sk
Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
it
BR st TifEtE REER FEEAME
& EH BHETEREAR % TFR EE BEEEE =1 ek 1 i
(sq.m) (sq.m) (sq.m) (%)
(FE7HK) (FEHK) (FE7HK) (%)
Beijing
bl
Beijing Chaoyang Port No.1 Block Office building 2022 73,891 175,469 168,450 96.0%
pir=y B ORISR b YN
Beijing Radiance Plaza Office building/commercial 2016 11,423 106,212 101,964 96.0%
IR TEAE [NV ES
Tianjin Xueshi Garden Residential/commercial 2023 80,124 715 686 96.0%
KiE BiEE s/ HE
Tianjin Yunqi Garden Residential/commercial 2025 40,442 21,561 20,699 96.0%
KiE EEEE FE/HE
Tianjin Yunhui Garden Residential/commercial 2026 36,586 91,460 87,802 96.0%
K EEEE FE/EmE
Tianjin Yunque Garden Residential/commercial 2022 42,078 374 359 96.0%
KiE EREE s/ HE
Tianjin Hu'an Garden Residential/commercial 2021 98,930 5,602 5378 96.0%
KiE HMERIEE FE/HE
Tianjin Yuncui Gardan Residential/commercial 2021 25,236 2,825 2,712 96.0%
KiE EXEEHE FE/EmE
Tianjin Mingzhu Garden Residential/commercial 2027 81,437 129,389 124,213 96.0%
X2 HETEE TE/EE
Langfang New Block Riverside Garden Residential/commercial 2026 167,549 165,929 159,292 96.0%
[E83h B KFEE FE/HE
Shijiazhuang New Block Star Residential/commercial 2023 39,389 7,435 7,138 96.0%
AR BYER FE/EmE
Shijiazhuang Jinhui Elite’s Mansion Residential/commercial 2020 65,052 8,010 4,229 52.8%
BRIt TIEEE s/ HE
Shijiazhuang New Block (Pinyuan) Residential 2020 48,378 4,310 1,407 32.6%
ARt BF/)\& (RE) £
Shijiazhuang West District of New Block Shangfu  Residential/commercial 2023 52,543 88 84 96.0%
AR EBYHEAR FE/EmE
Shijiazhuang East District of New Block Shangfu  Residential 2025 35,286 14,019 13,458 96.0%
BRIt BYEmRE £
Shijiazhuang Kaiyuan House Residential/commercial 2022 54,619 5823 5,590 96.0%
ARt BT FE/HE
Shijiazhuang New Block Yayuan Residential/commercial 2025 45,729 29,698 22,808 76.8%
AR BLHE FE/EmE
Shenyang Jiangshan Elite’s Mansion Residential/commercial 2020 127,325 14,124 13,559 96.0%
& TWLWEE 5/ HE
Shenyang Land parcel 88-1, Shenyang Yuhong Residential/commercial 2026 55,258 150,522 144,501 96.0%
New Town
& BIS Tt tes- 14 1R T/ EE
Subtotal of Beijing 933,565
JERNE
Subtotal of interests in Beijing 884,329
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MANAGEMENT DISCUSSION AND ANALYSIS

BERE® RO

Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
it
BR st TifEtE REER FEEAME
& EH BHETEREAR % TFR EE BEEEE =1 ek 1 i
(sq.m) (sq.m) (sq.m) (%)
(FE7HK) (FEHK) (FEAHK) (%)
Shanghai
LtE
Huai'an Jinhui City Phase Ill Residential/commercial 2023 108,819 824 803 97.4%
EZ SIER=H FE/HE
Huai'an Jinhui City Square Residential/commercial/ 2025 93,398 205,425 118,325 57.6%
office building
EZ EIER ™ ES [EEVA-EVE UN:
Huai'an Jinhui City Phase Il Residential/commercial 2020 86,833 3,018 2,897 96.0%
EZ SER -8 FE/EmE
Huai'an Jinhui Four Seasons Community Residential/commercial 2021 72,902 18,386 17,651 96.0%
Phase Il
EZ MEEEEKE i FE/EmE
Huai'an Jinhui Four Seasons Community Residential/commercial 2027 70,750 59418 57,041 96.0%
Phase |
EZ MEEiE K E—H FE/EmE
Huai'an New Block Garden Residential/commercial 2025 28,600 25,526 24,505 96.0%
iy B ItE s/ HE
Huai'an New Block Dongjun Residential/commercial 2025 56,712 66,784 64,113 96.0%
EZ B REB FE/HE
Huai'an New Block Academy Residential/commercial 2025 29,312 34,207 32,839 96.0%
EZ BLEN FE/EmE
Huai'an New Block Academy 2 Residential/commercial 2026 52,215 120,549 115,727 96.0%
ER B E s/ HE
Huai'an New Block Academy 3 Residential 2026 56,833 183,403 176,067 96.0%
EZ BFE3 fF=E
Huai'an New Block Academy 4 Residential 2025 56,913 184,843 177,449 96.0%
EZ BFE4 e
Huai'an World City Phase 5 Residential/commercial 2027 20,136 65,538 62,916 96.0%
iy SN s/ HE
Lianyungang Jinhui Four Seasons Residential/commercial 2019 223,045 46,127 44,282 96.0%
BEEE MEEE [y -E
Lianyungang Jinhui Four Seasons Guanlan Residential 2021 49,756 4,999 4,799 96.0%
EEE MEEEHE e
Lianyungang Yunting Riverside Residential 2024 97,508 13,972 13,413 96.0%
BEEE EREKEF £
Lianyungang Parcel LTC2020-19 Residential 2023 34,819 11,236 5,393 48.0%
BEEE LTC2020-1957% #1358 £
Lianyungang Yundi Residential/commercial 2025 165,929 476,863 457,788 96.0%
EEE EEp FE/EmE
Lianyungang Peninsula Elite’s Mansion Residential/commercial 2024 61,705 95,976 92,137 96.0%
BEEE FEEH 5/ HE
Lianyungang Elite’s Mansion Residential/commercial 2026 93,032 267,947 257,229 96.0%
BEEE B FE/HE
Lianyungang Yunxie Residential 2026 59,397 175,488 168,468 96.0%
EEE T e
Lianyungang Outlets Commercial 2025 108,623 148,258 142,328 96.0%
BEEE RESRH [EES
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MANAGEMENT DISCUSSION AND ANALYSIS

S ERE Sk
Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
it
BR st TifEtE REER FEEAME
& EH BHETEREAR % TFR EE EEEE =1 ek 1 i
(sq.m) (sq.m) (sq.m) (%)
(FE7HK) (FEHK) (FEAHK) (%)
Yancheng Jinhui City Residential/commercial 2027 76,441 11,834 107,361 96.0%
b SIEW s/ HE
Yancheng Jinhui New Block Garden Residential/commercial 2021 31,180 15,126 14,521 96.0%
BRI SEELSIEH FE/HE
Yancheng Jinhui Tongyin Yunshang Residential/commercial 2024 46,650 5424 2,864 52.8%
BRI TEEEE FE/EmE
Yancheng Junhefu Residential/commercial 2026 72422 11,992 54,831 49.0%
b BN s/ HE
Zhenjiang Jinhui Four Seasons Guanlan Residential/commercial/hotel 2026 37422 109,150 104,784 96.0%
fi=han MEEEHE FE/EmEBE
Zhenjiang New Block Xinyuan Residential 2027 76,715 177,991 170,871 96.0%
[z B & e
Zhenjiang Yundu Shangyuan Residential 2024 50,041 8,647 8,301 96.0%
BT =R b £
Yangzhou New Block Avenue Residential/commercial 2024 128,052 38916 37,359 96.0%
=M BrKE FE/HE
Yangzhou Eden Garden Residential/commercial 2021 52,581 4,607 1,474 32.0%
#M BRIEE FE/EmE
Yangzhou Qihu Cloud Atrium Residential/commercial 2024 93,813 72,720 69,811 96.0%
#M BHERE s/ HE
Yangzhou Yuedu Cloud Atrium Residential/commercial 2024 43,528 23,171 10,900 47.0%
=M IREERE FE/HE
Hangzhou Jiushang Elite's Mansion Residential 2020 64,505 17,736 17,027 96.0%
N AHEH e
Hangzhou Ziya Elite’s Mansion Residential 2020 11,349 15,369 14,754 96.0%
AN REEE £
Shaoxing New Block Guanlan Garden Residential/commercial 2022 70,150 33,240 31,910 96.0%
BE LB E® FE/HE
Shaoxing Shaoxing Mirror Lake Residential/commercial 2022 48,883 12,843 12,329 96.0%
e BEEH FE/EmE
Shaoxing Peninsula Elite’s Mansion Residential 2022 57,812 7,707 7,399 96.0%
ol +EEEN £
Shaoxing Jingyue Elite’'s Mansion Residential 2023 63,210 65,847 63,213 96.0%
BE BHEER fF=E
Shaoxmg Huiyi Elite’s Yunting Residential/commercial 2024 29,366 56,364 54,109 96.0%
e B3R E R FE/EmE
Suzhou Sea Breeze Garden Residential/commercial 2020 18,866 8,551 8,209 96.0%
&N BLEEELE 5/ HE
Suzhou New Block Four Seasons Garden Residential 2021 25,934 5,199 4,991 96.0%
Phase |
&N &S EEE— £
Suzhou New Block Four Seasons Garden Residential 2022 28,102 10,817 10,384 96.0%
Phase I
B 1EH METEE 1A £
Suzhou Qianwan Commercial Center Commercial 2019 39,428 45,567 43,744 96.0%
EN REEERD [EES
Suzhou Runyuan Mansion Yayuan Residential 2021 43,611 727 698 96.0%
g BT ERS e
Suzhou New Block Jiang Lai Residential/commercial 2027 85,305 135,679 130,252 96.0%
B &1k s/ HE
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MANAGEMENT DISCUSSION AND ANALYSIS

BERE® RO

Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
it
BR st TifEtE REER FEEAME
& EH BHETEREAR % TFR EE ‘R =1 ek 1 i
(sq.m) (sq.m) (sq.m) (%)
(FE7HK) (FEHK) (FEAHK) (%)
Suzhou Taicang Block No.17 Commercial 2025 35,504 72,999 70,079 96.0%
&N KB 1750 [EES
Suzhou Riverside Yunjing Garden Residential/commercial 2023 41,941 7,708 5,180 67.2%
EN BAERIEE FE/HE
Suzhou Runyuan King's Garden Residential 2019 80,669 4,976 4,777 96.0%
g BTLETE e
Nantong Jinhui Elite’s Mansion Residential 2024 38,049 362 348 96.0%
iR BEER £
Wuxi Xidong King's Garden Residential 2023 128,379 14,965 14,366 96.0%
mig BREREREE fF=E
Shanghai Jinhui Tiancui Garden Residential 2019 32,142 7,869 7,554 96.0%
& TEREM e
Shanghai Jingang Commercial Plaza Commercial 2017 31,438 46,484 44,625 96.0%
-} SREEES [EES
Ningbo Huiyi Yunting Residential/commercial 2022 26,477 107 103 96.0%
=it BRE= FE/HE
Ningbo Jiangyue Waterflow Residential/commercial 2024 122,292 6,346 3,655 57.6%
=i TR R ER FE/EmE
Ningbo Zilin Yunting Residential/commercial 2025 48,012 123,720 118,771 96.0%
=94 ENERE s/ HE
Ningbo Chengyang Yunfu Residential/commercial 2024 25,091 23,830 22,877 96.0%
=it WARER FE/HE
Ningbo Yuyao Meishan Road Project Residential/commercial 2025 54,476 135,375 129,960 96.0%
=i RPkiELLERIEE FE/EmE
Subtotal of Shanghai 3,748,752
Ermihat
Subtotal of interests in Shanghai 3,440,563
FiEREE/NE
Xi'an
AR
Xi'an Jinghe Town Residential/commercial 2028 697,823 1,947,836 1,869,923 96.0%
iy SRt FE/TmE
Xi‘an Academy Mansion Residential/commercial 2021 46,649 11,558 11,096 96.0%
Bz EXFF e/ mE
Xi'an New Block Avenue Residential/commercial 2027 189,256 812,326 779,833 96.0%
A% BH KRB 5/ EE
Xi'an Jinhui World City Upper East Side  Residential/commercial 2018 43,653 15,236 14,627 96.0%
Phase |
AZ TEtRR ERE—H 5/ EE
Xi'an Gaoxin Elite's Mansion Residential/commercial 2021 37,326 1,139 1,093 96.0%
iy EMEIR FE/TmE
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MANAGEMENT DISCUSSION AND ANALYSIS

S ERE Sk
Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
it
BR st TifEtE REER FEEAME
& EH BHETEREAR % TFR EE ‘R =1 ek 1 i
(sq.m) (sq.m) (sq.m) (%)
(FE7HK) (FEHK) (FEAHK) (%)
Xi'an Jinhui Chang'an Elite's Mansion Residential/commercial 2025 53,859 51,556 49,494 96.0%
iRz TERZER s/ HE
Xi'an Jinhui New Block Garden Residential/commercial 2020 39,412 2,378 2,283 96.0%
iy TEESIER FE/HE
Xi‘an Jinhui East King's Garden Residential/commercial/hotel 2025 127,015 146,576 140,713 96.0%
iy ETERGHE 5/ BEBE
Xi'an Jinhui World City Phase A1-2 Residential/commercial 2016 60,300 15,052 14,450 96.0%
AR LB RiGA1-28 T/ EHE
Xi'an Jinhui World City Phase A3 Residential/commercial 2019 40,774 26,347 25,293 96.0%
[igesy Tt RIMASE FE/HE
Xi‘an Jinhui World City Phase B3 Residential/commercial 2021 26,000 3,562 3,420 96.0%
iy B R IRB3HA FE/EmE
Xi'an Jinhui World City Phase C1 Residential/commercial 2019 48,700 345 331 96.0%
[iRzS St R s/ HE
Xi'an Jinhui World City Phase C2 Residential/commercial 2021 38,780 28,930 27,773 96.0%
[igesy I R IR FE/HE
Xi‘an Jinhui World City Block G Residential/commercial 2020 28,399 35,781 34,350 96.0%
iy T R IMGH IR FE/EmE
Xi'an Jinhui Global Plaza Phase | Office building/commercial 2017 14,402 83,482 80,143 96.0%
iRy SRR ES WAKE
Xi'an Jinhui Global Plaza Phase |l Office building/commercial 2020 32,247 262,741 252,231 96.0%
[igesy ERIRIKES WAKE
Xi'an Jinhui World City Block I/J Residential/commercial 2028 115,320 581,335 558,082 96.0%
iy S R IR FE/EmE
Xi'an Jinhui Building (International Plaza) ~ Office building/commercial 2015 15,908 48,685 46,738 96.0%
[iRzS sEXRE ERES) WAKE
Xi'an Chuangzhi Building Office building/commercial 2019 6,035 20,497 19,677 96.0%
[igesy BB AE WAKE
Xi‘an Xi'an Jinhui Tianyu Baili Square Commercial 2029 35,237 280,827 269,594 96.0%
iy BALEBRFREES [
Xi'an Xi'an Jinhui Tianyu Fengxi Elite’s Residential/commercial 2024 38,775 33,860 32,506 96.0%
Mansion
iy AZEBERTFREEE T/
Zhengzhou Jinhui New Block Garden Residential 2023 48,549 2,151 2,065 96.0%
= TEELSIEE £
Zhengzhou Jinhui Youbu Lanting Residential 2029 47,062 154,535 148,354 96.0%
ZBN ERETEE fF=E
Zhengzhou Jinhui Youbu Yunting Residential 2026 33,704 109,965 105,566 96.0%
9N TEESERE e
Subtotal of Xi‘an 4,676,700
RN
Subtotal of interests in Xi'an 4,489,632

A /st

18 M@z @) ARAS - 2025FHARE



MANAGEMENT DISCUSSION AND ANALYSIS
EREFA®mRD

Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
it
BR st TifEtE REER FEEAME
& EH BHETEREAR % TFR EE BEEEE =1 ek 1 i
(sq.m) (sq.m) (sq.m) (%)
(FE7HK) (FEHK) (FEAHK) (%)
Fujian
BE
Quanzhou Shishi Jinhui City Phase | Residential/commercial 2021 38,866 13,121 10,707 81.6%
RN BREEN—HA FE/HE
Quanzhou Shishi Jinhui City Phase Il Residential/commercial 2025 183,643 225,116 183,695 81.6%
RN BRI A FE/EmE
Quanzhou Jinhui New Block Academy Residential/commercial 2023 30,865 2,952 2,834 96.0%
RN TEESZ2R s/ HE
Quanzhou Parcel No. 11 at Luojiang Residential/commercial 2023 64,921 11,224 2,802 25.0%
FIN TSR FE/HE
Quanzhou Parcel 52021-13 in Shishi Residential/commercial 2025 21,879 78,230 63,836 81.6%
R AES2021-1355 3 €/ HE
Quanzhou Parcel S2021-14 in Shishi Residential/commercial 2025 19,646 71,115 58,030 81.6%
M AEIS2021-1455 15 T/ EHE
Fuzhou Jinhui New Block Garden Residential/commercial 2021 19,891 7,894 7,578 96.0%
&M SRESEER FE/HE
Fuzhou Jinhui Lanlinxuan Residential/commercial 2021 63,518 14,453 13,875 96.0%
&M TR FE/EmE
Fuzhou Huai'an Phase | Residential/commercial 2014 266,962 3,488 2,009 57.6%
@M HEZ—H s/ HE
Fuzhou Huai'an Phase |l Residential/commercial 2020 357,309 16,171 9314 57.6%
=@M HELZZH FE/HE
Fuzhou Huai'an Phase Il Residential 2025 360,992 82,945 47,776 57.6%
&M EZ=H e
Fuzhou Huai'an Phase V Residential 2016 56,873 7,631 4,395 57.6%
&M HEZHE £
Fuzhou Radiance Plaza Commercial 1999 1,141 16,760 16,090 96.0%
=@M SIEARE [EES
Fuzhou Jinhui New Block Mansion Residential/commercial 2023 22,088 25,113 24,108 96.0%
&M TEEBSNE FE/EmE
Fuqing New Block Avenue Residential/commercial 2021 43,071 3,359 3,225 96.0%
‘A BEAE 5/ HE
Fuqing Jiangshan Elite's Mansion Residential/commercial 2020 49,504 8,454 3,165 37.4%
BE IWWEE FE/HE
Fuging Guanlan Elite’s Mansion Residential/commercial 2020 49,440 759 729 96.0%
BA BREE FE/EmE
Fuqing New Block Academy Residential/commercial 2020 53,168 4,083 1,411 34.6%
‘A BHEL 5/ HE
Fuqing New Block Garden Residential/commercial 2022 45,138 475 233 49.0%
BE BFIEE FE/HE
Fuging East Elite’s Mansion Residential 2022 16,330 1,720 842 49.0%
BA REEE e
Fuging Zhongyang King's Garden Residential/commercial 2022 65,225 1,166 784 67.2%
BA RREEE s/ HE
Fuqing Land Parcel No.2021 Lot-13 Residential/commercial 2025 91,256 199,094 114,678 57.6%
BE 202138-1357 #0358 FE/HE
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MANAGEMENT DISCUSSION AND ANALYSIS
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S ERE Sk
Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
it
BR st TifEtE REER FEEAME
& EH HEXERI AR % TFR EHER ERSE =k FEfL iz
(sq.m) (sq.m) (sq.m) (%)
(FE7HK) (FEHK) (FE7HK) (%)
Foshan New Block Avenue Residential/commercial 2021 43,523 12,403 11,907 96.0%
L BERE s/ HE
Foshan Lingnan Elite’s Mansion Residential/commercial 2021 17,165 17,818 17,105 96.0%
L BEEE FE/HE
Foshan New Block Academy Residential 2020 23,275 10,635 5,105 48.0%
#L BLERN e
Foshan Yunjing Garden Residential/commercial 2025 44,207 142,333 136,640 96.0%
L EREE s/ HE
Foshan Yunzhu Garden Residential/commercial 2025 66,439 228,496 219,356 96.0%
L EEIEE FE/HE
Huizhou Dongdi Huayuan Residential/commercial 2020 19,231 14,514 13,933 96.0%
BN RIZEH FE/EmE
Huizhou Jinhui Elegant Pavilion Residential/commercial 2021-2022 49,915 30,770 29,539 96.0%
=N SIERIEE s/ HE
Huizhou New Block Mansion Residential/commercial 2022 12,415 11,978 11,499 96.0%
BN RERE FE/HE
Huizhou Gaoling Phase Il Residential/commercial 2024 67,841 321,050 308,208 96.0%
EM S8 FE/EmE
Huizhou Land parcel at Kaoling Township, Residential/commercial 2024 39,344 160,683 154,256 96.0%
Qiuchang Street, Huiyang District
EM EReNERHESEN IR FE/EmE
Huizhou Land parcel at Jiangjun Road, Residential/commercial 2024 43,506 148,330 142,397 96.0%
Qiuchang Street, Huiyang District
EM ERENREERERMIE FE/EmE
Huizhou North of Baiyun district, 67,000 sq.m Residential/commercial 2026 72,128 353,283 339,152 96.0%
=N HEl678H s/ HE
Subtotal of Fujian 2,247,616
BE/E
Subtotal of interests in Fujian 1,961,211
BEEm/E
Subtotal of land bank developed by the Group and its subsidiaries 14,956,084
KNEBMREWEB AT RREHN GGG
Subtotal of interests in the land bank developed by the Group and its 13,340,007

subsidiaries
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MANAGEMENT DISCUSSION AND ANALYSIS

BERE® RO

Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
Rt i
BR Tt G HEEER AEERRE
& HE HEXERE AR B TER GHEE EESE CEL L5
(sq.m) (sq.m) (sq.m) (%)
(EAK) (AR  (FAHR (%)
Properties developed by the Group’s joint ventures and associates
FEASECERMEATHBENYE
Chonggqing
B
Chongging Luming House Residential/commercial 2021 157,427 32,803 10,707 32.6%
=) FESR T €/ B
Chongging Jinke Jinhui Meiyuan Residential/commercial 2018-2021 177,239 25,785 12,129 47.0%
5B ERTEER TE/ B
Chongging Jinke Jinhui Bocui Mountain Residential/commercial 2018-2021 188,419 17,179 8,081 47.0%
E1 EREEERL FE/ /B
Chongging Liyue Jiangshan Residential/commercial 2019-2023 61919 25,944 4,981 19.2%
=) IR €/ B
Chengdu Midea Jinhui Town Residential 2022 41,940 1,443 693 48.0%
Al B R« SHEES FE
Chengdu Peninsula Elite’s Mansion Residential/commercial 2019 39,038 12,925 6,204 48.0%
Community Phase |
80 *BEEZ/NE—H TE/ B
Chengdu Peninsula Elite’s Mansion Residential/commercial 2019 71472 18,753 9,001 48.0%
Community Phase |l
Bl B $EEE/ & ZH TE/BE
Subtotal of Chongging 134,832
E-,
Subtotal of interests in Chongging 51,796
SERm/ st
Wuhan
T
Hefei Duhui City Residential/commercial 2022-2023 109,852 22,584 5420 24.0%
=i WwE L TE/BE
Changsha Jinhui Weichu Mansion Residential/commercial 2022 60,331 3,968 1,905 48.0%
=30 EIEERTEE T/ BE
Jingzhou Chuyue Elite’s Mansion Residential/commercial 2022 51,187 33,728 16,189 48.0%
FM BHEE €/ B
Subtotal of Wuhan 60,280
EUE/NE
Subtotal of interests in Wuhan 23,514

R R/
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MANAGEMENT DISCUSSION AND ANALYSIS

EEERmROW
Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
Rt i
BR Tt G HEEER AEERRE
& HE HEXERE AR B TER GHEE EESE CEL L5
(sq.m) (sq.m) (sq.m) (%)
(FHER)  FAR (FAXK (%)
Beijing
bl
Tianjin Yonghe Yayuan Residential 2027 45,437 90,126 34,608 38.4%
P EAIME =
Tianjin Yunzhu Garden Residential/commercial 2027 62,024 107,526 61,935 57.6%
PN EETE TE/ B
Shijiazhuang Jinke Tianyu Community Residential 2026 56,946 161,604 54,299 33.6%
AR ERXEHE =
Shenyang Jimei Wanxiang Residential/commercial 2020 78517 17,651 5,592 31.7%
&5 EXBR €/ B
Beijing Daxing Huang Village Project Residential/commercial 2025 108,244 184,757 44,342 24.0%
Bl REFHNIEE TE/BE
Subtotal of Beijing 561,664
JERNEt
Subtotal of interests in Beijing 200,776
bR/ et
Shanghai
L5
Huai'an Southern Plot of City Plaza Residential 2026 47,869 155,161 89,373 57.6%
359 YT 5 r R =
Huai'an Northern Plot of City Plaza Residential 2026 46,677 151,284 87,140 57.6%
359 sl=o b =
Lianyungang New Block Academy Residential 2020 51,452 23,245 11,381 49.0%
BEEZE BT 2R TE
Lianyungang Gaoxin Elite’s Mansion Residential 2023 79,720 15,365 7,375 48.0%
ERA BMER =
Lianyungang New Block Garden Phase Il Residential/commercial 2024 131,888 48,776 4,256 8.7%
ETH BFIEE=H T/ BE
Nanjing Time Mansion Residential/commercial 2022 131,964 5454 2,566 47.0%
AR B LR AT €/ B
Nanjing Mansion Yayuan Residential/commercial 2019 28,257 2,144 1,235 57.6%
s BEMRE TE/BE
Yangzhou Tang Yuan Residential/commercial 2020 72,660 4,243 2,037 48.0%
b 23 T/ BE
Xuzhou Jiangshan Yunjing Community Residential/commercial 2028 26,358 87,181 41,847 48.0%
R TWERHE €/ B
Xuzhou Jiangshan Yunjing Community Residential/commercial 2024 25,157 57,058 27,388 48.0%
RN TLERTE TE/BE
Xuzhou Jiangshan Yunjing Community Residential 2027 24,514 83,246 39,958 48.0%
RN TWERHE =

22 @R (EE ARA
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MANAGEMENT DISCUSSION AND ANALYSIS

BERE® RO

Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
it
BR st TifEtE REER FEEAME
& EH BHETEREAR % TFR EE BEEEE =1 ek 1 i
(sq.m) (sq.m) (sq.m) (%)
(FE7HK) (FEHK) (FEAHK) (%)
Xuzhou New Block Riverside Residential/commercial 2021 50,212 14,087 6,762 48.0%
RN BYKEF s/ HE
Hangzhou Zizhangtai Apartment Residential 2020 68,263 91,645 44,869 49.0%
AN REEAE fF=E
Hangzhou Huiyi Elite’s Mansion Residential 2020 59,668 42,164 19,834 47.0%
N B EHE e
Shaoxing Guanlan Yunting Residential 2025 117,391 187,831 90,159 48.0%
gt BREE £
Ningbo Jinhui & Powerlong Plaza Residential/commercial 2023 86,528 283,991 133,589 47.0%
=it SIEERRTES FE/HE
Suzhou Lanxi Bay Yuyuan Residential 2019 66,738 10,496 3,224 30.7%
g WEEER e
Suzhou Shanghu King's Garden Residential 2019 46,004 20,348 6,446 31.7%
&N EHRETE £
Suzhou Sea Time Garden Residential 2020 69,206 40,066 6,154 15.4%
RN B LERIERE fF=E
Suzhou Huaman Seasons Garden Residential 2020 32,044 345 169 49.0%
g TEBM=TEE e
Suzhou Jiangnan Elite's Mansion Garden Residential 2020 24,583 15,504 7,293 47.0%
Phase |
g IRmEETEE—8 e
Suzhou Jiangnan Elite's Mansion Garden Residential 2021 30,760 16,662 7,838 47.0%
Phase Il
g IRmEETEE e
Suzhou Jiangnan Elite's Mansion Garden Commercial/office building 2024 7,239 53,459 25,147 47.0%
Phase Ill
g IRmEETEE=H HE/ WA
Subtotal of Shanghai 1,409,755
ERNE
Subtotal of interests in Shanghai 666,040
L
Xi'an
BE
Xi'an Jinhui Mansion Residential/commercial 2017 64,269 18,544 17,802 96.0%
iy SRR FE/TmE
Xi'an Xi'an Rosefinch House Residential/commercial 2029 64,269 321,306 154,227 48.0%
Bz BREERN e/ mE
Zhengzhou Binhe Elite's Mansion Residential/commercial 2023 88,578 28,327 13,869 49.0%
EB N SERETEER 5/ EE
Subtotal of Xi'an 368,177
LGt
Subtotal of interests in Xi'an 185,898

A/ st
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MANAGEMENT DISCUSSION AND ANALYSIS

S ERE Sk
Actual/ Attributable Attributable
Estimated Gross Interests
Main Planned Usage Completion Gross Land  Land Bank Held by
Region Project of Projects Year Site Area  Bank Area Area  the Group
it
BR st TifEtE REER FEEAME
& EH BHETEREAR % TFR EE BEEEE =1 ek 1 i
(sq.m) (sq.m) (sq.m) (%)
(FE7HK) (FEHK) (FE7HK) (%)
Fujian
BE
Fuzhou Lexin Garden Residential/commercial 2022 125,737 40,199 12,735 31.7%
&M HEIEE (EEP
Fuzhou Yuzhou Jinhui Zhongyang Garden  Residential/commercial/ 2020 45,134 14,834 4,842 32.6%
office building
=@M BMNEERRIEE FE/EE AR
Fuzhou Jinhui Longyue Garden District 1 Residential 2022 86,558 48,123 27,719 57.6%
=@M ERREETE—& £
Fuzhou Jinhui Longyue Garden District 2 Residential/commercial 2019 19,163 3,183 1,833 57.6%
=@M TRERETE-R FE/EmE
Fuzhou Guanlan Mansion Residential/commercial 2026 19,515 59,439 27,960 47.0%
&M BREAE T/
Fuging Bright Binjiang Residential/commercial 2021 99,992 12,323 5,797 47.0%
®A BT e/
Fuging Bright Tianjing Residential/commercial 2021 26,133 12 6 47.0%
BA BIRKIR FE/HE
Fuging Bright Tianyue Residential/commercial 2021 36,757 6,951 1,046 15.0%
‘A BIEXIR 5/ mE
Fuqing City Plaza Residential/commercial 2021 75,854 17,505 8,402 48.0%
‘A W ES T/ mE
Fuqing Boyue Mansion Residential/commercial 2020 41,675 1,836 588 32.0%
B/A HIRAEE 5/ EE
Shangrao Shangrao Tongluowan Residential/commercial 2027 232917 520,198 254,689 49.0%
i TR 5/ mE
Foshan Elite’'s Mansion Mingyuan Residential/commercial 2021 39,844 64,090 31,378 49.0%
L EELL FE/EE
Huizhou Baoliyue Mansion Residential/commercial 2020 27,990 844 270 32.0%
BN RAIRALE 5/ HE
Subtotal of Fujian 789,537
BE/E
Subtotal of interests in Fujian 377,265
REER/ET
Subtotal of land bank developed by the Group’s joint ventures and associates 3,324,245
FEBSECERBMEQATRBHN L REE NG
Subtotal of interests in the land bank developed by the Group’s joint ventures and associates 1,505,289
FEESECERBMEQATRBEN L REEER G
Total 18,280,329
st
Total interests 14,845,295

R
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

For the Period, the revenue of the Group was approximately RMB6,410.4
million, representing a decrease of approximately 60.9% as compared to
approximately RMB16,383.0 million for the six months ended 30 June 2024.
The Group's revenue mainly derived from the development and sales of its
residential properties and commercial properties. The Group also derived
revenue from leasing of commercial properties, provision of management
consulting services for the overall operation of property projects to the
Group's joint ventures and associates and provision of hotel services.

The table below sets forth the certain information related to the Group's
revenue:

EEEFmRD

A #5[ol RE

N

HEABR AEBRANARE4I045ET BRIE
“HESRABZTHENERNAEARE16383.08 B TR
#609% c REBMBAKBEETBRERAEANTEYERSD
EMENBERBE - AEBNRHEEEEYE Y
¥EEMNEREEDAEESEPENBE N ERESE
S8 AR TS T S U A LUB A [E BRFS U A ©

TRBIEMAEEBANETEN

For the six months ended 30 June

BENA=THIEAEAR

2025 2024

—ZE_REF = _E
RMB’000 RMB'000 %
AREETT AREFT %
Property development and sales MERERHE 6,160,779 96.1 16,186,142 98.8
Residential (e 6,060,550 94.5 15,755,758 96.2
Commercial [EES 100,229 1.6 430,384 26
Property leasing MERE 202,086 3.2 194,665 12
Management consulting services BIREH RS 1,037 0.0 2,178 0.0
Hotel services JBE RS 46,536 0.7 - -
Total et 6,410,438 100.0 16,382,985 100.0

Revenue from Property Development and Sales

For the Period, the revenue from property development and sales was
approximately RMB6,160.78 million, representing a decrease of approximately
61.9% as compared to approximately RMB16,186.1 million for the six months
ended 30 June 2024. The decrease in the Group's revenue from property
development and sales was primarily attributable to a decrease in the number
of completed and delivered property projects of the Group during the Period,
which resulted in a decrease in the Group's total GFA delivered.

Rental Income

Revenue from property leasing consists of recurring rental revenue from
leasing the Group's commercial properties, such as office buildings, shopping
malls and shopping streets. The Group's rental income increased by
approximately 3.8% to approximately RMB202.1 million for the Period from
approximately RMB194.7 million for the six months ended 30 June 2024.

YIERE RIHENKRA

HEABHE VERELBEEENRANBARE
6,16078EB T B_E-WNENA=Z+HILENBEANAEA
R #16,186.1 BB TR/ £961.9% o A EE E ¥ 3£ B 8 K SH & Uk
ABRDTEEFRNAEBAPBE B TRITYEER
2R HESAEENERTEEERmBER LD -

HEWA

MERERASRELEAAERZHAE BYBEEKREY
HEHEDENLBZEHSWA - AEBRSRABEE
TECMENAZTRENERBNOARE 19475 B T
NN493.8%E AR ARIE202.1B&E T
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MANAGEMENT DISCUSSION AND ANALYSIS
BERE R

Management Consulting Services

The Group provides management consulting services to its joint ventures
and associates, such services mainly include management consultation
services provided to these entities in connection with the construction, sales
and marketing of properties, and overall project management during the
development and sales of properties. The Group's revenue from management
consulting services decreased by approximately 52.9% to approximately
RMB1.0 million for the Period from approximately RMB2.2 million for the six
months ended 30 June 2024, which was mainly due to the decrease in the
management consultancy fees received from joint ventures and associates
during the Period.

Hotel Services

During the six months ended 30 June 2025, the Group recorded revenue
amounting to RMB46.5 million from the provision of hotel services.

Cost of sales

Cost of property development and sales mainly consists of construction costs,
land acquisition costs and capitalized interest. During the Period, the Group's
cost of sales amounted to approximately RMB5,560.4 million, representing
a decrease of approximately 65.9% as compared to that of approximately
RMB16,305.1 million for the six months ended 30 June 2024, which was
primarily attributable to the decrease in the scale of carry-forwards of the
Group during the Period.

Gross Profit and Gross Profit Margin
The Group's gross profit increasedto approximately RMB850.1 million for the

Period from approximately RMB77.9 million for the six months ended 30 June
2024,

The Group's gross profit margin increased to approximately 13.3% for the
Period from approximately 0.5 % for the six months ended 30 June 2024.

Finance income

The Group's finance income primarily consists of interest income from bank
deposits. The Group's finance income decreased by approximately 70.7% to
approximately RMB3.2 million for the Period from approximately RMB11.0
million for the six months ended 30 June 2024. The decrease was mainly due
to the decrease in the Group’s bank balances and the decline in interest rates
on deposits which led to the decrease in interest income generated from
deposits during the Period.

Other Income and Gains

The Group's other income and gains increased slightly to approximately
RMB14.6 million for the Period from approximately RMB12.2 million for the six
months ended 30 June 2024.

< 2025F RS

EIRFEHRTS
AEEBGECELRBE AT IRHEIELHRE  HER
BIEOERYEREREERARTHZEEERYER
B HE RSN U R EEEREEREEEEARS &
EEEEAARFAERABREE S -_NFEB=+0H
IEEREANNARB 2 2BETH /D A52.9%F AEEBHL
ARBI0EE T T E2HANKBREAWRE S S % K i
ENTEHEERNERFTR D

B IE RS
HE_Z-_AFRB=1tHLERNER ZRHEERE AL
EEFRNAAREI6SBEIT

& s

MERZERIBERATECERERMN A THUE R A
KREREFE -HEAPE AEFBBERANEARE
55604 B BEBEE_E_MENB=THLEANERKN
NARE16,305.1 BB TR #65.9% TEEHNAIAREA
AEBEERE TR

EMREFE
AEENEMNREE S NFEA=+THIEAEBNY
ARE779B&TIEMEARBENOARESS I HE T

AEENENXREHEE_E_MNEA=+HLENEAN
#05%IE B EAHAMRVAT13.3%
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MANAGEMENT DISCUSSION AND ANALYSIS

Selling and Distribution Expenses

The Group's selling and distribution expenses mainly consist of (i) promotion
and advertising expenses, which primarily represent costs incurred in
connection with advertisement in media and promotional events; (ii)
employee benefit expenses, which primarily represent salaries paid to the
Group’s selling and marketing personnel; (iii) office and property management
expenses, which primarily represent the expenses incurred in daily operation
and management of the Group's sales offices; (iv) sales expenses, which
primarily represent commissions paid to third-party sales agencies; (v)
depreciation and amortization, which primarily represent the depreciation
and amortization of equipment and devices used by the Group's selling and
marketing personnel; (vi) travelling and entertainment expenses; and (vii)
after-sales service expenses, which primarily represent expenses incurred
during the provision of the Group's after-sales services to the Group's
customers.

The Group's selling and distribution expenses decreased by approximately
35.9% to approximately RMB265.5 million for the Period from approximately
RMB414.2 million for the six months ended 30 June 2024 due to the decrease
of the revenue of the Group for the Period.

Administrative Expenses

The Group's administrative expenses mainly consist of (i) employee benefit
expenses, which primarily represent salaries paid to the Group’s administrative
personnel; (i) tax and surcharges, which primarily represent stamp duties in
relation to sales contracts the Group entered into and property tax in relation
to the properties leased by the Groups; (iii) depreciation and amortization,
which primarily represent the depreciation and amortization of the Group's
offices and office equipment; (iv) office expenses, which primarily represent
the expenses incurred by the Group’s administrative personnel in the daily
operations of the Group’s offices; (v) professional consulting expenses, which
primarily represent the expenses for the consulting services the Group
engaged in order to increase the Group's operational efficiency; (vi) bank
service charges, which primarily represent the expenses for miscellaneous
bank services; (vii) travelling and entertainment expenses; and (viii) service
expenditures.

The Group's administrative expenses decreased by approximately 23.4% to
approximately RMB193.2 million for the Period from approximately RMB252.4
million for the six months ended 30 June 2024, due to the decrease of the
revenue of the Group and the decrease in staff salaries and office expenses for
the Period.

BERE® RO

HERDHRA
FEENHEERDERZIBZOEORERESHZ  H
TEERAGEREES KB EHAMNEELENE (VEE
B EXBEXNTAEEHERZHABNH
ENMAERYEEERS ETEHEAERHENHR
EHEREREEELNMS (VHEER< HXTE2HEX
NFE=ZFHEERENES VITER#H HEXTZHEAE
35 & R EH A\ BT R B S R B BV B 8N  (vi)ZE TR
ERBFHH%  RVilEBRFHZ BXBEAE@RLE
BEEFRREHERKRBHBEENMZ-

AERNHEERDHEBESHEE_S_NEB=1HIL
NEENNARE414 288 THE D A35.9%E ABPBNG
AR26558 870 AR AERBMARBUR AR

THRX
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MANAGEMENT DISCUSSION AND ANALYSIS
BERE R

Finance Cost

The Group's finance costs mainly consist of (i) interest on bank and other
borrowings, corporate bonds, asset-backed securities, senior notes and
lease liabilities; and (ii) interest expense arising from revenue contracts,
which represents interest expenses recognised for the significant financing
components included in contract liabilities during the Period from the receipt
of sales proceeds to the delivery of the underlying properties, less capitalized
interest directly relating to properties under development.

The Group's finance cost increased slightly by approximately 21.9% to
approximately RMB143.5 million for the Period from approximately RMB117.7
million for the six months ended 30 June 2024.

The Group's weighted average cost of indebtedness as at 30 June 2025 was
approximately 4.93% (31 December 2024: 5.26%).

Other Expenses

The Group's other expenses decreased by approximately 95.8% to
approximately RMB4.7 million for the Period from approximately RMB110.5
million for the six months ended 30 June 2024, which was primarily
attributable to absence of significant provision for impairment losses on
financial assets and investment during the Period.

Fair Value (Loss)/Gains on Investment Properties

Fair value (loss)/gains on investment properties represent the changes
in the fair value of the Group's investment properties. For the Period, the
Group recorded fair value losses on investment properties of approximately
RMB195.5 million, representing an increase of approximately 59.0% as
compared to the fair value loss on investment properties of approximately
RMB122.9 million for the six months ended 30 June 2024, which was mainly
attributable to the decrease of occupancy rate and rental level of some of the
Group's investment properties.

Share of (Loss)/Gains of Joint Ventures

For the Period, the Group recorded share of gains of joint ventures of
approximately RMB13.7 million, while it recorded share of losses of joint
ventures of approximately RMB327.5 million for the six months ended 30 June
2024. The shift from loss to gain was mainly attributable to the profit realized
through carry-forward from the property projects held by the Group’s joint
ventures during the Period.

Share of Losses of Associates

The Group's share of losses of associates increased to a loss of approximately
RMB231.4 million for the Period from a loss of approximately RMB122.3 million
for the six months ended 30 June 2024. Such increase was mainly attributable
to the provision for impairment losses of certain property projects held by the
Group's associates during the Period having taken into account the downturn
of the property market and the properties selling prices which were lower
than expected.

(Loss) Before Tax

The Group recorded a loss before tax of approximately RMB152.2 million for
the Period, representing a decrease of 88.9% compared to a loss before tax of
approximately RMB1,366.6 million for the six months ended 30 June 2024. The
reduction in loss was mainly attributable to the decrease in the impairment
provisions of the Group during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Income Tax Expenses

The Group's income tax expenses for the Period included the provision made
for PRC enterprise income tax and land appreciation tax, net of deferred
tax. The Group's income tax expenses decreased by approximately 76.6% to
RMB131.4 million for the Period from RMB560.4 million for the six months
ended 30 June 2024, which was primarily attributable to a decrease in income
tax expense corresponding to a decrease in the scale of the Group's carry-
forwards during the Period.

(Loss) for the Period

As a result of the change in the Group's financial data and for the reasons
mentioned above, the Group recorded a loss of approximately RMB283.6
million for the Period, representing reduction of 85.3% as compared to a loss
of approximately RMB1,927 million during the six months ended 30 June
2024.

LIQUIDITY AND FINANCIAL RESOURCES

Net Current Assets

As at 30 June 2025, the Group's net current assets was approximately
RMB13,375.7 million (31 December 2024: approximately RMB13,395.6 million).
In particular, the Group’s total current assets decreased by approximately 6.6%
to approximately RMB62,187.8 million as at 30 June 2025 from approximately
RMB66,615.2 million as at 31 December 2024. The Group's total current
liabilities decreased by approximately 8.3% to approximately RMB48,812.1
million as at 30 June 2025 from approximately RMB53,219.8 million as at 31
December 2024. The decrease of the Group’s total current assets was mainly
attributable to (i) the decrease in properties under development as a result
of the Group's completion and delivery of properties; and (ii) the decrease in
monetary funds during the Period. The decrease in the Group's total current
liabilities was mainly attributable to (i) the decrease in contract liabilities as
a result of the Group’s completion and delivery of properties; and (i) the
decrease in other payables during the Period.

Cash Position

As at 30 June 2025, the Group's cash and bank balances was approximately
RMB1,580.9 million (31 December 2024: approximately RMB2,390.4 million).
Most of the cash and bank balances of the Group were denominated in
Renminbi, Hong Kong dollars and US dollars.

EEEFmRD

FriEMp
REBAPRENMSRESZSEMTEEEMER R LM
IMERFAERE SNBRIEIERE AEBENFAERES
HEE - _MEA=Z+HLEANEBNARKE6045E
TORD 76 6% ERABNARE 131488 TERHRAE
BEAEEAERE TRERNMENEIRL

HAA (E548)

ER LMW AEBRFEIEESRRER AERBP A
HREFBAAARK BRI BRBEE_SNFEXA
ZHHIEANEBNEEOARE 0278 & TR /1853%

MAEERMBEER

MENEEFRE

RIEZRAERNA=+HB AXEBNRBEEFELOAA
Rt133757A8T (CEZNFE+ZB=+—H AR
#133955BET) c AlEMs AEEN MBI E ELRER—
ZoME+ "B =+—HMNHO AR 615288 TRN
6ONE_E_RHFARNB=ZTHNOAER62,18788E T
AEENRBHEELEER_S_NE+-_B=+—H0K
HWARIES32198E BT VA3 vE T _HEANB =7
HRAUARK4s81 2. BB ABAEE T EEHELE
R LDEEZ2RMOEANER S TR ENFEETRYER
D RINEEES R VER - AR AER RS AEEEDN
BLOFEEAROEAERR IS NERSNEEH D ;
e EAth T RRIBR DB 5 o

REAR

ATE_RERNAZTH AEENBESRBITERNA
AR#15809B 8T (CEZMNE+ZA=+—H  HAR
12,3904B B 7T) c AEBMABARERIBITEFREIAAR
BT RETT

Interim Report 2025 - Radiance Holdings (Group) Company Limited

28



MANAGEMENT DISCUSSION AND ANALYSIS
BERE R

Indebtedness

As at 30 June 2025, the Group's total outstanding borrowings amounted
to approximately RMB23,741.3 million (31 December 2024: approximately
RMB24,602.2 million). Of this amount, borrowings denominated in RMB as of
30 June 2025 amounted to approximately RMB22,781 million (31 December
2024: approximately RMB23,575.9 million), while borrowings denominated
in USD as of 30 June 2025 amounted to approximately RMB960.3 million (31
December 2024: approximately RMB1,026.3 million). The weighted average
borrowing cost for the Period was 4.93% (31 December 2024: 5.26%).

The table below sets forth the components of the Group’s borrowings as of
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the dates indicated:

As at As at
30 June 31 December
2025 2024
RIEZRE AT OE
V===l + - B =+—H
RMB’000 RMB'000
ARETT AREFT
Current BNHA

Current portion of long term bank loans — secured EHRITERBIENHEER H — B K8 5,031,862 5,638,676
Current portion of other loans — secured HMmEMMWENERES» — B IKiE 377,495 652,836
Current portion of other loans — unsecured Hmm BB ERES o — E K 1E 2,086 1,278
Corporate bonds NEMES 1,286,903 1,219,287
Proceeds from asset-backed securities BEERFESMEMNIE 41,555 20,818
Total current BNER4a%E 6,739,901 7,532,895

Non-current JEENHA
Bank loans — secured RITER—FIKE 7,988,762 8,250,310
Other loans - secured HtheH—5#EHF 4,165,000 4,000,000
Other loans - unsecured HthEm—HEmigs 1,057,171 1,025,067
Corporate bonds NEMES 2,136,679 2,134,120
Proceeds from asset-backed securities BERFESMENIE 1,653,776 1,659,824
Total non-current JEENHR4RER 17,001,388 17,069,321
Total borrowings fam4aza 23,741,289 24,602,216
Secured Bk 22,682,032 23,575,871
Unsecured HEILIF 1,059,257 1,026,345
Total borrowings fam4aze 23,741,289 24,602,216
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MANAGEMENT DISCUSSION AND ANALYSIS

The following table sets out the maturity of the Group's total borrowings and
the extent of the Group's total borrowings subject to fixed or floating interest

rates as at the dates indicated:

EEEFmRD

TR AEBGRBRREERUEES T B RAE
BUfERABERNC PR R B B AB R ¢

As at As at
30 June 31 December
2025 2024
g R AZZTIME
HNA=TH [Epey=iet s
RMB’000 RMB'000
ARBTT AR®BFT
Bank loans repayable: BEERRITEMN
Within one year — &R 5,031,862 5,638,676
In the second year £ 5,536,005 5,239,338
In the third to fifth years, inclusive E-FEELF (BEEERMS) 2,079,057 2,642,172
Over five years EEME 373,700 368,800
13,020,624 13,888,986
Other borrowings repayable: BEEEMER
Within one year —FR 379,581 654,114
In the second year F_F 505,000 395,000
In the second to fifth years MEERE 1,482,171 1,485,067
Over five years AEME 3,235,000 3,145,000
5,601,752 5,679,181
Corporate bonds and proceeds from asset-backed BEENABMES REERTE
securities repayable PS8
Within one year —FR 1,328,458 1,240,105
Between one and four years —FENER 2,265,631 1,667,921
Over four years EM E 1,524,824 2,126,023
5,118,913 5,034,049
Total #ast 23,741,289 24,602,216
By fixed or floating interest rates HBETE S IEF XS D
Fixed interest rate B EH = 14,281,971 14,196,117
Floating interest rate FENFIE 9,459,318 10,406,099
Total Indebtedness B4R 23,741,289 24,602,216
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MANAGEMENT DISCUSSION AND ANALYSIS
BERE R

Pledge of Assets

As at 30 June 2025, the Group's borrowings were secured by the Group's
assets in the amount of approximately RMB40,240.5 million (31 December
2024: approximately RMB41,233.3 million), such assets included (i) property,
plant and equipment; (i) land use rights; (iii) investment properties;
(iv) properties under development; and (v) right-of-use assets.

Financial Risk

The Group's businesses exposed the Group to various financial risks, including
interest rate risk, foreign exchange risk, credit risk and liquidity risk. In order
to minimize the risk exposures of the Group, the Group does not use any
derivatives and other instruments for hedging. The Group does not hold or
issue financial derivatives for trading purpose.

Interest Rate Risk

The Group's exposure to changes in market interest rate relates primarily to
the Group's interest-bearing bank and other borrowings. The Group does not
use financial derivatives to hedge interest rate risk and uses variable rate bank
borrowings and other borrowings to manage its interest cost.

Foreign Exchange Risk

The Group mainly operates its business in China, and substantially all of its
revenue and expenses are denominated in Renminbi. As at 30 June 2025,
among the Group's cash and bank balances, approximately RMB1.2 million
and RMB6.7 million was denominated in Hong Kong dollars and US dollars,
respectively, such amounts were subject to the exchange rate fluctuation.
The Group does not have any policy to hedge against foreign exchange risk.
However, the Group will closely monitor its foreign exchange exposure, and
strive to maintain the value of the Group's cash.

Credit Risk

The Group divides financial instruments on basis of shared credit risk
characteristics, such as instrument type and credit risk ratings for the
purpose of determining significant increases in credit risk and calculation
of impairment. To manage risk arising from trade receivables, the Group has
policies in place to ensure that credit terms are made only to counterparties
with an appropriate credit history and management performs ongoing
credit evaluations of the Group’s counterparties. The credit quality of these
customers is assessed after taking into account their financial position,
past experience and other factors. The Group also has other monitoring
procedures to ensure that follow-up action is taken to recover overdue
receivables. In addition, the Group regularly reviews the recoverable amount
of trade receivables to ensure that adequate impairment losses are made
for irrecoverable amounts. The Group has no significant concentrations of
credit risk, with credit risk spread over a large number of counterparties and
customers.

Liquidity Risk

The Group's objective is to maintain a balance between sustainability and
flexibility of funding through the use of interest-bearing bank and other
borrowings. The Group reviews its liquidity position on an ongoing basis.
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MANAGEMENT DISCUSSION AND ANALYSIS

Contingent Liabilities

The Group has arrangements with various banks for the provision of mortgage
financing and, where required, provides its customers with guarantees as
security for mortgage loans. The terms of such guarantees typically last until
the issuance of the real estate ownership certificate upon the completion
of guarantee registration or satisfaction of mortgage loan by the purchaser.
As a guarantor, if the purchaser defaults in payment, the Group is obligated
to repay all outstanding amounts owed by the purchaser to the mortgagee
bank under the loan and has the right to claim such amounts from the
defaulting purchaser. The Group did not incur any material losses during the
Period in respect of the guarantees provided for mortgage facilities granted
to purchasers of the Group's completed properties held for sale. The Directors
considered that the likelihood of default in payments by purchasers is minimal
and therefore the financial guarantees measured at fair value are immaterial.
As such, no provision has been made in connection with the guarantees.

As at 30 June 2025, the Group has provided guarantees to the banks
amounting to approximately RMB14,502.7 million (31 December 2024:
approximately RMB15,729.9 million) in total for the financing granted to
the purchasers of the Group's properties. As at 30 June 2025, the Group
has provided guarantees to the banks and other institutions amounting
to approximately RMB1,260.2 million (31 December 2024: approximately
RMB1,242.1 million) in total for the financing granted to related companies of
the Group. Save as disclosed, during the Period, the Group did not have any
outstanding loan capital, bank overdrafts and acceptance liabilities or other
similar indebtedness, debentures, mortgages, charges or loans, or acceptance
credits or hire purchase commitments, guarantees or other material
contingent liabilities or any covenant. The Directors have confirmed that there
had not been any material change in the indebtedness, capital commitments
and contingent liabilities of the Group for the purpose of the indebtedness
statement.

Legal Contingents

The Group may be involved in lawsuits and other proceedings from time
to time during its ordinary course of business. The Group believes that the
liabilities resulting from these proceedings will not have a material adverse
effect on its business, financial condition or operating results.

Commitment

As at 30 June 2025, the Group had capital commitment of approximately
RMB12,594.0 million (31 December 2024: approximately RMB13,157.8 million)
in respect of property development activities, acquisition of land use rights,
capital contributions payable to joint ventures and associates, capital
contribution for acquisition of equity interests.

Off-Balance Sheet Commitment and Arrangements

Save for the contingent liabilities disclosed above, as at 30 June 2025, the
Group did not have any outstanding loan capital issued or agreed to be
issued, bank overdrafts, loans, loan securities, borrowings or other similar
indebtedness, acceptance liabilities (save for normal commercial notes),
acceptance credits, debentures, mortgages, charges, finance lease or hire
purchase commitments, guarantees or other material contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS
BERE R

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Ventures

The Group had no significant investments held and had no significant
acquisitions or disposals of subsidiaries, associates and joint ventures during
the six months ended 30 June 2025.

Future Plan for Material Investments or Capital Assets

The Group did not have any future plans for material investments or capital
assets as of 30 June 2025.

EMPLOYEES

As at 30 June 2025, the Group had a total of 636 employees, and most of
them were based in China. For the Period, staff costs (including Directors’
remuneration) was approximately RMB65.2 million (for the six months ended
30 June 2024: approximately RMB119.3 million). The Group determined the
salary based on the qualifications, position and experience of each employee.
The Group has established a regular assessment mechanism to assess the
performance of its employees, the assessment results are used as the basis for
determining salary increment, bonuses and promotions.

EVENTS AFTER THE PERIOD

There were no material events undertaken by the Group subsequent to 30
June 2025 and up to the date of this report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

CORPORATE GOVERNANCE PRACTICES

The Directors recognise the importance of incorporating elements of good
corporate governance in the management structures and internal procedures
of the Group so as to achieve effective accountability. The Company is
committed to the view that the Board should include a balanced composition
of executive Directors and independent non-executive Directors so that
there is a strong independent element on the Board, which can effectively
exercise independent judgment. During the six months ended 30 June 2025,
the Company has applied the principles of good corporate governance and
complied with the code provisions as set out in Part 2 of the CG Code except
for the deviation from CG Code provision C.2.1 for reasons set out below.

Code provision C.2.1 of Part 2 of the CG Code stipulates that the roles of the
chairman and chief executive officer should be separate and should not be
performed by the same individual. Mr. Lam is the chairman of the Board and
the chief executive officer of the Company. In view of the fact that Mr. Lam
has been taking up day-to-day responsibilities in operating and managing the
Group since its establishment, the Board believes that it is in the best interest
of the Group to have Mr. Lam taking up both roles for effective management
and business development. Therefore, the Directors consider that the
deviation from code provision C.2.1 of Part 2 of the CG Code is appropriate in
such circumstance.

Notwithstanding the above, the Board views that such management structure
is effective for the Group's operations and sufficient checks and balances are
in place.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its code of conduct for the
Directors' dealings in the securities of the Company. Upon specific enquiries of
all the Directors, each of them has confirmed that he/she had complied with
all applicable code provisions under the Model Code during the six months
ended 30 June 2025.

As required by the Company, relevant officers and employees of the Company
are also bound by the Model Code, which prohibits them to deal in securities
of the Company at any time when he/she possesses inside information of the
Group. No incident of non-compliance of the Model Code by the relevant
officers and employees was noted by the Company.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEEAREMER

CHANGE IN INFORMATION OF DIRECTORS

Mr. Chung Chong Sun  Mr. Chung was appointed as an independent non-
executive director of Auntea Jenny (Shanghai)
Industrial Co., Ltd., the shares of which are listed on
the Stock Exchange (stock code: 02589), with effect
from 28 April 2025.

Mr. Huang Junquan Mr. Huang resigned as an executive Director and an
authorised representative of the Company under
Rule 3.05 of the Listing Rules (the "Authorised
Representative”) due to his personal development
with effect from 11 July 2025.

Ms. Wu Yankun Ms. Wu was appointed as the Authorised
Representative of the Company with effect from 11
July 2025.

Save as disclosed above, as at 28 August 2025, being the date of approval
of this interim report, there is no other information required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

The Company does not have any disclosure obligations under Rules 13.18,
13.20, 13.21 and 13.22 of the Listing Rules.

SHARE OPTION SCHEME

Details of the Share Option Scheme

1) Purpose
The Share Option Scheme is a share incentive scheme established
to recognise and acknowledge the contributions that the Eligible
Participants (as defined in paragraph (2) below) had or may have
made to our Group. The Share Option Scheme will provide the Eligible
Participants an opportunity to have a personal stake in our Company
with the view to achieving the following objectives:

(i) motivate the Eligible Participants to optimize their performance
efficiency for the benefit of our Group; and

(i) attract and retain or otherwise maintain an on-going business

relationship with the Eligible Participants whose contributions
are or will be beneficial to the long-term growth of our Group.
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2)

3)

4)

5)

CORPORATE GOVERNANCE AND OTHER INFORMATION

Participants

The Board may, at its discretion, offer to grant an option to the
following persons (collectively the “Eligible Participants”) to subscribe
for such number of new Shares as the Board may determine at an
exercise price determined in accordance with paragraph (6) below:

(i) any full-time or part-time employees, executives or officers of
our Company or any of its subsidiaries;

(i) any Directors (including independent non-executive Directors)
of our Company or any of its subsidiaries; and

(i) any advisors, consultants, suppliers, customers, distributors and
such other persons who in the sole opinion of the Board will
contribute or have contributed to our Company or any of its
subsidiaries.

Maximum number of Shares

The total number of Shares which may be issued upon exercise of
all options to be granted under the Share Option Scheme shall not
in aggregate exceed 10% of the aggregate of the Shares in issue
on Listing Date, and such 10% limit represents 400,000,000 Shares,
representing approximately 9.89% of the total Shares in issue as at the
date of this report.

Maximum number of options to any one individual

Unless approved by the Shareholders, the total number of Shares
issued and to be issued upon exercise of the options granted and
to be granted under the Share Option Scheme and any other share
option scheme of the Group (including both exercised and outstanding
options) to each participant in any 12-month period shall not exceed
1% of the Shares in issue as at the date of grant.

Acceptance and exercise of options

An option shall be deemed to have been granted and accepted by the
grantee and to have taken effect when the duplicate offer document
constituting acceptances of the options duly signed by the grantee,
together with a remittance in favor of the Company of HK$1.00 by way
of consideration for the grant thereof, is received by the Company on
or before the relevant acceptance date.

The exercise period of any share option granted under the Share
Option Scheme shall be determined by the Board but such period
must not exceed ten years from the date of grant of the relevant share
option. There is no minimum period specified by the Share Option
Scheme, for which the option must be held before it can be exercised.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEREAKRHEMER

6)  Price of Shares

The subscription price for a Share under the Share Option Scheme shall
be determined by the Board in its absolute discretion, but must be at
least the highest of:

(i) the closing price of the Shares as stated in the Stock Exchange's
daily quotations sheet on the date of grant, which must be a day
on which the Stock Exchange is open for the business of dealing
in securities;

(i) the average closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheets for the five business days
immediately preceding the date of grant; and

(i) the nominal value of a Share.

7)  The duration of the Share Option Scheme

The Share Option Scheme shall be valid and effective until 4 October
2030, i.e. for the period of ten years commencing from the date
of adoption of the Share Option Scheme, after which no further
options shall be granted, but in all other respects the provisions of
the Share Option Scheme shall remain in full force and effect to the
extent necessary to give effect to the exercise of any options granted
prior thereto or otherwise as may be required in accordance with
the provisions of the rules of the Share Option Scheme. As at the
date of this report, the remaining life of the Share Option Scheme is
approximately 5 years and 2 months.

For further details of the Share Option Scheme, please refer to the section
headed “Statutory and general information — D. Share incentive scheme” in
Appendix V to the Prospectus.

Since the adoption of the Share Option Scheme and up to the date of
this report, no option has been granted by the Company pursuant to the
Share Option Scheme. The number of options available for grant under the
Share Option Scheme as at 1 January 2025 and 30 June 2025 remained at
400,000,000.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EXEAREMER
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ITS ASSOCIATED CORPORATIONS

As at 30 June 2025, the interests and short positions of the Directors and A ZECHRFERB=TH BEERARBRBITHRAEBR
the chief executives of the Company in the Shares, underlying Shares and ~ ARABHEMEH ZE (E&EREBEFRIPEKRAFFEXVIL BR
debentures of the Company or its associated corporation (within the meaning 1~ 1BRIR N R EEZNEABE LN E AT REZTER
of Part XV of the SFO which were required to be entered in the register kept ~ HIE KB E3528HEEN B LM BARBEEZETR NG A
by the Company pursuant to section 352 of the SFO, or which were otherwise ‘AT KRB R ABWT ¢

required, to be notified to the Company and the Stock Exchange pursuant to

the Model Code, are set out below:

O i

Interests in shares of the Company RERBRMDERS
Number of Approximate
Shares or percentage of
underlying Shares shareholding
Name of Director/Chief Executive Nature of Interest %17 =X 48 BA BEA9HERG
BEE BETHABHS EHEEE Rip&E B
Mr. Lam Interest in controlled corporations "ot 3,400,000,000 84.05%
Mot KR EE R m e
Notes: B 5T
(1) Pursuant to Division 7 of Part XV of the SFO, 3,400,000,000 Shares held by Mr. (1) RIEEERPEEANEXNVEFEID  MEEFEDN
Lam are deemed corporate interests through Radiance Group Holdings and 3,400,000,000f RN WBRERBEETBEETRKRIERFE
Glowing Shine. HAB) o

Interests in shares/debentures of associated corporations of R ZARATBEEEIRD EREFNEDR
the Company

Approximate

Number of percentage in

shares/Amount underlying Shares/

Name of Director Name of associated corporation Nature of interest of debentures debentures
{LIERARR 1S,

R 8E, BRI

EEfR AR Bk B 7B EEEE BEEEEE Ekap:o
Mr. Lam Radiance Group Holdings Beneficial owner 6,172,150 64.97%

ML TIEEEIER EEEAA

Save as disclosed above, as at 30 June 2025, none of the Directors and R EXFIIBEEN RZE_HEFEB=1+H WEES
chief executives of the Company had any interests or short positions in the ~ RAABRBITHRAERAKLQABHEER ZENRMD 18
Shares, underlying Shares and debentures of the Company or its associated BIRMP REHEEBETHEEEELNEEZ S RBERAE
corporations, recorded in the register required to be kept under section 352  352{&BHEEMNEXLMARERZETN BENSEAAT K
of the SFO or required to be notified to the Company and the Stock Exchange B X FRAV(EMI R SR A ©

pursuant to the Model Code.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EXEAREMERN

SUBSTANTIAL SHAREHOLDERS’ AND OTHER FTERRREMA LRI QB RS K HEEE
PERSONS’ INTERESTS AND SHORT POSITIONS IN RPN ER R RE

THE SHARES AND UNDERLYING SHARES OF THE

COMPANY

So far as is known to the Company, as at 30 June 2025, as recorded in the RZZE_FENB=Z+H ' ®EAATFRHN  2AQATIRE
register required to be kept by the Company under section 336 of the FEBHKIASEMIE6EBEFNELMATCHE WAL
SFO, the following persons, other than a Director or chief executive of the (BEYARARSTEAERIN RIRMD AEREKRG S

Company, had an interest of 5% or more in the Shares or underlying Shares: BB FR9E
Number of Shares Approximate
directly or percentage of
Name of substantial shareholder indirectly held Shares in issue
Bz Mz
BHEMN EHEBITRH
TERRLTE KRHEE BB S
Radiance Group Holdings 3,400,000,000 84.05%
TEERER
Glowing Shine 3,400,000,000 84.05%
54
Note: B 5T
(1) Radiance Group Holdings is owned as to 64.97% and 35.03% by Mr. Lam and Ms. (1)  &EEBEERBAMEERML DB ET64.97%K35.03%1H
Lam, respectively. i ©

) Radiance Group Holdings is the beneficial owner of all the issued shares in  (2) SRERTERAREBMREBETROMNEREE A AL

Glowing Shine and, therefore, Radiance Group Holdings is deemed, or taken to MBS RBERAMES  SEEEERERANEERR
be interested in the Shares owned by Glowing Shine for the purpose of the SFO. BEANRKRMDPHES G-

(3) Mr. Lam is the sole director of Radiance Group Holdings and Glowing Shine.  (3) ﬁ?‘ﬁi?ﬁrﬁﬁ%@%ﬂﬁ&gﬂlﬁﬁguﬁ—§$°M§E$7%%§E

Mr. Lam, by virtue of his ownership of shares in Radiance Group Holdings as to REBERTERER497%RMD > M HERAERGAMmS
64.97%, is deemed or taken to be interested in the Shares owned by Glowing WRAREENRBIBEENRG P HEE#ER

Shine for the purpose of the SFO.

Save as disclosed above, as at 30 June 2025, the Company had not been [ EXFIEESZIIN R _ZE_HAFEB=1+H ARQRFIL
notified of any persons (other than a Director or chief executive of the HBMEFMALT (EEXLARARSTHAERN NEHE
Company) who had an interest or short position in the Shares or underlying RS ABRIRMD P HEB EB LN IRERERPERAISE
Shares that were recorded in the register required to be kept under section  336/& BHEEFNETMAMESI KA

336 of the SFO.

INTERIM DIVIDEND FHEARR B
The Board resolved not to declare the payment of any interim dividend for the ~ BB EBRZER ?t%zi_ ZHFEARB=+HIERERE
six months ended 30 June 2025. IRER A ERRR S
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CORPORATE GOVERNANCE AND OTHER INFORMATION

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Save as disclosed in this report, during the Period, neither the Company nor
any of its subsidiaries has purchased, sold or redeemed any of the listed
securities of the Group (including sale of treasury shares). As at 30 June 2025,
the Company did not hold any treasury shares.

AUDIT COMMITTEE

The Board has established the Audit Committee with written terms of
reference in compliance with the CG Code.

The Audit Committee consists of three members, namely Mr. Chung Chong
Sun, Mr. Zhang Huagiao and Mr. Tse Yat Hong, each of them is an independent
non-executive Director. The chairman of the Audit Committee is Mr. Chung
Chong Sun, who possesses appropriate professional qualifications. The Audit
Committee has reviewed the Group's unaudited interim results for the six
months ended 30 June 2025 and this interim report.

Lam Ting Keung
Chairman
Hong Kong, 28 August 2025

EEEAREMER

BE HENERL AT EHEE

PMRABEFMREEIN BEXRRARB > AREHEEFHE
AEUEEE HENBLOAER (BEHEEFRD
LTRSS - BE_Z_AFARB=TH ARFAREE
FRin

BZEEG

EFECHUYERZE S TERERELTRLIEE
BH R -

ERZEROE=-2ME DR EAIMEE - RIEBL
ERBEELEE EAORBIUFANTEF -ERERG
NEIFRBANEE NEARGEEXER - BELEEY
EERAEEBE_S_HAFSA=THLEREANRE
BERRHEERARE -

e
R IE 5%
&8 _E_AFENB_1+N\H
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
PHERGRSEn REMEENAR

For the six months ended 30 June 2025
HE_Z-HESA=+HILEREAR

2025 2024
—E_RF —E e
(Unaudited) (Unaudited)
(REEER) (RE&E1Z)
Notes RMB’000 RMB'000
B 5 ARETT AR#F T
REVENUE A 4 6,410,438 16,382,985
Cost of sales THE M A (5,560,380) (16,305,117)
GROSS PROFIT EF 850,058 77,868
Finance income AR A 3,210 10,957
Other income and gains EH AU A B W 4 14,604 12,162
Selling and distribution expenses HERDHMASZ (265,537) (414,204)
Administrative expenses TERXZ (193,236) (252,430)
Finance costs TSR AS 5 (143,490) (117,723)
Other expenses HBx (4,685) (110,534)
Fair value (loss)/gains on investment properties & EYE B AFE (5518) W 11 (195,450) (122,916)
Share of losses of: FEIETEATEE
Joint ventures aETE 13,695 (327,494)
Associates = /NC| (231,414) (122,325)
(LOSS)/PROFIT BEFORE TAX PR¥AT (B538) i F) 6 (152,245) (1,366,639)
Income tax expense Fri8fBEs 7 (131,386) (560,400)
(LOSS)/PROFIT FOR THE PERIOD HR (B518) A (283,631) (1,927,039)
OTHER COMPREHENSIVE INCOME HRHEMEEEA - NFIRE

FOR THE PERIOD, NET OF TAX = —

TOTAL COMPREHENSIVE (LOSS)/INCOME HAZmE (§B51E) WA LEEE

FOR THE PERIOD (283,631) (1,927,039)
Attributable to: DUF & IEME ©
Owners of the parent BATEE A (233,096) (2,026,425)
Non-controlling interests R (50,535) 99,386
(283,631) (1,927,039)
(LOSS)/EARNINGS PER SHARE BARZEEEFE ARG
ATTRIBUTABLE TO ORDINARY EQUITY =i (558 &7

HOLDERS OF THE PARENT

Basic and diluted EAREE
— For profit for the period —EBRENmS 9 RMB(0.06) RMB(0.50)
A K (0.06)7T AE(0.50)7T
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION
PHAS AR & MBI R R

30 June 2025
NIEBE_RHEA=1H

30 June 31 December
2025 2024
—E_HE —EIAF
a===l + B =+—H
(Unaudited) (Audited)
(REEER) (82 1%)
Notes RMB’000 RMB'000
B 5 ARETT AR#F T
NON-CURRENT ASSETS FREBEE
Property, plant and equipment ME--BEREZE 10 967,809 987,488
Right-of-use assets FREESE 679,068 694,330
Investment properties BEY* il 16,229,600 16,368,800
Intangible assets EmILEE 17,070 19,777
Investments in joint ventures REeaghENKRE 3,629,629 3,615,935
Investments in associates REEQATNKRE 5,326,617 5,558,031
Deferred tax assets RERIEE E 1,854,143 1,857,739
Other non-current assets HiIEReh&EE 940,000 940,000
Total non-current assets ERFBEEME 29,643,936 30,042,100
CURRENT ASSETS RENEE
Properties under development FEEtd=aty/ES 34,860,067 40,041,139
Completed properties held for sale FEHENE Ty 13,903,190 11,734,976
Trade receivables B 5 EWIE 12 38,008 37,491
Contract cost assets BN EKEE 653,554 802,815
Due from related parties FE s B B 5 =R 1B 21 3,196,929 3,841,100
Prepayments, other receivables and other assets ~ FB{J 718 ~ H it EURFRIE &
Hith&E 6,987,397 6,846,278
Tax recoverable Al EIFRIE 965,497 918,739
Financial assets at fair value through profit or loss 2 /AF{Est ABRMNERIE E 2,280 2,315
Restricted cash SIR&IRE 429,710 560,621
Cash and bank balances V& RIRT4 R 13 1,151,180 1,829,772
Total current assets MBEERE 62,187,812 66,615,246
CURRENT LIABILITIES mEAaE
Trade payables B EATRIE 14 10,211,258 10,236,011
Other payables and accruals HuhFE( FIE K FE st E P 2,447,497 3,614,388
Contract liabilities aHaE 16,737,172 20,419,460
Due to related companies FE SRR A B I8 21 5,430,013 5,219,487
Tax payable FE{SIRIE 7,243,754 6,195,266
Interest-bearing bank and other borrowings FFEIRITT R EMMBENR 15 5,411,443 6,292,790
Proceeds from asset-backed securities R—FRNEERFEHESD
within one year Fri8 ™18 16 41,555 20,818
Corporate bonds NEES 17 1,286,903 1,219,287
Lease liabilities within one year —ERWIEEERE 2,520 2,266
Total current liabilities e BB 48,812,115 53,219,773
NET CURRENT ASSETS RENEEFE 13,375,697 13,395,473
TOTAL ASSETS LESS CURRENT LIABILITIES BEMLERRBERE 43,019,633 43,437,573
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION
PHEARSERAR S AR &R
30 June 2025

R Z_E_AFA=1H

30 June 31 December
2025 2024
—_E_RF —EBENE
aV-hd=l + — A =1+—H
(Unaudited) (Audited)
(RE&EXZ) (82 1%)
Notes RMB’000 RMB'000
B 5 ARETT AR#F T
NON-CURRENT LIABILITIES EmEmEE
Interest-bearing bank and other borrowings stEIRITREMER 15 13,210,933 13,275,377
Proceeds from asset-backed securities EEIRIBESEENE 16 1,653,776 1,659,824
Corporate bonds NEMESH 17 2,136,679 2,134,120
Lease liabilities HEaE 1,650 1,013
Deferred tax liabilities FERIBEE 2,187,702 2,239,725
Total non-current liabilities FERBEGELEEE 19,190,740 19,310,059
Net assets BEEFE 23,828,893 24127514
EQUITY =
Equity attributable to owners of the parent ~ BAFHEA AEGEED
Share capital i 18 35,095 35,095
Reserves HE 14,565,231 14,798,327
14,600,326 14,833,422
Non-controlling interests JEEERR = 9,228,567 9,294,092
Total equity RSB 23,828,893 24,127,514

Mr. Lam Ting Keung
MERSEE
Director

e
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Ms. Wu Yankun
8§53 k-gun
Director
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY
PHISRAG S E D EER

For the six months ended 30 June 2025
HE_Z-HRESA=+HILEREA

Attributable to owners of the parent

BRERE AR

Statutory Asset Non-
Share Share Capital surplus  revaluation  Retained controlling Total

capital  premium reserve reserves reserve profits Total interests equity
TR EEER E32014

kx RHEE EFRE 1 e RREN 5t Hi  EEEE

RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

AEBTT AEETRT AREBTR AR¥TR ARBKTR ARBTR AR¥TR ARETR ARETR

At 1 January 2025 (audited) RZE_RE-F-H (8BR) 35095 679,084  (563,669) 3,160,469 5287 11517,156 14,833422 9,294,092 24,127,514
Loss for the period HREE - - - - - (233,096  (233,09)  (50,535)  (283,631)
Other comprehensive (loss)/income HREN2E BB /WA

for the period - - - - - - - - -
Total comprehensive (loss)/income HREE (518) /KEEE

for the period

- - = = - (233,096)  (233,09) (50,535)  (283,631)

Capital contribution from non-controlling M BABIFERKRFHE

shareholders of subsidiaries

= = = = = = = 200 200

Dividends declared to the non-controlling EIFB AT EERREERKE

shareholders of subsidiaries

- - = - - - = (15,190) (15,190)

As at 30 June 2025 (unaudited)

RZEZREEARA=1H
(RIEER) 35095 679,084  (563,669) 3,160,469 5287 11,284,060 14,600,326 9,228,567 23,828,893
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

PHEARSERAR SR m BB R

For the six months ended 30 June 2025

BHEZZ-_AFA=1+HILXER

Attributable to owners of the parent

BAREE NES
Statutory Asset Non-
Share Share Capital surplus revaluation Retained controlling Total
capital premium reserve reserves reserve profits Total interests equity
RS  EEEM R
kx  ROEE ELEE f# wE  RBEN @5t HE  EaRH
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEBFR AREFT ARETR ARBTR ARETT ARETR ARETRT ARETT ARETR
At 1 January 2024 (audited) RZZBZME—-A—H @5%) 35,095 679084 (555406) 3030661 5087 20758198 23952019 11996182 35,949,101
(Loss)/profit for the period W( g) /57 - - - - - (2026425 (2026425) 99386 (1927,039)
Other comprehensive (loss)/income REMZE (E18) /KA
for the period - - - - - - - - -
Total comprehensive (loss)/income BNEE (B8 / HalE
for the period - - - - - (026425 (2026429) 99386 (1,927,039)
Disposal of subsidiaries HERBAF - - - - - - - (405058)  (405058)
Acquisition of non-controlling interests WU FEIERER - - (8,260) - - - (8,260) (18,380) (26,640)
Capital contribution from non-controlling MBARFEERKELE
shareholders of subsidiaries - - - - - - - 400 400
Capital reduction by non-controlling MEARFFERRRNERHR
shareholders of subsidiaries - - - - - - - (73,500) (73,500)
As at 30 June 2024 (unaudited) RZZZMEAB=1A
(REER) 35005 679084 (563666) 3030661 5087 18731773 21918234 11599030 33517264
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS

o HA 7§ BA

MERERER

For the six months ended 30 June 2025
B

TETRENRA=THIENER

2025 2024
—EZRE —EBNFE
(Unaudited) (Unaudited)
(REEER) (R EZ)
Notes RMB’000 RMB'000
MIEE ARETT AREBTT
CASH FLOWS FROM OPERATING ACTIVITIES K& EEBFRERERE
Profit before tax AR AT A (152,245) (1,366,639)
Adjustments for: HE
Depreciation of items of property, plant and ME- -BERZEBEITE
equipment 6 25,867 14,017
Depreciation of right-of-use assets FRESENE 6 13,997 16,857
Amortisation of intangible assets L E EEE 6 2,589 2,491
Impairment losses recognised for properties HEPYERRRERBE
under development 6 171,929 1,423,561
Impairment losses recognised for completed FIEHECE TYEEIDIN
properties held for sale TEEE 6 41,306 642,080
Impairment (reversed)/losses recognised SR ERDIVEE (E)
for financial assets K548 6 (2,711) 46,937
Investment (gains)/losses BE (WD) EBE 6 (18) 44,400
Loss on disposal of subsidiaries WE B RERE 6 = 1,101
Exchange (gains)/losses ER (K@) K18 (3,974) 1,516
Share of profits and losses of joint ventures TMEEEEE RN REE (13,695) 327,494
Share of profits and losses of associates DML E A B R K E5 18 231,414 122,325
Fair value losses on investment properties KEYENAFEEIE 11 195,450 122,916
Net gain on disposal of items of property, HEME BERREEEN
plant and equipment U 4 (167) (233)
Net losses on disposal of items of HEFRAEEEBEBNEBE
right-of-use assets 3,231 309
Finance costs BA 7% Al A 5 143,490 117,723
Finance income AR A (3,210) (10,957)
Decrease in properties under development and ~ FAE Y ERFEHEDIET
completed properties held for sale ME R 3,496,553 11,811,151
Decrease in prepayments and other receivables — FE{ 318 & EL1th & Uk 7038 8 . 752,703 1,482,643
Decrease in restricted cash ZIR&IIR 2R 130,911 978,607
(Increase)/decrease in trade receivables B REWERE (gm) R (1,236) 1,366
Decrease in contract cost assets SHRAE ERL 149,261 163,465
Decrease in trade payables & 5 eI IER (24,753) (904,310)
Increase in amounts due from related companies  F& U B Bk A 5] FUIEIE 0 (53) (381,177)
Decrease in other payables and accruals HihERIBRESE AR (1,168,445) (141,250)
Decrease in contract liabilities aHadEd (3,925,919) (12,365,177)
Increase in amounts due to related companies JFE {1 7280 B /A B ER I A 0 152,053 215,078
Cash generated from operations RERSRE 214,328 2,366,294
Interest received BUFI S 3,210 10,957
Tax paid BIRIE (82,110) (519,611)
Net cash flows from operating activities SRR ERE R 135,428 1,857,640
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS

FHIRSEAAR SR ERER

For the six months ended 30 June 2025

BE_ZE_HFAA=+HLKEAR

2025 2024

—_E_HEF —EI@EFE

(Unaudited) (Unaudited)

(RIBEZ) (R EZ)

Notes RMB’000 RMB'000
B 5 AR¥BTT ARHEFTT

CASH FLOWS FROM INVESTING ACTIVITIES RETHFFRERE

Purchase of items of property, plant and BEYE - BEKKXEEE

equipment (24,993) (126,583)
Purchase of intangible assets BEETEE 118 -
Purchase of right-of-use assets EEEREEE - (1,508)
Increase in investment properties KREYZEEN (56,250) (81,516)
Disposal of financial assets at fair value through ~ HEIRAFE AR

profit or loss TRIEE 53 21,126
Disposal of subsidiaries HERBEAT - (87,062)
Advances to related parties EIREH 5 E BB (1,437) (312,235)
Repayment of advances to related parties BEBRE S EHNER 645,661 371,357
Disposal of items of property, plant and HEME - BERREEE

equipment 18,972 2,816
Net cash flows (used in)/from investing ’EEE (FA) Fr8RE

activities TREPEE 582,124 (213,605)

CASH FLOWS FROM FINANCING ACTIVITIES MEITHRFRERE

Repayment of proceeds from issue of senior notes &8 &8 1718 L ZIRFAISINIE - (1,028,380)
Proceeds from interest-bearing bank and FFEIRTT REMERIERIE

other borrowings 28,000 38,900
Repayment of interest-bearing bank and BT BIRTT R EMER

other borrowings (1,317,311) (2,049,846)
Repayment of proceeds from asset-backed BIEEERRSESMERE

securities (5,040) -
Capital contribution from non-controlling WEBABFFERKREEE

shareholders of subsidiaries 200 400
Interest paid BEF S8 (411,199) (728,581)
Advances from related companies REEE A BRI AR 321,188 437,612
Repayment of advances from related companies 1B BEH A Bl IR AV R (262,715) (227,662)
Principal portion of lease payments HENTH AT IS (1,243) (1,705)
Net cash flows used in financing activities MEEHFMARERERE (1,396,120) (3,559,262)
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS

FHIRSBAAR S R ERER

For the six months ended 30 June 2025

BE_Z_HFAA=+HLREAS

2025 2024
—E_RF —E e
(Unaudited) (Unaudited)
(REEER) (RE&E1Z)
Notes RMB’000 RMB'000
B 5 ARETT AR#F T
NET DECREASE IN CASH AND RERREEEYR LV IFEE
CASH EQUIVALENTS (678,568) (1,915,227)
Cash and cash equivalents at beginning of period ER#1IRERIBESEY 1,829,772 4,808,037
Effect of foreign exchange rate changes, net INEEXEFHFEE (24) 158
CASH AND CASH EQUIVALENTS HRRERINEEEY
AT END OF PERIOD 1,151,180 2,892,968
ANALYSIS OF BALANCES OF CASH AND HERREEBMESRN I
CASH EQUIVALENTS
Cash and bank balances V& RIRT4HER 13 1,580,890 4,179,244
Less: Restricted cash B ZREIIRE 13 429,710 1,286,276
CASH AND CASH EQUIVALENTS AS STATED IN  FHARS R4 SIRE R E XTI
THE INTERIM CONDENSED CONSOLIDATED HERREEEY
STATEMENT OF CASH FLOWS 1,151,180 2,892,968
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

th

HAG PR & I I B R Y s

For the six months ended 30 June 2025

BHE

2.1

50 &K (B BRAT -

TETRESRAZTHIEANER

CORPORATE INFORMATION

The Company is an exempted company incorporated in the Cayman
Islands. The Company’s shares were listed on the Main Board of the
Stock Exchange of Hong Kong Limited (the “Stock Exchange’) on 29
October 2020. The registered office address of the Company is PO Box
309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands.

The Company is an investment holding company. During the
six months ended 30 June 2025, the Group was involved in the
development and sale of properties, property leasing and the provision
of management consulting services.

In the opinion of the directors, the holding company and the ultimate
holding company of the Company is Radiance Group Holdings Limited,
which is incorporated in the Cayman Islands.

BASIS OF PREPARATION

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

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

Going concern basis

The Group recorded a net loss of RMB283,631,000 for the six months
ended 30 June 2025, and the Group had short-term borrowings
amounted to RMB6,739,901,000, while its cash and cash equivalents
amounted to RMB1,151,180,000 as at 30 June 2025. These conditions
indicate that a material uncertainty exists that may cast significant
doubt on the Group's ability to continue as a going concern.

In view of these circumstances and the current economic environment,
the directors of the Company have given consideration to the future
liquidity of the Group and its available sources of financing including
credit facilities in assessing whether the Group will have sufficient
financial resources to continue as a going concern.

2025F IR S

2.1

RBEEH

KA A—HRHEEETMAINERERE
KRB R ZEZEF+AZ+ALHEE B
BRZFABERRBE (TBRZFR)) TR EH - ARFTHN
5 M =5 B2 ik 2 PO Box 309, Ugland House, Grand
Cayman, KY1-1104, Cayman Islands ©
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2.1

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

The directors of the Company also have implemented various measures
to ensure that the Group maintains adequate working capital,
including:

(i) accelerating the pre-sale of properties and speeding up the
collection of sales proceeds;

(ii) closely monitoring the process of construction of its property
development projects to ensure that construction and related
payments are fulfilled and the relevant properties sold under
pre-sale arrangements are completed and delivered to the
customers on schedule;

(i) seeking continuously for re-financing of existing borrowings
as well as new debt financing and bank borrowings at costs
acceptable to the Group to finance the settlement of its
existing financial obligations and future operating and capital
expenditures; and

(iv) not committing on significant capital expenditures and land
acquisitions before securing the necessary funding.

The directors of the Company have reviewed the Group's cash flow
forecast covering a period of 12 months from the end of the reporting
period. They are of the opinion that, taking into account the above-
mentioned plans and measures, the Group will have sufficient working
capital to finance its operations and meet its financial obligations as
and when they fall due in the foreseeable future. Accordingly, the
directors believe it is appropriate to prepare the interim condensed
consolidated financial information of the Group for the six months
ended 30 June 2025 on a going concern basis.

Notwithstanding the above, given the volatility of the property sector
and the uncertainties to obtain continuous support by the banks
and the Group's creditors, material uncertainties exist as to whether
management of the Company will be able to achieve its plans and
measures as described above.

Should the going concern assumption be inappropriate, adjustments
may have to be made to write down the values of assets to their
recoverable amounts, to provide for any further liabilities that might
arise, and to reclassify non-current assets and non-current liabilities as
current assets and current liabilities, respectively. The effects of these
adjustments have not been reflected in the consolidated financial
statements.

2.1

R EATE BB 4R & B 75 B L B =
For the six months ended 30 June 2025
ECEZRFEARB=1THILEAEAR
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHEARSFRAR S BB B R M 5E

For the six months ended 30 June 2025
BE_ZE_HFAA=+HLKEAR

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group's annual consolidated
financial statements for the year ended 31 December 2024, except for
the adoption of the following revised International Financial Reporting
Standards (“IFRSs") for the first time for the current period’s financial
information.

Amendment to IAS 21 Lack of Exchangeability

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

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

3. OPERATING SEGMENT INFORMATION

Management monitors the operating results of the Group’s business
which includes property development and sales, property leasing and
the provision of hotel services and management consulting services.
Property leasing and the provision of hotel services and management
consulting services are not significant in revenue contribution. Thus,
the segment of the development and sale of properties is the only
reportable operating segment of the Group, and no further operating
segment analysis thereof is presented.

Geographical information

No geographical information is presented as the Group's revenue from
the external customers is derived solely from its operation in Mainland
China and no significant non-current assets of the Group are located
outside Mainland China.

Information about major customers

No revenue from sales to a single customer or a group of customers
under common control accounted for 10% or more of the Group's
revenue during the period.
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

4. REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

4.

RIS ERAR S

175 B FH 52

For the six months ended 30 June 2025
HE_Z-HESRA=+tHILEREA

e A~ ELfth I A B Uk =i
BB :

For the six months ended 30 June

BEAA=THILXEAR

2025 2024

ol Sl -3 “ZTOF

RMB’000 RMB'000

ARETT AREFT

(Unaudited) (Unaudited)

(RE&EXZ) (RE&E1Z)

Revenue from contracts with customers ZEREHA 6,208,352 16,188,320
Revenue from other sources HAth IR A

Property lease income YIEREWA 202,086 194,665

6,410,438 16,382,985

Disaggregated revenue information from contracts

with customers

ERAEHNBARTIER

For the six months ended 30 June

BEAA=THILARER

2025 2024
ZEZHE —ETNE
RMB’000 RMB'000
ARETT ARB#F T
(Unaudited) (Unaudited)
(REBEXZ) (R EZ)

Types of goods or services: GmEREESE -
Sale of properties MEHE 6,160,779 16,186,142
Hotel services B IE RS 46,536 -
Management consulting services BIRE RS 1,037 2,178
Total revenue from contracts with customers 2 P & 4 U A 4848 6,208,352 16,188,320

Timing of revenue recognition: WA RESRERR -

Properties transferred at a point in time RE— R LRy 6,160,779 16,186,142
Services transferred over time B — ER BRE ] PO 8 2R Y AR 75 47,573 2,178
Total revenue from contracts with customers 2 B & 4 UK A 48 %58 6,208,352 16,188,320
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHA RS BR AR & B 75 E L B 5

For the six months ended 30 June 2025
BE_ZE_HFAA=+HLKEAR

4. REVENUE, OTHER INCOME AND GAINS 4. WA -~EUIEARWE &)

(Continued)

ERANBARTIER (@)

Disaggregated revenue information from contracts
with customers (Continued)

B AWz 2FmT :

An analysis of other income and gains is as follows:

For the six months ended 30 June

BESNA=THILAREAR

54  sEzR (EEBRAT -

2025 2024
ZEZTHE ZZTOF
RMB’000 RMB'000
AR¥BTT AR®BTFT
(Unaudited) (Unaudited)
(KRBT (R EZ)
Other income and gains H g A B U 25
Deposit forfeiture BUEE 3,499 9,535
Subsidy income [EEATON 2,226 1,502
Net gain on disposal of items of property,  HEYZE - BEKRLZHEB N E F2E
plant and equipment 167 233
Exchange gains PEE 2 U 2 8,639 -
Others Hih 73 892
14,604 12,162
5. FINANCE COSTS 5. BATEERA
An analysis of finance costs is as follows: MR DT
For the six months ended 30 June
BESNB=+HLNER
2025 2024
ZEZHEF —E-ME
RMB’000 RMB'000
ARETT AREFTT
(Unaudited) (Unaudited)
(RE&E®R) (R&ER)
Interest on loans and borrowings BERRERAL 596,621 753,994
Interest on lease liabilities HEEEME 168 180
Interest expense arising from revenue EHRWAEENF ERX
contracts 243,631 146,290
Total interest expense on financial liabilities IR AFEFFABZNEHEENFE
not at fair value through profit or loss Bz 4B %8 840,420 900,464
Less: Interest capitalised B EREFE (696,930) (782,741)
143,490 117,723

2025F IR S



6.

(LOSS)/PROFIT BEFORE TAX

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

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
EARS BRI S R T E R 5

For the six months ended 30 June 2025
BE_Z_HFAA=+HLREAS

6. PR¥ial (B518) &7

AEBMZBRRATEN DTN, GEA) THSEE
HIAR -

For the six months ended 30 June

BEAA=+HLAER

2025 2024
“Z-hRF —Z O
RMB’000 RMB'000
ARETT AREFT
(Unaudited) (Unaudited)
(REEER) (R E1Z)
Cost of inventories sold BEFEERA FEEEE
(excluding impairment losses FESRAY R (E S 18)
recognised for inventories) 5,378,550 14,238,037
Cost of services provided BERMRF A 33,301 1,439
Impairment losses recognised for FEHEMERIRERSE
properties held for sale 41,306 642,080
Impairment losses recognised for HEPYERINBERSE
properties under development 171,928 1,423,561
Impairment losses on financial assets ERMEEMNREEE 2,711 46,937
Investment losses KEBE (18) 44,400
Losses on disposal of subsidiaries WE B EEBE - 1,101
Depreciation of items of property, ME-BEREHEEEINE
plant and equipment 25,867 14,017
Amortisation of intangible assets M E EEE 2,589 2,491
Depreciation of right-of-use assets FEREEEITE 13,997 16,857
Rental expenses HER% 1,895 1,334
Employee benefit expense EEGRIMESZ BEEEX
(including directors’ and EETBASHH)
chief executive's remuneration):
Wages and salaries TEKFFE 52,699 101,056
Pension scheme contributions and BARE T EHA R EERN
social welfare 12,453 18,246
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHEARSFRAR S BB B R M 5E

For the six months ended 30 June 2025
BE_ZE_HFAA=+HLKEAR

7. INCOME TAX

The Group is subject to income tax on an entity basis on profits arising
in or derived from the tax jurisdictions in which members of the Group
are domiciled and operate. Pursuant to the rules and regulations of the
Cayman Islands and British Virgin Islands, the Company and the Group's
subsidiaries incorporated in the Cayman Islands and British Virgin
Islands are not subject to any income tax. The Group's subsidiaries
incorporated in Hong Kong are not liable for income tax as they did not
have any assessable profits currently arising in Hong Kong for the six
months ended 30 June 2025 and 2024.

PRC land appreciation tax (‘LAT") is levied at progressive rates ranging
from 30% to 60% on the appreciation of land value, being the proceeds
from the sale of properties less deductible expenditures, including land
costs, borrowing costs and other property development expenditures.
The Group has estimated, made and included in taxation a provision for
LAT according to the requirements set forth in the relevant Mainland
China tax laws and regulations. The LAT provision is subject to the final
review and approval by the local tax bureau.

FRiFii

FEBARFTERREADEMREERERES
FHREELTNRBENF B EREERWNG
M-BEFASHERRBRE LSRRG &
AERAEENHEFERABRELFSEMMIL
NINB AR EABMERMSR AEEREBE
MRINKBEARBEGMFAER BRAZERE
RBEEZF AR -_F_MOEXRB=+HLKE
BUENEBELEEMBRNAE-

PRI ER (T ER) THIZRN F30%E
60%89 REIR T I ML EERBU LMIZEESY
Y E PTG A R R ST (B8 3l A ~ B K
AR EMYERERS - xEBREERPERA
WIRFFERROERBEE S T B ER G (FE
REtRMIARH - L MIRER B FH AR E R BEHE
BETRREZ R E-

For the six months ended 30 June

BENA=THIXREAR

2025 2024
ZE-HEF —EE
RMB’'000 RMB'000
ARETT AREF T
(Unaudited) (Unaudited)
(REEER) (RE&E1Z)

Current tax: BIHEATRIE :
Corporate income tax TEFRSH 114,234 312,869
LAT THIE(ER 65,579 228,701
Deferred tax IRIEFR 1A (48,427) 18,830
Total tax charge for the period HARIESE HAR%E 131,386 560,400

8. DIVIDENDS

The Directors have resolved not to declare any interim dividend for the
six months ended 30 June 2025 (six months ended 30 June 2024: Nil).
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

(LOSS)/EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic (loss)/earnings per share amounts is
based on the (loss)/profit for the period attributable to ordinary equity
holders of the parent and the weighted average number of ordinary
shares of 4,045,227,000 (six months ended 30 June 2024: 4,045,227,000)
in issue during the reporting period.

No adjustment has been made to the basic (loss)/earnings per share
amounts presented for the six months ended 30 June 2025 and 2024 in
respect of a dilution as the Group had no potentially dilutive ordinary
shares in issue during the reporting periods.

The calculation of the basic (loss)/earnings per share is based on:

9.

PHEARSEALR & M B E R M5

For the six months ended 30 June 2025
BHE_Z-_AF,A=1+HIEXEAR

AEEBEEEFAARGER (B

SREX (BB BB REGQAESERR
BFAEAEEER (BE) S ERREHEESETE
JBRSINAE T 19 %04,045,227,00008 (B E —F U4 X
B=+H1E/MEA :4,045227,0008%) 5t o

BE_Z_AFK_Z_NE,A=1+B81EE
B EmEEHIRNERER (FB) B $%E
EHRAE THRAEERRSHBMEZTEMA
BEHEZER-

SRER (B8 BANHEUTEESE

For the six months ended 30 June
BEAA=1+HLKER
2025 2024
“E-HE ZZTE
RMB’000 RMB'000
AREBTT ARBTFT
(Unaudited) (Unaudited)
(RBE) (R E =)

(Loss)/Earnings (B518) &%)

(Loss)/Profit attributable to ordinary equity Fﬂﬁ’fﬁ'%&ﬂy%$ (&518) /B 2 B AT
holders of the parent, used in the basic mEEmEE ARG (58 58

(loss)/earnings per share calculation

(233,096) (2,026,425)

Number of shares

Shares B 1%

Weighted average number of ordinary ARstESREARAN

shares in issue during the period used in BABETEERZMEFTE

the basic earnings per share calculation

RIZHE
2025 2024
—ECAHE —FmE
4,045,227,000 4,045,227,000
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHEARSFRAR S BB B R M 5E

For the six months ended 30 June 2025
BHEZZ-_AFA=1+HILXER

10.

58 siFzR (&E) ARAT

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 2025, the Group acquired assets at cost of
RMB7,123,000 (30 June 2024: RMB126,583,000).

Assets with a net book value of RMB1,008,000 were disposed of by
the Group during the six months ended 30 June 2025 (30 June 2024:
RMB2,816,000), resulting in a net gain on disposal of RMB167,000 (note
4) (30 June 2024: RMB233,000).

During the six months ended 2025, no assets transferred to properties
held for sale (30 June 2024: RMB6,377,000).

During the six months ended 2025, no assets disposed in respect of the
disposal of subsidiaries (30 June 2024: RMB1,061,000).

During the six months ended 2025, no impairment was recognised for
property, plant and equipment (30 June 2024: Nil).

As at 30 June 2025, the Group's property, plant and equipment
amounting to RMB244,939,000 were pledged to secure asset-backed
securities granted to the Group (note 16) (31 December 2024:
RMB246,526,000). The Group's property, plant and equipment were
pledged at RMB7,632,000 to secure the corporate bonds granted to
the Group (note 17) (31 December 2024: RMB7,921,000). The Group's
property, plant and equipment amounting to RMB313,024,000 were
pledged to secure bank and other borrowings granted to the Group
(note 15) (31 December 2024: RMB321,786,000).

© 2025FFRHRER G
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11.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARGBRAR & M B B R

For the six months ended 30 June 2025

ETECRFSNA=THILERER

INVESTMENT PROPERTIES . BEWE
Under
Completed construction Total
BT T st
RMB'000 RMB'000 RMB'000
AREFT AREFT AREF T
Carrying amount at 1 January 2024 RZZZMNE—A—HB®
(audited) REE (KER) 13,712,300 3,133,400 16,845,700
Transfer from properties under EEARAERYE
development 142,618 - 142,618
Net loss from fair value adjustment N EREMMEEHIRRE (74,718) (544,800) (619,518)
Carrying amount at 31 December 2024 HRZZE_ME+_"_F=+—H
and 1 January 2025 (audited) RZEZRF—A—HH®
EREE (TR 13,780,200 2,588,600 16,368,800
Transfer from properties under BEgMETRYE
development - 56,250 56,250
Net loss from fair value adjustment N ERESEIEFEE (196,300) 850 (195,450)
Carrying amount at 30 June 2025 RZZEZRFA=1+HH
(unaudited) IREE CREER) 13,583,900 2,645,700 16,229,600

The Group's investment properties are situated in Chinese Mainland.
The Group's investment properties were revalued on 30 June 2025
based on valuations performed by Jones Lang LaSalle Corporate
Appraisal and Advisory Limited and Savills Valuation and Professional
Services (China) Limited, independent professionally qualified valuers,
at RMB16,229,600,000 (31 December 2024: RMB16,368,800,000).

As at 30 June 2025, the Group's investment properties with an
aggregate carrying amount of approximately RMB8,312,600,000 (31
December 2024: RMB8,568,000,000) were pledged to secure bank and
other borrowings granted to the Group (note 15).

As at 30 June 2025, the Group's investment properties with an
aggregate carrying amount of approximately RMB2,732,300,000 (31
December 2024: RMB2,773,100,000) were pledged to secure asset-
backed securities granted to the Group (note 16).

As at 30 June 2025, the Group's investment properties with an
aggregate carrying amount of approximately RMB3,197,047,000 (31
December 2024: RMB3,282,906,000) were pledged to secure corporate
bonds granted to the Group (note 17).

FEENKREYEUNRPEAM FEEBNKEY
EERBUYURXCERMGEMPERITERETG

RFBABRABDRE - KTHMES (FE) EEK
EXBRBEARATINIEN T _AFXA=1+H

EEAARDE6,229,600,0007T (ZEZHE+ A
=+—08: AR¥16,368800,0007C) ©
RIZEZAERNA=Z1TH AEBARKRABENAA

E18,312,600,0007c (ZEZWE+Z/A=+—H: A
Fe #8,568,000,0007T) MR EMECET  AXEEE
RERIT R HMEREIRIR (F5E15) o

RIZEZAERA=Z+TH AEBBRRAEBNAA
E12,732,300,0007c (ZEZWE+ZA=+—H: A
E12,773,100,0007T) I EYXC B AAEEHE
ERNEERFESERR (sti6) o

RIZBZHEARA=+B A&EEEEEEASA
E#3,197,047,0007c (CEZWWE+ "B =+—H: A
EE53,282,906,0007T) NI EY X SR AAEEHE
BEHABESEER IsE17) o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
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For the six months ended 30 June 2025
BE_Z-_AF,A=1+HLXEAR

11. INVESTMENT PROPERTIES (Continued)

The fair value of completed commercial properties is determined using
the income approach.

The income approach takes into account the rental income of the
properties derived from the existing leases and/or achievable in
the existing market with due allowance for the reversionary income
potential of the leases, which have been then capitalised to determine
the fair value at an appropriate capitalisation rate. Where appropriate,
reference to the comparable sales transactions as available in the
relevant market has also been considered.

A significant increase/decrease in the estimated rental value
would result in a significant increase/decrease in the fair value of
the investment properties. A significant increase/decrease in the
capitalisation rate would result in a significant decrease/increase in the
fair value of the investment properties.

The fair value of commercial properties under construction which are
at the initial construction stage is determined using the asset-based
method and residual method.

The asset-based method is to use the market comparison method to
evaluate the fair value of the land use right and consider the book
value of the construction and installation costs incurred to obtain the
fair value of the project under construction.

The residual method is based on the assumption that the property is
newly completed in accordance with the latest development proposal
in terms of property uses, respective saleable areas and construction
schedules to establish the gross development value (“GDV"). The total
development costs including construction costs, contingency costs,
professional fees, infrastructure costs, management costs, financial
costs and developer’s profit are estimated and deducted from the
established GDV. The resultant residual figure is then adjusted back
to the valuation date to arrive at the market value of the property
interest concerned. The income capitalisation method has been used in
estimating the GDV, the basis of capitalisation of estimated net income
derived from the property with consideration of the prevailing market
yields.

A higher expected value would result in a higher fair value of these
investment properties under construction at the initial construction
stage.

During the reporting period, there were no transfers of fair value

measurements between Level 1 and Level 2 and no transfers into or
out of Level 3 (30 June 2024: Nil).
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
RHARGER AT & B 5 B R B 5

For the six months ended 30 June 2025
BE_Z_HFAA=+HLREAS

12. TRADE RECEIVABLES 12. B RKHRIE
An ageing analysis of the trade receivables as at the end of the RBESHARENREEABRRINREEREENEZE
reporting period, based on the invoice date and net of loss allowance, WA IERBRE D AT U0 -
is as follows:
30 June 31 December
2025 2024
“Z-RE —ZTmF
HNA=TH =it s
RMB’000 RMB'000
AR®BFT AREFT
(Unaudited) (Audited)
(REEEZ) (B2 %)
Within 1 year —FR 33,560 36,629
1to 3 years —E=4F 4,448 862
38,008 37,491
13. CASH AND BANK BALANCES 13. WEKRIRVITLEER
30 June 31 December
2025 2024
—E-RE —=omE
A= =ag=l + A =+—H
RMB’000 RMB'000
ARETT AREF T
(Unaudited) (Audited)
(REEER) (82 1%)
Cash and bank balances e RIBITAEER 1,580,890 2,390,393
Less: Restricted cash B ZREIIRE 429,710 560,621
Cash and cash equivalents HeEkREEEY 1,151,180 1,829,772
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHA RS BR AR & B 75 E L B 5

For the six months ended 30 June 2025
BHEZZ-_AFA=1+HILXER

13. CASH AND BANK BALANCES (Continued) 13. WERIRITHEER (@)
As at the end of the reporting period, the cash and bank balances RHREPFR WERBITEGUARE - ETRET
denominated in RMB, US$ and HK$ are as follows: HBEAFEBEOT
30 June 31 December
2025 2024
“EZREF —EEE
V===l T A =+—H
RMB’000 RMB'000
ARETT AREF T
(Unaudited) (Audited)
(REEER) (REZ)
Denominated in RMB MARMEEtE 1,143,208 1,827,485
Denominated in US$ MZEITEHE 6,723 1,512
Denominated in HK$ UETTEE 1,249 775
Total “ast 1,151,180 1,829,772
As at 30 June 2025, the restricted cash amounted to RMB429,710,000 RIZEZHEAA=+B ZRFFVETSHAHAR
(31 December 2024: RMB560,621,000), while restricted cash frozen #£429,710,000c (ZE2_ME+_A=+— EI )\E
by the People’s Court due to litigation amounted to RMB156,128,000 #560,621,0007T) » HFFEA T A R AR AS
(31 December 2024: RMB441,207,000), and other restricted cash was HIREAARMI156,128,00070 (ZF _@E"f—_ﬁ
mainly restricted as unsecured guarantee for project construction =+—08: AR¥441,207,00070)  MEMZRHIRE
and financing guarantee or as cash in designated bank accounts for FEREAEEER E?%T&Tﬁ?ﬁﬁﬁmﬁﬁ#ﬁ_ﬁw
specified use pursuant to relevant regulations in the PRC. BEHREAEREZRERIECRTREERERARNIA
EM=RA
14. TRADE PAYABLES 14. B EMARIEA
An ageing analysis of the Group's trade payables as at the end of the REEHF BEREEARNAEEEZELNRIE

62 iR (&E BRAT

reporting period, based on the invoice date, is as follows:

BIBRES DATINT :

30 June 31 December

2025 2024

“EZREF —EIAFE

AaV=l=R =l +— A =+—H

RMB’000 RMB'000

AREBTT ARBTFT

(Unaudited) (Audited)

(REBE) (REZ)

Within 1 year —FERN 9,598,583 9,621,850
Over 1 year —FEE 612,675 614,161
10,211,258 10,236,011

Trade payables are unsecured and are normally settled based on the
progress of construction.

The fair values of trade payables as at the end of the reporting period

approximated to their corresponding carrying amounts due to their
relatively short maturity terms.

© 2025F AR S

BERMHMEMERT ERRRETEEEH-

REREHR > BN EZ R IR E R AREHER
2 HATEEHABERIERS-



INTEREST-BEARING BANK AND OTHER

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
EARS BRI S R T E R 5

For the six months ended 30 June 2025
BE_Z_HFAA=+HLREAS

15. R RITREMMER

BORROWINGS
30 June 31 December
2025 2024
“E-HE —E@EE
ANA=TH Eyeyzisttalt!
RMB’000 RMB'000
ARETT ARBTFT
(Unaudited) (Audited)
(REBER) (REZ)
Current BPHA
Current portion of long-term RERITTERMNENERE 2 —F|IF
bank loans - secured 5,031,862 5,638,676
Current portion of long-term REFEMMERNENES D —FEKE
other borrowings — secured 377,495 652,836
Current portion of long term REARVEAEE D H Bk — mIKiR
other loans - unsecured 2,086 1,278
Subtotal INE 5,411,443 6,292,790
Non-current FEENHA
Bank loans - secured RITER— IR 7,988,762 8,250,310
Other borrowings — secured Hifgm— A | 4,165,000 4,000,000
Other loans - unsecured HMER—mIKs 1,057,171 1,025,067
Subtotal Ny 13,210,933 13,275,377
Total “aEt 18,622,376 19,568,167
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHA RS BR AR & B 75 E L B 5

For the six months ended 30 June 2025
BE_ZE_HFAA=+HLKEAR

15. INTEREST-BEARING BANK AND OTHER 15. stEIRITREMER @
BORROWINGS (Continued)

30 June 31 December
2025 2024
ZEZHEF ZZE T
av=I=Rd=l + _ B =+—H
RMB’000 RMB'000
AR®BTT AREFT
(Unaudited) (Audited)
(REEEZ) (&%)
Analysed into: A i
Bank loans repayable FEEBIRITENR
Within one year —FR 5,031,862 5,638,676
In the second year F_F 5,536,005 5,239,338
In the third to fifth years, inclusive E-FEFELF (BEEREMS) 2,079,057 2,642,172
Over five years HEE 373,700 368,800
Subtotal /N5t 13,020,624 13,888,986
Other borrowings repayable HMEEIEER
Within one year —FR 379,581 654,114
In the second year F_F 505,000 395,000
In the third to fifth years, inclusive FEEEERLF (BREEEMF) 1,482,171 1,485,067
Over five years L% 3,235,000 3,145,000
Subtotal /e 5,601,752 5,679,181
Total “mst 18,622,376 19,568,167

RoETEENAS TR ARENERUARKE
sHE-

The Group's borrowings were denominated in RMB as at 30 June 2025.
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15.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

PHEARSEALR & M B E R M5

For the six months ended 30 June 2025
BHE_Z-_AF,A=1+HIEXEAR

of interest-bearing bank and other borrowings approximate to their

carrying amounts largely due to the fact that such borrowings were
made between the Group and independent third-party financial

institutions based on prevailing market interest rates.

Certain of the bank and other borrowings of up to RMB334,550,000
were guaranteed by the Company’s non-controlling shareholders as at

30 June 2025 (30 June 2024: RMB761,933,750).

INTEREST-BEARING BANK AND OTHER 15. s 2IRITREMMERR (@)
BORROWINGS (Continued)
Certain of the Group's bank and other borrowings are secured by the AEBBTRITEREMERUTIEEFIRTR Z
pledges of the following assets with carrying values at the end of the SEERRSHRVEREENT !
reporting period as follows:
30 June 31 December
2025 2024
—EBCRE —ZTmF
aEl=ag=l + T A=+—H
RMB’000 RMB'000
ARETT AREFT
(Unaudited) (Audited)
(REEER) (REZ)
Land use rights Tt fsE AR 565,901 579,990
Investment properties (note 11) KEYE MsE) 8,312,600 8,568,000
Properties under development BEhyE 22,236,280 22,288,802
Completed properties held for sale FEHENIE T 4,288,493 4,919,054
Property, plant and equipment (note 10) ME~BE RS FTEE10) 313,024 321,786
The management of the Company has assessed that the fair values AR BEBRTGRS sFRBRITREMMERDN

ANRFERHEERERSE RARBELRENRZER
R EAEEREBIIE= HeMIEERIBTHIERN
T

RZE_RERNA=1+H xABFERRELE
% AR 15334,550,0007c 09 & FIR1T M B AR (4%
RCEZOEAB=1H : AR¥761,933,7507T) ©
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHEARSFRAR S BB B R M 5E

For the six months ended 30 June 2025
BE_ZE_HFAA=+HLKEAR

16. PROCEEDS FROM ASSET-BACKED SECURITIES

16. BERFRS ((EERINES) S

(IIABS”) %’A’IE
30 June 31 December
2025 2024
ZEZHEF —E-ME
aE=nd=l - B =+—H
RMB’000 RMB'000
ARETT AREFTT
(Unaudited) (Audited)
(RE&EXZ) (482 1%)
Analysed into: baRiiv= I

Proceeds from asset-backed securities BEIRIFESMERIE
Current portion BRRAER > 41,555 20,818
Non-current portion JERNERER 7 1,653,776 1,659,824

The balance represented proceeds received from special purpose
entities ("SPE") set up by financial institutions in the PRC for
the issuance of asset-backed securities, to which the Group has
collateralised certain future trade receivables for the remaining receipts
from the provision of property lease income. Under an assignment
arrangement between the Group and the SPE, as and when the Group
receives the sale proceeds from customers, the Group would remit any
cash flows for which it collects on behalf of the SPE.

As at 30 June 2025, the Group's property, plant and equipment with a
total carrying amount of approximately RMB244,939,000 (31 December
2024: RMB246,526,000) were pledged to secure the asset-backed
securities granted to the Group (note 10).

As at 30 June 2025, the Group's investment properties amounted to

RMB2,732,300,000 (31 December 2024: RMB2,773,100,000) (note 11)
were pledged to secure certain asset-backed securities of the Group.

66 $IEER (EE) BRAT - 2025FHERRE

EHEHTETHMEBRINEHENERE (M55
BRER) METEERRESFREMFISRIE M
FEERREHRMEEHEWRABR TR@EMNE T RKE
ZEBREFRR REAEERSHRENERED
DECRH AR B TP WIS SRIER A5
ERELEARSHRENERMEERNERNRESR

=
5=o

RIBE_REANB=Z+H x&EHEKEEESLOA
E#8244,939,0000t CEZHWEF+ZA=+—H: A
F16246,526,00070) Y% -BE MR ECEHRIER
NEFEREERIFES (F5E10) 2o

RZE_RAENB=Z1H - XEBABARE
2,732,3000007c (ZEZMEFE+Z/A=+—H : AR
2,773,100,0007T) NI EWZE (zE11) AAEENS
TEEIRFZSERT



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARAAR & M B B M

For the six months ended 30 June 2025
HE_Z-HESRA=+tHILEREA

17. CORPORATE BONDS 17. REMESH
Opening Closing
balance at balance at
1 January Issued in Interest 30 June
2025 2025 expense Payment 2025
KZBZLE RZEZLE
—B—H RKIEZhfF ~NB=+H
Name of bonds RH541E HYHB4D 45 B BT FEEX RE HYHAK 45 BR
RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
ARETFT ARETFR AREFR AR¥EFR ARETFT
(Unaudited)
(RB&EH)
22 Medium-Term Notes NHPER 1,199,255 = 26,246 = 1,225,501
23 Medium-Term Notes 01 BHHER0 807,507 - 17,136 - 824,643
23 Medium-Term Notes 02 3HEZER02 796,695 - 18,212 = 814,907
24 Medium-Term Notes UHHIER 549,950 = 8,581 = 558,531
Total 4@t 3,353,407 = 70,175 = 3,423,582
Opening Closing
balance at balance at
1 January Issued in Interest 30 June
2024 2024 expense Payment 2024
RIEZME RIBZWE
—B—H RIS ZE AB=1+H
Name of bonds BraiE RERT 45 ER B FBRHX (NE R
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AE®EFT AEEFT AREF AREFTT AE®EFT
(Unaudited)
(REEEZ)
22 Medium-Term Notes DHPER 1,194912 - 52,343 (48,000) 1,199,255
23 Medium-Term Notes 01 BHHER0 805,168 - 34,339 (32,000) 807,507
23 Medium-Term Notes 02 BHHEER2 793,931 - 37,004 (34,240) 796,695
24 Medium-Term Notes 2UHHER - 542,158 7,792 - 549,950
Total 4t 2,794,011 542,158 131478 (114,240) 3,353,407
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHA RS BR AR & B 75 E L B 5

For the six months ended 30 June 2025
BHEZZ-_AFA=1+HILXER

17. CORPORATE BONDS (Continued) 17.

As at the end of the reporting period, the Group’s corporate bonds
were repayable as follows:

REMRF @

RE|ERR > ZEEABRFNEZARDT :

30 June 31 December

2025 2024

“EZ-HRF = 11t

aV==apl=l - " A=+—H

RMB’000 RMB'000

AR¥BTT AR®BTFT

(Unaudited) (Audited)

(RBEZ) (REZ)

Repayable within one year BAR—FRNEER 1,286,903 1,219,287
Repayable within two to five years BR_IELFERER 2,136,679 2,134,120
3,423,582 3,353,407

As at 30 June 2025, certain of the Group's corporate bonds were
secured by the pledges of property, plant and equipment of
RMB7,632,000 (31 December 2024: RMB7,921,000) (note10).

As at 30 June 2025, certain of the Group's corporate bonds were
secured by the pledges of investment properties of RMB3,197,047,000
(31 December 2024: RMB3,282,906,000) (note 11).

18. SHARE CAPITAL

Shares

18.

RIZETHEARB=1TH8 > xEEHAR7632,000
T (CEZWREFB=+—0 : AR¥7,921,0007)

E’J%% PR 55 e 5%
SRR o

2 (N5E10) HAERNET ARIE

RIZEZZFRBE=Z1TH FEERARE

3,197,047,00070 (Z & —

ME+—A=+—H:ARK

3,282,906,00070) N E %= (isE11) AXAEBRNE

FABMESEIRIFR
fig Zx
1R
30 June

2025
—g-nE

~NB=+H
(Unaudited)
(RBEZ)

Issued and fully paid: BETRERE
4,045,227,000 (2023: 4,045,227,000)
ordinary shares of HK$0.01 each

(2023: HK$0.01 each) 0.01787T) NEER

4,045,227,0008% (ZZ Z = £F : 4,045,227,0008%)

SEREEET (CT=F . SREAE

40,452,270

31 December
2024
TEIOEE
+-B=+—H
(Audited)
(&%)

40,452,270

A summary of movements in the Company's share capital is as follows:

AADRARDNESOT :

Number of
shares in issue Share capital
ERTRMEE & 4s
RMB'000
AREF T
At 31 December 2024, 1 January 2025 AZEZMFE+ZA=+—8-
and 30 June 2025 “ETHRFE—HB—HE
“ZETHFESRA=TH 4,045,227,000 35,095
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19. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities not provided
for in the financial statements were as follows:

19.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

PHARG R 4R & R 5 B LY 3E
For the six months ended 30 June 2025
HE_Z-HESRA=+tHILEREA

HAER
RBEWHR RYBRRL B RBEFORAREM
mr

30 June 31 December
2025 2024
“E-HE —E@EE
V===l + - B =+—H
RMB’000 RMB'000
ARETT ARBTFT
Notes (Unaudited) (Audited)
M 5F (REBER) (REZ)
Guarantees given to banks in BIRTEHNERIRFAER
connection with facilities granted to MEBEFMENER
purchasers of the Group's properties (1) 14,502,702 15,729,854
Guarantees given to banks MERIT R M E H BB R
and other institutions in TR AT RMENER
connection with facilities granted
to related companies 2) 1,260,234 1,242,054

The Group provided guarantees in respect of mortgage facilities granted
by certain banks to the purchasers of the Group’s completed properties
held for sale. Pursuant to the terms of the guarantee arrangements,
in the case of default on mortgage payments by the purchasers, the
Group is responsible for repaying the outstanding mortgage principals
together with any accrued interest and penalties owed by the defaulted
purchasers to those banks.

Under the above arrangement, the related properties were pledged
to the banks as collateral for the mortgage loans, upon default on
mortgage repayments by these purchasers, the banks are entitled to
take over the legal titles and will realise the pledged properties through
open auction.

The Group's guarantee period starts from the dates of grant of the
relevant mortgage loans and ends upon the registration and issuance
of property ownership certificates to the purchasers, which will
generally be available within one to two years after the purchasers take
possession of the relevant properties.

The Group did not incur any material losses during the period in
respect of the guarantees provided for mortgage facilities granted to
the purchasers of the Group’s completed properties held for sale. The
directors of the Company considered that in the case of default on
payments, the net realisable value of the related properties would be
sufficient to repay the outstanding mortgage loans together with any
accrued interest and penalty, and therefore no provision has been made
in connection with the guarantees.

FEERETRITAFAERAFIEHENRTIYEER
FRENZESMERHER REBERZINER
MEFHERRBAR *EEEERAZERITHE
REERBEETRENESARNERNESFER

ik

B L es BAMEEERFRZERITERR
BEMNBRR; HEZFESHERIZBER  ZF5R
TERBEAMEEEE UBEBAMBERKR
MEEIR

FEANERAHRLERRBERAREEER
BRREEMEMARER L AMBH-REN
BERERERBYERN —EMFENIIG

BN AEERRAFAEEFFHENZRIYERR
RUNZBRERHNERIREEEFAEKNRE
Ko AABERDHMBRMEN  HEYMENT
BRFERUEHEREERBERNBEREAEF
BRI R B ERTIREE
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHA RS BR AR & B 75 E L B 5

For the six months ended 30 June 2025
BE_ZE_HFAA=+HLKEAR

19. CONTINGENT LIABILITIES (Continued) 19. ARAMR @)
(2)  The Group provided guarantees to banks and other institutions in ) AEBMETHEBADNMBRE MEIT R E M
connection with financial facilities granted to the related companies. BREER - AXAIDEERA BEERBERELE
The directors of the Company consider that no provision is needed in E ARARFELFEK

respect of the guarantees since the fair value is not significant.

Except as disclosed above, during the period and up to the end of fr EXFTIREEN RERERBEZAF AEE KA
the period, neither the Group nor the Company was involved in any NENEESEAHAEBTBRAARCSEER
litigation, arbitration or administrative proceedings, claims or disputes BARFRENFR - HRFTHER BRI
which had a material adverse effect on the Group's financial condition or o

results of operations.

20. COMMITMENTS 20. 7KiE
The Group had the following contractual commitments at the end of REMPREPRBUTEHERIE .

the reporting period:

30 June 31 December

2025 2024

—ECRE —ZTmF

av=I=R =l + —_ 5 =+—H

RMB’000 RMB'000

AREBTT ARBFT

(Unaudited) (Audited)

(REBER) (&%)

- Property development activities — Y EREES 10,675,789 11,239,672
— Capital contribution for acquisition of — R EBREMEE

equity interests 1,812,000 1,812,000

12,487,789 13,051,672
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21.

RELATED PARTY TRANSACTIONS

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

Significant related party transactions

The following transactions were carried out with related parties

during the reporting period:

PHARG R 4R & R 5 B LY 3E
For the six months ended 30 June 2025
HE_Z-HESRA=+tHILEREA

21. BB AR5

EXMBAERS
WUT A5 4R & B P BRI 5 (TIOR3

For the six months ended 30 June

BEAA=+THLARER

2025 2024
—ThHE ZZTF
RMB’000 RMB'000
AR¥BTT AR#FTT
(Unaudited) (Unaudited)
(RE&E®Z) (R&ER)
Advances from related companies: Eali/NSIEAER
Joint ventures aghE 69,553 25,555
Associates BE QT 251,635 412,057
Repayment of advances from BERABA BN
related companies:
Joint ventures aghE 8,507 82,065
Associates NS 254,207 209,297
Management consulting services BT HRENEIRBHRS
provided to:
Joint ventures e 746 -
Associates NS 261 2,176
Advances to related parties: ) R B 75 2R
Joint ventures aEh¥E 1,437 15,815
Associates i A= E/N=T| = 296,420
Repayment of advances to BIEMRH T B
related parties:
Joint ventures BEhE 153,360 320,487
Associates N 492,301 50,870
Property management services HUTHRENYEEIERT
provided by:
Companies controlled by ultimate HRAERKERZESINAS]
controlling shareholders 5,103 33,270
Property lease income from: MEREIWA -
Companies controlled by ultimate HRAZERKERZESINAS
controlling shareholders 2,406 240

These transactions were carried out in accordance with the
terms and conditions mutually agreed by the parties involved.

BER B RESRE B AE HE ORI
AT o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHA RS BR AR & B 75 E L B 5

For the six months ended 30 June 2025
BE_ZE_HFAA=+HLKEAR

21. RELATED PARTY TRANSACTIONS (Continued)

21. FBARS (@

(2) Other transactions with related parties: (2) HEREEANEMKS
30 June 31 December
2025 2024
“E-RE —Z2NeE
aV==ag= + " A =+—H
RMB’000 RMB'000
ARETT AREF T
(Unaudited) (Audited)
(REESER) (REZ)
Guarantees provided to related parties: [0) BB 75 T8 LAY #E 1R :
Joint ventures e 184,500 109,500
Associates &R E] 795,734 832,554
Company controlled by ultimate HERAERKRRERNNAT
controlling shareholders 280,000 300,000
(3) Outstanding balances with related parties: (3) HMABAHRBELEER

30 June 31 December
2025 2024
“EZRHEF “ECNE
HNA=TH =it ls
RMB’000 RMB'000
AR¥BTT AR®BF T
(Unaudited) (Audited)
(RE&E®Z) (R&ER)
Due from related parties: FEE Ll B Bt 5 RRIE
Non-trade-related: JEE 58k -
Joint ventures BEhE 2,212,082 2,362,513
Associates i YNE| 984,847 1,477,148
Due to related parties: FEASRE B /5 R0 I8 -
Trade-related: B8 -
Companies controlled by HERAZERKRERZESINAE
the ultimate controlling
shareholders 367,123 215,070
Due to related parties: FE 11 BEV B 75 RRIE -
Non-trade-related: JEEZ 18R :
Joint ventures BEhE 2,202,830 2,141,786
Associates i —YNE| 2,860,060 2,862,631

Balances with the above related parties were unsecured and
repayable on demand.

2025F IR S
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

21. RELATED PARTY TRANSACTIONS (Continued) 21.

(4) Compensation of key management personnel of
the Group

EARS BRI S R T E R 5
For the six months ended 30 June 2025
HE_Z-HESRA=+tHILEREA

RAEk G35 (@
4) FAEEFEEIEREASHM

For the six months ended 30 June

BEAA=+THLARER

2025 2024

—E_RF —EIEF

RMB’000 RMB'000

AR®BTFT AREBFT

(Unaudited) (Unaudited)

(RE&EXZ) (R EZ)

Short-term employee benefits RHREERA 2,087 3,660

Pension scheme contributions BRASEEIMHER 166 171
Total compensation paid to key RAEFESEBASZNGNW

management personnel 42 28 2,253 3,831

22. FAIR VALUE AND FAIR VALUE HIERARCHY OF 22. TMITAMNAFERRATERESR

FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group's financial
instruments, other than those with carrying amounts that reasonably
approximate to fair values, are as follows:

Carrying amounts

fREE

30 June

FERSHITA (REEAQATESEEENERT
AR BEREERATENT

Fair values
AT

31 December 30 June 31 December

2025 2024 2025 2024
—E"RE T WE —E_RE “ENE
AR=1+H +ZB=+—H ~B=+H +ZB=+—H

RMB’000 RMB'000 RMB’000 RMB'000
AR¥T AREFIT AR%T AREFT
(Unaudited) (Audited) (Unaudited) (Audited)

(RISE%) (€327 (REEWZ) (&)

Financial assets THEE
Financial assets at BAFEFABEHN

fair value through THEE

profit or loss 2,280 2,315 2,280 2,315
Financial liabilities EHaRE
Interest-bearing bank sTEIRTREMER

and other borrowings 18,622,376 19,568,167 18,650,380 19,596,242
Proceeds from EERIFESERE

asset-backed securities 1,695,331 1,680,642 1,646,735 1,646,735
Corporate bonds NEEH 3,423,582 3,353,407 3,408,955 3,408,955
Total Mt 23,741,289 24,602,216 23,706,070 24,651,932
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FHEARSFRAR S BB B R M 5E

For the six months ended 30 June 2025
BE_ZE_HFAA=+HLKEAR

22.

74 &¥BER (EE) BRAT -

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

Management has assessed that the fair values of cash and cash
equivalents, restricted cash, trade receivables, trade payables, financial
assets included in prepayments, other receivables and other assets,
financial liabilities included in other payables and accruals, and
amounts due from/to related companies approximate to their carrying
amounts largely due to the short-term maturities of the instruments.

The Group's finance department headed by the finance manager is
responsible for determining the policies and procedures for the fair
value measurement of financial instruments. The finance manager
reports directly to the chief financial officer. At each reporting date, the
finance department analyses the movements in the values of financial
instruments and determines the major inputs applied in the valuation.
The valuation is reviewed and approved by the chief financial officer.
The valuation results are discussed with the audit committee twice a
year for interim and annual financial reporting.

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

The Group invests in unlisted investments, which represent wealth
management products issued by financial institutions in Chinese
Mainland. The Group has estimated the fair value of these unlisted
investments by using a discounted cash flow valuation model based on
the market interest rates of instruments with similar terms and risks.

The fair values of interest-bearing bank and other borrowings and
certain proceeds from asset-backed securities have been calculated
by discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and remaining
maturities. The Group's own non-performance risk for interest-bearing
bank and other borrowings as at 30 June 2024 was assessed to be
insignificant.

The fair values of certain proceeds from asset-backed securities,
corporate bonds and senior notes are based on quoted market prices.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
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For the six months ended 30 June 2025
BE_Z_HFAA=+HLREAS

22. FAIR VALUE AND FAIR VALUE HIERARCHY OF 22. ERMTANATERATEER (@
FINANCIAL INSTRUMENTS (Continued)
Fair value hierarchy NEEER
The following tables illustrate the fair value measurement hierarchy of TRIWRAEEEMTIANATEFEER -
the Group's financial instruments:
Assets measured at fair value: R FEGENEE -
Financial assets at fair value through profit or loss L FESFABm LM EE

Fair value measurement using

ERAUTEEMENATEHE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERmEL EXTHE EATIHEZE
HIR1E BAHE BARE
(E—#) (B4 (B=%) ax
RMB'000 RMB'000 RMB'000 RMB'000

ARETTT ARETT ARETT ARETTT

As at 30 June 2025 RZE-_RFEAB=1H 2,280 - - 2,280
As at 31 December 2024 RZE-_ME+-F=+—H 2315 - - 2315
Liabilities for which fair values are disclosed: FUBE LN FEEE

Fair value measurement using

ERANTSEMENATEFE

Quoted prices Significant Significant
in active observable unobservable
ETE inputs inputs

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

ERmEL BAAHE EAFUHRR

BB BAYE WAYE
(B—#R) (B=#R) (B=%) @zt
RMB’000 RMB’000 RMB’000 RMB'000
ARETR AE%T AE%TR AE%TR

As at 30 June 2025 RZIZEZHERB=FH

Interest-bearing bank and other borrowings 5t B $R{T R B E X = 18,650,380 = 18,650,380
Proceeds from asset-backed securities BEERPESMENE 1,646,735 = = 1,646,735
Corporate bonds REEH 3,408,955 = = 3,408,955
Total st 5,055,690 18,650,380 - 23,706,070
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For the six months ended 30 June 2025
BE_ZE_HFAA=+HLKEAR

22.

23.

FAIR VALUE AND FAIR VALUE HIERARCHY OF

. ERMITANATERATFERER

(48)
FINANCIAL INSTRUMENTS (Continued)
Fair value hierarchy (Continued) NTEE R (5B)
Liabilities for which fair values are disclosed: (Continued) FUBEL FENNEE . (8)
Fair value measurement using
FERUTSEMENATEHE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
BEMS L BAURE EAFIEZR
HERE WA BAHE
E—R) (B (B=H) st
RMB'000 RMB'000 RMB'000 RMB'000
ARBFT N AE®ETFT AREFT
As at 30 June 2024 RZZ2ZMFERB=1H
Interest-bearing bank and other borrowings 5t B $R{T R E S - 22,078,504 - 22,078,504
Proceeds from asset-backed securities BERFESNENE 2,806,551 - - 2,806,551
Corporate bonds NEES 1670078 - - 1670078
Total it 4,476,629 22,078,504 - 26,555,133

During the reporting period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers into or
out of Level 3 for both financial assets and liabilities (six months ended
30 June 2024: Nil).

APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on 28
August 2025.
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