Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for the
contents of this announcement, make no representation as to its
accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon

the whole or any part of the contents of this announcement.
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FINANCIAL HIGHLIGHTS

Revenue for the 2025 Financial Year was approximately
RMB9,645,000, representing an increase of approximately
54.54% as compared with approximately RMB6,241,000 for the
2024 Corresponding Period.

Loss after tax for the 2025 Financial Year was approximately
RMB167,730,000, while loss after tax for the 2024
Corresponding Period was approximately RMB104,269,000.

Basic loss per Share for the 2025 Financial Year was
approximately RMB8.63 cents (2024 Corresponding Period:
basic loss per Share of RMB6.07 cents).

The Board does not recommend the payment of a final dividend
for the 2025 Financial Year (2024 Corresponding Period: Nil).
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ANNUAL RESULTS

The Board hereby announces the audited consolidated results of
the Group for the 2025 Financial Year, together with the

comparative figures for 2024 Corresponding Period as follows:
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the year ended 31 December 2025

Revenue
Contracts with customers
Leases

Total revenue
Cost of sales

Gross loss

Other income

Reversal of impairment (impairment
losses) under expected credit loss
model, net

Impairment loss recognised
in respect of deposits paid

Loss from changes in fair value
of investment properties

Loss on written-off of property,
plant and equipment

Administrative and operating expenses

Finance costs

Loss before tax
Income tax expense

Loss for the year

Loss for the year attributable to
— Owners of the Company
— Non-controlling interests

Loss per share
— Basic (RMB cents)

— Diluted (RMB cents)

RERIER

HZEZ2025F 12 A31 HILFZE
2025 2024
—E_-HHF —EE
Notes RMB’000 RMB’000
k23 ARET T ARETIT
W 2% 4(a)
EFEAEH 8,094 4,711
e 1,551 1,530
S 9,645 6,241
fHE KA (39,174) (30,710)
E% ] (29,529) (24,469)
E A A 5 3,717 8,876
EHEEBEEXTHRE
BE(RERBE)  F58
3,385 (12,031)
RENFTSERH
SREEE - (16,619)
REMERNRBEEZEN
B8 (117,611) (42,102)
ORI Z ~ BB K& ER
B8 (9,072) -
TEREREERS (17,126) (16,789)
B & KA 6 (1,422) (1,124)
BR %1 AT E5 18 (167,658) (104,258)
FTiSHiF = 7 (72) (11)
FARE 8 (167,730) (104,269)
DTATEEEREE:
— ARRH#EEA (126,877) (89,243)
— JEIEAR R 2R (40,853) (15,026)
(167,730) (104,269)
BREE 9
— ER(ARES) (8.63) (6.07)
— BB (ARES) N/AFE A N/A T3 FR




CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER #&#EmRkHEMEE KGR
COMPREHENSIVE INCOME

For the year ended 31 December 2025 BE2025F 12 A31 HIEF/E
2025 2024
—E-FHE —EE
RMB’000 RMB'000
AR%T ARETF T
Loss for the year FRER (167,730) (104,269)
Other comprehensive (expense) Hip2mH (B%) A
income
Items that will not be reclassified TeEM HEEmEA -
to profit or loss:
Fair value (loss) gain on investments in BARBETAEMEER
equity instruments at fair value AR AT ERED
through other comprehensive income A BE(BR) WE (2,190) 1,192
Items that may be reclassified HEAEEN DB ER
subsequently to profit or loss: HH -
Exchange differences arising on MEBINEBEE 2
translation of foreign operations PE X ERE 73 (35)
Other comprehensive (expense) income  FAREMEE (Fx) WA -
for the year, net of income tax R FTISRL (2,117) 1,157
Total comprehensive expense FRALHMAXERE
for the year (169,847) (103,112)
Total comprehensive expense THlpEE2EBE 45
attributable to:
— Owners of the Company — ARATEAA (128,994) (88,086)
— Non-controlling interests — FEPEAR R (40,853) (15,026)
(169,847) (103,112)




CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 31 December 2025

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Investment properties

Goodwill

Intangible assets

Equity instruments at fair value
through other comprehensive
income (“FVTOCI")

CURRENT ASSETS

Properties under development for sale

Trade receivables

Deposits and other receivables
Restricted bank balances
Cash and cash equivalents

Assets classified as held for sale

CURRENT LIABILITIES

Trade payables

Other payables and accruals

Lease liabilities — current portion

Contract liabilities

Borrowings

Amounts due to non-controlling
interest

Amount due to a shareholder

Tax liabilities

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT
LIABILITIES
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R2025F 12 A31H

2025 2024

—E-_REF —E-HF

Notes RMB’000 RMB’000
iiFza AR¥T ARBFIT
1,437 10,753

667 17,974

293,691 409,277

3,955 -

11,272 -

12,969 20,413

323,991 458,417

33,228 61,250

11 325 -
1,695 2,762

1,703 17,922

7,522 4,448

44,473 86,382

5,254 -

49,727 86,382

12 133,774 149,989
53,731 42,906

72 2,134

1,388 -

14,770 7,387

2,306 1,100

3,988 2,448

1,486 1,490

211,515 207,454

(161,788) (121,072)

162,203 337,345




2025 2024
—E_FHHE —E O
RMB’000 RMB’'000
AR¥TF R AREF T
NON-CURRENT LIABILITIES FRBEE
Other payables and accruals Hin et IBE R EETE A 114 269
Borrowings & 12,800 -
Lease liabilities — non-current portion A& & & —3E R H 700 16,939
13,614 17,208
NET ASSETS BEFE 148,589 320,137
CAPITAL AND RESERVES EXRFEE
Share capital [N 1,469,376 1,469,376
Reserves T (1,253,701) (1,124,707)
Equity attributable to owners RNATHER ANEIGEZ
of the Company 215,675 344,669
Non-controlling interests JEVE IR RE A (67,086) (24,532)
TOTAL EQUITY BRER 148,589 320,137




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

1. GENERAL INFORMATION

Shenyang Public Utility Holdings Company Limited (the
“Company”) is a joint stock limited company incorporated in

the People’s Republic of China (the “PRC").

The address of the principal place of business of the
Company in PRC is Room 517, Building E03, Shenyang
International Software Park, No. 861-3 Shangshengou

Village, Hunnan District, Shenyang, the PRC.

The address of the registered office of the Company in PRC is
No. 1-4, 20A, Central Street, Shenyang Economic and

Technological Development Zone, the PRC.

The address of the principal place of business in Hong Kong
is Room 2507, 25/F., Tower 1, Lippo Centre, 89 Queensway,

Hong Kong.

The Company is an investment holding company and the
principal activities of its subsidiaries are set out in the

consolidated financial statements.

The consolidated financial statements are presented in
Renminbi (“RMB"). Other than those subsidiaries established
in Hong Kong whose functional currencies are Hong Kong
Dollars (“HK$"), the functional currency of the Company and
its subsidiaries (collectively known as the “Group”) are RMB.

The Company's H-shares are listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) with effect

from 16 December 1999.
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APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

Amendments to HKFRS Accounting Standards that are
mandatorily effective for the current year

In the current year, the Group has applied the following
amendments to HKFRS Accounting Standards issued by the
Hong Kong Institute of Certified Public Accountants
("HKICPA") for the first time, which are mandatorily effective
for the annual periods beginning on 1 January 2025 for the
preparation of the consolidated financial statements:

Hong Kong Accounting
Standards ("HKAS") 21

Lack of Exchangeability

The application of the amendments to HKFRS Accounting
Standards in the current year has had no material impact on
the Group’s financial positions and performance for the
current and prior years and/or on the disclosures set out in
these consolidated financial statements.
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APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (CONTINUED)

New and amendments to HKFRS Accounting Standards
in issue but not yet effective

The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have been
issued but are not yet effective:

Amendments to the
Classification and
Measurement of Financial
Instruments?

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

Amendments to Contracts
Referencing Nature-
dependent Electricity?

Annual Improvements to HKFRS
Accounting Standards —

Amendments to
HKFRS 9 and HKFRS 7

Amendments to

HKFRS 10 and HKAS 28

Amendments to
HKFRS 9 and HKFRS 7

Amendments to
HKFRS Accounting

Standards Volume 117
HKFRS 18 Presentation and Disclosure in
Financial Statements’®

Amendment to HK
Interpretation 5

Hong Kong Interpretation 5
Presentation of Financial
Statements — Classification
by the Borrower of a Term
Loan that Contains a
Repayment on Demand
Clause (amendments)®

! Effective for annual periods beginning on or after a date to be

determined.
2 Effective for annual periods beginning on or after 1 January 2026.
3 Effective for annual periods beginning on or after 1 January 2027.

Except for the new and amendments to HKFRS Accounting
Standards mentioned in the consolidated financial
statements, the directors of the Company (the “Directors”)
anticipate that the application of all other new and
amendments to HKFRS Accounting Standards will have no
material impact on the consolidated financial statements in
the foreseeable future.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements have been prepared in
accordance with HKFRS Accounting Standards issued by the
HKICPA. For the purpose of preparation of the consolidated
financial statements, information is considered material if
such information is reasonably expected to influence
decisions made by primary users. In addition, the consolidated
financial statements include applicable disclosures required by
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) and
by the Hong Kong Companies Ordinance.

The Directors have, at the time of approving the consolidated
financial statements, a reasonable expectation that the Group
has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the
going concern basis of accounting in preparing the
consolidated financial statements.

As stated in the consolidated financial statements, the Group
incurred a loss attributable to owners of the Company of
approximately RMB126,877,000 for the year ended 31
December 2025 and, as of that date, the Group’s current
liabilities exceeded its current assets by approximately
RMB161,788,000 and has capital commitments of
approximately RMB87,457,000, while its cash and cash
equivalents amounted to approximately RMB7,522,000 only.
These events and conditions indicate the existence of material
uncertainties which may cast significant doubt about the
Group's ability to continue as a going concern.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)

In view of such circumstances, the Directors have given
careful consideration to the future liquidity and performance
of the Group and its available sources of financing in
assessing whether the Group will have sufficient financial
resources to continue as a going concern after taking into
consideration the followings:

)

Subsequent to the end of the reporting period, the
Group has extended the borrowings of RMB5,000,000
from a bank in the PRC. Pursuant to the extended loan
agreement, the borrowing carried interest rate at 5.5%
per annum and would be repayable on 26 July 2026;

The Group is actively considering to realise certain
investment properties;

The Group is expected to record a net operating cash
inflow from the property management business for the
year ending 31 December 2026;

The Group is negotiating with creditors to extend
repayment period,;

The Group considered to dispose the remaining equity
instruments at FVTOCI, which represents approximately
0.51% equity investment in Chaozhou Rural
Commercial Bank Co., Ltd., which is engaged in
banking activities in PRC, to cater for the funding needs
of the Group, if necessary;

The Group has obtained the undertaking from a
shareholder of the Company, Beijing Lichuang Future
Technology Company Limited, that it will not demand
for repayment of the amount due from the Group of
approximately RMB3,988,000 as at 31 December 2025,
unless the repayment would not affect the ability of the
Group to repay other creditors in the normal course of
business;

~-10-
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)

(7)  The Group is reviewing its existing investments and
business opportunities and actively develop new
business, including edge computing infrastructure and
services in order to enhance the cash flow of the
Group;

(8) Subsequent to the end of the reporting period, the
Group obtained the borrowing of RMB10,000,000 from
an independent third party. Pursuant to the loan
agreement, the new borrowing carried interest rate of
10% per annum and would be repayable in one year
from the drawdown date; and

(9)  Subsequent to the end of the reporting period, the Group
obtained the loan facilities of RMB20,000,000 from a
money lending company in Chinese Mainland. Pursuant
to the loan facilities, the new financing carried interest
rate of 15% per annum.

The Directors have reviewed the Group’s cash flow
projections prepared by the management which cover a
period of not less than twelve months from 31 December
2025 on the basis that the Group’s aforementioned plans
and measures will be successful, and are satisfied that the
Group will have sufficient working capital to meet its financial
obligations as and when they fall due within the twelve
months from 31 December 2025. Accordingly, the Directors
consider that it is appropriate to prepare the consolidated
financial statements on a going concern basis.

Should the Group be unable to continue to operate as a
going concern, adjustments would have to be made to write-
down the carrying amounts of the assets of the Group 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 these consolidated financial statements.
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4(a)

4(b)

REVENUE

Disaggregation of revenue from contracts with
customers

An analysis of the Group's revenue for the years is as follows:

Revenue from contracts with customer & F & L9428

Type of services R HE B

Construction of infrastructure and
development of properties:

Construction of land T bR
Property management MEEIR
Leases e
Total revenue B

OPERATING SEGMENTS

Information reported to the board of directors of the
Company (the “Board”), being the chief operating decision
maker (the “CODM"), for the purposes of resource allocation
and assessment of segment performance focus on types of
goods or services delivered or provided.

During the year, the Group commenced the business
engaging in property management along with the
acquisition, and it is considered as a new operating and
reportable segment by the CODM.

No operating segments identified by the CODM have been

aggregated in arriving at the reportable segments of the
Group.

-12 -

ERREEEEMERR

4(a) W=

BEFEHNWEE D

FARAREEWEAITT

2025 2024
—E-_REF —E-F
RMB’000 RMB’000
AR¥T ARBFIT
- 4,711

8,094 -
8,094 4,711
1,551 1,530
9,645 6,241
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4(b) OPERATING SEGMENTS (CONTINUED) 4(b) K& (4E)

Specifically, the Group’s reportable segments under HKFRS 8
are as follows:

—  Construction of infrastructure and development of
properties

—  Property investments and leasing business — Selling
and/or leasing for the investment properties located in
the cities such as Sanhe, Guangzhou, Beijing and
providing hotel services in Shennongjia Forestry District
by engaging a hotel management company in the near
future

—  Provision of property management services
Segment revenues and results

The following is an analysis of the Group's revenue and
results by reportable segments:

For the year ended 31 December

HEgms AKEREBEEEVERSE
RERNFE M A ME D FLAT

— HRERmERAMEER

— WERERBEES — %ﬁ%

R/ ERR=T BEM -
REBRTHREME IE’\TR
HREEEEERERARREER
PRI e (18 15 AR 75

— RHEDEEERS

DEE R EE

LAT%KEIHZ—H& DB &I 2 W
m R EED

HZ12A31BLEE

Segment revenue Segment results
2B E DHMEE
2025 2024 2025 2024
ZBDRE  “TCoWF ZBZHEE “TCMF
RMB'000 RMB'000 RMB'000 RMB'000
AR¥BTT ARETLT AR¥TRT AR®T:E
Construction of infrastructure and BB REER R ELRE
development of properties - 4,711 (30,949) (34,928)
Property investments and MERERMEETH
leasing business 1,551 1,530 (117,449) (64,083)
Property management business ¥ ¥ EEE % 8,094 - (16,231) -
Total st 9,645 6,241 (164,629) (99,011)
Certain reversal of impairment EREEBBERNTNET
(impairment losses) under RERR (RESE)FE
expected credit loss model, net 3,389 (4,990)
Other income Hipl A 3,717 8,876
Administrative and other THRAMELHT
operating expenses (9,678) (8,944)
Finance costs BERK (457) (189)
Loss before tax bR A 1R (167,658) (104,258)

Segment revenue reported above represents revenue
generated from external customers. There were no inter-
segment sales in the current year (2024: Nil).
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OTHER INCOME

Bank interest income

Dividends from equity instruments at
FVTOCI relating to investments held
at the end of the reporting period

Gain on disposal of assets classified
as held for sale

Gain on termination of leases

Sundry income

FINANCE COSTS

Interest on lease liabilities
Default interest on other borrowings
Interest on bank borrowings

Total finance cost

Less: Interest capitalised in properties
under development for sale
and investment properties

INCOME TAX EXPENSE

Current tax:
— PRC Enterprise Income Tax

5.

HlA

2025 2024
—E-RF —EE
RMB’000 RMB’000
ARETx ARET T
RITFBUA 4 10
R E BRI B AR
EAREEFAREMEZE
WA RIRE A T E /P8 1,779 1,686
HES A IEHENEEN
Wz - 6,900
LIFHEM W E 1,490 -
HMIEIEA 444 280
3,717 8,876
6. ®ERK
2025 2024
—E-RHEF —EPNE
RMB’000 RMB’000
ARET T AERETIT
HEBGENE 983 952
EMERNELNF B 172 172
IRITIBEFF B 488 -
RE KA 4EER 1,643 1,124
B RN EE R RERPYE
L& YEFERL
") F) 2 (221) -
1,422 1,124
7. FiEHIRAX
2025 2024
—E_FHHE —EPNE
RMB’000 RMB’000
ARET T ARBEF T
BIERFR IR -
— B EEH 72 11

Hong Kong Profits Tax is calculated at 16.5% on the
estimated assessable profit for both years. No provision for
taxation in Hong Kong has been made as the Group’s income
neither arises in, nor is derived from, Hong Kong.
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INCOME TAX EXPENSE (CONTINUED)

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the tax
rate of the Company and the PRC subsidiaries is 25% for
both years.

Taxation arising in other jurisdictions is calculated at the rates
prevailing in the relevant jurisdictions.

LOSS FOR THE YEAR

FrigBip < (/&)

BIEFRBRCEMEHE ((LEMREH
ED REEMRBSRIEAERIEN AR
AIRFEMBARRZMEFE 2R
R E25% °

Hit e R EE R IBIRARADE
RERITHHERE -

Loss for the year has been arrived at
after charging:

Directors’, supervisors’ and chief
executives’ remuneration

Other staff cost (excluding directors’
emoluments and supervisors’)
— Salaries, wages and other benefits
— Contributions to retirement
benefits schemes
— Termination compensation

Total staff cost

Total staff cost recognised as cost of
sales

Capitalised in properties under
development for sale and
investment properties

Total staff cost recognised as expense

Depreciation of property,

plant and equipment
Depreciation of right-of-use assets
Amortisation of intangible assets

Total depreciation and amortisation
recognised as cost of sales

Total depreciation and amortisation
recognised as expense

FREE
2025 2024
—E-HEF —EPNE
RMB’000 RMB’000
ARET T ARETIT
FABEDHR
BE EENTETHAR
[ 1,738 1,730
HMWBEINRA(TRIEES
e R EEEE)
— e TENHMEF 6,153 4,500
— RIKEFIFTEI 5k
760 343
— BEE - 438
6,913 5,281
BT AR42%E 8,651 7,011
BREHERANE TRA
4a%E (2,048) -
RIEERERYER
REMENE R
(1,171) (1,129)
WRAERTE TR 5,432 5,882
Y BB REREITE
4,091 173
FHEEENE 2,098 1,995
| EE#E 547 -
6,736 2,168
HRIEHERANITE
Vg FCEC (5,139) -
HRIERIMITE X
B e 1,597 2,168
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LOSS FOR THE YEAR (CONTINUED)

Auditor’s remuneration (including
the fee for subsidiaries
in Chinese Mainland)
— Audit service
— Non-audit service
Contract cost recognised as cost of sales
Write-down of properties under
development for sale recognised
as cost of sales
Loss on written-off of deposits

Gross rental income from
investment properties
Less:

— direct operating expenses
incurred for investment
properties that generated
rental income during the year

— direct operating expenses
incurred for investment
properties that did not generate
rental income during the year

8. FrER(E

T (BEPEARLD
MERRNER)

— ZBUR
— FRBURTS
R RHER AN E KA
R B B2 2% B 6 PR AR Y
FERETRYE

R 122 065 1R

A W0 S WA

A

— ERELBEWAR
e DES L0
HEEERX

— AL S WAL

BREMEELD
BEEREERAX
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2025 2024
—®2-EHF —FoNF
RMB’000 RMB'000
AR®T ARBTT
938 960

650 -

- 112

28,909 30,488
811 -

1,551 1,530

(85) (110)

(483) (382)

983 1,038




10.

LOSS PER SHARE

The calculation of the basic and diluted loss per share
attributable to the owners of the Company is based on the
following data:

Loss for the year attributable to owners St ERERR# EFEME

9.

BRER

ARaER ANENERER B ES
BRI NIRRT E

2025 2024
—E_FHHE —EPOF
RMB’000 RMB’'000

AR®F ARETT

of the Company for the purpose of RAFIHE ANEIEFRNERE

basic and diluted loss per share

Number of shares B EE

Weighted average number of ordinary Bt EAREEEIBMS
shares for the purpose of basic and Y i AR DA T 1 2R

diluted loss per share

No diluted loss per share for both years ended 31 December
2025 and 31 December 2024 were presented as there were
no potential ordinary shares in issue for both 2025 and 2024.

DIVIDENDS
No dividend was paid or proposed for ordinary shareholders

of the Company during 2025, nor has any dividend been
proposed since the end of the reporting period (2024: Nil).
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(126,877) (89,243)
2025 2024
—EB-EHE —E - pUF
‘000 000

TR T %
1,469,376 1,469,376
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TRADE RECEIVABLES 1. FEWERR

2025 2024
—E_FHE —EOEF
RMB’000 RMB’'000

AR®FR ARBTT

Trade receivables — contract BYER —BFEH
with customers 18,333 18,004
Less: Allowance of credit losses B EEEIEEE (18,008) (18,004)
325 -
The following is an aged analysis of trade receivable, net of EREERE AR (EEaREERE
allowance for credit losses, presented based on the date of AL RENEWRER (NKREEE
rendering of services, which approximated the respective EEE) WEREITHT
dates on which revenue was recognised:
2025 2024
—E-RE —ETOF
RMB’'000 RMB'000

AR®F ARETT

Within 90 days 90HMA 201 -
91 to 180 days 91 £ 180 H 79 -
181 to 365 days 181 £ 365 H 45 -
325 -
TRADE PAYABLES 12. EAERR
Trade payables mainly represented construction payables in BENERETELREELEERREMIE
relation to construction costs and other project-related BRI AN EERS 1
expenses which are payable based on project progress BEAEBFENHEEEE NN - #
measured by the Group. The suppliers have not specified the EETEXTAEEEECEESR -

credit period granted to the Group.

The following is an aged analysis of trade payables at the end VAR 72 PR 3 25 B R B9 JE 1+ BR SR BR IR
of the reporting period: DT
2025 2024
—2-EHF —FoNF
RMB’000 RMB'000

AR®T ARETTT

Within 180 days 180 B A 1,671 31,075
Over 180 days 180 H M & 132,103 118,914
133,774 149,989
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EXTRACT OF THE INDEPENDENT AUDITOR’S REPORT

The following is an extract of the independent auditors’s report on
the Group’s consolidated financial statements for the year ended
31 December 2025.

OPINION

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group as
at 31 December 2025, and of its consolidated financial
performance and its consolidated cash flows for the year then
ended in accordance with HKFRS Accounting Standards as issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") and have been properly prepared in compliance with
the disclosure requirements of the Hong Kong Companies
Ordinance.

MATERIAL UNCERTAINTY RELATED TO GOING CONCERN

We draw attention to Note 3.1 to the consolidated financial
statements, which indicates that the Group incurred a loss
attributable to owners of the Company of approximately
RMB126,877,000 for the year ended 31 December 2025 and, as of
that date, the Group’s current liabilities exceeded its current assets
by approximately RMB161,788,000 and has capital commitments
of approximately RMB87,457,000 while its cash and cash
equivalents amounted to approximately RMB7,522,000 only. These
events and conditions, along with other matters as set forth in Note
3.1 to the consolidated financial statements, indicate that material
uncertainties exist that may cast significant doubt on the Group's
ability to continue as a going concern. Our opinion is not modified
in respect of this matter.

The aforesaid “Note 3.1 to the consolidated financial statements”

in the extract of the independent auditor’s report is disclosed in
Note 3 to this announcement.
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MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL REVIEW

The revenue of the Group for the 2025 Financial Year amounted to
approximately RMB9,645,000 (2024 Corresponding Period:
approximately RMB6,241,000), representing an increase of
approximately 54.54% as compared with the 2024 Corresponding
Period. The increase in revenue is mainly due to the increase in
property management revenue.

Loss before tax of the Group for the 2025 Financial Year amounted
to approximately RMB167,658,000 comparing with loss before tax
of approximately RMB104,258,000 for the 2024 Corresponding
Period.

Impairment assessment under Expected Credit Loss (“ECL") model
on trade receivables is performed. The Group applies the simplified
approach for impairment assessment on trade receivable under ECL
model. Impairment of approximately RMB4,000 (2024
Corresponding Period: approximately RMB7,041,000) was
recognised during the 2025 Financial Year. For deposits and other
receivables, the Directors make periodic individual assessment on
their recoverability based on historical settlement records, past
experience, and also quantitative and qualitative information that is
reasonable and supportive forward-looking information. The Group
recognised the reversal of impairment losses on deposits and other
receivables, net, under the ECL model of approximately
RMB3,389,000, during the 2025 Financial Year (2024
Corresponding Period: impairment loss of approximately
RMB4,990,000, net).

Impairment Losses on Properties under Development for Sale

The carrying amount of Shennongjia Hotel, a construction project
of the Group which is still under construction, was approximately
RMB33,228,000. The management has confirmed that the real
estate market and the delay in construction progress inflicted an
impairment risk on the properties under development for sale, and
the Group has engaged an independent professional valuer to
evaluate the net realisable value of the properties under
development for sale and made an impairment provision of
approximately RMB28,909,000 for it. At the same time, the
management has confirmed that the construction costs and the
estimated total development costs of the properties under
construction were all within the budget, and the construction was
expected to be completed within the total development costs as
budgeted.
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Income Tax Expenses

Income tax expenses of the Group for the 2025 Financial Year were
approximately RMB72,000, comparing with the income tax
expenses of approximately RMB11,000 for the 2024 Corresponding
Period.

Loss Per Share

The basic loss per Share attributable to owners of the Company
during the 2025 Financial Year was approximately RMB8.63 cents,
representing an increase of approximately 42.17% as compared
with the 2024 Corresponding Period of RMB6.07 cents.

BUSINESS REVIEW

Construction of Infrastructure and Development of Properties
Business

(i) Construction of Infrastructure

The construction of infrastructure business is one of the
principal businesses of the Group. The main infrastructure
project of the Group is Zhongfang Chaozhou Jing Nan
Industrial Park Project. The construction works of this project
had already been completed and the overall settlement of
this project was also fully completed by the Chaozhou
government in 2024.

(ii) Development of Properties

The Shennongjia Hotel, a property development project of
the Company, is a large-scale integrated tourism resort and
business leisure project built in the Shennongjia scenic area in
Hubei Province, the PRC. The construction of the main
building, the annex building and the courtyard houses have
been basically completed in 2024. In 2025, further
construction works, including slope protection walls and
remediation of landslide-related damage, were also
completed. In alignment with local government tourism
development policies, and given that the Shennongjia Hotel
has been recognised as one of the largest hotel projects in
the region, the Group’s management initially resolved to
engage a professional hotel management company to
operate the Shennongjia Hotel.
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In order to maximise the operational quality of the
Shennongjia Hotel, the Group conducted extensive
negotiations over a prolonged period with various
international and local hotel operators. Although a sizeable
operator was ultimately shortlisted, certain reputational
incidents arose during the final stage of negotiations. After
careful consideration, the Group decided to reassess the
proposed engagement. In light of this unexpected
development, the Company has adopted a more cautious
and prudent approach and is reconsidering the option of
operating the hotel.

The Company has also observed that despite robust growth
in domestic tourist numbers, official data reveals that per
capita consumption in 2025 has decreased compared to
2024, which signals a weakening demand for high-end travel
experiences. In light of this trend and the high-end
positioning of the Shennongjia Hotel, the Company considers
it is necessary to conduct strategic reassessments to ensure
that the project’s development is aligned with prevailing
market conditions. The Group may also consider alternative
strategic options for the hotel, including but not limited to
exploring financing arrangements, inviting other investors
and/or hotel operators, or adopting other appropriate
development or operational strategies.

The Group will from time to time explore suitable investment
and construction projects through strong connections of the
management and public and private tenders.

Property Investment and Leasing Business

The Group's property investment and leasing business is mainly
distributed in the cities such as Sanhe, Guangzhou, Beijing and
Shennongjia Forestry District. The Company identifies potential
properties for investment purposes from time to time to receive
rental income and may enjoy potential property appreciation
income in the future. The Group currently owns 11 shop units and
60 car parking spaces located in Sanhe, a shop unit in Guangzhou,
125 offices located in the Zhiying Commercial Center in Liangxiang
Higher Education Park, Fangshan, Beijing and two commercial
properties in Shunyi, Beijing, as well as Shennongjia Hotel (including
the hotel, an entertainment centre and commercial facilities) in
Shennongjia Forestry District.
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The business model in the property investment and leasing business is
acquisition for selling and/or leasing, which the Company acquires
suitable and potential properties which are ready for selling and
leasing. As such, revenue can be recognised through earning the
price difference between the buying and selling prices. The Group can
also record rental income from leasing of the properties. The Group
will continue to identify potential property investment projects.

During the 2025 Financial Year, the property investment and
leasing business of the Group recorded a rental income of
RMB1,551,000 (2024 Corresponding Period: RMB1,530,000).

Property Management Business

The Group has equipped a professional team in property
management and accumulated diverse experience through
different property management projects. To further strengthen the
property management business of the Group, on 28 February
2025, Shenzhen Wanzi Hotel Apartment Management Company
Limited* ORI T B LBE RAZEEE AR A7), an indirect wholly-
owned subsidiary of the Company (as the purchaser) and Beijing
Jiuzhou Technology Company Limited* (1t AL AR A R A 7))
(as the vendor) entered into the equity transfer agreement,
pursuant to which the purchaser has conditionally agreed to
purchase and the vendor has conditionally agreed to sell 51%
equity interest in Guangzhou Zhudao, at the consideration of
RMB550,000.

On 23 July 2025, the acquisition of Guangzhou Zhudao was
completed and Guangzhou Zhudao and its non wholly-owned
subsidiary, Shijiazhuang Runhua, become subsidiaries of the
Company.

Guangzhou Zhudao and Shijiazhuang Runhua are principally
engaged in property management, managing approximately total
542,865 square metres gross floor area in first-tier and second-tier
cities, ranging from large-scale community to high-end villa area.
For details, please refer to the announcement of the Company
dated 28 February 2025 and the circular dated 4 June 2025.

By leveraging the Group’s experience and Guangzhou Zhudao's
expertise in residential property management, the Group can
deliver more comprehensive property management services. This
strategic synergy strengthened the Group'’s capability to manage a
broader range of property types, support geographic expansion,
and enhance overall service quality.
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BUSINESS PROSPECTS

The slower-than-anticipated global economic recovery has created
a more challenging operating climate. Faced with this, the Group
stays focused on achieving prudent, sustainable growth and
carefully manages a range of risks.

The Company continues to look for appropriate opportunities in
the construction of infrastructure business in the PRC. However,
given the slow recovery of the domestic economy, it is anticipated
that the expenditure of traditional infrastructure from the
government will remain limited.

Reference is made to the announcement of the Company dated 21
January 2026. The Company has assembled a team with
management experts who possessed extensive experiences in
information technology solutions, artificial intelligence, internet of
things and smart community to develop the Group's edge
computing infrastructure and services (the “Edge Computing
Infrastructure Business”). The Group has entered into a service
agreement with a customer with the contract sum of RMB24
million for a service term up to 21 January 2027 (extendable but no
later than 31 December 2030). Meanwhile, the Group is also in
negotiations with other potential customers.

The Edge Computing Infrastructure Business includes the
procurement of network bandwidth resources, coordination with
infrastructure site providers for edge node deployment, and the
integration planning and installation of hardware and software
systems.

It focuses on the development and operation of distributed
computing nodes under an edge computing network. The large
internet and platform companies in mainland China operate their
own core cloud systems and central data centres. However, when
low latency and high network stability are required for real-time
data transmission, these companies rely on edge computing
resources located near users to improve efficiency.
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In practice, these companies prefer to obtain edge computing
capacity through external operators rather than directly owning
and managing physical edge computing infrastructure due to the
wide geographic scale involved across PRC and in-house
deployment would require significant upfront capital investment,
extensive site coordination, and ongoing operational resources.
These primary edge computing operators aggregate customer
demand and in order to achieve rapid nationwide deployment and
cost efficiency, they further engage other edge computing
infrastructure and service providers to deliver underlying
infrastructure deployment and operational services.

The Group acts as one of these edge computing infrastructure and
service providers within the overall edge computing service
ecosystem. In this capacity, the Group is responsible for the physical
deployment and long-term operation of distributed intelligent edge
computing nodes, including hardware installation, software
configuration and coordination, system integration with those large
internet and platform companies, and ongoing operation and
maintenance. The Group also procures essential infrastructure
resources such as bandwidth and related network services from
telecommunications operators and other upstream providers at
negotiated, cost-efficient rates.

Rather than generating a one-off construction or installation fee,
the Edge Computing Infrastructure Business adopts a usage-based
charging model. Service fees are primarily calculated based on the
customer’s actual usage of edge computing resources at each
deployed node, such as bandwidth consumption, and are settled
on a regular basis, typically on a monthly or quarterly basis, in
accordance with agreed billing and settlement mechanisms.

The Group's profitability is derived from the structured pricing
differential between the service fees charged to customers and the
actual costs incurred in sourcing and operating underlying edge
computing infrastructure. The Group procures bandwidth, site
resources, hardware, and operational services under long-term or
bulk arrangements at predetermined cost levels, and packages
these inputs into integrated edge computing infrastructure services
delivered to customers at contractually agreed usage-based service
rates.
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It is expected that the capital requirement of the current project is
approximately RMB12 million. The Group has obtained a debt
financing of RMB10 million from an Independent Third Party, so
the capital expenditure of the current project will be funded by this
borrowing and the existing financial resources of the Group. Given
that revenue under the Edge Computing Infrastructure Business is
primarily generated on a usage-based and recurring basis rather
than through one-off construction fees, the Group expects that the
current project will generate a cash inflow to the Group shortly
after the commencement of the operational period of the deployed
nodes. The Group will also manage its capital expenditure prudently
by adopting a scalable deployment strategy and by closely
monitoring customer usage, market demand and project
performance.

This business opportunity represents a strategic extension of the
Company’s core capabilities from traditional physical infrastructure
development and operation to the construction and operation of
digital infrastructure and digital platforms. Consistent with the
Company'’s long-standing business direction of aligning with
national policies, this development closely aligns with PRC’s “New
Infrastructure” policy orientation and the broader digital economy
strategy, while leveraging the Company’s established strengths in
resources integration, project execution, and operational
management of the infrastructure and property development
business.

The market landscape of the edge computing infrastructure market
in the PRC can generally be viewed as comprising three broad
categories of participants. The first one is large integrated
technology groups provide cloud platforms and edge-to-cloud
architectures, typically focusing on technology development and
platform services, while physical deployment is often carried out
with specialised partners. The second is telecommunications
operators and infrastructure site owners control key upstream
resources such as nationwide bandwidth and site access, from
whom infrastructure providers procure essential connectivity and
deployment resources. The third category comprises independent
edge infrastructure service providers, including the Group, which
are responsible for node deployment, system integration, and
ongoing operations. Competitiveness within this segment is
primarily driven by execution capability, experience in multi-site
deployment, cost control, and operational reliability.
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The Group will cautiously explore the development of the Edge
Computing Infrastructure Business. In the near term, the Group will
focus on initial deployments, refinement of operational processes,
and the establishment of customer relationships. In the medium to
long term, the Group intends to provide the services directly to the
large internet and platform companies subject to market conditions
and operational performance.

The Group has extensive experience and an established reputation
in infrastructure construction and property development, including
participation in large-scale infrastructure and government-related
projects. Its infrastructure construction includes network-related
works such as fiber and network cabling, equipment and base
station installation, power and supporting facilities coordination. In
addition, the Board also has experience in supervising businesses
that require coordination among multiple external parties, including
government, infrastructure partners, service providers, and
customers, as well as in overseeing usage-based and recurring
revenue models. The day-to-day technical and operational matters
are handled by a dedicated management and technical team
assembled by the Group, whose members possess extensive
industry experiences. The technical scope of the business focuses
on system integration and connectivity with the existing cloud
platforms and/or data centres of those large internet or platform
companies, rather than the development of new technologies.
These capabilities align with the operational requirements of edge
computing infrastructure and support the Group's ability not only
to meet the practical entry requirements of the industry but also
enable the Group to be more competitive within the market
segment.

Meanwhile, the Group will continue to actively seek development
opportunities in other infrastructure construction projects, including
the traditional and network infrastructure, property development
businesses, as well as its property investment, leasing, and property
management operations. In this regard, the Group will also review
and optimise its existing property projects on hand, with a view to
enhancing asset utilisation, improving operational efficiency, and
supporting the overall development of the Group.
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For the Shennongjia Hotel, the Company will conduct strategic
reassessments to ensure that the project’s development is aligned
with prevailing market conditions. The Group may also consider
alternative strategic options for the hotel, including but not limited
to exploring financing arrangements, inviting other investors and/or
hotel operators, or adopting other appropriate development or
operational strategies.

The Group is confident in its ability to sustain steady business
growth and generate long-term value for its Shareholders.

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL STRUCTURE

As at 31 December 2025, the Group’s total assets amounted to
approximately RMB373,718,000 (31 December 2024:
approximately RMB544,799,000), representing a decrease of
approximately 31.40%. Non-current assets and current assets as at
31 December 2025 were approximately RMB323,991,000 (31
December 2024: approximately RMB458,417,000) and
approximately RMB49,727,000 (31 December 2024: approximately
RMB86,382,000), respectively.

For the 2025 Financial Year, the working capital of the Group is
financed by its internally generated resources and external loans.
As at 31 December 2025, the Group had net current liabilities of
approximately RMB161,788,000 (31 December 2024: net current
liabilities of approximately RMB121,072,000), including cash and
cash equivalents of approximately RMB7,522,000 (31 December
2024: approximately RMB4,448,000).

As at 31 December 2025, the Group had bank borrowings and
other borrowings of approximately RMB27,570,000 (31 December
2024: approximately RMB7,387,000). The Group’s current ratio
(current assets/current liabilities) and gearing ratio (total liabilities/
total assets) was approximately 0.24 times (31 December 2024
approximately 0.42 times) and approximately 0.60 times (31
December 2024: approximately 0.41 times), respectively.
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MATERIAL ACQUISITION AND DISPOSAL OF SUBSIDIARIES
AND ASSOCIATES

Very substantial acquisition in relation to acquisition of 51%
equity interest in Guangzhou Zhudao

On 28 February 2025, Shenzhen Wanzi Hotel Apartment
Management Company Limited*(CF I T ERHBEABEE B R
72 A]), an indirect wholly-owned subsidiary of the Company (as the
purchaser) and Beijing Jiuzhou Technology Company Limited* (1t
FAEARFE AR QR (as the vendor) entered into the equity
transfer agreement, pursuant to which the purchaser has
conditionally agreed to purchase and the vendor has conditionally
agreed to sell 51% equity interest in Guangzhou Zhudao (as the
target company), at the consideration of RMB550,000. The
acquisition has been completed on 23 July 2025. Details of this
transaction were set out in the announcements of the Company
dated 28 February 2025, 30 June 2025 and 25 July 2025, and the
circular of the Company dated 4 June 2025.

SIGNIFICANT INVESTMENTS AND PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

Disposals of 5,400,000 issued shares of Chaozhou Rural
Commercial Bank (the “Sale Shares")

On 30 June 2025, Zhongfang Chaozhou, a wholly-owned
subsidiary of the Company, entered into four share transfer
agreements with four purchasers (the “Purchasers”), pursuant to
which Zhongfang Chaozhou agreed to sell, and the Purchasers
agreed to purchase, 5,400,000 shares of Chaozhou Rural
Commercial Bank for a total consideration of RMB13,500,000. The
Sale Shares represent approximately 0.2% of the total issued share
capital of Chaozhou Rural Commercial Bank as at the date of the
share transfer agreements.

As at 31 December 2025, the disposals have not been completed.
Details of these disposals were set out in the announcements of the
Company dated 30 June 2025 and 21 July 2025.

During the 2025 Financial Year, save as disclosed above, the
Company did not have any significant investments. There were no

other plan for material investments or capital assets as at 31
December 2025.

*  For identification purpose only
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NUMBER OF EMPLOYEES, EMOLUMENTS, TRAINING SCHEMES
AND SHARE OPTION SCHEMES

As at 31 December 2025, the Group employed a total of 146
employees (31 December 2024: 35). The Group has entered into
employment contracts with all employees, and offered employment
packages according to their positions, qualifications, experience
and abilities. During the 2025 Financial Year, the aggregate salaries
and emoluments amounted to approximately RMB8,651,000 (2024
Corresponding Period: approximately RMB5,882,000). Suitable
training has been obtained by the employees. The Group also
provides benefits to employees, such as contributions to
endowment insurance, basic medical insurance and housing reserve
in accordance with the relevant laws of the PRC. The Group has
not adopted any share option scheme for any of its senior
management or employees.

ASSETS SECURED/PLEDGED

As at 31 December 2025, no asset of the Group was secured or
pledged (31 December 2024: Nil).

CURRENCY RISKS

Other than a subsidiary established in Hong Kong, the revenue and
expenses of the Group are mainly denominated in RMB. The Group
is exposed to foreign currency risk on transactions denominated in
currencies other than the functional and reporting currency of the
Group, which is RMB. The changes in the exchange rate of Hong
Kong dollar against RMB will affect the results of the Group. An
exchange loss of approximately RMB1,000 was recorded in the
results for the 2025 Financial Year (2024 Corresponding Period:
loss of approximately RMB7,000). The Group currently does not
have a hedging policy against foreign exchange risk. The
management of the Company will consider hedging significant
currency exposure in the future should the need arises.

CONTINGENT LIABILITIES

As at 31 December 2025, the Group had no significant contingent
liabilities (31 December 2024: Nil).
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FINAL DIVIDENDS

The Board does not recommend the payment of a final dividend for
the 2025 Financial Year (2024 Corresponding Period: Nil).

CAPITAL COMMITMENTS

As at 31 December 2025, the total capital commitments of the
Group amounted to approximately RMB87,457,000 (31 December
2024 approximately RMB89,739,000).

CORPORATE GOVERNANCE CODE

The Company has complied with the applicable code provisions of
the Corporate Governance Code set out in Appendix C1 of the
Listing Rules (the "CG Code"”) throughout the 2025 Financial Year,
except the following deviation:

Code provision C.1.8 of the CG Code requires that the Company
should arrange appropriate insurance cover in respect of legal
action against its Directors. The Company did not arrange such
insurance cover during the 2025 Financial Year as Directors
considered that the risk of material legal claims against Directors is
minimal. Nevertheless, the Board will review this arrangement from
time to time in light of the prevailing circumstances and arrange for
appropriate insurance coverage when necessary.

COMPLIANCE WITH MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS AND SUPERVISORS

The Company has adopted the Model Code as set out in Appendix
C3 of the Listing Rules as its code of conduct regarding securities
transactions by Directors and Supervisors. Following a specific
enquiry, all Directors and Supervisors confirmed that they have
complied with the requirements set out in the Model Code
throughout the 2025 Financial Year.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES
Neither the Company, nor any of its subsidiaries has purchased,

redeemed or sold any of the listed securities of the Company
during the 2025 Financial Year.
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LITIGATION

)

In May 2024, two subcontractors (the “Plaintiffs”) filed
litigations to the Xianggiao District People’s Court of
Chaozhou City against the Company, Zhongfang Chaozhou,
a wholly-owned subsidiary of the Company, and Jiangsu
Provincial Construction Holding Limited, the main contractor
(as the Independent Third Party), for outstanding liabilities of
RMB5,261,000 and RMB3,019,000, respectively. The
Plaintiffs applied court orders to freeze Zhongfang
Chaozhou's bank balances of approximately RMB5,261,000
and RMB3,019,000, respectively under the restricted bank
balances. In May 2024, the court orders were granted and
the aforesaid bank balances would be frozen for one year.

In November 2024, the litigations were judged to repay the
outstanding liabilities of the principal payment and the
relevant interests accrued of approximately RMB4,626,000
and RMB3,076,000, respectively.

In December 2024, Zhongfang Chaozhou filed the appeals.

In March 2025, the litigations were mediated so that
Zhongfang Chaozhou had to repay the outstanding liabilities
of approximately RMB4,350,000 and RMB2,950,000,
respectively, instead of repaying approximately
RMB4,626,000 and RMB3,076,000, respectively, and the
aforesaid frozen bank balances would be released. As at the
date hereof, the outstanding payables of RMB4,350,000 and
RMB2,950,000 had been settled in full.
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In July 2025, Fanhua Construction Group Company Limited
Shenzhen Construction Branch* (jZ FE R EB AR A A%
32 /5D A F)) (the "Plaintiff 1”) filed litigations to the
Xianggiao District People’s Court of Chaozhou City against
the Company, Zhongfang Chaozhou, a wholly-owned
subsidiary of the Company, and Chaozhou Jinshan
Investment and Development Company Limited (as the
Independent Third Party), for outstanding liabilities of the
principal of approximately RMB11,500,000 and the relevant
interests accrued. The Plaintiff | applied court orders to freeze
Zhongfang Chaozhou’s bank balances and approximately
0.71% of the total issued share capital of Chaozhou Rural
Commercial Bank, up to a total value of amount to
RMB12,000,000. In July 2025, the court orders were granted
and the aforesaid bank balances and approximately 0.71% of
the total issued share capital of Chaozhou Rural Commercial
Bank would be frozen for one year (“Fanhua Litigation”).

In December 2025, the litigation was judged to repay the
outstanding liabilities of the principal payment of
approximately RMB11,500,000 and the relevant interests
accrued.

At the end of the reporting period, the outstanding liabilities
had not been settled, and the aforesaid bank balances and
approximately 0.71% of the total issued share capital of
Chaozhou Rural Commercial Bank remain frozen.

In October 2025, Shenzhen Dongchong Chong Street
Shareholding Cooperative Company* (37 3l 1 558 - A7 A% 17
& fEA A)) and Shenzhen Nanao Dongchong Shareholding
Cooperative Company* (7= JII /1 B8R R B Ik 5 & 12 7))
filed litigations to the Longgang Primary People’s Court,
Shenzhen, Guangdong against Shenzhen Xingfu Sea Resort
Company Limited* ORI EREBE RN BRAQF), an
indirectly non wholly-owned subsidiary of the Company, for
usage fee, late payment fees, and rent losses incurred during
the rent-free period.

In November and December 2025, the litigations were judged
to repay the usage fee of approximately RMB60,000, relevant
accrued overdue interest, and rent losses incurred during the
rent-free period of approximately RMB38,000 to Shenzhen
Dongchong Chong Street Shareholding Cooperative
Company* CFEIIT R IBHF AR M & ERF]), and repay the
usage fee of approximately RMB59,000 and RMB 144,000,
relevant accrued overdue interest, and rent losses incurred
during the rent-free period of approximately RMB66,000 and
RMB162,000 for the two properties, respectively, to
Shenzhen Nanao Dongchong Shareholding Cooperative
Company* CFRIITTEBREER A G 1ERQR).

*  For identification purpose only
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RESTRICTION ON ASSETS

Referring to Fanhua Litigation mentioned above, in July 2025,
approximately 0.71% of the total issued share capital of Chaozhou
Rural Commercial Bank and Zhongfang Chaozhou's bank balances
were frozen by the court for one year. As at 31 December 2025,
the bank balance placed in restricted bank accounts was
approximately RMB1,703,000 (2024: approximately
RMB17,922,000).

EVENT AFTER THE REPORTING PERIOD

Save as disclosed above, there are no material events from the end
of the 2025 Financial Year.

AUDIT COMMITTEE REVIEW

The audit committee of the Company has reviewed with the
management of the Company the accounting principles and
practices adopted by the Group and discussed the financial
reporting matters, including the review of the audited annual
results of the Group for the 2025 Financial Year.

SCOPE OF WORK OF ASIAN ALLIANCE (HK) CPA LIMITED

The figures in respect of the Group's consolidated statement of
financial position, consolidated statement of profit or loss,
consolidated statement of profit or loss and other comprehensive
income and the related notes thereto for the year ended 31
December 2025 as set out in this announcement have been agreed
by the Group’s auditor, Asian Alliance (HK) CPA Limited, to the
amounts set out in the Group’s audited consolidated financial
statements for the year. The work performed by Asian Alliance (HK)
CPA Limited in this respect did not constitute an assurance
engagement and consequently no opinion or assurance conclusion
has been expressed by Asian Alliance (HK) CPA Limited on this
announcement.

PUBLICATION OF ANNUAL RESULTS ANNOUNCEMENT AND
ANNUAL REPORT

This announcement is published on the websites of the Stock
Exchange and the Company. The Company’s annual report for the
2025 Financial Year will be despatched to the Shareholders who
wish to receive a printed copy of the corporate communication and
published on the websites of the Stock Exchange and the Company
in due course.
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GLOSSARY AR
In this announcement (other than the consolidated financial RAERE FEMBRERIN)  BXESE
statements), unless the context otherwise requires, the following Frig L TRAZAENUTEE -

expressions shall have the following respective meanings.

“2024 Corresponding Period”

[2024 F[A) 5 |

“2025 Financial Year”

[2025 BB & |
“Board”

[EEg]
“Company”

[ F]]
“Director(s)”

[E%]

“Domestic Share(s)”

[RERK
"Group”
[REE ]

“Guangzhou Zhudao”

[EMIKE ]
“Hong Kong”
(&%

“H Share(s)”

[HA

“Independent Third Party(ies)”

om S o

[BE=7]

“Listing Rules”
[ R 81
“Model Code”
[EZE<F 8
“PRC"

[

"RMB"
[AR®]
“Share(s)”
[t ]
“Shareholder(s)"”
[ ]
“Shennongj

ia Hotel”
[ 18 2R E R

for the year ended 31 December 2024

BZE2024F12A31HIEFE

for the year ended 31 December 2025

BZE2025F12 A31ALFE

the board of Directors

BExg

Shenyang Public Utility Holdings Company Limited

EEANABERNOER AR

the director(s) of the Company

RRAREE

domestic share(s) with a nominal value of RMB1 each in the share capital of the
Company which are subscribed for in RMB
ARAIRAFERABARE1ITHAER  UARKERE

the Company and its subsidiaries

ZAN/NCIDS @Rl NS

Guangzhou Zhudao Property Management Company Limited*, a limited company
incorporated in the PRC
BINTREYMEERBRAR - R BT BRAR]

the Hong Kong Special Administrative Region of the PRC

BB E B R RITTIER R

overseas listed foreign ordinary share(s) of the Company with a nominal value of
RMB1 each, all of which are listed on the Main Board of the Stock Exchange and
subscribed for and traded in Hong Kong dollars

ARAREREEARE 1 TR EHINE TR 2MEBIAMER EH R
NETRERER

the independent third party(ies) who is/are, to the best of the Directors’
knowledge, information and belief having made all reasonable enquiries,
independent of the Company and its connected persons (as defined under the
Listing Rules)
RER—VIaBERE RESZAM SELREE BURARAREBEE
AT (EER ETRENDONBIE=F

the Rules Governing the Listing of Securities on the Stock Exchange
BRPTE S LR A

Model Code for Securities Transactions by Directors of Listed Issuers
THETAESTETESFR HNRETA

the People’s Republic of China

hE AR AMNE

Renminbi, the lawful currency of the PRC

FEUEEEB AR

H Share(s) and Domestic Share(s)

H A% & A& A

holder(s) of the Share(s)

AP FEE A

Shennongjia Da Jiu Hu Hotel Company Limited

MERANABEFRQF
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“Shijiazhuang Runhua’

(AR HE]

“Stock Exchange”
[ Bk 32 P
“Supervisor(s)”

(B2 %]

“Zhongfang Chaozhou”

[ = 8 |

“Zhongfang Chaozhou Jing Nan

Industrial Park Project”

[ EBMNERmIREEE ]

*  For identification purpose only

Shijiazhuang Luquan District Runhua Property Service Company Limited*, a limited
company incorporated in the PRC and a non wholly-owned subsidiary of
Guangzhou Zhudao

AXRETERRBENERBARAA  EPBEEMALZ GR QA KEM
KSZHEEENBAR

The Stock Exchange of Hong Kong Limited

ERBMAER AR LRDA]

the supervisor(s) of the Company

RRFESE

Zhongfang Chaozhou Investment Development Company Limited*, a wholly-
owned subsidiary of the Company

PEBINEERBEERAR  ARRZENB AR

an infrastructure construction project in Jing Nan Industrial Park, in Chaozhou
PN T E R B R 2R 1E B

* EHEE

By Order of the Board AEEeRH
Shenyang Public Utility Holdings Company Limited BEARBERRGERAA
Zhang Jing Ming FE
Chairman 3R A A

Shenyang, the PRC, 26 March 2026

P EERS - 2026E3 A 26 A

As at the date of this announcement, the executive Directors are AN EHHR HiTEEABKRWHELE - &

P

Mr. Zhang Jing Ming, Mr. Huang Chunfeng and Mr. Leng Xiao — Z#EE L RS /NELE  FHTEFERFAE
Rong, the non-executive Director is Mr. Chau Ting Yan; and the — JR%E4 KBV IFHTTEEBESHRIEL
independent non-executive Directors are Mr. Luo Zhuo Qiang, Ms. — ##&¥ %+ & FEHE 4L -

Jiang Hai Ling and Mr. Mao Hai Bin.

*  For identification purpose only

* ERES
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