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CORPORATE PROFILE
AE)EIT

ABOUT RADIANCE

Radiance Holdings (Group) Company Limited (stock code: 9993.HK) is a
reputable large property developer with national presence, regional focus and
leading positions in select cities, and we focus on providing quality residential
properties to first-time homebuyers and first-time upgraders. With over 29
years' experience, we have expanded our operations into seven regions
with strong growth potential in China, namely, the Yangtze River Delta, the
Bohai Economic Rim, 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
50 Real Estate Developers” ("HR B F2 3l 2 1 F 4% & Ai15058") by the China Real
Estate Association (FEEHZ1#H®)and the China Real Fstate Appraisal
Center of Shanghai E-house China Research Institute (L8 5 & &= i#th E B 25
f52) for ten consecutive years since 2014 and were named “2023 Top 23 Real
Estate Listed Companies by Comprehensive Strength”.

RAMNEHE :

TEER (E®) BRAB REMRHE 1 9993.HK) B@— XK Z2E
R EEEE - NHBLEBESEN AR ERER
EINAEREREREANELEEERHEEBENET
ME BRBEENER  RMESEFBEEETH LK
KEEEAERYNEE  OEE=A R E R FE
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RIGEE NI HAB2014FREE 0F E R E B it E 17
Bk LB ERMENRFEREMERTROTR
B 55 3 2 (b AR B RIS05R) ; WEE T 2023 M E EH AT

EABE3M LB

COMPANY MISSION

EEfEdm

Build properties with craftsmanship and make homes better.

BLOBERE BREXEF -

CORPORATE VALUES CORPORATE VISION
TEEER TEESR
Customer first, pursuit of excellence, win-win cooperation, pragmatism We endeavour to pursue better products and services and aim to

and responsibility, positivity and integrity
ERE—BREHE BIEER
BEIES HXHE

2 SWEREE) BRAD - 2026FFHERE

become a trusted partner in quality benchmarking
BREFNERRRT A E8N
mERTFRE



CORPORATE INFORMATION
ARER

BOARD OF DIRECTORS BT

Executive Directors HITES

Mr. Lam Ting Keung (Chairman) MERLE (£/E)

Mr. Lam Yu MFEE

Ms. Wu Yankun C=$5 ¢ kogun

Mr. Zhou Xiaohui (appointed on 26 June 2026) BBENE S L (702026 F6/5 26 H HEZ1F)
Independent non-executive Directors BIAEMITES

Mr. Zhang Huagiao RIEBAEE

Mr. Tse Yat Hong #ERELE

Dr. Shen Houcai (appointed on 26 June 2026) TEE AL (5002656526 H EZ1E)
Mr. Chung Chong Sun (retired on 26 June 2026) BRI Sk (7R20264F 65 26 H B A1E)
AUDIT COMMITTEE BREZEY

Mr. Tse Yat Hong (Chairman) (re-designated as chairman on 26 June 2026) SBERELE (TE) (Ro02656/526 HEF1EAEE)
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Mr. Tse Yat Hong HEBERE

Dr. Shen Houcai (appointed on 26 June 2026) SEEA 1B (5R20265F6/5 26 H EZ1E)
Mr. Chung Chong Sun (retired on 26 June 2026) SBAIFR S (R2026%E6/5 26 H R 1E)
COMPANY SECRETARY AEWE

Ms. Chu Cheuk Ting SEFL L

AUTHORISED REPRESENTATIVES RiEAR

Ms. Wu Yankun C-$ingikogun

Ms. Chu Cheuk Ting kEELLT

AUDITOR % BR B

CLA Prism Hong Kong Limited BUZBZEsTMEBAAERAE
Certified Public Accountants HEEET

Registered Public Interest Entity Auditor AR F i B AR L B

Units 1903-1905, 19/F N ESULEN
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Tsim Sha Tsui, Kowloon, Hong Kong 191%1903-1905%F

LEGAL ADVISER AR

DLA Piper Hong Kong BRZE R EM B FEPT :
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CORPORATE INFORMATION
AFAEH

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 Islands

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"
e EE]

"Audit Committee”
BIZEE8)

“Board”

== 3

"BVI"
IREERELEHS]

“China” or "PRC”"
TR

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

IRRBNREE R T BITER

“Controlling Shareholder(s)”

MR B o

“CG Code”

M BB T

“Directors”

===

"GFA"
M ERERA

“Glowing Shine”

TERHE

"o "o "o

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

e SE AR Al

"Hong Kong dollars” or “HKS”
b=

“Listing”
FE)

“Listing Date”
Ny =l

“Listing Rules”

FERR

GLOSSARY AND DEFINITIONS
R

average selling price

FIEE

the audit committee of the Company
FATNLBREES

the board of Directors

Exg

the British Virgin Islands
BBRLES

the People’s Republic of China
REE AR HEMEH

Radiance Holdings (Group) Company Limited (£B1EAR (@) EFRAE), a company
incorporated in the Cayman Islands as an exempted company with limited liability

TEBER (EE) ARAF —HERSESEMMINEREEIRAR

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
BELTRABTFZANEE RIEXESBME SRIRAMELE ML EERE
1 DU B B9 472 78

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

EHARRMERCI PR E M B EERTA

director(s) of the Company

rABES

gross floor area

BEREE

Glowing Shine Limited (Ei¥&&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

BIEERAE —HARBRELHSEMBUINERAT AEBERZEREERS
WRIERRER 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
BONR_BE_EF+A -+ NBAEMIFAERLT

29 October 2020, the date of the Listing
“ET2F+AZ+AH EWHE

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

ERMEGRZAARARESF TR
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GLOSSARY AND DEFINITIONS

AR RESR

“Model Code”
ME#ESFA)

“Mr. Lam”

ML

“Ms. Lam”

ML)

“Period”

T HARE )

“Prospectus”
HERER]

“Radiance Group”
[SHEEE)

“Radiance Group Holdings”
ME B EEER)
“Renminbi” or “RMB”
TAR¥]

"SFO”
58 5 K B S 1%

“Share(s)”
TRZ15 1

“Shareholder(s)”
TR,

“Share Option Scheme”
s he te st 81

"sq.m.”

T3 753K

“Stock Exchange”

THSE 52 P |

“US$” or "USD”
S0

* For identification purpose only.

* EREE

LB (EE) BRAT - 2026FRBHERE

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

Mr. Lam Ting Keung (#AZE38), an executive Director and one of the Controlling Shareholders
MERTLE RRMNATESRIERREZ —

Ms. Lam Fung Ying (#ABl35), the spouse of Mr. Lam and one of the Controlling Shareholders
MBEZ L BT ENE B ERRREZ —

the six months ended 30 June 2026
BHEZZEZARFEAA=1THLEXEA

the prospectus of the Company dated 16 October 2020
ARBTIEBHA—Z_2F A+ BNEBRER

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

TBEBRNKARAS —HEPBIRINAE REAABBMEFEENBAR

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
TIEEEEZERBRAS —HEREEEEMAINERRARAE  DRBEMEER
MU L HEH64.97%5235.03% > W 7 PERRIRER > —

the lawful currency of the PRC
RENEE S

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BREOIENEHRS MPEESG

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)
[EEVEST=DN

the share option scheme adopted by the Company on 5 October 2020
A BIF20205E 1085 B R R B A R 5t &

square meter(s)

FHK

The Stock Exchange of Hong Kong Limited
BEEMERXZMBRAF

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

EEEEE®ET



Dear Shareholders,

| am pleased to present the Group's interim results and business review for the
six months ended 30 June 2026, as well as its prospects for the second half of
2026.

INTERIM RESULTS

For the six months ended 30 June 2026, the Group recorded revenue of
RMB3,027.4 million, representing a year-on-year decrease of 52.8%. Gross
profit for the Period was approximately RMB730.6 million, representing a
decrease of 14.1% as compared with the corresponding period of last year.
The Group recorded a net profit of approximately RMB10.5 million for the
Period, representing a turnaround from a net loss of approximately RMB283.6
million for the corresponding period of last year.

PERSISTENTLY ENHANCING COST EFFICIENCY AND
STRENGTHENING CREDIT STABILITY

The Group has adhered to a long-term business strategy of prudent
progression, actively responding to market and policy changes while firmly
upholding the bottom line of financial security. As at 30 June 2026, the
Group's outstanding debt balance amounted to approximately RMB23,373.4
million, representing a decrease of about 0.4% from approximately
RMB23,468.4 million as at 31 December 2025. The Group’s weighted average
cost of debt during the Period was approximately 4.33%, representing a
decrease of approximately 0.52 percentage point from approximately 4.85%
for the year ended 31 December 2025.

UPHOLDING PRUDENT OPERATIONS AND A
COMMITMENT TO QUALITY DELIVERY

The Group continued to respond to the call for ‘guaranteed delivery’ in the
first half of 2026, honoring its commitments to customers by delivering more
than 1,480 high-quality residential units across 18 cities nationwide. While
enhancing delivery efficiency, the Group also maintained delivery quality,
which demonstrated the Group's long-standing commitment to prudent
operations and its extensive industry experience, showcased its brand
strength and conveyed confidence to homebuyers.

CHAIRMAN’S STATEMENT
EERARS

SRS URE !

EARABSIRERSFIEERE-B-AEAA=+
AiE> AMEANREEE 2 BOBRARE B AF
TRERE

RHERZEAR

HE_ZS_NEANAZTHILENER  AEFEEEWAA
R183,02748 87 REFREHARI LR 152.8%; AEABEF]
BHOARK73068 &8t BREERHAR LD

M4.1%; AEE
BERAHREREFFNEOARKI0588 T HREERE
BEFEENAREABT BERAGEAR -

ERSEN - EERER

BE

REBMBRBEFBRANTHRBEIZLCEHE BiBEY
TMERBEREE BESTHEZREREG R IREF
ANEZ+HH AEBEBHRBOARKEI73485E8T &
BE_Z_AF+ B =+—HMN%2346848 B THREDN
0.4% o AN HARE A B NI T EFE R AS494.33% > BN &
EE_RE+ZA=+—HIEENNEFYBEHERE
#94.85% T [E490.5218 & 7 B ©

FREBRESE BFEOLRM

ETRF ¥ AEFEERSEERIMRRIGIFE B
—r%%ﬁﬂ’]ﬁi’” EEEN8EM T RETR(TB181,480ER
uuﬁ&% AEEBTRFRIMNYUERANBFRFIRN M

S BT AEBERRSIERCENIES K S E (T2
%’Eﬁnnﬂ%aﬁ’ﬂﬁﬁ%%%@ RIS
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CHAIRMAN’S STATEMENT
EERERE

OUTLOOK FOR SECOND HALF OF 2026

In the first half of 2026, the real estate market remained in a phase of deep
adjustment and structural divergence. With the overarching policy goal
of “stabilizing the market," certain positive signals have emerged. National
commercial housing inventories have continued to decline for several
consecutive months, new and second-hand home prices in first-tier cities
have stabilized ahead of other markets, and policies on urban renewal
and affordable housing have been steadily reinforced. Nonetheless, overall
market pressure persists, with indicators for development investment,
new construction starts, sales, and funding continuing their year-on-year
downward trends. Demand in third- and fourth-tier cities remains relatively
weak, and the divergence between hot and cold market segments is
pronounced. Looking ahead, the overarching trend for the real estate market
will be characterized by a continuation of accommodative policy support,
a gradual market stabilization albeit at a moderate pace of recovery, further
intensification of market divergence, and an accelerated pace of industry
transformation and upgrading. The Group will continue to seize opportunities,
embrace change, actively adjust its business strategies, establish new
management and product upgrade models, adhere to the principle of
building ‘good housing’ and enhance commercial operations, thereby further
aligning with the evolving market and industry developments and demands,
and continue to pursue prudent development.

APPRECIATION

On behalf of the Board, | would like to express our sincere appreciation to all
the Shareholders, investors, business partners and customers of the Group
for their support for, 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
stable, balanced and high-quality corporate development, 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 greater
value for shareholders and investors.

Lam Ting Keung
Chairman

< 2026FFPHARRE

—EARETHEERE

TECREL¥F BHENERRAERB - GEBEEDE
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REMEDTSERNERBERE2RHRGBRFTER mé’f
N-HHERBESEREERNERE THOCRE—
MBI R 1 %i%*”ﬂﬁﬁﬂﬂfiﬁ’]i@ﬁoK%lﬁ%ﬂ%u;#ﬂﬁ%

B BERESE BIRARKCEHE BEFTAEENERA
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PERFORMANCE HIGHLIGHTS

R E

For the six months ended 30 June

BERA=THLAER

Change in
2025 percentage
“TTRE B LtLEH
Highlights of financial information HEBEHEE
Recognised revenue (RMB'000) BEBBA AREFT) 3,027,386 6,410,438 -52.8%
Gross profit (RMB'000) EA (ARET ) 730,614 850,058 -14.1%
Net profit/(loss) (RMB'000) BHE (518 ARET T 10,537 (283,631) turnaround
REAR
Core net profit/(loss) (RMB'000) " ZLERE, (518 (ARBFT)0 54,787 (137,044) turnaround
Gross profit margin (%) FEHE (%) 24.1% 13.3%
Net profit margin (%) EZUES(D) 0.3% -4.4%
Core net profit margin (%) ? R B R %) 1.8% -2.1%
Earnings/(Losses) per Share (basic and diluted) SIREBAH,/ (518) EXKE#EH)
(RMB cents) ON=SE:52)) 2 (6)
As at As at
30 June 31 December Change in
2026 2025 percentage
RZEZIR RIEZAHEF
~A=+H +=-BA=+—H B LLEH
Total assets (RMB'000) BERAE (ARETFT) 77,825,710 77,883,188 -0.1%
Total indebtedness (RMB'000) @ BERRE ARETFT® 23,373,384 23,468,374 -04%
Net indebtedness (RMB'000) “ FEEEARETTY 22,141,460 22,378,666 -1.1%
Equity attributable to owners of the parent BABBEE AELER
company (RMB'000) (AR T 7T) 8,000,710 7,914,030 1.1%
Current ratio (times) © MELEX () 1.1 10
Weighted average cost of indebtedness (%) © N4 &% A 45(%)© 4.33% 4.85%
Net gearing ratio (%) FBEEE%)" 140.9% 142.5%
Liability-to-asset ratio after excluding FIBRTBNFIEENEESBEE (%)Y
receipts in advance (%) © 77.1% 76.9%

L
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PERFORMANCE HIGHLIGHTS
REEE

Notes:

10 sk &® BRAT -

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

Core net profit margin is core net profit/(loss) 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-to-asset ratio after excluding receipts in advance is calculated by

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

2026 F AR E

T

ZOBFIE, (B EHRREYERRATES ABE
NEMEENATELSRHEWNBRTNREANFHE
(N FRABRAEERRIR) ©

ZOEREEZIEZOBAE, (B518) B LA B XU
100% ©

BHEEEFRRTREAMER REELRESESH
ISR RBEFREBAREEE

FREARESREERHE (BENHERERAS BRTRAEME
R RN E EIRIRESESNMENIE KR
HEARBERINBARRAABGS) RRSRBTHE (8
ERRFRE BEAERRRERREEEY) stH-

MBLLEREEARBRNAER R EEBREBRUARE
ERBaEEEE-

MEFHEBRARSEREBEERHOF BREZMNEF
ESESE

FREXZREEMHE (BENRRRR SRTRAME
oA REANE ERIFESESHMERE kR
HELERBRIBARRAARES) RRERIBTHE (8
ERRARE BERRERRRERREESEY) BRUE
TABERETE

AGARRERNEEARERERERBERGNERES
FUEBEERBERSHNERZEMHTE -



MANAGEMENT DISCUSSION AND ANALYSIS

PROPERTY DEVELOPMENT AND SALES

The Group focuses on selected cities in the seven regions, namely the regions
of Yangtze River Delta, the Bohai Economic Rim, Eastern China, Central China,
Southwestern China, Northwestern China and Southeastern China. The table
below sets forth the Group's revenue generated from each region, total gross
floor area ("GFA") delivered in each region and the respective recognised
average selling price ("ASP") per square meter (“sq.m.”) for each region for the
periods indicated:

ERE mR A

MERBERIHE

FEREINR=ZA - RIYB ER - ED A AL
REEtAEHETHTHNEGEMUE - TREIIATHABE
HEEENAERRA SHEERVREZRER (R
B UREHMERBYWENSHEIEETH K (MEHK)
FHEE (TEgEE) !

For the six months ended 30 June

BE/A=THIEAR

2025
“ETTREF
GFA  Recognised GFA Recognised
Revenue Delivered ASP Revenue Delivered ASP
Bxft B BXA B
WA BEER THER A EEER THER
RMB’000 sq.m RMB/sq.m RMB'000 % (sqm.) RMB/sq.m
AR¥T/ ARERT/
AR®TT EHK TR NELSE % Fhak EHK
Southeastern China 578 - - - = 1,562,497 254 194,644 8,028
Eastern China £ 61,671 2.2 6,590 9,358 198,294 2.1 156,744 8,283
Central China Eh 217,006 7.7 26,521 8,182 165,645 27 28,193 5875
Bohai Economic Rim 2178 1,563,036 55.7 101,740 15,363 1,688,014 274 159,553 10,580
Northwestern China ~ Fa5 785,150 27.9 73,049 10,748 9,945 02 537 18513
Southwestern China 785 99,676 35 3,919 25,434 694,994 13 45458 15,289
Yangtze River Delta R=A 84,354 3.0 5,756 14,655 741390 120 51,548 14,383
Total 45t 2,810,893 100 217,575 12,919 6,160,779 100 636,677 9,676
INVESTMENT PROPERTIES BREME

As at 30 June 2026, 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 2026, the total planned GFA of the Group's projects under
construction was approximately 7,140,910 sg.m., representing a decrease of
approximately 2.8% compared to the total planned GFA of approximately
7,348,981 sq.m. as at 31 December 2025.

RIZBZARERB=TH xEEFEAEREY X B2
FERAR1,348,098F 5K HNFHE —EFHIFRKME
IR B R R ERA569,530F 3K e

TRIEHE

AT AREANATH AEETEEEENREERER
HBEAA7140910F K B E_AE+_"_H=+—H
BUAR B 48 22 SE E RE 497,348,981 F 5 KB 0 £92.8% ©
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RS

LAND BANK

As at 30 June 2026, the Group’s land bank GFA and total land bank GFA
attributable to the Group were approximately 16,280,020.00 sg.m. and
13,204,511.00 sg.m., respectively. The table below sets forth the breakdown of
the total land bank of the subsidiaries, joint ventures and associate companies

I

ACE I RNENBZTH AEBR LI HREEEEERER
BRELEEEEEDBL%516,280,020.00F 5 K K&

13,204,511.00F 5 3K o R EHH

— = —

—_—=

NERBE=1+H%X

EENBAE - AELERBME QAT ARAEKERME L

of the Group as at 30 June 2026: fEEBIERAE -
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
HETE BR st THfEfE FEEME
& 5H HETHE HERKE  REPR BT E R EHERE ERAR EERE
(sq.m) (sg.m) (%)
TAR  (FFHR %)
Chongging Tianchen Elite's Mansion  Chongging Nan'an District Completed  Residential/ 2022 52,683 11,401 49.0%
commercial
E:] AREE ERTHER 5L T/ B%
Chongging Jiangshan Elite’s Mansion ~ Chongging Liangjiang New Area  Completed  Residential/ 2024 69,489 164,620 57.6%
commercial
EF TWEE EEFMMILHE %I /B
Chongging Zhongyang King's Garden ~ Chongging Liangjiang New Area  Completed  Residential/ 2019-2022 157,925 54,622 96.0%
commercial
E:] hREE ERTmMILIE 7T T/ B%
Chongging Yujiang House Chongging Nan'an District Completed  Residential/ 2020 77,342 10,984 96.0%
commercial
B &I EFTHFR %I /B
Chongging Boshe Chongging Nan‘an District Completed  Residential/ 2020 52,086 15171 96.0%
commercial
E:] BE ERTHER %I T/ BE
Chongging Changjiang King's Garden ~ Chongging Nan'an District Completed  Residential/ 2020 59,031 12,662 96.0%
commercial
B RII#HE EFTRFR 5L /B
Chongging Jinhui City Phase IV Chongging Nan‘an District Completed  Residential/ 2018 135452 75,79 96.0%
commercial
E:] FHE I ERTHER %I T/ B%
Chongging Jinhui City Phase V Chongging Nan'an District Proposed Office building/ 2026 9,932 71,235 96.0%
commercial
EF SEELHR EFTHFR e HEYN VS
Chongging Binjiang Complex Chongging Nan‘an District Proposed Commercial 2027 12,738 18,522 96.0%
E-] BILRR EFTRFE ded EES
Chongging Jinhui Plaza Chongging Nan'an District Completed  Commercial 2015 28,229 123,801 96.0%
G TEES EETHER 7T [EES
Chongging Jinhui Elite's Mansion Chongging Jiulongpo District Completed  Residential 2022 25,896 7,624 96.0%
EF NEER EEMARRE 5L IE
Chongging Caihu Yunjing Chongging Jiulongpo District Completed  Residential 2024 44,49 27,317 96.0%
E-] FHER ERTARRE T fTE
Chongging Tanzikou Chongging Jiulongpo District Completed  Residential 2024 25,006 22,902 96.0%
G #¥0 EBTARREE 5T TFE
Chongging Hushan Elite's Mansion Chongging Liangping District Completed  Residential/ 2025 105,693 50,792 48.0%
Phase | commercial
EF MLEE—H EFMRATE %I /B

12 &m@ER &\ 5RAS -

2026 F AR E



MANAGEMENT DISCUSSION AND ANALYSIS

BEERwRON
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE B/ FEit THfEfE FEEME
HE 5H BETHE HEERKE  REPR B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
(TAK  (FFHR (%)
Chongging Hushan Elite’s Mansion Chongging Liangping District Proposed Residential/ 2026 67,358 150,713 48.0%
Phase Il commercial
E-] MILIEE EFMRATE jafe e/ B
Chengdu Jinhui New Block Garden  Jinjiang District, Chengdu City, Completed  Residential/ 2021 41,112 7,493 96.0%
Sichuan Province commercial
A LRESTEE M)l m iR IR %I T/ BE
Subtotal of Chongqing 825,655
EE/at
Subtotal of interests in Chongqing 627,329
EE#EL /st
Wuhan Jinhui City Xiaonan District, Xiaogan City Proposed Residential/ 2026 188,736 595,249 96.0%
commercial
g EHEH ZRTEHE jaged /B
Wuhan Jiangyue Elite's Mansion  Dongxihu District, Wuhan City Under Residential/ 2029 128,280 250,646 384%
construction  commercial
i IHMEE HETRAHR e e/ ¥
Wuhan Jiangshan Elite's Mansion  Dongxihu District, Wuhan City Under Residential/ 2027 151,926 694,388 62.4%
construction  commercial
g TWEE RETRAHER e /B
Wuhan New Block Lakeside Huangpi District, Wuhan City Completed  Residential/ 2020 69,985 23,967 96.0%
commercial
i B nETaRE %I e/
Xiangyang Xiangyang New Block Fancheng District, Xiangyang City ~ Under Residential/ 2026 172,060 107,516 72.0%
Academy construction  commercial
Y EHEY 2R e IES e e /B
Changsha Hongtao Jade Bay Phase | Kaifu District, Changsha City Completed  Residential 2018 22,771 3,249 96.0%
=90 BEHRE—H RHTEEER 5L fTE
Changsha Hongtao Jade Bay Phase Il Kaifu District, Changsha City Under Residential/ 2026 37374 16413 96.0%
construction  commercial
&’ BEERE_H RYTHER e T/ BE
Changsha Xingyu Academy Wangcheng District, Changsha City Completed  Residential/ 2024 105,625 16,800 96.0%
commercial
& EESN ROTERE %I e/ B
Changsha Xingyue Yundi Changsha County, Changsha City ~ Under Residential/ 2026 115,142 209,076 96.0%
construction  commercial
&’ EMEE ROTRIDE e T/ BE
Hefei Land parcel 06, Hefei New  Xinzhan District, Hefei City Completed Residential/ 2025 61,928 92,098 96.0%
Station commercial
L BB IL06 17 BRETmHTEE %I e/ B
Hefei New Block Academy Feixi County, Hefei City Completed Residential/ 2021 100,289 2,100 96.0%
commercial
=L BY B =E kel oYt %L T/ BE
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEFN AR
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE B/ FEit THfEfE FEEME
HE 5H BETHE HERKE  REPRE B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
(TAK  (FFHR (%)
Hefei Cloudworld Garden Baohe District, Hefei City Completed  Residential 2020 16,262 347 96.0%
=L ER1EE aEmETE %I ftE
Hefei Xin'an Yayuan Feidong County, Hefei City Completed  Residential/ 2023 64,532 22,758 96.0%
commercial
=L ke 2 BEHRRRE 7L e/ HE
Hefei Xizi Garden High-tech District, Hefei City Completed Residential 2020 104,760 2,955 22.1%
& HFEE AEmEHE 5L IE
Hefei Yunman Xijing Feixi County, Hefei City Completed  Residential/ 2025 60,128 36,331 96.0%
commercial
B ZERE BT %I /¥
Subtotal of Wuhan 2,073,893
R
Subtotal of interests in Wuhan 1,585,263
R o
Beijing Chaoyang Port No.1 Block  Chaoyang District, Beijing City Completed  Office building 2022 73,891 175469 96.0%
IR HEOF 153 ITRBHEE 7T N
Beijing Radiance Plaza Chaoyang District, Beijing City Completed  Office building/ 2016 11,423 106,212 96.0%
commercial
IR TEXE TRTHEE %I EYN: VS
Tianjin Xueshi Garden Baodi District, Tianjin City Completed  Residential/ 2023 80,124 715 96.0%
commercial
xE SATE FETERE %I e/
Tianjin Yunqi Garden Baodi District, Tianjin City Completed Residential/ 2025 40,442 21,561 96.0%
commercial
K# ZETtH FETHEER %I /B
Tianjin Yunhui Garden Baodi District, Tianjin City Under Residential/ 2026 36,586 69,913 96.0%
construction  commercial
xE ZiETEE FETERE e e/
Tianjin Yunque Garden Baodi District, Tianjin City Completed  Residential/ 2022 42,078 374 96.0%
commercial
PN ZRTEE FETHEER %I /B
Tianjin Hu'an Garden Binhai New Area, Tianjin City Completed  Residential/ 2021 98,930 5,602 96.0%
commercial
xE HETEE FRETRENE %I e/
Tianjin Yuncui Garden Beichen District, Tianjin City Completed Residential/ 2021 25,236 2,825 96.0%
commercial
PN ERTtH FEMIRE %I /B
Tianjin Mingzhu Garden Binhai New Area, Tianjin City Under Residential/ 2027 81,437 127,248 96.0%
construction  commercial
xE HETE RETRENE e e/
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERwRON
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE Bl Hst THfEfE FEEME
HE 5H BETHE HEERKE  REPR B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
Frx)  (FAR %)
Langfang New Block Riverside Andi District, Langfang City Under Residential/ 2026 167,549 165,929 96.0%
Garden construction  commercial
B3 B KETEE BT ERE e e/ B
Shijiazhuang ~ New Block Star Zhengding County, Shijiazhuang ~ Completed ~ Residential/ 2023 39,389 7435 96.0%
City commercial
BR#E BYER BREDEEH 7L T/ BE
Shijiazhuang  Jinhui Elite’s Mansion Zhengding New Area, Shijiazhuang Completed ~ Residential/ 2020 65,052 7,776 52.8%
City commercial
BRiE FREE BERETEEHE 5T e/ B
Shijiazhuang ~ New Block (Pinyuan) Zhengding New Area, Shijiazhuang Completed  Residential 2020 48,378 4310 32.6%
City
BRHE BHNE (RE) BRETEENE %I TFE
Shijiazhuang ~ West District of New Block  Zhengding County, Shijiazhuang ~ Completed  Residential/ 2023 52,543 88 96.0%
Shangfu City commercial
BRiE BFHRAER ERETEEHR 7T e/ B
Shijiazhuang  East District of New Block ~ Zhengding County, Shijiazhuang ~ Completed  Residential 2025 35,286 14,019 96.0%
Shangfu City
AR BIHFTRE BEREDEEH 7L TFE
Shijiazhuang  Kaiyuan House Zhengding County, Shijiazhuang ~ Completed  Residential/ 2022 54619 5823 96.0%
City commercial
BRiE b EREREEH 7T e/ B
Shijiazhuang ~ New Block Yayuan Luquan District, Shijiazhuang City ~ Under Residential/ 2026 45,729 29,698 76.8%
construction  commercial
AR BYKE BERETERE e T/ BE
Shenyang Jiangshan Elite’s Mansion  Hunnan District, Shenyang City Completed  Residential/ 2020 127,325 14,124 96.0%
commercial
&5 TWEZE EhmEEE T e/ B
Shenyang Land parcel 88-1, Yuhong District, Shenyang City Proposed Residential/ 2026 55,258 150,522 96.0%
Shenyang Yuhong New commercial
Town
&5 ERIEES 1R ERHRNER HE /B
Subtotal of Beijing 909,643
JR/NE
Subtotal of interests in Beijing 861,465

TREm/)at
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEFN AR
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE B/ FEit THfEfE FEEME
HE 5H BETHE HERKE  REPRE B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
(TAK  (FFHR (%)
Huai'an Jinhui City Phase Il Qingjiangpu District, Huai'an City ~ Completed ~ Residential/ 2023 108,819 824 97.4%
commercial
R SR =1 EZTELRR 5L e/ B
Huai'an Jinhui City Square Huaiyin District, Huai'an City Under Residential/ 2027 93,398 189,127 57.6%
construction  commercial/office
building
R SR T ES HZHERE e *E/BE/
BN
Huai'an Jinhui City Phase Il Qingjiangpu District, Huai'an City ~ Completed ~ Residential/ 2020 86,333 3,018 96.0%
commercial
L SHEH 5 EETELAER 7T e/ HE
Huai'an Jinhui Four Seasons Qingjiangpu District, Huai'an City ~ Completed Residential/ 2021 72,902 18,157 96.0%
Community Phase II commercial
R mE&ERE_H EZMBELRE 5L /B
Huai'an Jinhui Four Seasons Qingjiangpu District, Huai'an City ~ Under Residential/ 2027 70,750 58,381 96.0%
Community Phase | construction  commercial
L MEEERE—H EZTELRR B e/ HE
Huai'an New Block Garden Huaiyin District, Huai'an City Under Residential/ 2026 28,600 25,526 96.0%
construction  commercial
R BFTEE EEMERE e /B
Huai'an New Block Dongjun Economic and Technological Under Residential/ 2026 56,712 06,784 96.0%
Development Zone, Huai'an City  construction ~ commercial
L B RB EETEERMRHEER B e/ HE
Huai'an New Block Academy Huaiyin District, Huai'an City Completed Residential/ 2025 29312 30,192 96.0%
commercial
R BIER EEmERE %I /B
Huai'an New Block Academy 2 Huaiyin District, Huai'an City Under Residential/ 2026 52,215 120,410 96.0%
construction  commercial
L B EM EETERE B e/ HE
Huai'an New Block Academy 3 Huaiyin District, Huai'an City Proposed Residential 2026 56,333 183,403 96.0%
R B ER EEMERE e TFE
Huai'an New Block Academy 4 Huaiyin District, Huai'an City Proposed Residential 2026 56,913 184,843 96.0%
i3y B &4 EZTERE jaged fTE
Huai'an World City Phase 5 Huaiyin District, Huai'an City Proposed Residential/ 2027 20,136 05,538 96.0%
commercial
R ERAS B G EETERE il T/ BE
Huai'an Southern Plot of City Plaza Huaiyin District, Huai'an City Proposed Residential 2026 47,869 155,161 96.0%
R T B R IR EEMERE g ]
Lianyungang  Jinhui Four Seasons Haizhou District, Lianyungang City Completed  Residential/ 2019 223,045 43,575 96.0%
commercial
BE mELHE EEETEMNE 7T e/ HE
Lianyungang  Jinhui Four Seasons Haizhou District, Lianyungang City Completed  Residential 2021 49,756 4,999 96.0%
Guanlan
BEZE MELEHE EZETENE 5L ftE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERwRON
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE Bl Hst THfEfE FEEME
HE 5H BETHE HEERKE  REPR B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
Frx)  (FAR %)
Lianyungang  Yunting Riverside Development Zone, Lianyungang ~ Completed  Residential 2024 97,508 13972 96.0%
City
BEHE EREKE BZATHER T TE
Lianyungang  Parcel LTC2020-19 Haizhou District, Lianyungang City Completed  Residential 2023 343819 11,236 48.0%
EE LTC2020-19%% #1352 EERETEMNE 7L e
Lianyungang ~ Yundi Development Zone, Lianyungang ~ Under Residential/ 2026 165929 347,698 96.0%
City construction  commercial
EE; 2 EZEMHER e /B
Lianyungang  Peninsula Elite’s Mansion  Development Zone, Lianyungang ~ Under Residential/ 2026 61,705 96,581 96.0%
City construction  commercial
BE; TEER EEBTHER B e/ HE
Lianyungang  Elite’s Mansion Development Zone, Lianyungang  Proposed Residential/ 2026 93,032 267,947 96.0%
City commercial
Lianyungang  Yunxie Development Zone, Lianyungang ~ Proposed Residential 2026 59,397 175,488 96.0%
City
BEE; EH EEBTHER il TFE
Lianyungang ~ Outlets Development Zone, Lianyungang ~ Proposed Commercial 2026 108,623 148,258 96.0%
City
Yancheng Jinhui City Yandu District, Yancheng City Under Residential/ 2027 76,441 111,834 96.0%
construction  commercial
b1 FHEH BRHEHE B e/ HE
Yancheng Jinhui New Block Garden  Yandu District, Yancheng City Completed  Residential/ 2021 31,180 15,126 96.0%
commercial
b EREHIESR HEmHETE %I /B
Yancheng Jinhui Tongyin Yunshang  Dafeng District, Yancheng City Completed  Residential/ 2024 46,650 3,384 52.8%
commercial
b1 FEBEZH BRHASE 7T TE/B%
Yancheng Junhefu Dafeng District, Yancheng City Under Residential/ 2026 72422 118,868 49.0%
construction  commercial
b B HEEmABE T’ T/ BE
Zhenjiang Jinhui Four Seasons Jurong Town, Zhenjiang City Under Residential/ 2026 37,422 109,150 96.0%
Guanlan construction  commercial/hotel
I MEEERE RITAAHE B tE/HE/ B
Zhenjiang New Block Xinyuan Zhenjiang New Area, Zhenjiang Under Residential 2027 76,715 177,991 96.0%
City construction
$EL BIER BITEIHNE e ftE
Zhenjiang Yundu Shangyuan Zhenjiang New Area, Zhenjiang ~ Completed  Residential 2024 50,041 8,647 96.0%
City
I ZE RITEILNE 7T TFE
Yangzhou New Block Avenue Jiangdu District, Yangzhou City Completed  Residential/ 2024 128,052 37,999 96.0%
commercial
=M BIKE HINmIIHE 5L /B
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE kD
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE B/ FEit THfEfE FEEME
HE 5H BETHE HERKE  REPRE B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
(TAK  (FFHR %)
Yangzhou Eden Garden Guangling District, Yangzhou City ~ Completed ~ Residential/ 2021 52,581 4,607 32.0%
commercial
M 1R BiNmEEE T e/ B
Yangzhou Qihu Cloud Atrium Hanjiang District, Yangzhou City ~ Completed  Residential/ 2024 93,813 72,720 96.0%
commercial
20 BHEE BNHIILE %I T/ BE
Yangzhou Yuedu Cloud Atrium Jiangdu District, Yangzhou City Completed  Residential/ 2024 43528 23171 47.0%
commercial
= RAERE ENTLEE 5L e/ B
Hangzhou Jiushang Elite's Mansion  Yuhang District, Hangzhou City Completed  Residential 2020 64,505 16,626 96.0%
M AHESR RNBRAE 7T TFE
Hangzhou Ziya Elite’s Mansion Xihu District, Hangzhou City Completed  Residential 2020 11,349 15,369 96.0%
LBl HIEEE MR E 5L IE
Shaoxing New Block Guanlan Garden Yuecheng District, Shaoxing City ~ Completed  Residential/ 2022 70,150 33,240 96.0%
commercial
BE RS ERI BEHEEE %I e/
Shaoxing Shaoxing Mirror Lake Yuecheng District, Shaoxing City ~ Completed  Residential/ 2022 48,883 12,843 96.0%
commercial
BE BEEH AETHUHE %I /B
Shaoxing Peninsula Elite’s Mansion  Kegjiao District, Shaoxing City Completed  Residential 2022 57,812 7,707 96.0%
BE FEZER BEHIEE %I fTE
Shaoxing Jingyue Elite’s Mansion Kegiao District, Shaoxing City Completed  Residential 2023 63,210 56,825 96.0%
BE BHEER BETIEE 7T TFE
Shaoxing Huiyi Elite’s Yunting Xinchang County, Shaoxing City ~ Completed ~ Residential/ 2024 29,366 56,364 96.0%
commercial
BE B E BEDIHEH 7T /B
Suzhou Sea Breeze Garden Taicang City, Suzhou City Completed  Residential/ 2020 18,866 8,551 96.0%
commercial
B B LRETE BMNmRRS 7L e/ HE
Suzhou New Block Four Seasons  Hugiu District, Suzhou City Completed Residential 2021 25,934 5,199 96.0%
Garden Phase |
B RS MNETEE—H FMmEER %I ]
Suzhou New Block Four Seasons  Hugju District, Suzhou City Completed Residential 2022 28,102 10,817 96.0%
Garden Phase Il
B KBS MNEEE ENTREE 7T TFE
Suzhou Qianwan Commercial Hugiu District, Suzhou City Completed  Commercial 2019 39,428 45,567 96.0%
Center
B REFHERD FMmEER 7T GRS
Suzhou Runyuan Mansion Yayuan ~ Xiangcheng District, Suzhou City ~ Completed  Residential 2021 43,611 727 96.0%
B HnaER BMmERE 7T TE
Suzhou New Block Jiang Lai Taicang City, Suzhou City Under Residential/ 2027 85,305 135,679 96.0%
construction  commercial
M KFIIR BINTHARD e /B
Suzhou Taicang Block No.17 Taicang City, Suzhou City Under Commercial 2026 35,504 72,999 96.0%
construction
B RE175%MIR BMNHRAD e [EES
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERwRON
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE Bl Hst THfEfE FEEME
HE 5H BETHE HEERKE  REPR B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
Frx)  (FAR %)
Suzhou Riverside Yunjing Garden  Zhangjiagang City, Suzhou City Completed  Residential/ 2023 41,941 7,708 67.2%
commercial
B BAZRIEE BN RR AT 7T e/ B
Suzhou Runyuan King's Garden Xiangcheng District, Suzhou City ~ Completed  Residential 2019 80,669 4976 96.0%
B BrRELE BEMmEEE 7T TFE
Nantong Jinhui Elite's Mansion Tongzhou District, Nantong City ~ Completed  Residential 2024 38,049 362 96.0%
B B2 R BEEMANE 5L IE
Wuxi Xidong King's Garden Xishan District, Wuxi City Completed  Residential 2023 128379 2,388 96.0%
B BRI BHETHLE 5T TE
Shanghai Jinhui Tiancui Garden Minhang District, Shanghai City ~ Completed  Residential 2019 32,142 7,869 96.0%
L& FERE LETRTE 7T TFE
Shanghai Jingang Commercial Plaza  Pudong New Area, Shanghai City ~ Completed ~ Commercial 2017 31,438 46,484 96.0%
L& EHEBEES LEmRENER %I [EES
Ningbo Huiyi Yunting Cixi, Ningbo City Completed  Residential/ 2022 26477 107 96.0%
commercial
BER BREZ BEREZR 7T T/ B%
Ningbo Jiangyue Waterflow Cixi, Ningbo City Completed  Residential/ 2024 122,292 4253 96.0%
commercial
B LR ENEER 7L /B
Ningbo Zilin Yunting Yuyao, Ningbo City Under Residential/ Pending 48,012 123,720 96.0%
construction  commercial
B KHERE ERRHK e e/ "E
Ningbo Chengyang Yunfu Cixi, Ningbo City Completed  Residential/ 2024 25,091 6,018 96.0%
commercial
B HRERN EREER 7L /B 2024
Ningbo Yuyao Meishan Road Yuyao, Ningbo City Under Residential/ Pending 54,476 135,375 96.0%
Project construction  commercial
BER RIELLBIEE ERRK e /¥ "E
Subtotal of Shanghai 3,712,388
Li/ha
Subtotal of interests in Shanghai 3,411,996

i
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENmR AN
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
HEIE B /st TiEE AEBEME
e R ERTHE EERE  RAAR BT ER EHEE  EREeH EhER
(sq.m) (sq.m) (%)
(E7K) (EFHK) (%)
Xi'an Jinghe Town Jingyang County, Xianyang City ~ Under Residential/ 2028 697,823 1,949,598 96.0%
construction  commercial
iy KRN RR G TS 5 5 = FE/HE
Xi'an Academy Mansion Jingyang County, Xianyang City ~ Completed  Residential/ 2021 46,649 11,558 96.0%
commercial
ik 4 B % 5L /B
Xi'an New Block Avenue Gaoling District, Xi'an City Under Residential/ 2027 189,256 762,535 96.0%
construction  commercial
iy BEKE BZmEkE T’ FE/HE
Xi'an Jinhui World City Upper  Yanta District, Xi'an City Completed  Residential/ 2018 43,653 588 96.0%
East Side Phase | commercial
ke ERUARNEE—H AZTRELER 5L /B
Xi'an Gaoxin Elite's Mansion Lianhu District, Xi'an City Completed Residential/ 2021 37326 71 96.0%
commercial
iy BMER BEmEHE =T FE/HE
Xi'an Jinhui Chang'an Elite’s Chang'an District, Xi'an City Completed  Residential/ 2025 53,859 26,289 96.0%
Mansion commercial
AR ERRZEESR AZmRZE 5L /B
Xi'an Jinhui New Block Garden  Lianhu District, Xi'an City Completed Residential/ 2020 39,412 2378 96.0%
commercial
iy ERESTEE AZmEfNE 7T FE/HE
Xi'an Jinhui East King's Garden ~ Weiyang District, Xi'an City Completed  Residential/ 2025 127,015 146,577 96.0%
commercial/hotel
AR ERRAHE AZmARRE 5L +E/EmE/BE
Xi'an Jinhui World City Phase Yanta District, Xi‘an City Completed Residential/ 2016 60,300 14,844 96.0%
Al1-2 commercial
iy S RIHA1-28 AZMREEE 5T e/ B
Xi'an Jinhui World City Phase A3 Yanta District, Xi'an City Completed Residential/ 2019 40,774 25,965 96.0%
commercial
ik EIEHRIMAH AZMEEE 5L /B
Xi'an Jinhui World City Phase B3 Yanta District, Xi‘an City Completed Residential/ 2021 26,000 2,979 96.0%
commercial
iy & 1Bt R B3 BLmREEE 2T FE/HE
Xi'an Jinhui World City Phase C1 Yanta District, Xi'an City Completed Residential/ 2019 48,700 250 96.0%
commercial
ik IR RHNCIH AZMEEE 5L /B
Xi'an Jinhui World City Phase C2 Yanta District, Xi‘an City Completed Residential/ 2021 38,780 27,734 96.0%
commercial
iy TR RIS BLTREEE =T FE/HE
Xi'an Jinhui World City Block G Yanta District, Xi'an City Completed Residential/ 2020 28,399 35,781 96.0%
commercial
AR EREHRBCHIR AZTRER =T FE/ B
Xi'an Jinhui Global Plaza Phase | Yanta District, Xi‘an City Completed  Office building/ 2017 14,402 83,482 96.0%
commercial
ks ERIRIKES—B BLTREEE =T WALE/ B
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERwRON
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE B/ FEit THfEfE FEEME
HE 5H BETHE HEERKE  REPR B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
(TAK  (FFHR (%)
Xi'an Jinhui Global Plaza Phase Il Yanta District, Xi‘an City Completed  Office building/ 2020 32,247 262,741 96.0%
commercial
ik SRIRNES 8 AZmEEE %I /N Y
Xi'an Jinhui World City Block I/) Yanta District, Xi'an City Under Residential/ 2028 115,320 512,478 96.0%
construction  commercial
ik SRR/ IR BEmREER e T/ BE
Xi'an Jinhui Building Lianhu District, Xi‘an City Completed  Office building/ 2015 15,908 48,685 96.0%
(International Plaza) commercial
ik TEAE ERER AZHEHE 5L NV
Xi'an Chuangzhi Building Lianhu District, Xi'an City Completed  Office building/ 2019 6,035 20,497 96.0%
commercial
ik BIBRE mEmEE %I WAL/ e
Xi'an Xi'an Jinhui Tianyu Baili Chang'an District, Xi'an City Under Commercial 2029 35237 280,827 96.0%
Square construction
figsy ELeBXFHERS AZTRZER e EES
Xi'an Xi‘an Jinhui Tianyu Fengxi ~ Chang'an District, Xi'an City Completed  Residential/ 2024 38,775 33,470 96.0%
Elite’s Mansion commercial
ik ALeBXFRREEE RAZHTRZE %I T/ BE
Zhengzhou  Jinhui New Block Garden  High-tech District, Zhengzhou City Completed  Residential 2023 48,549 2,151 96.0%
L SEESTEE BNHEHNE %I ftE
Zhengzhou  Jinhui Youbu Lanting Zhongmou County, Zhengzhou Under Residential 2029 47,062 154,535 96.0%
City construction
g FRESHE BN A 22 B B TFE
Zhengzhou Jinhui Youbu Yunting Xinzheng City, Zhengzhou City Under Residential 2026 33,704 109,965 96.0%
construction
P SRES EE BN i tE
Subtotal of Xi'an 4,515,978
B st
Subtotal of interests in Xi'an 4335,339
BRREE/ st
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmR A
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
EHIE B /st TinfEE EERE
e ] EETHE EEKE  RAAER BTER EER EEGH EEm
(sq.m) (sq.m) (%)
(E7K) (EFHK) (%)
Quanzhou Shishi Jinhui City Phase | Shishi City, Quanzhou City, Fujian ~ Completed ~ Residential/ 2021 38,866 13,121 81.6%
Province commercial
RN BR&EE—8 BRARMNMERS =T FE/HE
Quanzhou Shishi Jinhui City Phase Il Shishi City, Quanzhou City, Fujian ~ Completed Residential/ 2025 183,643 45,664 81.6%
Province commercial
M BHREER 8 BRERMNMERS 5L /B
Quanzhou Jinhui New Block Academy Anxi County, Quanzhou City, Fujian Completed  Residential/ 2023 30,865 2,952 96.0%
Province commercial
RN ERESER BREARMNTZEH =T FE/HE
Quanzhou Parcel No. 11 at Luojiang  Luojiang District, Quanzhou City, ~ Completed  Residential/ 2023 64,921 11,224 25.0%
Fujian Province commercial
M TR BRERMNTELIE 5L /B
Quanzhou Parcel $2021-13 in Shishi  Shishi City, Quanzhou City, Fujian ~ Completed Residential/ 2025 21,879 78,230 81.6%
Province commercial
RN BERiS2021-13%%%  RRERMTmARD 5T s/ B
Quanzhou Parcel $2021-14 in Shishi  Shishi City, Quanzhou City, Fujian ~ Completed Residential/ 2025 19,646 7119 81.6%
Province commercial
M FHIS2021- 1457 4035 BEARNTEET 7L /B
Fuzhou Jinhui New Block Garden  Minhou, Fuzhou City, Fujian Completed  Residential/ 2021 19,891 78% 96.0%
Province commercial
&M ERESTEE BREAGNTREE =T FE/HE
Fuzhou Jinhui Lanlinxuan Cangshan District, Fuzhou City, Completed Residential/ 2021 63,518 14,453 96.0%
Fujian Province commercial
& SERME BREBMNTRELE 5L /B
Fuzhou Huai'an Phase | Cangshan District, Fuzhou City, Completed Residential/ 2014 266,962 3,488 57.6%
Fujian Province commercial
& EZ—H BREGNTELE %I FE/HE
Fuzhou Huai'an Phase Il Cangshan District, Fuzhou City, Completed Residential/ 2020 357,309 16,171 57.6%
Fujian Province commercial
&M HEZZH BREBMNTRELE 5L /B
Fuzhou Huai'an Phase Il Cangshan District, Fuzhou City, Under Residential 2027 360,992 93,673 57.6%
Fujian Province construction
&N ER=H BREGNTRELE T’ €
Fuzhou Huai'an Phase V Cangshan District, Fuzhou City, Completed Residential 2016 56,873 7,631 57.6%
Fujian Province
=Bl EZRH BREABMNTELE 5L €
Fuzhou Radiance Plaza Jin'an District, Fuzhou City, Fujian ~ Completed ~ Commercial 1999 1141 16,760 96.0%
Province
&I ERXE BREGNTEZER %I [
Fuzhou Jinhui New Block Mansion  Minhou, Fuzhou City, Fujian Completed Residential/ 2023 22,088 25113 96.0%
Province commercial
& TEETAE BRABMNMER 5L /B
Fuging New Block Avenue Longshan Sub-district, Fuging City, Completed  Residential/ 2021 43,071 3,359 96.0%
Fujian Province commercial
BE BEKE BREGETRLEE =T FE/HE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERwRON
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE Bl Hst THfEfE FEEME
HE 5H BETHE HEERKE  REPR B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
Frx)  (FAR %)
Fuging Jiangshan Elite's Mansion  Yinxi Sub-district, Fuging City, Completed  Residential/ 2020 49,504 8454 37.4%
Fujian Province commercial
BE TWEE BELGETSAGHE 7T e/ B
Fuging Guanlan Elite's Mansion  Honglu Sub-district, Fuging City, ~ Completed  Residential/ 2020 49,440 759 96.0%
Fujian Province commercial
BE BREE BEEBADLREE 7L T/ BE
Fuging New Block Academy Longshan Sub-district, Fuging City, Completed  Residential/ 2020 53,168 4,083 34.6%
Fujian Province commercial
BB BFER BEARAETRLEE 7T e/ B
Fuging New Block Garden Longshan Sub-district, Fuging City, Completed  Residential/ 2022 45,138 475 49.0%
Fujian Province commercial
BE BFItE BREBAEDREUGE %L T/ BE
Fuging East Elite’s Mansion Longjiang Sub-district, Fuging City, Completed  Residential 2022 16,330 1,720 49.0%
Fujian Province
BB FHEZE BEABADRIHE 7T TE
Fuging Zhongyang King's Garden  Shizhu Sub-district, Fuging City, ~ Completed  Residential/ 2022 65,225 1,166 67.2%
Fujian Province commercial
BE hREE BEEBAEDAMNEE 7L T/ BE
Foshan New Block Avenue Shunde District, Foshan City Completed Residential/ 2021 43,523 12,403 96.0%
commercial
it B KE HUTIBEE 5L e/ B
Foshan Lingnan Elite’s Mansion Shunde District, Foshan City Completed Residential/ 2021 17,165 17818 96.0%
commercial
Ll BEHEE HUHIREE 7L T/ BE
Foshan New Block Academy Gaoming District, Foshan City Completed  Residential 2020 23275 10,635 48.0%
e BY 2R HUTEHE %I e
Foshan Yunjing Garden Chancheng District, Foshan City ~ Under Residential/ 2026 44,207 62,084 96.0%
construction  commercial
L ZR1tE BUHERE B e/ HE
Foshan Yunzhu Garden Chancheng District, Foshan City Under Residential/ 2026 66,439 186,990 96.0%
construction  commercial
e ZEEE BT ERE T’ /B
Huizhou Dongdi Huayuan Huiyang District, Huizhou City Completed  Residential/ 2020 19,231 14,514 96.0%
commercial
EM RIEEE ENmERE 7T e/ HE
Huizhou Jinhui Elegant Pavilion Huiyang District, Huizhou City Completed  Residential/ 2021-2022 49915 30,770 96.0%
commercial
EM SIEEEH BN ERE %I /B
Huizhou New Block Mansion Huiyang District, Huizhou City Completed  Residential/ 2022 12415 11978 96.0%
commercial
EM TR EMNmERE 7T e/ HE
Huizhou Gaoling Phase Il Huiyang District, Huizhou City Under Residential/ 2026 67,841 274,847 96.0%
construction  commercial
EM BE_H BT ERE e /B
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE kD
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE Bl Hst THfEfE FEEME
HE 5H BETHE HERKE  REPRE B TER EER ERAT Rl
(sq.m) (sg.m) (%)
(TAK  (FFHR %)
Huizhou Land parcel at Kaoling Huiyang District, Huizhou City Under Residential/ 2026 39,344 160,683 96.0%
Township, Qiuchang construction  commercial
Street, Huiyang District
EM EREMREE BNmERE e e/
SR
Huizhou Land parcel at Jiangjun Huiyang District, Huizhou City Under Residential/ 2026 43,506 148,330 96.0%
Road, Qiuchang Street, construction  commercial
Huiyang District
B EREMREE ENHERE e e/ B
17 55 Bt 3
Subtotal of Fujian 1,294,561
BE/NE
Subtotal of interests in Fujian 1,153,668
BEET/ G
Subtotal of land bank developed by the Group and its subsidiaries 13,332,118
FEERENEATRE N EHE G
Subtotal of interests in the land bank developed by the Group and its subsidiaries 11,975,060
FEERERBARREN L EERD G
Chongging Luming House Banan District, Chongging City Completed  Residential/ 2021 157,427 27,543 32.6%
commercial
E:] BT EEMEAEE 7T /¥
Chongging Jinke Jinhui Meiyuan Beibei District, Chongqing City Completed  Residential/ 2018-2021 177,239 25,050 47.0%
commercial
£ EREEER EEMILEE %I /B
Chongging Jinke Jinhui Bocui Beibei District, Chongging City Completed  Residential/ 2018-2021 188,419 17,179 47.0%
Mountain commercial
E:] EREEER EEMILEE 7T e/ HE
Chongging Liyue Jiangshan Chongging Liangjiang New Area  Completed  Residential/ 2019-2023 61,919 25,944 19.2%
commercial
E] IR EFmMLNE %I /B
Subtotal of Chongging 95,716
EE /st
Subtotal of interests in Chongging 33,836

B
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERwRON
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE Bl Hst THfEfE FEEME
HE 5H BETHE HEERKE  REPR B TER EHEE EREAH EAER
(sq.m) (sg.m) (%)
Frx)  (FAR %)
Hefei Duhui City Changfeng County, Hefei City Completed  Residential/ 2022-2023 109,852 22,584 24.0%
commercial
=L HELW BT REMH 7T e/ B
Changsha Jinhui Weichu Mansion Xiangjiang New Area, Changsha ~ Completed  Residential/ 2022 60,331 3,968 48.0%
City commercial
&’ SEERTE ROTHLIE %I T/
Jingzhou Chuyue Elite's Mansion Shashi District, Jingzhou City Completed  Residential/ 2022 51,187 33,728 48.0%
commercial
M BHEZE fimmdHE 5T /B
Subtotal of Wuhan 60,280
BV /st
Subtotal of interests in Wuhan 23,514
R o
Tianjin Yonghe Yayuan Jinnan District, Tianjin City Under Residential 2027 45437 90,126 38.4%
construction
xE ML FRETEEE e TE
Tianjin Yunzhu Garden Jinnan District, Tianjin City Proposed Residential/ 2027 62,024 107,526 57.6%
commercial
PN RETH FEMERE e /B
Shijiazhuang  Jinke Tianyu Community ~ Zhengding New Area, Shijiazhuang Under Residential 2026 56,946 161,604 33.6%
City construction
BRHE ERREHE ERETEENE e TE
Shenyang Jimei Wanxiang Hunnan District, Shenyang City Completed  Residential/ 2020 78517 17,651 31.7%
commercial
&5 £EXBR BhmERE %I /B
Beijing Daxing Huang Village Daxing District, Beijing City Under Residential/ 2027 108,244 184,757 24.0%
Project construction  commercial
IR AEZNER ITRBAEE e /%
Subtotal of Beijing 561,664
LR/NE
Subtotal of interests in Beijing 200,776

o/t
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE kD
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE Bl Hst THfEfE FEEME
HE 5H BETHE HERKE  REPRE B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
(TAK  (FFHR %)
Lianyungang ~ New Block Academy Haizhou District, Lianyungang City Completed  Residential 2020 51,452 23,245 49.0%
BEHE BY 2R EZEMEMNE 5L e
Lianyungang  Gaoxin Elite’s Mansion Haizhou District, Lianyungang City Completed  Residential 2023 79,720 12,988 48.0%
BTHE BIER EZETEMNE 7T TE
Nanjing Time Mansion Lishui District, Nanjing City Completed  Residential/ 2022 131,964 5454 47.0%
commercial
AR BRI BERMEKE %I /B
Nanjing Mansion Yayuan Jiangning District, Nanjing City Completed  Residential/ 2019 28,257 2,144 57.6%
commercial
BR LERE BARTIES 7T e/
Yangzhou Tang Yuan Hanjiang District, Yangzhou City ~ Completed  Residential/ 2020 72,660 4,243 48.0%
commercial
2Dl T BT TIE 5L /B
Xuzhou Jiangshan Yunjing Economic and Technological Proposed Residential/ 2028 26,358 87,181 48.0%
Community Development Zone, Xuzhou City commercial
M TUERHE ENHEER AR e e/
Xuzhou Jiangshan Yunjing Economic and Technological Under Residential/ 2027 25,157 45,407 48.0%
Community Development Zone, Xuzhou City  construction ~ commercial
M TWERHE BNPEEREHEER e /B
Xuzhou Jiangshan Yunjing Economic and Technological Proposed Residential 2027 24514 83,246 48.0%
Community Development Zone, Xuzhou City
M TUERHE ENTEER AR e TE
Xuzhou New Block Riverside Suining County, Xuzhou City Completed Residential/ 2021 50,212 14,087 48.0%
commercial
M By KE TN B R 7L /B
Hangzhou Zizhangtai Apartment Xihu District, Hangzhou City Completed  Residential 2020 68,263 90,831 15.1%
M KEANE mNmAESE T fTE
Hangzhou Huiyi Elite’s Mansion Xinchang, Shaoxing City Completed  Residential 2020 59,668 42,164 47.0%
M BRER ABETH S R 7L TFE
Shaoxing Guanlan Yunting Yuecheng District, Shaoxing City ~ Completed  Residential 2025 117,391 151,432 48.0%
BE BREE BETHEHE 5L €
Suzhou Lanxi Bay Yuyuan Wujiang District, Suzhou City Completed  Residential 2019 66,738 10496 30.7%
B WEEEE FNmRIE %I fTE
Suzhou Shanghu King's Garden  Wujiang District, Suzhou City Completed  Residential 2019 46,004 20,348 31.7%
B THRETR ENHRIE 7T TFE
Suzhou Sea Time Garden Taicang City, Suzhou City Completed Residential 2020 69,206 40,066 15.4%
R 5 LR TER BINTARD 7L €
Suzhou Huaman Seasons Garden ~ Wuzhong District, Suzhou City Completed  Residential 2020 32,044 345 49.0%
B EBmETtRE FiNmRPE %I TE
Suzhou Jiangnan Elite's Mansion ~ Wuzhong District, Suzhou City Completed Residential 2020 24,583 15,504 47.0%
Garden Phase |
B IREETE—# BENHRHAE %I TFE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENmR AN
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
HEIE B /st TinfEE EERE
& R EETHE EEKE RAAER BTER EER EEGH EEm
(sq.m) (sq.m) (%)
(E7K) (EFHK) (%)
Suzhou Jiangnan Elite's Mansion ~ Wuzhong District, Suzhou City Completed  Residential 2021 30,760 16,662 47.0%
Garden Phase Il
B IREETERZH BEMHRAE =T FE
Suzhou Jiangnan Elite's Mansion  Wuzhong District, Suzhou City Completed  Commercial/office 2024 7,239 53,459 47.0%
Garden Phase lll building
B IREETTR=H BEMHRAE 5L GEVS N
Subtotal of Shanghai 719,302
=7l
Subtotal of interests in Shanghai 296,297
e/
Xi'an Jinhui Mansion Yanta District, Xi'an City Completed Residential/ 2017 64,269 18,487 96.0%
commercial
ko SRR BLEMEEE 5L FE /B
Xi'an Rosefinch House Yanta District, Xi'an City Under Residential/ 2029 58,603 321,306 48.0%
construction  commercial
ks KEN BLTREEE T’ s/ B
Zhengzhou Binhe Elite's Mansion Jinshui District, Zhengzhou City Completed Residential/ 2023 88,578 28,327 49.0%
commercial
Pl ERBARESR BT EkE %L FE /B
Subtotal of Xi'an 368,120
BRN5t
Subtotal of interests in Xi'an 185,843

AR/t
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE kD
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
BRTE B/ FEit THfEfE FEEME
HE 5H BETHE HERKE  REPRE B TER EHEE EREAH EAER
(sq.m) (sq.m) (%)
(TAK  (FFHR %)
Fuzhou Lexin Garden Changle District, Fuzhou City Completed  Residential/ 2022 125,737 40,199 31.7%
commercial
&M ZETE BNTREE %I s/ BE
Fuzhou Yuzhou Jinhui Zhongyang  Cangshan District, Fuzhou City Completed  Residential/ 2020 45,134 14,834 32.6%
Garden commercial/office
building
=Nl BMEERRIEE BINFALE %I *E/BE/
mnig
Fuzhou Jinhui Longyue Garden  Gulou District, Fuzhou City, Fujian ~ Completed  Residential 2022 86,558 48123 57.6%
District 1 Province
B SERETE-& REABNTRIEER 7T TFE
Fuzhou Jinhui Longyue Garden Gulou District, Fuzhou City, Fujian ~ Completed Residential/ 2019 19,163 3,183 57.6%
District 2 Province commercial
&M FRERETE_E BEABNTREE 5L /B
Fuzhou Guanlan Mansion Changle District, Fuzhou City Under Residential/ 2026 19,515 59,439 47.0%
construction  commercial
&M BRAE BNTREE T’ e/ HE
Fuging Bright Binjiang Fuging City, Fuzhou City Completed  Residential/ 2021 99,992 12,323 47.0%
commercial
BB BRI BINTRAED 7T /B
Fuging Bright Tianjing Fuging City, Fuzhou City Completed  Residential/ 2021 26,133 12 47.0%
commercial
BE HEXG BNTHREAED 7L e/ HE
Fuging Bright Tianyue Fuging City, Fuzhou City Completed  Residential/ 2021 36,757 6,951 15.0%
commercial
BB BEEREXM BMNTHEAED 7L /B
Fuging City Plaza Qingchang Avenue, Fuging City, ~ Completed  Residential/ 2021 75,854 17,505 48.0%
Fujian Province commercial
BAE HhES BEEABAETAESAE 7L e/ HE
Fuging Boyue Mansion Yuping Sub-district, Fuging City, ~ Completed  Residential/ 2020 41,675 1,836 32.0%
Fujian Province commercial
BE MR RE BEABATEREE 7L /B
Shangrao Shangrao Tongluowan Guangxin District, Shangrao City ~ Under Residential/ 2027 232917 520,198 49.0%
construction  commercial
i LR LETEER B e/ HE
Foshan Elite’s Mansion Mingyuan ~ Shunde District, Foshan City Completed Residential/ 2021 39,844 64,090 49.0%
commercial
e ZELRH HUTIEEE %L /B
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MANAGEMENT DISCUSSION AND ANALYSIS

PRV
RS
Actual/ Attributable
Estimated Interests
Project Main Planned Completion Gross Land  Held by the
Region Project Project Administrative District ~ Status Usage of Projects  Year Site Area  Bank Area Group
EHIE B /st TinfEE EERE
& EE] EETHE EEKE RAAER BTER EER EEGH EEm
(sq.m) (sq.m) (%)
(E7K) (EFHK) (%)
Huizhou North of Baiyun district, ~ Huiyang District, Huizhou City Under Residential/ 2026 72,128 353,283 31.7%
67,000 sg.m construction  commercial
ESll HE67EA ENTERE = FE/HE
Huizhou Baoliyue Mansion Huidong County, Huizhou City Completed  Residential/ 2020 27,990 844 32.0%
commercial
M RARALE EMHERMR %I /B
Subtotal of Fujian 1,142,820
BRI
Subtotal of interests in Fujian 489,185
REER G
Subtotal of land bank developed by the Group'’s joint ventures and associates 2,947,902
FEESECERMEATRBN I RE N
Subtotal of interests in the land bank developed by the Group's joint ventures and associates 1,229,451
FEEGECEREE AT AR LI EER
Total 16,280,020
it
Total interests 13,204,511

et
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RS

FINANCIAL REVIEW

Revenue

For the Period, the revenue of the Group was approximately RMB3,027.4
million, representing a decrease of approximately 52.8% as compared to
approximately RMB6,410.4 million for the six months ended 30 June 2025.
The Group's revenue was mainly derived from the development and sales of
its residential properties and commercial properties. The Group also derived
revenue from the 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 certain information relating to the Group's revenue:

A #5[ol RE

N

HEAPR  AEBBRANAREIQ/4EET RIS
_EEANBZTHEANEBHNAARE4104BETHLD
#528% c REBMBAKBREBREREANTEYERS
EMENHERBEE - AEBNRHEEEEYE Y
EEEMNEREEDAEESE PENMBE NBRESE
858 BR 75 T S U A LUB A [E BRFS YA ©

TERBSIEMAEERANETER :

For the six months ended 30 June

BENA=1THIEAEAR

2026 2025

—ERE —E_TEF
RMB’000 RMB'000 %
AREETT AREF T %
Property development and sales YR RIHE 2,810,893 92.9 6,160,779 96.1
Residential (e 2,404,139 79.5 6,060,550 94.5
Commercial [EES 406,754 13.4 100,229 16
Property leasing MERE 157,620 5.2 202,086 3.2
Management consulting services &R :& 50 RS - - 1,037 =
Hotel services JBE RS 58,873 1.9 46,536 07
Total 4ast 3,027,386 100.0 6,410,438 100.0

Revenue from Property Development and Sales

For the Period, the revenue from property development and sales was
approximately RMB2,810.9 million, representing a decrease of approximately
54.4% as compared to approximately RMB6,160.8 million for the six months
ended 30 June 2025. 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 decreased by
approximately 22.0% to approximately RMB157.6 million for the Period from
approximately RMB202.1 million for the six months ended 30 June 2025,
mainly attributable to the downward trend in the leasing market, which led to
a decline in rental levels.

2026 PHIR S

MERZERFENKA

HEXABPE MERERBEEEENRANBARE
28109B BT  R_E_AFB=1THLERNEBLAAA
R #86,160.8 8 B 7Tl /L 4954.4% - AE B Y E R R IHE U
ARLBEEFEARAEEAPEBEE T RIGYEIEE
HER)D HESEAEENERVRRERBER LD

H T WA

MEBRERASELEERERZHAE BYBESREY
HEHEYENCELESWA - AEBHESWABRRE
TECTREARAZTHLENEBNOARE2021BE TR
D2 0ERABNOAR B 157688 TEZHNHE
BEmB T S KERF TR



MANAGEMENT DISCUSSION AND ANALYSIS

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 did not record any revenue
from management consulting services during the Period.

Hotel Services

During the six months ended 30 June 2026, the Group recorded revenue
amounting to approximately RMB58.9 million from the provision of hotel
services, representing an increase of approximately 26.5% from approximately
RMB46.5 million for the six months ended 30 June 2025.

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 RMB2,296.8 million, representing
a decrease of approximately 58.7% as compared to that of approximately
RMB5,560.4 million for the six months ended 30 June 2025, which was
primarily attributable to the decrease in the amount of properties delivered
and recognised as revenue by the Group during the Period.

Gross Profit and Gross Profit Margin

The Group's gross profit decreased to approximately RMB730.6 million for the
Period from approximately RMB850.1 million for the six months ended 30 June
2025.

The Group's gross profit margin increased to approximately 24.1% for the
Period from approximately 13.3% for the six months ended 30 June 2025.

Finance income

The Group's finance income primarily consists of interest income from bank
deposits. The Group's finance income decreased by approximately 70.1%
to approximately RMB1.0 million for the Period from approximately RMB3.2
million for the six months ended 30 June 2025. The decrease was mainly
due to the decline in deposit interest rates, which resulted in lower interest
income from bank deposits during the Period.

Other Income and Gains

The Group's other income and gains increased slightly to approximately
RMB19.4 million for the Period from approximately RMB14.6 million for the six
months ended 30 June 2025.

EEEFmRD N

BRI RS
FEERGECERBRE QAT RHEEELEHRT  ERER
BEIEOERYERERIHEBRETRZEERMYER
ROHEREHURERBEEEERHEBAARB &
EEARPRE KBRS EEBARBITRUEA

B IE RS

BE_E_ANEANAZTHLENER  BHEBESRBEAE
EEERRANAARES8IBEET B2 _HA%F-AH
=tHIEANBEBNA AR B0 5H B T N4926.5%

HER A

MERERBERANETEGTERERM A T UK A
REXEFE - HEAPE AEFHEREANGAHARE
2206 8AB T RBEE_SE_HAFENA=THLEXNERKN
AR 556048 BITR/L858.7%  TEHNAEBE R A
HREERTIRRA WA YESTE AR

EMREF=E
AEENENBEBSE_ZE-_HAFA=1+HILAEANY
AE®80. 1 BETRVERPBNOARK7306BE T

AERNENERBE_SE_LEA=+HLENEAN
#133%ie e E AR RIAY24.1% ©

B A
AEBNTBERATECRBTERELENFIBUA o &
EENFBBRARBE _SE_HEFEA=+HLEANEAN
AR 2EE TRV A701%ERFBMNNAREI.0E
B BEARLVEERNERFETT SAHEBRITER
EEZFBWRABRRL

H MU A K W =
AEENHMBARBGEHREE S -_AF,A=+HIL
NEBMNHO AR 1468 BT EREMERERNOAR
1948 8T e
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RS

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
39.1% to approximately RMB161.7 million for the Period from approximately
RMB265.5 million for the six months ended 30 June 2025 due to the decrease
in the Group's revenue 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 Group; (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 engaged by
the Group 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 14.3% to
approximately RMB165.6 million for the Period from approximately RMB193.2
million for the six months ended 30 June 2025, due to the decrease of the
revenue of the Group and the decrease in office expenses for the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Costs

The Group's finance costs mainly consist of (i) interest on bank and other
borrowings, corporate bonds, asset-backed securities; 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 costs increased by approximately 36.4% to approximately
RMB195.7 million for the Period from approximately RMB143.5 million for the
six months ended 30 June 2025, mainly due to a decrease in the amount of
interest capitalised during the Period.

The Group's weighted average cost of indebtedness during the Period was
approximately 4.33% (31 December 2025: 4.85%).

Other Expenses

The Group's other expenses increased by approximately 26.2% to
approximately RMB5.9 million for the Period from approximately RMB4.7
million for the six months ended 30 June 2025.

Fair Value Losses on Investment Properties

Fair value (losses)/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 RMB59.0
million, representing a decrease of approximately 69.8% as compared to the
fair value loss on investment properties of approximately RMB195.5 million for
the six months ended 30 June 2025.

Share of Gains of Joint Ventures

For the Period, the Group recorded a share of gains from joint ventures
of approximately RMB3.3 million, while it recorded share of gains of joint
ventures of approximately RMB13.7 million for the six months ended 30 June
2025.

Share of Losses of Associates

The Group's share of losses of associates decreased to a loss of approximately
RMB33.9 million for the Period from a loss of approximately RMB231.4 million
for the six months ended 30 June 2025. The decrease in the share of losses of
associates was mainly attributable to the reduction in losses from the property
projects held by the Group's associates during the Period.

Profit/(Loss) Before Tax
The Group recorded a profit before tax of approximately RMB132.3 million for
the Period, representing a turnaround from a loss before tax of approximately
RMB152.2 million for the six months ended 30 June 2025, primarily due to the
increase in gross profit margin from property carried forward and the decrease
in expenses during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RS

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
7.3% to approximately RMB121.8 million for the Period from approximately
RMB131.4 million for the six months ended 30 June 2025, which was primarily
attributable to a decrease in income tax expense corresponding to a reduced
scale of the Group's carry-forwards during the Period.

Profit/(Loss) for the Period

As a result of the foregoing, the Group recorded a profit of approximately
RMB10.5 million for the Period, representing a turnaround from a loss of
approximately RMB283.6 million for the six months ended 30 June 2025.

LIQUIDITY AND FINANCIAL RESOURCES

Net Current Assets

As at 30 June 2026, the Group's net current assets were approximately
RMB5,736.4 million (31 December 2025: approximately RMB1,735.2 million).
In particular, the Group's total current assets increased by approximately 0.1%
to approximately RMB51,719.7 million as at 30 June 2026 from approximately
RMB51,647.7 million as at 31 December 2025. The Group's total current
liabilities decreased by approximately 7.9% to approximately RMB45,983.3
million as at 30 June 2026 from approximately RMB49,912.5 million as at 31
December 2025. The slight increase in the Group's total current assets was
mainly attributable to (i) the increase in properties under development of the
Group; and (i) the slight increase in cash and bank balances 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 (ii) the decrease in the current portion of bank and
other borrowings during the Period.

Cash Position

As at 30 June 2026, the Group's cash and bank balances (including
restricted cash) were approximately RMB1,231.9 million (31 December 2025:
approximately RMB1,089.7 million). Most of the cash and bank balances of the
Group were denominated in Renminbi, Hong Kong dollars and US dollars.
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MANAGEMENT DISCUSSION AND ANALYSIS

Indebtedness

As at 30 June 2026, the Group's total outstanding borrowings amounted
to approximately RMB23,373.4 million (31 December 2025: approximately
RMB23,468.4 million). Of this amount, borrowings denominated in RMB as at
30 June 2026 amounted to approximately RMB22,294.4 million (31 December
2025: approximately RMB22,391.4 million), while borrowings denominated in
USD as at 30 June 2026 amounted to approximately RMB1,079.0 million (31
December 2025: approximately RMB1,077.0 million). The weighted average
borrowing cost for the Period was 4.33% (31 December 2025: 4.85%).

The table below sets forth the components of the Group's borrowings as at
the dates indicated:
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As at As at
30 June 31 December
2026 2025
WRIZEZRE RIE_RF
AVCER=l +— S =1+—H
RMB’000 RMB'000
AR®TT AREFT
Current EPHA

Current portion of long-term bank loans — secured RERITERMENHAR S —FEH 6,906,886 6,944,419
Current portion of other loans — secured HM BB S — B K E 604,430 4,471,495
Current portion of other loans — unsecured HEMERMENEEE o — K I 3,542 4,681
Bank loans — secured RTEF—FKE 84,728 89,988
Other loans - unsecured HEm—mige - 150,000
Corporate bonds ANEES 1,698,622 1,625,751
Proceeds from asset-backed securities BERBESMENE 64,969 31,286
Total current ENER4E %R 9,363,177 13,317,620

Non-current JEENHA
Bank loans - secured RITER—BIKHE 5,196,102 5,308,907
Other loans - secured HMmEH—FKE 3,825,000 =
Other loans - unsecured HMEHR— &g 1,229,648 1,074,173
Corporate bonds NEMES 2,127,641 2,124,914
Proceeds from asset-backed securities BEIRESSMERIE 1,631,816 1,642,760
Total non-current FEBNHAAR %R 14,010,207 10,150,754
Total borrowings fERHa%E 23,373,384 23,468,374
Secured BigH 22,140,194 22,239,520
Unsecured KA 1,233,190 1,228,854
Total borrowings fERMa%E 23,373,384 23,468,374
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERFmRO W

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 AU RARZBFY P B HARIZIERIB R ¢

rates as at the dates indicated:

TREJAEBBRBRREEBUEES T BT RHAE

As at As at
30 June 31 December
2026 2025
NZEIR AT RHF
VIR =l —— S =+—H
RMB’000 RMB'000
AR®BTT AR®FT
Bank loans repayable: REERERTEN:
Within one year —FR 6,991,614 7,034,407
In the second year B 2,478,664 3,463,516
In the third to fifth years, inclusive B-EEFELTF (BEEERWME) 2,375,018 1,431,871
Over five years FEMNE 342,420 413,520
12,187,716 12,343,314
Other borrowings repayable: BERHEMER
Within one year —&FR 607,972 4,626,176
In the second year BFE 10,000 =
In the second to fifth years MEERE 1,284,648 1,074,173
Over five years REME 3,760,000 =
5,662,620 5,700,349
Corporate bonds and proceeds from asset-backed BEENARES REERIRESIENE
securities repayable
Within one year —FR 1,763,591 1,657,037
Between one and four years —FENFR 619,994 658,005
Over four years ME E 3,139,463 3,109,670
5,523,048 5,424,711
Total Mt 23,373,384 23,468,374
By fixed or floating interest rates RETEHFBHEE S
Fixed interest rate GRS 14,743,779 14,778,219
Floating interest rate HEF = 8,629,605 8,690,155
Total Indebtedness B4R 23,373,384 23,468,374
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MANAGEMENT DISCUSSION AND ANALYSIS

Pledge of Assets

As at 30 June 2026, the Group's borrowings were secured by the Group's
assets in the amount of approximately RMB35,727.9 million (31 December
2025: approximately RMB36,670.5 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 expose it 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 purposes.

Interest Rate Risk

The Group's exposure to changes in market interest rates 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 2026,
among the Group's cash and bank balances, approximately RMB1.2 million
and RMB1.2 million were denominated in Hong Kong dollars and US dollars,
respectively, and such amounts were subject to exchange rate fluctuations.
The Group has not adopted any foreign exchange hedging policy. 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 groups financial instruments on the 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 calculating impairment
losses. To manage risk arising from trade receivables, the Group has policies
in place to ensure that credit terms are granted only to counterparties with
an appropriate credit history, and that 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 allowances are recognised
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
ERE RS

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 on the mortgage payments, 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
was 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 2026, the Group provided guarantees to the banks amounting
to approximately RMB11,089.8 million (31 December 2025: approximately
RMB10,967.3 million) in total for the financing granted to the purchasers of
the Group's properties. As at 30 June 2026, the Group provided guarantees
to the banks and other institutions amounting to approximately RMB1,200.9
million (31 December 2025: approximately RMB1,256.9 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 Contingencies

The Group may be involved in lawsuits and other proceedings from time to
time in the 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.

Commitments

As at 30 June 2026, the Group had capital commitments of approximately
RMB11,574.4 million (31 December 2025: approximately RMB12,106.0 million)
in respect of property development activities, acquisition of land use rights,
capital contributions payable to joint ventures and associates, and capital
contributions for acquisitions of equity interests.

Off-Balance Sheet Commitments and Arrangements

Save for the contingent liabilities disclosed above, as at 30 June 2026, 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

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

Save as disclosed above, the Group did not hold any other significant
investments and did not have any material acquisitions or disposals of
subsidiaries, associates or joint ventures during the six months ended 30 June
2026.

Plans for Material Investments or Acquisition of Capital
Assets

The Group did not have any future plans for material investments or
acquisition of capital assets as at 30 June 2026.

EMPLOYEES

As at 30 June 2026, the Group had a total of 360 employees, and most of
them were based in China. For the Period, staff costs (including Directors’
remuneration) were approximately RMB69.0 million (for the six months
ended 30 June 2025: approximately RMB65.2 million). The Group determines
employees’ salaries 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 increments, bonuses and promotions.

EVENTS AFTER THE PERIOD

Save as disclosed above, no significant events affecting the Group occurred
after 30 June 2026 and up to the date of this report.

EEEFmRD N

FRGEIEARIRE - HBAE BE
EENEANBEREE

BEXFIREBN BEZBAEAA=THALEAEAH
B AEETERAEAHMEARE TREFEFHN
BAR BWEAARSELENEIAEARBRHESE.

AEREE

EARERWBEFSEEZTE

RIZZRERNB=TH T&EBITEEAAREARE
HWBELAEE S

BE

RIEZREARAB=+H A&EEHEFLEE BAZ
HEEHMUNTE BEAIE BTHRA (BEFEEHM
NAHANREOEEBT (BE_E _HAFE,B=+HLNKE
B AR 2BEE T - AEEREZEENES - BAK
ERETEEHS AEECHEETHTEGE > AU
HEER  IMEERMART RERBANEEKRE

HEEE

bR EXFR RSN ZEER —ZE - RERA=THRBER
REANBESERNAERBERTEZEARER

Interim Report 2026 - Radiance Holdings (Group) Compény Limited

39



40 @R B FRAS -

CORPORATE GOVERNANCE AND OTHER INFORMATION

EEESREMERN

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 2026,
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 is of the view 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 2026.

As required by the Company, relevant officers and employees of the Company
are also bound by the Model Code, which prohibits them from dealing in
securities of the Company at any time when they possess 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

CHANGE IN INFORMATION OF DIRECTORS

Mr. Chung Chong Sun  Mr. Chung has retired as an independent non-
executive Director of the Company after the AGM
in 2026, effective from 26 June 2026 as he wishes
to devote more time to his personal commitments.
Upon his retirement, Mr. Chung has ceased to
act as the chairman of the Audit Committee of
the Company and a member of the nomination
committee of the Company (the “Nomination
Committee”).

Mr. Zhou Xiaohui Mr. Zhou has been appointed as an executive
Director of the Company, effective from 26 June
2026.

Dr. Shen Houcai Dr. Shen has been appointed as an independent

non-executive Director of the Company, a member
of the Audit Committee and the Nomination
Committee, effective from 26 June 2026.

Save as disclosed above, as at 31 August 2026, 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)

42 &R (EE) FRAS

EEEAREMER

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
the 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 acceptance of the option duly signed by the grantee,
together with a remittance in favour 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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6)

7)

CORPORATE GOVERNANCE AND OTHER INFORMATION

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.

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 4 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 2026 and 30 June 2026 remained at
400,000,000.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

tEEAREMER

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 2026, the interests and short positions of the Directors and
the chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO) which were required to be entered in the
register kept by the Company pursuant to section 352 of the SFO, or which
were otherwise required, to be notified to the Company and the Stock
Exchange pursuant to the Model Code, are set out below:

EERBETBA RN S AR LA
M1~ IR R OO R

RIZBEZXRERAZTH BEEREFQABDESTHRARR
FABSHEBEEE (E&REF PG REFEXVED) B

D EARNREEZTEERBCNERFREESF R
HEFRA B UFEENELMAARBRETIN G X

REV RS FRBI R SR BT ¢

Interests in Shares of the Company RAEAB RPN E LS
Number of Approximate
Shares or percentage of
underlying Shares shareholding
Name of Director/Chief Executive Nature of Interest %17 =X 48 BA BEA9HERG
EX BRETHABHA EEME KRH&E Bt
Mr. Lam Interest in controlled corporations "ot 3,400,000,000 84.05%
Mot N2 EER RS W)
Notes: B 5T
(1) Pursuant to Division 7 of Part XV of the SFO, 3,400,000,000 Shares held by Mr. (1) RIEEERPEEAEXNVRFEID  MEEFAED

Lam are deemed corporate interests held through Radiance Group Holdings
and Glowing Shine.

(2) All interests stated are long positions.

Interests in shares/debentures of associated corporations of
the Company

3,400,000,000f RN WRERBEETBEETRKRIERF
HA B o

@  SITRHFERmERTEA-

RAERBBEEBRR MEEENER

Approximate

Number of percentage in

shares/amount underlying shares/

Name of Director Name of associated corporation Nature of interest of debentures debentures

{LAERARR 1D,

Rz &8, BREEIEAY

EEHY EL PR R EEME BEEEEE Aok

Mr. Lam Radiance Group Holdings Beneficial owner 6,172,150 64.97%
Mo E TEBERIER BmEAA

Note: All interests stated are long positions.

Save as disclosed above, as at 30 June 2026, none of the Directors and
chief executives of the Company had any interests or short positions in the
Shares, underlying Shares and debentures of the Company or its associated
corporations, recorded in the register required to be kept under section 352
of the SFO or required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

SUBSTANTIAL SHAREHOLDERS' AND OTHER

PERSONS’ INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES OF THE

COMPANY

So far as is known to the Company, as at 30 June 2026, as recorded in the
register required to be kept by the Company under section 336 of the
SFO, the following persons, other than a Director or chief executive of the
Company, had an interest of 5% or more in the Shares or underlying Shares:

EEEAREMER

TEREREMA LR ST RO RN
BR1A 0l R

RZEZRERBZTH ARBMA BEARFRE

BHERAEHROIBBAFABEFNELMAIEE U TAL
(BFERERBRSITHABRIN KRMIAEBRN T
BEAS%I A LR !

Number of Shares Approximate

directly or percentage of
Name of substantial shareholder indirectly held Shares in issue
HiEoDEE
AN HEBTRHM
TERRATE eabl 4= BAES L
Radiance Group Holdings @& 3,400,000,000 84.05%
SR E F RN Ok
Glowing Shine 3,400,000,000 84.05%
R
Notes: BT
(1) Radiance Group Holdings is owned as to 64.97% and 35.03% by Mr. Lam and Ms. (1)  SEEBEERBAMEERML DB H#ET64.97%K35.03%H

Lam, respectively.

2) Radiance Group Holdings is the beneficial owner of all the issued shares in
Glowing Shine and, therefore, Radiance Group Holdings is deemed, or taken to
be interested in the Shares owned by Glowing Shine for the purpose of the SFO.

(3) Mr. Lam is the sole director of Radiance Group Holdings and Glowing Shine.
Mr. Lam, by virtue of his ownership of shares in Radiance Group Holdings as to
64.97%, is deemed or taken to be interested in the Shares owned by Glowing

Shine for the purpose of the SFO.

(4) All interests stated are long positions.

Save as disclosed above, as at 30 June 2026, the Company had not been
notified of any persons (other than a Director or chief executive of the
Company) who had an interest or short position in the Shares or underlying
Shares that were recorded in the register required to be kept under section

336 of the SFO.

INTERIM DIVIDEND

The Board has resolved not to declare the payment of any interim dividend for

the six months ended 30 June 2026.
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tEEAREMER

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the Period, neither the Company nor any of its subsidiaries purchased,
sold or redeemed any listed securities (including any sale or transfer of
treasury shares) of the Company. As at 30 June 2026, 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. Tse Yat Hong, Mr.
Zhang Huagiao and Dr. Shen Houcai, each of whom is an independent non-
executive Director. The chairman of the Audit Committee is Mr. Tse Yat Hong,
who possesses appropriate professional qualifications. As at the date of this
report, the Audit Committee had reviewed the unaudited interim results and
the interim report of the Group for the six months ended 30 June 2026.

Lam Ting Keung

Chairman
Hong Kong, 31 August 2026
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

= A
PHARG A4 S 18 HthZ2HEU AR
For the six months ended 30 June 2026
BE_ZS - EA=1tHILENEAR
2026 2025
—EBNRE —ETHE
(Unaudited) (Unaudited)
(REEER) (CRI&E1Z)
Notes RMB’000 RMB'000
M EE AREFx ARBTT
REVENUE A 4 3,027,386 6,410,438
Cost of sales THE A (2,296,772) (5,560,380)
GROSS PROFIT EF 730,614 850,058
Finance income AR A 959 3,210
Other income and gains H AU A B &= 4 19,392 14,604
Selling and distribution expenses HERDHBES (161,740) (265,537)
Administrative expenses TRREX (165,636) (193,236)
Finance costs SR 5 (195,722) (143,490)
Other expenses Hpx (5,911) (4,685)
Fair value losses on investment properties KEYENAFEEIE 11 (59,000) (195,450)
Share of profit/(losses) of: %TET?U@EET&*U/ (&518)
Joint ventures EhE 3,259 13,695
Associates ﬁ I=P/NS| (33,903) (231,414)
PROFIT/(LOSS) BEFORE TAX BRI ATER (B518) 132,312 (152,245)
Income tax expense Frisim 7 (121,775) (131,386)
PROFIT/(LOSS) FOR THE PERIOD HREF (B518) 10,537 (283,631)
OTHER COMPREHENSIVE INCOME FORTHE  HIRHEME2EUW A » NRRE
PERIOD, NET OF TAX = =
TOTAL COMPREHENSIVE INCOME/(LOSS) FOR HARZMEULA ~ (§518) 4858
THE PERIOD 10,537 (283,631)
Attributable to: DUR & IEME ©
Owners of the parent BREEE A 86,680 (233,096)
Non-controlling interests R (76,143) (50,535)
10,537 (283,631)
EARNINGS/(LOSSES) PER SHARE BATEEESEE ARG
ATTRIBUTABLE TO ORDINARY EQUITY SREF (5i8)
HOLDERS OF THE PARENT
Basic and diluted earnings per share ERBANERREE 9 RMBO0.02 RMB (0.06)
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

I:FI E ﬁg EH F7 =1

30 June 2026
N ZEZREARA=TH

B BIRRR

30 June 31 December
2026 2025
ZETARE -
ANE=1TH EeciE s
(Unaudited) (Audited)
(RE&EXZ) (R 1Z%)
Notes RMB’000 RMB'000
B 5 ARET AREF T
NON-CURRENT ASSETS FRENEE
Property, plant and equipment ME--BERZE 10 674,045 707,598
Right-of-use assets FREESE 618,781 634,299
Investment properties KBEME 11 15,666,900 15,725,900
Intangible assets mLEE 13,324 14,747
Investments in joint ventures REeghENKRE 2,865,280 2,849,976
Investments in associates REMEATNRE 4,046,309 4,080,212
Deferred tax assets RERIEE E 1,281,338 1,282,794
Other non-current assets HthIERE&EE 940,000 940,000
Total non-current assets ERFEEME 26,105,977 26,235,526
CURRENT ASSETS RENEE
Properties under development FEEtd=aty/ES 29,760,528 27,319,279
Completed properties held for sale FEHENE Ty 9,784,371 12,118,268
Trade receivables 85 EWIE 12 39,801 38,204
Contract cost assets BHREEE 310,422 390,984
Due from related companies FE U A Bt A B 7R IE 21 3,563,502 3,261,466
Prepayments, other receivables and other assets ~ FE{J#IE ~ H it FEURFRIE K&
Hith&E 6,280,090 6,635,579
Tax recoverable Al EIFRIE 746,923 791,916
Financial assets at fair value through profit or loss Z2/AF{Est ABRMNERIE E 2,171 2,258
Restricted cash SIRFIIRS 240,140 274,258
Cash and cash equivalents BERIBEEEY 13 991,784 815,450
Total current assets MBEERE 51,719,732 51,647,662
CURRENT LIABILITIES mEAaE
Trade payables B SR TRIE 14 11,424,261 10,483,224
Other payables and accruals HitfE B R Est &R 3,978,833 3,544,220
Contract liabilities aHas 9,148,700 10,027,387
Due to related companies eI RAE A B RIE 21 5,232,083 5,735,262
Tax payable FE{TIRIE 6,834,649 6,802,868
Interest-bearing bank and other borrowings T EIRITREMMERR 15 7,599,586 11,660,583
Proceeds from asset-backed securities R—FRNEERFEHESD
within one year FriS ™18 16 64,969 31,286
Corporate bonds NEMES 17 1,698,622 1,625,751
Lease liabilities within one year —ERWNEEERE 1,605 1,869
Total current liabilities BB E4EEE 45,983,308 49,912,450
NET CURRENT ASSETS MBBEERE 5,736,424 1,735,212
TOTAL ASSETS LESS CURRENT LIABILITIES BEMLERTBEE 31,842,401 27,970,738
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION
PEARSRRAR S R FEARR R
30 June 2026

R B REHRA=1H

30 June 31 December
2026 2025
—ECRE —EAREF
aV-hd=l + — 5 =1+—H
(Unaudited) (Audited)
(RE&EXZ) (R 1Z%)
Notes RMB’000 RMB'000
B 5 ARET AREF T
NON-CURRENT LIABILITIES EmREEE
Interest-bearing bank and other borrowings stEIRITREMER 15 10,250,750 6,383,080
Proceeds from asset-backed securities EEIRIBESEENE 16 1,631,816 1,642,760
Corporate bonds NEMESH 17 2,127,641 2,124,914
Lease liabilities HEaE 1,228 984
Deferred tax liabilities IRERIBEEE 2,115,971 2,116,942
Total non-current liabilities FERBEGELEEE 16,127,406 12,268,680
Net assets BEEZFE 15,714,995 15,702,058
EQUITY s
Equity attributable to owners of the parent ~ BAFHEA AEEED
Share capital B4 18 35,095 35,095
Reserves EE 7,965,615 7,878,935
8,000,710 7,914,030
Non-controlling interests JEEERR 7,714,285 7,788,028
Total equity R B 15,714,995 15,702,058

Mr. Lam Ting Keung
MERSEE
Director

EF

Ms. Wu Yankun
SEpimut
Director

EF
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

FHASEAAR S m S ER

For the six months ended 30 June 2026
BHEZZZRXFERA=1+HILXER

Attributable to owners of the parent

BRAFREAER
Statutory Asset Non-
Share Share Capital surplus revaluation  Retained controlling Total
capital  premium reserve reserves reserve profits Total interests equity
EERE BEER JEEERR
kx  RHEE EXRE 1] #fE  RREN At #i  EEEE
RMB’000 RMB’000 RMB’'000 RMB'000 RMB’000 RMB’000 RMB'000 RMB'000 RMB’000
AEBTT ABETRT ARBTR AR¥TR ARBKTR ARBTR AR®TR ARETR ARETR
At 1 January 2026 (audited) RZEZRE—-B—R K& 35095 679,084  (563,669) 3,183,774 5287 4574459 7,914,030 7,788,028 15,702,058
Profit/(loss) for the period Brgfl/ (58 - - - - - 86,680 86,680  (76143) 10,537
Other comprehensive income BAEMZERA
for the period - - - - - - - - -
Total comprehensive income/(loss) HR2ERA/ (F8) 858
for the period - - - - - 86,680 86,680 (76,143) 10,537
Capital contribution from non-controlling M BABIFERKR HE
shareholders of subsidiaries - - - - - - - 2,400 2,400
As at 30 June 2026 (unaudited) RZEZARERB=+H
(REEH) 35005 679,084  (563,669) 3,183,774 5287 4661139 8000710 7,714,285 15,714,995
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

FHEAfSRRGE SRS EE R

For the six months ended 30 June 2026

HEZZZARERA=+tHILREA

Attributable to owners of the parent

BREERNEL
Statutory Asset Non-
Share Share Capital surplus— revaluation Retained controlling Total
capital premium reserve reserves reserve profits Total interests equity
EERE  BEER JFER

Bt RODEE ERERE e A REER st i EnlR
RMBOOO  RMB0OO  RMBOOD  RMBOOO  RMBOOO  AMBOOO  RMBOOO  RMBO00  RMBOOO
ARBTE ARETT ARETR ARETT ARETR ARETE ARETR ARETZ ARETR

At 1 January 2025 (audited) RZEZR5—A—A (E2H) 35005 679084 (563669) 3160469 5287 11517156 14833422 9294092 24127514
Loss for the period RS - - - - - (2330%)  (233,096) (50535)  (283631)
Other comprehensive (loss)/income HREMZE 8 /WA

for the period - - - - - - - - -
Total comprehensive loss for the period ~ HIRZ EIESBEE = = = = - (23309%)  (233,0%) (50535 (283631)
Capital contribution from non-controlling MiBARFEERKELE

shareholders of subsidiaries - - - - - - - 200 200
Capital reduction from non-controlling i B A BIFEER KRB A A

shareholders of subsidiaries - - - - - - - (15,190) (15,190)
As at 30 June 2025 (unaudited) RZBZHEAA=1H

(REER) 35,095 679,084 (563669 3,160,469 5287 11,284060 14,600,326 9228567 233828893
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS

FHIEAGR SR ERER

For the six months ended 30 June 2026
HEZZZREAA=+HILEREA

2026 2025
—EBECRE —E_AREF
(Unaudited) (Unaudited)
(REEER) (CRI&E1Z)
Notes RMB’000 RMB'000
M EE AREFx ARBTT
CASH FLOWS FROM OPERATING ACTIVITIES & FEBFRERERE
Profit/(loss) before tax IR ATER 7 (E518) 132,312 (152,245)
Adjustments for: HEE
Depreciation of items of property, ME- -BERZEBEITE
plant and equipment 6 29,007 25,867
Depreciation of right-of-use assets FREEEITE 6 17,101 13,997
Amortisation of intangible assets S EEE 6 1,688 2,589
Impairment losses recognised for properties FEE Y X RERE
under development 6 - 171,929
Impairment losses recognised for completed FEHECE TYXEEIM
properties held for sale TEEE 6 2,487 41,306
Reversed impairment losses for financial assets R0 E M RAY R E 518 (0] 6 - (2,711)
Investment gains KE W@ 6 - (18)
Exchange gains & 2 W & (29,135) (3,974)
Share of profits of joint ventures DMEEEEETER (3,259) (13,695)
Share of losses of associates PMEBE R BEE 33,903 231,414
Impairment of receivables FEWURERRTE 860 =
Fair value losses on investment properties CEYENAFEER 11 59,000 195,450
Net gain on disposal of items of property, HEYE BEMREERN
plant and equipment F W 4 (4,512) (167)
Net losses on disposal of items of right-of-use HEFRAREEBEENEHEE
assets - 3,231
Finance costs BA %5 A4S 5 195,722 143,490
Finance income BT FSWA (959) (3,210)
Decrease in properties under development and AW ¥E RIFEHEDIET
completed properties held for sale LY E -0 188,970 3,496,553
Decrease in prepayments and other receivables T8 13 7 I8 By H th FE U 3k 18 im0 - 345,843 752,703
Decrease in restricted cash ZREIIR TR 34,118 130,911
Increase in trade receivables =y E = (2,457) (1,236)
Decrease in contract cost assets SHREEER L 80,562 149,261
Increase in amounts due from related companies & U B8 B /A 5] FIE I A0 (289,639) (53)
Increase/(decrease) in trade payables BR2EMHEE N, Bl 941,037 (24,753)
Increase/(decrease) in other payables HithEMRIEREE R
and accruals #m,” G 487,216 (1,168,445)
Decrease in contract liabilities aHa|EED (878,687) (3,925,919)
(Decrease)/increase in amounts due to FESRAR A TR IE GRizb) /1 m
related companies (14,800) 152,053
Cash generated from operations RERRBRE 1,326,378 214,328
Interest received BWHE 959 3,210
Tax paid BRIE (112,061) (82,110)
Net cash flows from operating activities REEFFIEREREFEE 1,215,276 135,428
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INTERIM CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS

FHIRS AR S R ERER

For the six months ended 30 June 2026

ﬁi—v—/\fﬁ/\ﬁ +E.|t/\1.ﬁ

2026 2025

ZEIRE —ETHE

(Unaudited) (Unaudited)

(REEER) (R &E1Z)

Notes RMB’000 RMB'000
M 5 AR®BTT ARHF T

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of items of property,

REFYRERENE

BEME BEKRRHFEEB

plant and equipment (26,993) (24,993)
Purchase of intangible assets BEERTEE (315) 118
Increase in investment properties BN = (56,250)
Disposal of financial assets at fair value through ~ HER AT EF ABZNESHEE

profit or loss - 53
Disposal of intangible assets HEREEE 50 =
Advances to related parties F'] BH A ER R (573,076) (1,437)
Repayment of advances to related parties BEEREN S EHER 285,839 645,661
Disposal of items of property, plant and HEME - BERREEE

equipment 36,051 18,972
Net cash flows (used in)/generated from KBEEE FrA) FrBREHE

investing activities B (278,444) 582,124
CASH FLOWS FROM FINANCING ACTIVITIES ~ FEEFZBIFISIRENE
Proceeds from interest-bearing bank and FFRIBITREMERAERIE

other borrowings 35,000 280,000
Repayment of interest-bearing bank and IR BIRTT R EMER

other borrowings (356,330) (1,317,311)
Repayment of proceeds from asset-backed BEEERFESMEMRIE

securities (3,024) (5,040)
Capital contribution from non-controlling ME AR FFEREREE

shareholders of subsidiaries - 200
Interest paid BEIF 8 (220,908) (411,199)
Advances from related companies “\T?Efﬁﬂ']ﬁh 192,502 321,188
Repayment of advances from related companies Efﬁaﬁﬁﬁﬂjk@t BYE R (406,042) (262,715)
Principal portion of lease payments HEMNRNEEHBS (1,686) (1,243)
Net cash flows used in financing activities MEEBFMARERERE (760,488 ) (1,396,120)
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS

FHIBESEERERER
For the six months ended 30 June 2026
HEZZZRXEAB=1THLLXEA

2026 2025
—EBARE —E"RHE
(Unaudited) (Unaudited)
(REEER) (RE&EZ)
Notes RMB’000 RMB'000
B 5 AREFx AREF T
NET INCREASE/(DECREASE) IN RERFEEEMEM GRL)

CASH AND CASH EQUIVALENTS ] 176,344 (678,568)
Cash and cash equivalents at beginning of period HR#1IRERIBESEY 815,450 1,829,772
Effect of foreign exchange rate changes, net INEEXREFHFEE (10) (24)
CASH AND CASH EQUIVALENTS HERRERINEEEY

AT END OF PERIOD 991,784 1,151,180
ANALYSIS OF BALANCES OF HERREEBEMESRN DN

CASH AND CASH EQUIVALENTS
Cash and bank balances B& RIRT4HE R 13 1,231,924 1,580,890
Less: Restricted cash B ZEHIIRS 13 240,140 429,710
CASH AND CASH EQUIVALENTS AS STATED IN  HEAfSBE4Z R IR RERFAT

THE INTERIM CONDENSED CONSOLIDATED HERREEEY

STATEMENT OF CASH FLOWS 991,784 1,151,180
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2.1

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

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 2026, 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 2026 has been prepared in accordance
with |AS 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 2025.

Going concern basis

The Group had short-term borrowings amounted to RMB9,363,177,000,
while its cash and cash equivalents amounted to RMB991,784,000 as
at 30 June 2026. 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.

2.1

FHAG PR & MM I B E I 5

For the six months ended 30 June 2026
HEZZZRXFEARA=1THILXER

REEH

KA A—BHRHEEETMMINERERE
KRB R ZEZEF+AZ+ALHEET B
BRZFABRLB (THRZFR)) TR EH - ARFTHN
51 M3 =5 B2 ik 2P0 Box 309, Ugland House, Grand
Cayman, KY1-1104, Cayman Islands °

ARBABREERRB -REBE_FT - EARA
=THIEXNER  AERSEYERBERIFE Y%
THE AR M E IR AR

EERR FRATNERADREEERABT AN
HEHSEMRUNTIEERTERBRAT

A BB A

BE_S_AREARA=THLEXNEBNDABEAELK
BMBEMTIRBREIR G5 R4 P B,
FiRM -h AR SV BB L ROEEENRH
BERFMBHNMARERRE TARAEEHEE"
ETHET AT -HALFENFERSVBR
R—{EIE

FERERE

AEBR _Z_ARENA=ZTHENEHERAEAR
#9,363,177,0007t MERERIREEBYWAARE
991,784,0007C c ZE B RBTRTEERFHBRE
LAEBFESCENRENREEFETEE ARRE

ENZEERAREMNKERE  EENTEAER
EEREAREVBEREEBRKER BEEAE
ERRABESR I RIBAZRERE (BEEE
&) o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSER AR & B T E L M 5

For the six months ended 30 June 2026
BE_ZRNFERA=THLEREA

2.1 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 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
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 within the following twelve months from 30 June
2026. Accordingly, the directors of the Company are satisfied that it is
appropriate to prepare the interim condensed consolidated financial
statements of the Group for the six months ended 30 June 2026 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 interim condensed
consolidated financial statements.
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

2.2 CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES

In the current period, the Group has applied the following
amendments to IFRS Accounting Standards issued by the IASB for
the first time, which are mandatorily effective for the Group's annual
period beginning on 1 January 2026 for the preparation of the Group's
condensed consolidated financial statements:

Amendments to the Classification and
Measurement of Financial Instrument

Amendments to IFRS 9
and IFRS 7

Amendments to IFRS 9
and IFRS 7

Contracts Referencing Nature-dependent
Electricity

Amendments to IFRS
Accounting Standards

Annual Improvements to IFRS Accounting
Standards-Volume11

The application of these amendments to IFRS Accounting Standards
did not result in significant changes to the Group’s accounting policies,
presentation of the Group’s financial positions and performance for the
current and prior periods and/or on the disclosures set out in these
condensed consolidated financial statements.

OPERATING SEGMENT INFORMATION

Management monitors the operating results of the Group's business
which includes the development and sale of properties, property
leasing and the provision of management consulting services and hotel
services. Property leasing and the provision of management consulting
services and hotel services are not significant to 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 Chinese
Mainland and no significant non-current assets of the Group are
located outside Chinese Mainland.

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.

FPHEARG BR 4R & BT 5 B LY 3E
For the six months ended 30 June 2026
HEZZZRXFEARABE=1+HILXER

2.2 BEtHRESHRMKE

RADHRE AEEEEREATIHEKRES
FHZEGRMNERYBREEN S ERET
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARSFRATR S A B E R EE

For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

4. REVENUE, OTHER INCOME AND GAINS 4.

An analysis of revenue is as follows:

T A ~ ELfth IR A B Uk a8
WA BT :

For the six months ended 30 June

BEAA=THILXEAR

2026 2025

RMB’'000 RMB'000

ARETT AREF T

(Unaudited) (Unaudited)

(RE&EXZ) (R E1Z)

Revenue from contracts with customers ZEREHA 2,869,766 6,208,352

Revenue from property lease income YIEREWA 157,620 202,086

Total st 3,027,386 6,410,438
Disaggregated revenue information from contracts BEEGHWADTIER

with customers

For the six months ended 30 June

BEAA=+HLKRER

2026 2025
ZEIRE “ZT"AaF
RMB’000 RMB'000
ARBTFT ARBTT
(Unaudited) (Unaudited)
(RE&EXZ) (R E1Z)

Types of goods or services: EmEREESE -
Sale of properties YIEHE 2,810,893 6,160,779
Hotel services S AR 58,873 46,536
Management consulting services BIRBHRES - 1,037
Total revenue from contracts with customers 2B & 4 UK A 48 %8 2,869,766 6,208,352

Timing of revenue recognition: A FERR R -

Properties transferred at a point in time NE R RN 2,810,893 6,160,779
Services transferred over time B — ER BRF S O 8E 3R 1Y AR 75 58,873 47,573
Total revenue from contracts with customers & B & &K A 4258 2,869,766 6,208,352
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
hERRSRRAR S AT E R 5

For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

4. REVENUE, OTHER INCOME AND GAINS 4, WA ~HtARWE (&)

(Continued)

Disaggregated revenue information from contracts

with customers (Continued)

An analysis of other income and gains is as follows:

ERENBARTNER (&

HAW AWz 2FmT -

For the six months ended 30 June

HESNB=+HLNER
2026 2025
ZEIRE —E_hEF
RMB’000 RMB'000
ARBTT AR#F T
(Unaudited) (Unaudited)
(REEEXZ) (R E1Z)
Other income and gains H g A B Uz
Exchange gain FE R W 10,893 8,639
Net gains on disposal of items of property, HEYE HEKFZEEE NN FEE
plant and equipment 4,512 167
Deposit forfeiture RBUWR % 753 3,499
Subsidy income LGN 27 2,226
Others Ht 3,207 73
Total “ast 19,392 14,604
5. FINANCE COSTS 5. HMFBAE
An analysis of finance costs is as follows: MR AN DTN T :
For the six months ended 30 June
HESNB=+HLNER
2026 2025
RMB’000 RMB'000
ARETT AREF T
(Unaudited) (Unaudited)
(RE&EZ) (R EZ)
Interest on loans and borrowings BERRERAL 406,240 596,621
Interest expense arising from revenue EHWMAEENFSHEEZ
contracts 88,207 243,631
Interest on lease liabilities HEaEMNE 84 168
Total interest expense on financial liabilities W IFIZAFEFABZNESHEEN
not at fair value through profit or loss FER4E%E 494,531 840,420
Less: Interest capitalised B ERERE (298,809) (696,930)
Total “ast 195,722 143,490
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARSFRATR S A B E R EE

For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

6. PROFIT/(LOSS) BEFORE TAX 6. BRMATEH A (E518)
The Group's profit before tax is arrived at after charging: REMZBFRMANEN B ENRR TR BRYER
For the six months ended 30 June
BEANA=1+HLRER
2026 2025
RMB’'000 RMB'000
ARETT AREFT
(Unaudited) (Unaudited)
(RE&EXZ) (R E1Z)
Cost of inventories sold (excluding BEEFEMA FEEFERIBINHRHBERE)
impairment losses recognised for
inventories) 2,253,832 5,378,550
Cost of services provided BIRHARFS A4S 40,453 33,301
Impairment losses recognised for FEHEYMERBERYERIN
properties held for sale and properties HERE
under development 2,487 213,235
Impairment losses on financial assets, net ERIEEMNBERE F5E 860 (2,711
Investment income KEW= - (18)
Depreciation of items of property, ME- -BERLHFBEEINE
plant and equipment 29,007 25,867
Amortisation of intangible assets mEERH 1,688 2,589
Depreciation of right-of-use assets FEREESERE 17,101 13,997
Rental expenses HERX 521 1,895
Employee benefit expense EERMME (BEEERK
(including directors’ and chief ESTHRABHMN) :
executive's remuneration):
Wages and salaries TERHE 55,487 52,699
Pension scheme contributions and BARFEHA KGR
social welfare 13,505 12,453
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8.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

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 2026 and 2025.

The 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 Chinese Mainland tax laws and regulations. The LAT provision
is subject to the final review and approval by the local tax bureau.

FPHEARG BR 4R & BT 5 B LY 3E
For the six months ended 30 June 2026
HEZZZRXFEARABE=1+HILXER

Frigi
NEBEMRAEBRE QB FMREERERD
AREELENFEENFABREREESMME
BM-REHEMEREBELHENRA KRG &
NERFAEBRHEREREBRZEETMMIL
NN B A EBEMITMFAER SEEAREBF
MR HIM B AR EABBMFAER BAZEQD
REBEE S _AER_ZE_AEA=1tHLENE
Bl ENEBEETAERRAE

PEMIEER (T ER) THIZRN F30%E
60%09 RETR T H LI ETRBU LMIBEESY
I EPTS IR AR R ST (B8 LAl A ~ B R
AR EMYERERS) - 2EBREERPER
WRBERROEROEE S T HIBER G (FE
REtRMIAR - IR ER B H AR E R B
RETREBEZ R E-

For the six months ended 30 June

BENA=THIXEAR

2026 2025
RMB’'000 RMB'000
ARETT AREF T
(Unaudited) (Unaudited)
(REEERZ) (RE&E1Z)

Current tax: BIHA#RIE :
Corporate income tax TEFRSHR 98,033 114,234
LAT THIE(ER 23,257 65,579
Deferred tax IRIEFR A 485 (48,427)
Total tax charge for the period AR IESE H4RzE 121,775 131,386

DIVIDENDS

The directors have resolved not to declare any interim dividend for the
six months ended 30 June 2026 (six months ended 30 June 2025: Nil).

35}

EEEBRATUBE_Z - R"EAAB=+THLAE
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARSFRATR S A B E R EE

For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

9. EARNINGS/(LOSSES) PER SHARE ATTRIBUTABLE 9. B ARIZ@EHEDZEEAEELEERERN

TO ORDINARY EQUITY HOLDERS OF THE (E518)

PARENT

The calculation of the basic earnings/(losses) per share amount is SREXRF (BR) BLREGAS ST EER
based on the profit/(loss) for the period attributable to ordinary equity FEABGHNER, (518) MREHHEETE
holders of the parent and the weighted average number of ordinary 7B IR INHE T 19 84,045,227,00008 (BLE T R EN
shares of 4,045,227,000 (six months ended 30 June 2025: 4,045,227,000) B=+HI1E/ER : 4,045,227,0008%) 515 °

in issue during the reporting period.

No adjustment has been made to the basic earnings/(losses) per share BHE _E_NEE_ZE_AE,A=1+HLEE
amounts presented for the six months ended 30 June 2026 and 2025 in B\ EHI RN ERERRN, (F518) £58
respect of a dilution as the Group had no potentially dilutive ordinary EHAE  PERAEEN RSB L®EEITEM
shares in issue during the reporting periods. BT E B

The calculation of the basic earnings/(losses) per share is based on: SREXRF] (BB DEUTEENHE

For the six months ended 30 June

BENA=THIXEAR

2026 2025
RMB’'000 RMB'000
ARETT AREF T
(Unaudited) (Unaudited)
(REEER) (RE&E1Z)
Earnings/(losses) BH (B518)
Profit/(losses) attributable to ordinary equity AR stBEEREXRZEF, (BB) 2 FAFE
holders of the parent, used in the basic DA ARGEER (68)
earnings/(losses) per share calculation 86,680 (233,096)
Number of shares
K& E
2026 2025
—EBECRE —ETREF
Shares &1
Weighted average number of ordinary BRTESREERRAN (BB B
shares in issue during the period used BANBEETEERZMETIEH
in the basic earnings/(losses) per share
calculation 4,045,227,000 4,045,227,000
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10.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group acquired assets
at cost of RMB26,993,000 (30 June 2025: RMB7,123,000).

Assets with a net book value of RMB31,539,000 were disposed of by
the Group during the six months ended 30 June 2026 (30 June 2025:
RMB1,008,000), resulting in a net gain on disposal of RMB4,512,000
(note 4) (30 June 2025: RMB167,000).

During the six months ended 30 June 2026, no assets transferred to
properties held for sale. (30 June 2025: Nil)

During the six months ended 30 June 2026, no assets disposed in
respect of the disposal of subsidiaries. (30 June 2025: Nil)

During the six months ended 30 June 2026, no impairment losses of
were recognised in respect of property, plant and equipment (30 June
2025: Nil).

As at 30 June 2026, the Group's property, plant and equipment
amounting to RMB200,525,000 were pledged to secure asset-backed
securities granted to the Group (note 16) (31 December 2025:
RMB145,536,000). The Group's property, plant and equipment were
pledged at RMB7,070,000 to secure the corporate bonds granted to
the Group (note 17) (31 December 2025: RMB7,359,000). The Group's
property, plant and equipment amounting to RMB412,752,000 were
pledged to secure bank and other borrowings granted to the Group
(note 15) (31 December 2025: RMB406,551,000).

REARSERAR & M B B R M 5

For the six months ended 30 June 2026
ﬁi—v—/\fﬁ/\ﬁ +E.|J:/\1EU§

10. % -BEKRRE

HE_S R ENA=ZTHLEARER  KEEIRA
126,993,000 (ZE_HFAA=1+H ' AE¥
7,123,00070) IR AU FE & 2 ©

SEBRBEE_Z_NEANB=THLENERLEE
BREREAARE31,539000T (CE_HEENA=+
H: AE®81,0080007T) WEE > HEFHmAART
4,512,0007t (ffsE4) CE_RFB=1+H: G AEHK
167,0007T) ©

BHEZZZRFEAAB=1tHIEARER IREEHE
AFEHEME CEZAFAB=1+H ®) -

BHE_ZAAEAA=+HLNERA UEMEE
WEBATDMEESE (CE_AFEA=1+H 8-

BE—
R 5 K2 3%

/) o

ETREANB=1THIERER > wEMYE
LERERREBEE CEHAFAB=1+H:

RIEZREANB=Z+TH AEENYE -BERRK
B AR¥200,525000c B EIRIEAREBEREER
HEHZIER Weke) CEZRAFE+ZA=1+—
H : ARE#145,536,0007T) c REBMYIZE B E K%
BAR7,070000c EEFIEAAEBMERATE
FZER MWe17) CEZREF+A=+—H: A
E#7,359,0007T) c AEBMYE - BEMRBARE
412,752,000t EB R EA R EBERIRITREMER
ZIEHE (MsE15) (CE-RE+-_A=+—H0: AR
#406,551,0007T) ©
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FRHARSER AR & B T E L M 5

For the six months ended 30 June 2026
ﬁfz—v—/\&/\ﬁ +EJJ:/\1@E

11.

64 &R EE) ARAS

INVESTMENT PROPERTIES 1. KEME
Under
Completed construction Total
BT T st
RMB'000 RMB'000 RMB'000
AREFT AREFTT AREF T
Carrying amount at 1 January 2025 RE_AFE—HB—HH
(audited) EREE (BT 13,167,500 3,201,300 16,368,800
Addition RE = 85,136 85,136
Net loss from fair value adjustment N EREMEHIRTE (572,700) (155,336) (728,036)
Carrying amount at 31 December 2025 R_E_HE+_"_H=+—H
and 1 January 2026 (audited) RZZEZIRE—A—H®
IREE (KER) 12,594,800 3,131,100 15,725,900
Net loss from fair value adjustment N EREMEHIRRE (57,000) (2,000) (59,000)
Carrying amount at 30 June 2026 RIZ2EZREFAB=1+THNEK
(unaudited) H{E CR&EZ) 12,537,800 3,129,100 15,666,900

The Group's investment properties are situated in Chinese Mainland.
The Group's investment properties were revalued on 30 June 2026
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 RMB15,666,900,000 (31 December 2025: RMB15,725,900,000).

As at 30 June 2026, the Group's investment properties with an
aggregate carrying amount of approximately RMB5,197,000,000 (31
December 2025: RMB5,219,400,000) were pledged to secure bank and
other borrowings granted to the Group (note 15).

As at 30 June 2026, the Group's investment properties with an
aggregate carrying amount of approximately RMB2,587,200,000 (31
December 2025: RMB2,630,500,000) were pledged to secure asset-
backed securities granted to the Group (note 16).

As at 30 June 2026, the Group's investment properties with an
aggregate carrying amount of approximately RMB3,408,365,000(31
December 2025: RMB3,422,500,000) were pledged to corporate bonds
granted to the Group (note 17).

< 2026FFPHARRE

AEBHREYEMNNRPRAM  KEFANREY
ELERNBIUEESERMGEMPEMITEETGE
RBHAERABDRE—KFEHES (FEA) HEM
HEERAERATINIENR S "EB=1H
BHihA AR 15,666,900,000T (ZBE_HEFE+_1
=+—08 : AR#15,725900,0007) °

RIEZRNEANB=Z1TH XEBHEREBELOAS A
R #5,197,0000007c (ZE-_HEFE+_H=+—H: A
E#85,219,400,0007T) NI EYXC SR AAEEHE
RHERT R B R EIR IR (MF5E15) ©

RIE_REAB=Z+H AEEBEREEIAA
F#2,587,200,0005c (CE-HF+"A=+—H '@ A
FE#2,630,500,0007T) N EMXECEF  AXEEE
RHNEERFBSERE (sE16) o

RIZEZRERNA=1TH AEBAKRABENAA
FE#3,408,365,0007c (“E_HEFE+"B=+—H '@ A
Fe#3,422,500,0007T) N EMECEF  ALEEE
RO ABESERER (dsE17) o



11.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

INVESTMENT PROPERTIES (Continued)

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

The income approach by taking 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 2025: Nil).

11.

HA R BR AR & R 75 E LB 5E

For the six months ended 30 June 2026
ﬁi—v—/\fﬁ/\ﬁ +E.|t/\1.ﬁ
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

FhHATE BR 4R & RA 75 & L B o
For the six months ended 30 June 2026
HEZZZRXFEARA=1+HILXER

12. TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end of the
reporting period, based on the invoice date and net of loss allowance,

12. B EWRIE

REESHARENEEAMARINGEERENESE
WRIERI AR B AN :

is as follows:
30 June 31 December
2026 2025
—ERE —E_AREF
NE=1TH s ls
RMB’000 RMB'000
AR®BTFT AREFTT
(Unaudited) (Audited)
(REEEZ) (KRB 1%)
Within 1 year —&ERN 34,486 37,220
1to 3 years —F= 5,315 984
Total “ast 39,801 38,204
13. CASH AND BANK BALANCES 13. WEKRIWITLEEER
30 June 31 December
2026 2025
ZETXR _E_RHE
ANE=1H EpecEasd=
RMB’'000 RMB'000
ARETT AREF T
(Unaudited) (Audited)
(REEERZ) (B2 1%)
Cash and bank balances RERIRITA 1,231,924 1,089,708
Less: Restricted cash B ZREIIRE 240,140 274,258
Cash and cash equivalents HEeERATEBY 991,784 815,450
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
R HARG BR AT & B F5 B R B 5

For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

13. Eﬁ.ﬁ&ﬁ&? nl%ﬁ? (:%E)

R|REPR RERIBITEFUARB - ET KRBT
?%ET_L’ u¥|EgD—F .

13. CASH AND BANK BALANCES (Continued)

As at the end of the reporting period, the cash and bank balances
denominated in RMB,US$ and HKS, details are as follows:

14.

30 June 31 December

2026 2025

—EBECRE —E"RHE

ANE=1TH EeciEt s

RMB’000 RMB'000

AREFx ARB#F T

(Unaudited) (Audited)

(REBEXZ) (RE1Z)

Denominated in RMB MAR®EE 989,385 813,418
Denominated in US$ METEHE 1,205 1,080
Denominated in HKS AT E 1,194 952
Total 4Est 991,784 815,450

As at 30 June 2026, the amount of restricted cash was RMB240,140,000
(31 December 2025:RMB274,258,000), restricted cash frozen by
the People's Court was RMB167,469,000 (31 December 2025:
RMB195,643,000) due to litigation, and other restricted cash was
mainly restricted as unsecured guarantee for project construction
and financing guarantee or as cash in designated bank accounts for
specified use pursuant to relevant regulations in the PRC.

TRADE PAYABLES

An ageing analysis of the Group's trade payables as at the end of the
reporting period, based on the invoice date, is as follows:

RIEZARERB=1TH ZRFIRSSEAAR

’i‘{¥24o 140,000t (ZEZHEFE+Z

E-I—EI}\&

#%274,258,0007T) > ReFsAMM A REPRLE 2

HIREA ARM167,469,00070 (ZF ﬁfﬁ—f— )%

=+—H: AR%195643,0007T) * MEMZREIIRS
EREABEHERNERIFERIMEERIR

BREEREREF RIS ERT
PR

14. B EMIE

THRARERRNIR

RHREMR BN EZAPENAEERE ZRNRIE

BIBRER DATINT :

30 June 31 December

2026 2025

X —E"hEF

ANA=1H [pyeciElt!

RMB’000 RMB'000

ARETT AREF T

(Unaudited) (Audited)

(REER) (REZ)

Within 1 year —FE MR 2,029,605 9,854,231
Over 1 year —F= M E 9,394,656 628,993
Total “ast 11,424,261 10,483,224
Trade payables are unsecured and are normally settled based on the BERNMIEARIER BERRELEEGH

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.

K& EEH’\%%FEHTAI,EE’J w AR AR B

2 HA T EEEEEREERES
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARSFRATR S A B E R EE

For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

15. INTEREST-BEARING BANK AND OTHER 15. st BRITREMMBER
BORROWINGS
30 June 31 December
2026 2025
—EBIRE —EREF
AV=I=E =l - — 5 =+—H
RMB’'000 RMB'000
ARETT AREFT
(Unaudited) (Audited)
(RE&EXZ) (KRB 1%)
Current BPHA
Bank loans — secured RITER—FIKIE 84,728 89,988
Other loans - unsecured HmER—EIKH = 150,000
Current portion of long-term REIRITTERMNENEAS D — B E
bank loans - secured 6,906,886 6,944,419
Current portion of long-term REHEMERNBIEAS 2 —FiEE
other borrowings - secured 604,430 4,471,495
Current portion of long-term REAHMAERBIEAE 5 — E LT
other borrowings - unsecured 3,542 4,681
Subtotal INET 7,599,586 11,660,583
Non-current JEENHA
Bank loans - secured RITER—FIER 5,196,102 5,308,907
Other borrowings - secured HiER—FIKE 3,825,000 =
Other borrowings - unsecured H fth g 7 — HE 1,229,648 1,074,173
Subtotal /Bt 10,250,750 6,383,080
Total st 17,850,336 18,043,663
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
R HARG BR AT & B F5 B R B 5

For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

15. INTEREST-BEARING BANK AND OTHER 15. st ERITREMBIR (@)

BORROWINGS (Continued)

30 June 31 December
2026 2025
—ECRE ZE2TREF
V=L =l - — A =+—H
RMB’000 RMB'000
ARETT ARBTFT
(Unaudited) (Audited)
(REBER) (REZ)
Analysed into: A i
Bank loans repayable FEEBIRITEMN
Within one year —FR 6,991,614 7,034,407
In the second year BT 2,478,664 3,463,516
In the third to fifth years, inclusive —FEELF (BREEEMSE) 2,375,018 1,431,871
Over five years Eﬁﬂffﬁ 342,420 413,520
Subtotal /N5t 12,187,716 12,343,314
Other borrowings repayable HhfEEEMBNR
Within one year —FR 607,972 4,626,176
In the second year ETFE 10,000
In the third to fifth years, inclusive FEEEELF (BREEERF) 1,284,648 1,074,173
Over five years EE% 3,760,000 =
Subtotal /et 5,662,620 5,700,349
Total st 17,850,336 18,043,663

The Group's borrowings are denominated in RMB as at 30 June 2026.

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

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARSFRATR S A B E R EE

For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

Certain of the Group’s bank and other borrowings are secured by the
pledges of the following assets with carrying values at the end of the

reporting period as follows:

5t B RIT R EL M ERR (D)

FEBMETRITREMMERUTIEEFIRR > &

FEENBSHAREREEDOT :

30 June
2026
“ZoRE

A~B=+H

RMB’000
ARETT
(Unaudited)

(RE&ER)

Land use rights
Investment properties (note 11)
Properties under development

Property, plant and equipment (note 10)
Completed properties held for sale

T AR

BREWME WHsE11)
BRPYE

M BB Resrtf (MY5E10)
RIEHENB T Y

537,723
5,197,000
18,064,550
412,752
4,751,752

31 December
2025
“ZEThHF
+-—B=+—H
RMB'000
AR
(Audited)
(REZ)

551,812
5,219,400
18,813,270
406,551
5,473,542

The management of the Company has assessed that the fair values
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 RMB561,939,000
were guaranteed by the Company’s non-controlling shareholders as at

30 June 2026 (30 June 2025: RMB334,550,000).

2026F PHIIRE

FABEEERKTLRAR st RIBITRAMERN
ANFEEHEWERS RAEELEZANRZEE
RIHAARERRBYE = SREBERIRTH ST

1T o

RIB-_RNEANB=Z+TH s ATEERREAR
% AR 15561,939,0007t 19 T IR1T M B TR (4
RCEZREEAB=1H : AR¥334,550,0007T) °



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

16. PROCEEDS FROM ASSET-BACKED SECURITIES

REARSERAR & M B B R M 5

For the six months ended 30 June 2026
HEZZZRXFEARABE=1+HILXER

16. EEEMEF ((EERTFES) A7

(“ABS”) IA

30 June 31 December
2026 2025
AV=I=E =l - — 5 =+—H
RMB’'000 RMB'000
ARETT AREFT
(Unaudited) (Audited)
(RE&EXZ) (KRB 1%)

Analysed into: baRiib=
Proceeds from asset-backed securities B EIRFESERIE 1,696,785 1,674,046
Current portion BRRAER > 64,969 31,286
Non-current portion JERNERER 7> 1,631,816 1,642,760

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 2026, the Group's property, plant and equipment with a
total carrying amount of approximately RMB200,525,000 (31 December
2025: RMB145,536,000) were pledged as asset-backed securities
granted to the Group (note 10).

As at 30 June 2026 certain of the Group's asset-backed securities are
secured by the pledges of investment properties of RMB2,587,200,000
(31 December 2025: RMB2,630,500,000) (note 11).

EERIER RSB RE IS HRENER (5%
BRER) METEERRESREMFTISRIE M
FEBEREHRYEREWRAG NR@NETRKE
ZRWHRIEFER - REAERRFHENEEN
DL AEMB P W ETSRIAR » A&
ERELEARSHRENERMMERNENRESR

=
5=o

RIE-_RNENB=1tH xEBREESGELOA
E#200,5250007t (ZEZHE+ZA=+—H: A
FE #145,536,00070) WE -BERRECEHIBES
NEFEREEIRIFES (F5510) 2o

RIEZREANB=Z1+TRH c&EEAETEELFH
EUREYMEERT ZSREVENSEAAR
#£2,587,200000c (CE-RAFE+_-_A=+—H: AR
#£2,630,500,00070) (BFzE11) ©
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
PHARSFRATR S A B E R EE

For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

17. CORPORATE BONDS 17. AEMEH
1 January 30 June
2026 2026
Opening Issued in Interest Closing
balance 2026 expense Payment balance
RIEIRE RIBZRE
—B—B RIEZR ~NA=1H
Name of bonds BHLHE Y ER 4 5 B Bq17 FSHR% (NEA HYHAK 48R
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000
ARETTT AR¥TT ARETR ARETR ARETTT
(Unaudited)
(REEEH)
23 Medium-Term Notes 01 BHREAERO1 809,804 - 17,129 - 826,933
23 Medium-Term Notes 02 BREAZER02 798,645 - 18,320 - 816,965
24 Medium-Term Notes URBRZE 551,820 - 9,263 = 561,083
25 Medium-Term Notes 01 2SR HAZE 01 410,505 - 6,636 - 77,14
25 Medium-Term Notes 02 25 EAZE 02 1,179,891 - 24,250 - 1,204,141
Total @t 3,750,665 - 75,598 - 3,826,263
1 January 31 December
2025 2025
Opening Issued in Interest Closing
balance 2025 expense Payment balance
RZEZRE RZZTHE
—B—H RIBZaE +ZBA=+—-H
Name of bonds BHBHE K ERYD A5 BR #17 FEMZ (EN HER AR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT AR#BTT AREBTT AER¥ETTT AR®ETTT
(Audited)
(&)
22 Medium-Term Notes RPRRE 1,199,255 - 48,745 (1,248,000) =
23 Medium-Term Notes 01 BREAERO1 807,507 = 34,297 (32,000) 809,804
23 Medium-Term Notes 02 BHRHARE2 796,695 = 36,190 (34,240) 798,645
24 Medium-Term Notes UREAZEE 549,950 - 18,370 (16,500) 551,820
25 Medium-Term Notes 01 5HERR 1 - 404,599 5,906 - 410,505
25 Medium-Term Notes 02 PEEEEE ) - 1,176,287 3,604 - 1,179,891
Total st 3,353,407 1,580,886 147,112 (1,330,740) 3,750,665
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
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For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

17. CORPORATE BONDS (Continued) 17. ABESH @)

As at the end of the reporting period, the Group's corporate bonds RI|BEPR > AEEARBESNEZARDT !
were repayable as follows:

30 June 31 December
2026 2025
—ECRE —ETEEF
V=L =l —— A =+—H
RMB’000 RMB'000
ARETT AR®FT
(Unaudited) (Audited)
(RBRER) (RER)
Repayable within one year BAR—FREER 1,698,622 1,625,751
Repayable within two to five years BRZEAFRNEE 2,127,641 2,124914
Total “ast 3,826,263 3,750,665
As at 30 June 2026, certain of the Group's corporate bonds are secured RIEZRERNA=tH AEBEFTELERSU
by the pledges of property, plant and equipment of RMB7,070,000 AR#7,070000c (ZE2EZHFEF+ZA=+—H: A
(31 December 2025: RMB7,359,000) (note 10), investment properties FE#7,359,00070) U2 BB Mkt (FsE10) ~ A B
of RMB3,408,365,000 (31 December 2025: RMB3,422,500,000) (note #3,408,365,000C (CE_HAE+_B=+—H: A
11), and completed properties held for sale of RMB560,936,000 (31 K 13,422,500,00070) BB = (5E11) RARE
December 2025: 560,738,000). 560,936,000 (ZE_HAEFE+"HA=+—H : AR
560,738,00070) MIFFIEHE ML T E/FIRIR
18. SHARE CAPITAL 18. B4
Shares 1R
30 June 31 December
2026 2025
ZEIARE “ERHE
QGERE:l F—A=t+—8
Issued and fully paid: BETRME !
4,045,227,000 (2025: 4,045,227,000) 4,045,227,0008% (ZZF Z R | 4,045,227,0008%)
ordinary shares of HK$0.01 each SREEET (CEHF SREAE
(2025: HK$0.01 each) 0.017%87T) & @A 40,452,270 40,452,270
A summary of movements in the Company's share capital is as follows: KATREAESEHOEUWT
Number of
shares in issue Share capital
ERTRMEE & 4s
RMB'000
ARBTFT
At 1 January 2025, 31 December 2025, A ZEHRFE—B—H-
1 January 2026 and 30 June 2026 “ETHEFZA=+—H"
“_ERE—RB—Bk

BT REHRA=T+H 4,045,227,000 35,095 e |
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PHARSFRATR S A B E R EE

For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

19. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities not provided

19. HAEME
MBS NUERE LB ERENRASE

for in the financial statements were as follows: mr
30 June 31 December
2026 2025
—EBIRE —EREF
V=L =l —— A =+—H
RMB’'000 RMB'000
ARETT AREF T
Notes (Unaudited) (Audited)
M 5F (REESER) (REZ)
Guarantees given to banks in MIRITIFEHMNBRE TAER
connection with facilities granted to MEBEFMENER
purchasers of the Group's properties (1) 11,089,797 10,967,312
Guarantees given to banks and MERIT R M E E A R
other institutions in connection with TR AR ENER
facilities granted to related companies 2) 1,200,853 1,256,880

M 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.
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

19. CONTINGENT LIABILITIES (Continued)

2) The Group provided guarantees to banks and other institutions in
connection with financial facilities granted to the related companies.
The directors of the Company consider that no provision is needed in
respect of the guarantees since the fair value is not significant.

Except as disclosed above, during the period and up to the end of
the period, neither the Group nor the Company was involved in any
litigation, arbitration or administrative proceedings, claims or disputes
which had a material adverse effect on the Group's financial condition or
results of operation.

20. COMMITMENTS

The Group had the following contractual commitments at the end of
the reporting period:

FPHEARG BR 4R & BT 5 B LY 3E
For the six months ended 30 June 2026
HEZZZRXFEARABE=1+HILXER

19. HABE @

2 FEERETHEBRARDNMBRMEMBTREME
BREBR - ARDEZI R BERBRELE
#H BABATELFEK

PR EXPriREEES  RANREERR  AEBAKLE
AELBESEAREAERBMBRARNNCEXES
EARTREZENHFAPHEBTHREF BRI
4o

20. KiE
FEERBESHAEUTEHEE

30 June 31 December
2026 2025
ANE=1TH s ls
RMB’000 RMB'000
AR®BTFT ARETT
(Unaudited) (Audited)
(REEEXZ) (KRB 1%)
Contracted, but not provided for: [EEENEES L
- Property development activities — Y ERETH 9,656,251 10,187,818
— Capital contribution for acquisition of —RAUKEREmTEE
equity interests 1,812,000 1,812,000
Total st 11,468,251 11,999,818

In addition, the Group had the following commitments provided
to joint ventures and associates (including the Group's share of
commitments made jointly with other joint venturers), which are not
included in the above:

o EXWRBEFEERGECERBERT
RENUTEE BEFEERGEAMSELEHRR

BETABERER :
—xE

Contracted, but not provided for:
- Capital contributions

EH Z &R .
30 June 31 December
2026 2025
—E"REF —ERE
ANA=1H [pyeciEls!
RMB’000 RMB'000
AREBTT AREBTT
(Unaudited) (Audited)
(REEER) (REZ)
106,166 106,166

L
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HHARG R

e MBEN M

For the six months ended 30 June 2026
HEZZZRXEAB=1THLLXEA

21.

RELATED PARTY TRANSACTIONS

(1)

76 sfEER (&E BRAT -

Significant related party transactions

The following transactions were carried out with related parties

during the reporting period:

(1)

21. FABAE RS

EXMBERS
WU A5 4R & B P BRI 5 TIOR3

For the six months ended 30 June

BESNA=THILARER

2026 2025
ZEZR —EREF
RMB’000 RMB'000
ARETT AREF T
(Unaudited) (Unaudited)
(REESER) (R ER)
Advances from related companies: B AR B
Joint ventures R =1 7,721 69,553
Associates i ENC 41,744 251,635
Repayment of advances from EBEBABATR®
related companies:
Joint ventures BEhE 77,593 8,507
Associates i A= F/N=T| 204,825 254,207
Management consulting services BU T ARENEIEEHRT
provided to:
Joint ventures BEE = 746
Associates & T - 261
Advances to related parties: ) RA B 75 8K
Joint ventures BEh¥E 525,644 1,437
Associates i = F/N=T| 47,432 =
Companies controlled by ultimate HRARERIGERIZEFINAE
controlling share holders 123,624 -
Repayment of advances to related BEm R A RM
parties:
Joint ventures BEhE 162,830 153,360
Associates i A= F/N=T| 123,009 492,301
Companies controlled by ultimate HRAEREERIZEFINAE
controlling shareholders 143,037 -
Property management services BN T HRENYEEIERT
provided by:
Companies controlled by ultimate RARERIGRESIN AT
controlling share holders 3,729 5,103
Property lease income from: MERERA !
Companies controlled by ultimate R ARG ERIZEFIN A E
controlling shareholders - 2,406

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

2026 F AR E
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

21. RELATED PARTY TRANSACTIONS (Continued)

(2)

(3)

Other transactions with related parties:

REARSERAR & M B B R M 5

For the six months ended 30 June 2026
HEZZZRXFEARABE=1+HILXER

RAEk 53X 5 (@)
(2) HEREAHNEMRZS

Guarantees provided to related parties: &) BB 7712 (LAY F ¢

Joint ventures
Associates

Company controlled by ultimate
controlling shareholders

aETHE
BE AT

R AR I AR AR R R 1 BY

30 June 31 December
2026 2025
ZERE “ETHRE
A== =l - — A =+—H
RMB’000 RMB'000
ARBTT AR®BTF T
(Unaudited) (Audited)
(REEE®Z) (& 1%)
231,490 227,000
694,363 749,880
275,000 280,000

Outstanding balances with related parties:

(3) EARAMETRIRIFEELR

30 June 31 December
2026 2025
ZETARE -
NE=1TH EeciE s
RMB’000 RMB'000
AREF ARBEF T
(Unaudited) (Audited)
(REBEXZ) (& 1%)
Due from related parties: FE W BE gt 75 R IE -
Trade-related: B -
Joint ventures e hx 10,144 2,347
Associates /N 7,003 =
Due from related parties: FE Ll B Bt 5 =RIE
Non-trade-related: JEE 5 ARk -
Joint ventures AERE 1,598,117 1,235,303
Associates i Y/NE| 1,948,238 2,023,816
Due to related parties: P& BA i 5 =08
Trade-related: & 518 -
Companies controlled by the HERAERKERESNAR
ultimate shareholders 52,983 342,623
Due to related parties: P& B Bk 75 =RIE -
Non-trade-related: JEE 586 -
Companies controlled by the HRAZERKRRZESINAE
ultimate shareholders 363,835 344,422
Joint ventures HEhE 2,159,618 2,229,490 s 8
Associates N 2,655,647 2,818,727

Balances with the above related parties were unsecured and

repayable on demand.

TEEH&*EE’J HEERREIRINERRERE |

ﬁﬂa ‘EE
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For the six months ended 30 June 2026
HEZZZARERA=+tHILREA

21. RELATED PARTY TRANSACTIONS (Continued) 21. FBtARS @)
(4) Compensation of key management personnel of (4) AEBTEEERE ASFHMN
the Group

For the six months ended 30 June

BEAA=+HLARER

2026 2025
ZEIRE -
RMB’000 RMB'000
ARBTFT AREBTT
(Unaudited) (Unaudited)
(REEEXZ) (R EZ)
Short-term employee benefits RHRERA 2,177 2,087
Pension scheme contributions BRIRESTEHRR 243 166
Total compensation paid to key MEXESIEBABSSZTWHINAEEE
management personnel 2,420 2,253
22. FAIR VALUE AND FAIR VALUE HIERARCHY OF 22. TEMTANAFERATEER
FINANCIAL INSTRUMENTS
The carrying amounts and fair values of the Group's financial AEEEMTA CREEAATFESEMAENERMT
instruments, other than those with carrying amounts that reasonably HBRSN MEREERATENT !

approximate to fair values, are as follows:

Carrying amounts Fair values
IREE ATE
30 June 31 December 30 June 31 December
2026 2025 2026 2025
—ECZR —ETRE ZEZRE _E°HE
~NB=+H +ZA=+—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 (REEZ) (RE1Z)

Financial assets THEE
Financial assets at fair value AT E st AiB MY
through profit or loss TRBEE 2,171 2,258 2,171 2,258
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FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

The carrying amounts of financial liabilities measured at amortised
costs approximate their fair values.

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 2026 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.

22.

REARSERAR & M B B R M 5

For the six months ended 30 June 2026
ﬁi—v—/\fﬁ/\ﬁ +E.|J:/\1EU§

TMTANAFERAFEER @

DU A st B E
%O

REENEEEEEARER

EEBEETHE REAREFEY ZRHER
T EZRERIE EZREMOMIE sFAFRCRIE
HtEWREREMEENSRHEE st AHMIE
NRERESERNEREE UREY AR
BMABRENATEAHKREERS RRAEED
HRzZE TRRAREE-

FEENYHEBPIRMBEERE B EREEH
TARTENENBRKER MHEKEERAY
HREER NEBSH MBHFIOTERIA
BENSHER LETGHEPMBNEIERARE-
HMERVHEBEEZIMNE - GEERHAEZEZS
BEETMREH UEPARFEMBHR-

TRMEERBENATEUBRRZS RB3FE
HERIN BRIXZPZTEAMNAZZEERAR DL
TABRMMESHAFENGEREBR !

FERKRENIFFLTRE BB TBEA SRS
BT EVEm FEEERRABHELMUFERKR
BzTAZTHAIX  EAMRERESRELERE
HEREFLTREZATE

FREBITREMERKE TEEIRIFESAEMIE
HNAFEENBEAKARRRBEREZRRFIAR
BHELUEZR - ERARMBRG TN ERMARZ TENF]
EETHRAE - AEBR T FEB=+H
BN ERITREMERNAEORBIETES
TWAREK o
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NRATEDEHSRESH-
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FRHARSER AR & B T E L M 5

For the six months ended 30 June 2026
BE_ZRNFERA=THLEREA

22. FAIR VALUE AND FAIR VALUE HIERARCHY OF 22. ERMTANATERATEER (@
FINANCIAL INSTRUMENTS (Continued)
Fair value hierarchy NTEEER
The following tables illustrate the fair value measurement hierarchy of TRIWRAEEBEMTIEANATEFTEER :
the Group's financial instruments:
Assets measured at fair value: A FEFGENEE
Financial assets at fair value through profit or loss R FESFA BRI HEE

Fair value measurement using

ERAUTEEMENATENE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EETEE EXTHE ERTIHREZE
HIR1E BARE BARE
(E—%) (BZ#4) (B=4) a
RMB'000 RMB'000 RMB'000 RMB'000

ARET T ARET T ARETT ARETT

As at 30 June 2026 RZZEZARFARB=1H 2171 = = 2171
As at 31 December 2025 RIZEZRFE+ZA=+—H 2,258 = = 2,258
23. EVENTS AFTER THE REPORTING PERIOD 23. |REHESEH
The Group had the following events subsequent to the end of the AEBRRSPERBEUTEIE

reporting period:

On 20 July 2026, &IBEEKMDBERAF (Radiance Group Co,, RIEZREtAZ+HH ARBINBLABDIEESE
Ltd.) (the “Seller”), a subsidiary of the Company, entered into an ERHBERAR (TBA)) HEEE It RHEERE
equity transfer agreement with a connected purchaser, 165 HBHAARAE (TEAL) TR EE R BRI
BEIBEHABRAE (Beijing Minyue Management Consulting Co., BEFREWREIIRSEAEREERARE (KA
Ltd.) (the "Purchaser’), pursuant to which the Purchaser agreed SIMBAT) NEERE - ZXZHERLEBALARKE
to acquire all equity interests in JtREBAIBEREERAS 1,295,442,01770° BIENIRELEARE 1T ; RiHE
(Beijing Jinhui Chuangling Technology Co., Ltd) (a subsidiary of the FAREBEEBRAGEINERARK,295442,016
company). The total consideration for the transaction amounts to JT°

RMB1,295,442,017, comprising (i) cash consideration of RMB1; and (ii)
the purchaser’s assumption of indebtedness owed by the target group
of RMB1,295,442,016.

Please refer to the announcements of the Company dated 20 July 2026 B LM EENFE FH2HRARTBHEAZE
for details of above matters. ZREEtRAZ+HBMNAE.

24. APPROVAL OF THE INTERIM CONDENSED 24. HEPHABRAGEMBER
CONSOLIDATED FINANCIAL INFORMATION
The interim condensed consolidated financial information was PGS B ERNR S "FE/\B=+—H
approved and authorised for issue by the board of directors on 31 EEEGMEREETIE

August 2026.
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