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GROUP STRUCTURE

By AT
CHINA RESOURCES COMPANY LIMITED
59.55%*
1.43%* EHEMBRAF

China Resources Land Limited

72.29%*

EHERLEEERLT

China Resources Mixc Lifestyle Services Limited

EEME MEME
Commercial Property
Management Business Management Business

1 83 AEELRBBEYDPLOERERR(BEEY 1 949 ARIEHE
FOHTEIEE) y Contracted projects
Number of contracted shopping mall under
commercial operational services (including
shopping mall subleasing projects)

Yo HEIER) Projects under management
Number of opened shopping mall under

commercial operational services (including

shopping mall subleasing projects)

OB RS T ) B B B (R FEER
125 5 ) 1,844

34 EmEEERFETESRBEH 429 8 AREE
Number of contracted office under . Contracted GFA

commercial operational services B st milon

27 BEELCRBBFEEHEEEHR 402 7 HEEEE
Number of opened office under commercial . GFA under management

operational services e

HE—Z-AFNA=1H
As of 30 June 2025



TR

I E S AT China Resources Mixc Lifestyle Services Limited  ()()5

CHAIRMAN'S STATEMENT

RARARSUBRE2AEE T _RF /<A
SHHLEZHFEERADBHERE -

“ToRFE¥E FEKLERT AL KEE
IRSEERRRBIME - BAF  RHBERX
TENHEMSIREN T HEXHRAKEILR
BLE] - BREBREDL - SmBBERERE
AE - RISBEBIGLIRT  BMREENTEER
AMEE - L EREHERLRERNES
ERBIARL - AH - BYHLOBHEFME - B
BERMAIFRE  HBVESHNZE - WETT
XgRnEAEHER  FEBRF T FRE]
EEMHONE - BRYEURBERE - AEmiR
ME - URENhER BBNEEBRFERY -
SMERIEIZEEE - IERBIWIZR BRI

FH¥F AEERRFRERER] - U[1EE
RIABBEKEER  [HEITARNEBR+INER
BRINZODEERE  IaEs¥ENmEET
FEET AN T - XERFBERITE - B
N AEEERGAEKRAARESS 24187 @ [
12 K6.5% RO FFMBEARK20.11E7T
RLLIER15.0% « FEZOEEIEZIREEEE
R -BEBE@rRFETRTPHBREEFRARE0.529
JC v FI3ER89.6% + FEIR B KA 24EE
2hE=60% - AP ERFRRESHRARE0.352
T NiBR AR R B R -

| am pleased to present to Shareholders the business
review and outlook of the Group for the six months ended
30 June 2025.

In the first half of 2025, China's economy remained resilient
and stable, with steady progress made in economic
transformation and high-quality development. Policies
to expand domestic demand and promote consumption
drove a rebound in the growth of the consumer market,
with consumption expenditure becoming the core driver
of economic growth. The structure of demand showed
significant differentiation, with high-end consumption
facing temporary pressure, the service consumption
increasing in proportion, and technology-driven new
consumption models accelerating their penetration. This
reflected consumers’ growing pursuit of both value and
experience. Meanwhile, as competition among shopping
malls intensified, leading operators are innovating and
adapting, and new consumption models are emerging
with notable highlights. The property management
industry has shifted in growth rate, but it still possesses
vast development potential. In the intense competition of
existing projects, the importance of “high-quality service”
has been highlighted. Leading property management
companies were firmly committed to strengthening their
foundations through service, improving efficiency through
lean management, and expanding their boundaries through
capability enhancement. They accelerated transformation
and enhanced development resilience by internally
restructuring their advantages in competition on existing
projects and externally exploring the diverse value of new
growth opportunities.

In the first half of the year, the Group adhered to
“reform-driven development,” adopted “stable growth” as
the overall operating orientation, upheld the core operating
strategy of “organic growth + extensional growth,” and
responded to internal and external uncertainties with
the certainty of high-quality development, achieving
industry-leading performance. During the Period, the
Group achieved consolidated revenue of RMB8.524 billion,
representing a YoY increase of 6.5%, and core net profit of
RMB2.011 billion, representing a YoY increase of 15.0%,
with all core performance indicators recording steady
growth. The Board resolved to declare an interim dividend
of RMB0.529 per Share, representing a YoY increase
of 89.6% and an increase of 24 percentage points of
an interim dividend payout ratio to 60%, together with a
special dividend of RMB0.352 per Share, significantly
boosting Shareholders’ returns.
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COMMERCIAL MANAGEMENT BUSINESS

In the first half of 2025, the commercial management
business is deeply rooted in core cities, with its national
layout continually optimised. During the Period, four new
shopping malls were opened: Xi'an MIXC AIR in Xi'an
airport explored new commercial models, Shunde MIXC
ONE achieved a milestone with 100% occupancy rate
and 100% opening rate upon its launch, Suining MIXC
ONE led regional commercial upgrades, and the opening
of Zhengzhou Zhengdong MIXC hit a new high in the
city. There were six newly signed commercial light-asset
expansion projects with excellent overall quality, of which
four were urban transit-oriented development (TOD)
projects in 30 key cities and two were existing projects
in operation. As of 30 June 2025, the number of opened
shopping malls operated by the Group increased to 125.

The strategy of “seizing both market share and resources,
driving product innovation and management innovation,
reshaping consumer-centric membership system, and
maintaining cost and expense control” (MBI —2B—
%) was implemented in the shopping mall segment, with
the shopping malls in operation achieving retail sales of
RMB122.0 billion, representing a YoY increase of 21.1%.
Rental income from property owners reached RMB14.7
billion, representing a YoY increase of 17.2%. Operating
profit margin from property owners increased by 0.4
percentage points YoY to 68.2%. The office building
business has been restructured to drive growth through
an integrated approach combining tenant sourcing,
operations, and property management. The occupancy
rate of the 27 projects operated by the Group increased
by 0.5 percentage points from the end of 2024 to 74.1%.
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PROPERTY MANAGEMENT BUSINESS

In the first half of 2025, the property management business
remains a top-tier player in the industry, with steady
progress in market expansion. The new contracted GFA
from property expansion reached 14.32 million square
metres. As of 30 June 2025, GFA under management
stood at 420 million square metres, with contracted GFA of
452 million square metres, covering 171 cities nationwide.
During the Period, the Company newly acquired 37
urban public space projects, deepened its presence in
core sectors by acquiring key projects such as Wenzhou
Longgang Civic Center and Shenzhen Xili Lake Greenway,
and achieved breakthroughs in potential sectors by
securing projects like Jinan University and Liaoning Cancer
Hospital, continuously enhancing brand competitiveness.
The Runcheng Plan (%5 &]) was being implemented in
an orderly manner, with 28 mid- and high-end residential
projects secured, totaling approximately RMB300 million in
contract value.

Our full-chain operational capability of the urban space
business has been enhanced. We developed two industrial
park models: Wuxi Micro-Nano Park (EHHME) and
Jingyue Digital Technology Base (JFA#FRHTEM).
The positioning as an urban space operator has been
further solidified, with the proportion of non-residential
revenue increasing YoY by 2.2 percentage points to
18.4%. The community space business systematically
enhanced our property management service capabilities.
Customer satisfaction improved by 0.3 point to 92.06
points compared to the end of 2024, contributing to a YoY
1 percentage point increase in collection rate to 76%.
The engineering company focuses on five product lines,
covering diverse scenarios across the entire lifecycle of
building maintenance and achieving a market-oriented
breakthrough.
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MEMBERSHIP BUSINESS

In the first half of 2025, major breakthroughs were
achieved in the membership business, with the
completion of the acquisition of CR Life Club (ZE&Ei®)
and the integration of membership resources. This led to
operational profitability, enhanced membership operation
capabilities and improved digital service efficiency, further
solidifying the competitive advantage of “2+1” integrated
business model. As of 30 June 2025, the total number
of MIXC Star (8% 2£) members reached 72.37 million,
representing an increase of 18.5% compared to the end
of 2024. The total amount of MIXC Star (B%£) points
distributed reached RMB590 million, representing an
increase of 18.0% YoY.

TECHNOLOGY ENABLEMENT

In the first half of 2025, the Group firmly implemented
digital transformation and continued to enhance technology
empowerment of “production technologisation, operation
digitalisation, space intelligentisation, data capitalization,
and greening and decarbonization”.

In terms of “production technologisation and operation
digitalisation”, the store management system of
commercial management business covered 100% of
projects in operation, “Lianggu” (R &) mini-program
covered 98% of tenants, and “E-MIXC” (—Z&EXR) was
upgraded with the new online service experience. In
the property management business, “MIXC Services”
achieved 100% coverage of community and urban spaces
across multiple industries, while the “Bojie” (JAFE) parking
management system project achieved a coverage rate
of over 90%. The financial operation platform achieved
closed-loop management across the entire life cycle.

In terms of “space intelligentisation”, “MIXC Cloud” (&
RZE) cold and hot source and terminal system of the
commercial management business was upgraded
intelligently to reduce energy consumption and improve
maintenance efficiency. The property management
business deepened the integration of Al visual algorithms
with video capture capabilities to build a foundation for
business model innovation.
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In terms of “data capitalisation”, the Group completed the
functional enhancement and pilot project of the “digital
transaction platform” for shopping malls in the commercial
management business, laying a solid foundation for
the accumulation and consolidation of data assets. The
property management business focused on the value
of data elements in the construction of multi-scenario
business system, building a unified data service platform
for property management.

In terms of “greening and decarbonization”, the promotion
of large-scale development of clean energy saw four
shopping malls achieving 100% green electricity
procurement. Energy efficiency improvements were
covered across the board, with over 200 energy-saving
optimization renovations achieving annual electricity
savings of approximately 20 million kWh. Low-carbon
digital management was initiated by deploying online
waste data collection functions and establishing a carbon
emission data system.

The Group places great emphasis on the application of
artificial intelligence technology. During the Period, it
completed the private deployment and established an
Al application development platform to drive efficiency
improvements and management empowerment.

ORGANIZATIONAL EFFECTIVENESS AND
TALENT DEVELOPMENT

In the first half of 2025, with the goal of “flat organisation,
leading efficiency and lean costs” (ZRiERF + AK<EL
A A#E%5), the Group continues to drive organisational
transformation through “service-platform headquarter,
operational entities, and specialized tracks”. (I
a1 - MBERE(\L -  EEHZH). The Group promoted
organisational efficiency through business process
optimisation and functional intensive sharing. The
commercial management business completed the
restructuring of its office building business organisation,
while the property management business developed an
ecological operation mechanism transformation plan based
on service penetration. The Group launched the “MIXC
Gravity” (B%5|7) initiative to recruit elites externally and
strengthen the depth of talents in key positions internally,
thereby building an efficient talent supply chain to support
business development. It further improved market-oriented
compensation and incentive reforms, and restructured
the compensation system for frontline employees, to
emphasise care and support for frontline staff.
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ENVIRONMENT, AND

GOVERNANCE (ESG)

In the first half of 2025, the Group integrated ESG strategy
into its business and management, continuously updating
its ESG policy framework to achieve comprehensive

SOCIAL,

carbon verification coverage. It focused on four key areas:
low-carbon environmental protection, rural revitalisation,
community care and public responsibility. During the
Period, the “Warm Heart Station” (B&/2583f) have recorded
400,000 visits cumulatively, and the “Love Breeds Hope”
(BB &) charitable education program was implemented
in 11 China Resources Hope Towns. Employee care was
enhanced, and sustainable procurement was deepened,
with the proportion of low-carbon and environmentally
friendly certifications in centralized procurement reaching
30%. Health and safety management was strengthened to
safeguard public safety, with steady progress made in the
2025 WELL scale plan certification and the construction
of public safety spaces. The Group’'s ESG influence
continued to grow. During the Period, the Group received
an authoritative award from the International WELL Building
Institute, with ratings from Wind, Morningstar and MSCI
showing steady improvement. The annual Sustainability
Report was awarded the highest “Five-Star Excellent”
rating for the first time, and “MIXC" made its debut on
the World Brand Lab’s “Top 500 Most Valuable Brands in
China” list.

FUTURE OUTLOOK

Facing a complex and changing internal and external
environment, China's economy demonstrates strong
resilience and vitality. The principal role and leading
function of the domestic internal cycle within the
new development paradigm is being reinforced, with
consumption potential steadily unleashing. Modernised
urban clusters and metropolitan areas will accelerate
their cluster-based and networked development, bringing
new opportunities for regional development strategies.
The improving quality and efficiency of existing urban
development will open up new space for asset renewal
and urban operation services. The regularisation of REITs
expansion will facilitate the revitalisation of existing assets,
and a new model for commercial operation is rapidly
taking shape. All these trends present more business
opportunities and development space for the Group.
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In the second half of the year, the Group expects to
actively respond to challenges such as intensifying
industry competition and insufficient demand in household
consumption, fully promote the successful conclusion
of the “14th Five-Year” strategic plan, and achieve
steady performance growth and enhanced shareholder
value. In terms of scale development, the Group will
adhere to sustainable growth guided by high-quality
development. The commercial management business will
implement the strategy of “city-focused, region-focused
and project-focused” (MMEE BEEE  BHEBE),
proactively targeting high-quality existing projects in
prime locations of key cities. The property management
business will focus on core space sectors, grasp key
channels, and explore external expansion increments
through multiple measures. In terms of operational
quality improvement, the commercial management
business will continue to consolidate its competitive edge
in the market. Shopping malls will remain committed
to a consumer-centric approach, restructure product
system, and continue to expand its market share. The
office building business will focus on building core
competencies in leasing and property management, and
strengthen integrated capabilities in “leasing + operation
+ property management”. Ecosystem business will focus
on empowering customer flow and sales in shopping
malls, continuing to build a strong commercial competitive
strength. The urban space segment of property
management business will optimise the operational quality
of existing assets, create benchmark demonstration
models, coordinate and integrate advantageous resources,
and prioritise expanding strategic high-quality projects.
The community property management business will uphold
the philosophy that “service quality is the foundation of
development,” comprehensively enhance service quality
and customer experience, and solidify the foundation
for sustainable development. The value-added services
and engineering company will focus on strengthening
the integration of supply chain resource and platform
construction, and accelerate the development of
compatible platform-based business capabilities. The
membership business will continue to deepen the
construction of the membership ecosystem, focusing on
three major directions of “points, benefits and data”. By
expanding the application scenarios for points, upgrading
the membership benefits system, and optimising
the layout of digital touchpoints, it activates existing
members, enhances stickiness, and comprehensively
improves customer experience and value. In terms of
capacity building, the Group will continue to promote
the deep integration of cutting-edge technologies with its
businesses. It will focus on key areas such as customer
service upgrades, operational efficiency optimisation, data
value cultivation and intelligent technology empowerment
to carry out innovative practices. Through comprehensive
digital transformation, it will continue to strengthen its core
competitiveness.
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In the medium to long term, the Group will keenly capture
opportunities presented by the era, remain committed to
its strategic positioning as an “urban quality life service
platform”, adhere to its integrated “2+1” business model,
and stay focused on its goal of becoming a world-class
enterprise. It will continue to expand its core business
advantages, accelerate the cultivation of its second growth
curve, to maintain high-quality development and the
continuous enhancement of Shareholders’ return.

Last but not least, on behalf of the Board, | would like
to extend my heartfelt gratitude to the Shareholders,
customers and the public who have been paying attention
to and supporting the development of the Group.
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BUSINESS REVIEW

The Group’s business includes two main businesses:
(i) commercial management business and (ii) property
management business, and ecosystem business.

Commercial management business: commercial
properties under our management include shopping malls
and office buildings.

For shopping malls, the Group provides:

- Commercial operational services, including
pre-opening management and operation
management services;

- Property management and other services, principally
including security, cleaning and greening, repair
and maintenance, as well as other value-added
services; and

- Commercial subleasing services, where the Group
leases certain quality shopping malls from their
owners and sublease to tenants such as retail stores
and supermarkets. Commercial subleasing services
include profit-sharing and leasing operation mode.

For office buildings, the Group provides:

- Commercial operational services, including tenant
sourcing, operational services, and grand-opening
preparation services; and property management
and other services, principally including security,
cleaning and greening, repair and maintenance, as
well as other value-added services.
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Property management business: the Group introduces
various services that meet the needs of families and
residents living in residential communities, and provides
operation and management services for city utilities and
other urban space properties, including neighborhoods,
stadiums, parks, rivers and industrial parks.

For community space property management services, the
Group provides:

- Property management services, including security,
cleaning and greening, as well as repair and
maintenance services to (i) property developers for
properties prior to their delivery, and (ii) property
owners, property owners’ associations or residents
for properties sold and delivered;

- Value-added services to non-property owners
regarding property developers, including
consultancy, preliminary preparation, and
pre-delivery marketing services; and

- Value-added services to community property
owners, including community life-style services,
brokerage and asset management services.

For urban space property management services, the
Group provides:

- Property management services, including security,
cleaning and greening, as well as repair and
maintenance services; and value-added services,
including consultancy, tenant sourcing and
operation, venue leasing and event support.
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Ecosystem business: based on basic services and
operation services provided by main business segments
and leveraging accumulated customer flow and
resource, the Group expands the eco-chain of up- and
down-stream and further provides ample eco-services,
including membership operations and marketing services,
self-owned cosmetics, consultancy, cultural operation and
other businesses.

The table below sets forth a breakdown of revenue and
gross profit margin by business segment and type of
services as of the dates indicated:

WAA=TH
As of 30 June
—E-Ef 153
2025 2024
KA N1 ik WA WG IHE
Gross profit Gross profit
Revenue  Percentage margin Revenue  Percentage margin
(AE®TR) (%) (%) (ARETT) (%) (%)
(RMB’000) (%) (%) (RMB'000) (%) (%)
EEmE Commercial management business
B0 Shopping malls 2,264,435 69.3 78.7 1,889,834 66.3 725
BT8R Office buildings 1,002,458 30.7 3.7 959,715 337 38.1
N Subtotal 3,266,893 100.0 66.1 2,849,549 100.0 60.9
NEmE Property management business
R Community space 4,207,251 81.6 19.8 4,277,170 83.8 19.6
-NEERRE - Property management services 3,500,661 67.9 16.6 3,217,379 63.0 15.2
- FEERERS - Value-added services to 220,050 4.3 26.0 336,702 6.6 378
non-property owners
- ETEERYE - Value-added services to property 486,540 9.4 40.4 723,089 14.2 309
owners
W Urban space 949,199 18.4 14.2 824,472 16.2 15.1
It Subtotal 5,156,450 100.0 18.8 5,101,642 100.0 18.9
EREERO Ecosystem business'" 100,194 100.0 37.2 49,106 100.0 427
&t Total 8,523,537 100.0 3741 8,000,297 100.0 34.0
BiaE - (1) BERARZESI THEBSEH  ERE Note: (1) Comparative information has been re-presented

HEEHIR -

due to the business combination under common
control.
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For the six months ended 30 June 2025, the Group’s
revenue from the commercial operational and management
services to shopping malls amounted to RMB2,264.4
million, representing an increase of 19.8% as compared
with the corresponding period of last year and accounting
for 26.6% of the total revenue. As of 30 June 2025, the
Group provided commercial operational services for 120
opened shopping mall projects with an aggregate GFA
of 13.1 million sg.m., among which, the vast majority of
shopping malls were provided with property management
services by the Group at the same time. In addition, the
Group had two opened profit-sharing projects and three
opened leasing operation projects, with an aggregate GFA
of 0.5 million sq.m. as of 30 June 2025.

There was 78.2% segment revenue from the provision
of commercial operational and property management
services for shopping malls, with the remaining revenue
derived from the commercial subleasing services.
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TREH B EEDTLIEEBNE REERME The table below sets forth details of the contracted GFA of
NFIZEIE B REmBETS shopping mall projects and the GFA of projects opened as
of the dates indicated:

RA<B=1+H
As of 30 June
—E-RE —E U
2025 2024
EEHHER Management outsourcing projects
SREEmE (FFHK)O Contracted GFA (sqg.m. in thousands)™ 19,492 18,030
SREEmENEBEEHE O Number of projects for contracted GFA®™ 175 163
DHEEEREER (TFEHK) GFA of projects opened (sg.m. in thousands) 13,093 11,474
EFRZEIEEHE Number of projects opened 120 105
FlEoD RIEB Profit-sharing projects
SREEmE (TFHK) Contracted GFA (sq.m. in thousands) 327 327
SREEmERIER #HE Number of projects for contracted GFA 4 4
DFEEEEEmME (TFEHK) GFA of projects opened (sg.m. in thousands) 127 107
EHFEEBEHAE Number of projects opened 2 1
HEKEEE Leasing operation projects
AREEmE (TFHK) Contracted GFA (sg.m. in thousands) 488 340
ERZEmMERNIEE A Number of projects for contracted GFA 4 3
EHEBEEHEZERRE(TFHK) GFA of projects opened (sg.m. in thousands) 340 274
EHMFEEBEHE Number of projects opened 3 2
Bia (1) —E-_hAFANA=ZTHWMARRZEER Note: (1) The contracted GFA and number of projects for
BREAELEENEBERBESE contracted GFA as at 30 June 2025 excluded those
HEMBEMBRENFEED SO attributable to reserved shopping malls acquired by
BENERRLEEBERERRLEE CR Land but not contracted. The GFA and number
WIEEHE - BIE-—T-_RAF~A= of reserved shopping malls acquired by CR Land
+H ZEHEHMEERERELNNHE but not contracted are 2,558 thousand sqg.m. and
LEMBEREEHE DA R2558FFH 17 as at 30 June 2025 respectively.

SRANA7ME o
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The table below sets forth, by type of property developer,
a breakdown of the number of opened shopping malls for
which commercial operational and property management
services were provided and their aggregate GFA as of the
dates indicated, and a breakdown of revenue generated
from commercial operational and property management
services for the periods indicated:

BWAA=tH
As of 30 June
“BCERE —E-NF
2025 2024
EEREER ERHA g AEEREEE EEHE Iz
GFA under Number of GFA under Number of
management projects Revenue  management projects Revenue
(FEHK) (AR®Fr)  (FEAR) (AE%TT)
(sq.m. in (RMB’000) (sq.m. in (RMB'000)
thousands) thousands)
EHEN CR Land 11,057 9% 1,570,181 9,711 82 1,370,202
EESEEE=HMEAE  CR Group and third-party developers 2,036 26 201,510 1,763 23 176,511
- Total 13,093 120 1,771,691 11,474 105 1,546,713
BE-Z-_AF<A=1+BIXEAR » KEEXK For the six months ended 30 June 2025, the Group’s
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revenue from the commercial operational and property
management services to office buildings was RMB1,002.5
million, representing an increase of 4.5% as compared with
the corresponding period of last year, and accounted for
11.7% of the total revenue. As of 30 June 2025, the Group
provided commercial operational services for 27 office
buildings with an aggregate GFA of 1.9 million sgq.m., and
property management services for 225 office buildings with
an aggregate GFA of 17.8 million sg.m.

94.5% of the segment revenue was generated from the
provision of property management services to office
buildings, with the remaining revenue from the provision of
commercial operational services to office buildings.
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TREFNRFIRBEEFTEIEBENA REEME The table below sets forth details of our contracted GFA
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and GFA under management of office buildings as of the
dates indicated:

MRARA=+H
As of 30 June
—E-RE —EpUFE
2025 2024
Commercial operational services
Contracted GFA (sg.m. in thousands) 2,259 2,159
Number of projects for contracted GFA 34 31
GFA of the commercial operational services 1,875 1,741
(sg.m. in thousands)
Number of projects for commercial operational 27 25
services
Property management services
Contracted GFA (sg.m. in thousands) 22,334 19,390
Number of projects for contracted GFA 248 224
GFA of the property management services 17,789 15,231
(sg.m. in thousands)
Number of projects for property management 225 206

services
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The table below sets forth a breakdown of the number of
office buildings under management and the aggregate
GFA under management as of the dates indicated, and

RO UER AR AR ¢ revenue generated from commercial operational services
and property management services to office buildings for
the periods indicated, by type of property developers:

RRAZTH
As of 30 June
35f “ZomE
2025 2024
fERSER L hE  AEREEE ER¥E Wiz
GFA under Number of GFA under Number of
management projects Revenue  management projects Revenue
(F¥AX) (ARBTT) (FFAR) (\RBTT)
(sq.m. in (sq.m. in
thousands) (RMB’000) thousands) (RMB'000)

BEEERY Commercial operational services

ZEEN CR Land 1,374 2 43,701 1346 20 40577

ERERNZ-HRER CR Group and third-party developers 501 6 11,012 395 5 13440

Eh Total 1,875 il 54,713 1,741 2% 54,017

NEEERH Property management services

EREN CR Land 10,192 106 684,607 9,936 9% 675,796

EREERE-FREA CR Group and third-party developers 7,507 119 263,138 5,295 108 229,902

@it Total 17,789 225 947,745 15,231 206 905,698




TN E S AT China Resources Mixc Lifestyle Services Limited ()21

HE-_Z-_AFEA=+tHI AR  &KEH For the six months ended 30 June 2025, the Group's
RKEHBREROMEEERRBEBKABARE revenue from property management services of community
3,500.7EBTT WAFRIAILERSE.8% * 1G4 space amounted to RMB3,500.7 million, representing an
A4t 1% - HEZT-_RFAA=+HIL & increase of 8.8% as compared with the corresponding
ErEEEEE S, 4126  REAFREIL77 period of last year and accounting for 41.1% of the total
fl EEEREMBEA27T558EF K &E revenue. As of 30 June 2025, there were 1,412 community
FRPAER16.0BEFEFK - space projects under management, representing an
increase of 77 as compared with the corresponding period
of last year; and the aggregate GFA under management
was 275.5 million sg.m., representing an increase of 16.0
million sgq.m. as compared with the corresponding period
of last year.

TEREVATA AT EERYENE REEDRE The table below sets forth details of our contracted
REERERBENFS - GFA and GFA under management of community space
properties as of the dates indicated:

RAA=+H
As of 30 June
—E-RHE —E g
2025 2024
EREEmE (FTFHK) Contracted GFA (sg.m. in thousands) 301,813 302,265
ERZEMERIEE A Number of projects for contracted GFA 1,511 1,500
EEREmE (FFAK) GFA under management (sg.m. in thousands) 275,505 259,505

FEEZEmMENIEBHE Number of projects for GFA under management 1,412 1,335
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The table below sets forth a breakdown of the number
of community space properties under management,
the aggregate GFA under management as of the
dates indicated, and revenue generated from property
management services by type of property developer for
the periods indicated:

R7AZTR
As of 30 June
35f “ZomE
2025 2024
fERSER ERHA hE  AEREEE ER¥E Wiz
GFA under Number of GFA under Number of
management projects Revenue  management projects Revenue
(F¥AX) (ARBTT) (FFAR) (\RBTT)
(sq.m. in (sq.m. in

thousands) (RMB’000) thousands) (RMB'000)
EREN CR Land 153,239 721 2,288,661 139,614 639 2,038,574
ENEERE-HREH CR Group and third-party developers 122,266 691 1,212,000 119,891 696 1,178,805
Azt Total 275,505 1,412 3,500,661 259,505 1,33 3,217,379

HEZT-_RAFAA=ZTHILXEA  FEEK
BT RS EIRRIEEETEERBBEARBAR
2201 BB  RAFRAEITI34.6% 154
WAL26% - FEAFAR AR BRIHIE
BEBEERASER  RSEE XS E - g1
BRI B RS ESORG EE AR TIT -

For the six months ended 30 June 2025, the Group
recorded revenue generated from value-added services to
non-property owners provided by developers of RMB220.1
million, accounting for 2.6% of our total revenue, which
decreased by 34.6% as compared with the corresponding
period of last year. Such decrease was mainly due to a
reduction in the areas of land acquisition projects and
delivery projects of the parent company compared to
previous periods, as well as downward pressure on unit
prices of pre-delivery businesses such as preparation and
preliminary consultancy services.
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For the six months ended 30 June 2025, the Group
recorded revenue generated from value-added services
to property owners for community space of RMB486.5
million, accounting for 5.7% of our total revenue, which
decreased by 32.7% as compared with the corresponding
period of last year. Such decrease was mainly due to the
adjustment of the business model of this segment. During
the Period, the Company divested certain businesses with
weak profitability, high inventory costs and limited growth
potential, and focused on promoting the transformation of
its core businesses towards a platform-based, asset-light
model, resulting in a temporary decline in revenue.

For the six months ended 30 June 2025, the Group’s
revenue from property management services for urban
space amounted to RMB949.2 million, representing an
increase of 15.1% as compared with the corresponding
period of last year, and accounting for 11.1% of our total
revenue. As of 30 June 2025, there were 432 urban space
properties under management, representing a decrease of
12 properties as compared with the corresponding period
of last year; and the aggregate GFA under management
was 127.2 million sg.m., representing an increase of 3.9
million sg.m. as compared with the corresponding period
of last year. Revenue growth significantly outpaced the
growth in the scale under management. It was attributable
to the Group’s commitment to a market expansion strategy
focused on “quality-driven growth” and the newly acquired
high-value projects effectively driving the overall revenue
growth.

95.4% of the segment revenue was generated from the
provision of property management services to urban
space, with the remaining revenue derived from the
provision of value-added services.
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TEREYFTRB T EEYENE REERE The table below sets forth details of our contracted GFA

EEBAFE
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and GFA under management of urban space properties as
of the dates indicated:

RA<AB=+8

As of 30 June
—EC-RHE —ZT U4
2025 2024
Contracted GFA (sg.m. in thousands) 127,999 124,572
Number of projects for contracted GFA 438 460
GFA under management (sg.m. in thousands) 127,191 123,280
Number of projects for GFA under management 432 444

TREIAMEREEERE D
ERTERYERR  EELAE
PR B 2R B 8 B RS A0 s

3 E R PR B BRTE The table below sets forth a breakdown of the number of
AR - AR urban space properties under management, the aggregate
\Hﬂzlﬂ GFA under management as of the dates indicated, and
revenue generated from property management services for

the periods indicated, by type of property developer:

WAA=TH
As of 30 June
—ECEE 13
2025 2024
EEER ER#A Wz EEEE BARHE e
GFA under  Number of GFA under Number of
management projects Revenue  management projects Revenue
(FRAK) (AR®Fr)  (FEAR) (AE%T)
(sg.m. in (sg.m. in
thousands) (RMB’000) thousands) (RMB'000)
EREN CR Land 2,370 24 45,775 2,252 21 23,362
ZESEEE=HHEAE  CR Group and third-party developers 124,821 408 859,965 121,028 423 739,814
L hH Total 127,191 432 905,740 123,280 444 763,176
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For the six months ended 30 June 2025, the Group’s
revenue from ecosystem business amounted to RMB100.2
million, representing an increase of 104.0% as compared
with the corresponding period of last year, and accounting
for 1.2% of our total revenue.

The table below sets forth a breakdown of revenue
generated from ecosystem business for the periods
indicated:

RARA=+H

As of 30 June
“E-RF —ENF
2025 2024
(AR¥T ) (AR¥ETFT)
(RMB’000) (RMB’000)
g EESEEHERE Membership operations and marketing 44,854 43,373

services!”

B2tk mERS Self-owned cosmetics business 33,916 559
YMB‘:M%W Cultural operation business 3,934 5,174
B RE@ Consultancy services® 17,490 -
e Total 100,194 49,106

Ma (1) i@ﬂﬂ%ﬁ%%ifﬂ%iﬁ?&ﬂ\\&ﬁiﬁﬁﬁﬂ
REMEE BaHEERSEE
BRTG 2 S IR TS TS - R KRR %IJ
THEBAM  LREAHCERIIW -

(2) REHEEETHEEASRUNETE

i .JH]HE%“ BREITERR  BREE

- s R MR ERY (RIEE

$Fﬁﬁéﬁfﬁﬁilﬂi%ﬁ?ﬂ EESEVLE:
K5 RMEHARS) o

Notes: (1)  During the Period, the acquisitions of CR Networks
SZ and China Net Data Technology GZ were
completed, integrating their membership operation
services on CR Life Club (#3®) and marketing
services businesses. Due to the merger of
businesses under common control, comparative
information has been re-presented.

(2) Specific consultancy services were provided
to consumer funds under CR Group, including
industry consultation, investment consultation,
financial consultation and other value-added
services (including but not limited to consultancy
services in respect of strategic planning,
commercial resource development and market
development).
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OUTLOOK

The Group will implement the strategy to lead scale
expansion, and achieve high-quality and large scale
development of the two main segments, namely
commercial management business and property
management business. First, the Group will adhere to its
strategy to deepen engagement in regional markets and
intensify market penetration in core cities. The Group
will seize the opportunity of modern urban clusters and
metropolitan areas to accelerate the formation of a
cluster-based networked pattern, and focus on leveraging
the brand advantages accumulated in existing markets
to further enhance its regional penetration. Second, the
Group will adhere to its strategy to elevate the level
of professionalism in its main segments and cultivate
differentiated competitive advantages. We will focus
on serving diversified urban spaces by continuously
optimising our industrial ecosystem layout, cultivating
specialised and integrated service capabilities tailored to
distinct urban spaces, thereby acquiring more projects
through enhancing space values. Third, the Group will
adhere to its strategy to promote mergers and acquisitions.
We will proactively pursue mergers and acquisitions and
strategic investment opportunities in respect of premium
property management firms, specialised service providers
demonstrating synergistic effects with the Group's
business, and outstanding enterprises across upstream
and downstream industrial chains, in a view to accelerate
our scale expansion, capability reinforcement, and
ecosystem enrichment.
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TEEBRFRARERERE  BEEE - A% The Group adheres to systematically building quality

B UEaaNELERHARRER - —& services, technological intelligence, and organisational
BRESmERYE  LEEREFBERKEBHES efficiency, driving connotative growth through refined
Zs  BERFEEPFRNE - AEPEMH and efficient operations. First, we remain committed to

BNRELE - %—:ﬁfbﬂ’\]ﬁﬁfx RIS BT T providing quality services. In response to increasingly
EE MRS ERON o — 2R FEHHE [ AER segmented and diversified consumer demands, we actively
It EEHBFL  EESEL BBEEL & investigate customer demands to deliver more precise
BRI ] BT B EME?JESZ - RS and differentiated services, establishing core competitive
B8 - FEEDRERREYD - BRIER - strength for our products and services in the intense
ﬂﬁiﬁ’ﬁi‘?@ o = B E/’L1|:W'§ﬁ‘l3¥é?ﬂ: - market competition. Second, we resolutely advance our

EEBL BEFEELC]EEER - BRASS digitalisation strategy of “production technologisation,
BE - ATREAR  BBBEREE  BES operation digitalisation, space intelligentisation, data
BEERRMEEHE - capitalisation, and greening and decarbonization”. With

more open and proactive attitude to technological trends,
we continuously enhance customer experience, improve
management efficiency, and strengthen technological
capabilities. Third, we deepen our management model of
“service-platform headquarter, operational entities, and
specialized tracks”. This approach will achieve streamlined
organisational efficiency, enhanced talent quality, and
precise incentive systems, consolidating powerful
momentum for high-quality development.
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The Group will continue to deepen the development
of its membership ecosystem, focusing on the three
key elements of “points, benefits and data” to build a
comprehensive membership value ecosystem. We will
comprehensively deepen membership operation. Centered
on high-quality urban consumption scenarios, we will
strengthen the brand value of “MIXC Star” (8% £), create
a closed-loop system of “consumption-points-benefits”,
and gradually cultivate members’ consumption stickiness,
service dependency and scenario loyalty, achieving
a transformation from traffic operation to user asset
operation. We will vigorously pursue data-driven marketing,
and by deeply analysing user needs and integrating
cross-sector data assets, we will use precise user insights
to drive product optimisation and service upgrades across
sectors, continuously releasing the value of membership
assets.

The Group will continue to uphold the concept of green,
low carbon and sustainable development, and will
unswervingly incorporate ESG concepts throughout the
entire process of our business. Focusing on the five major
areas of MIXC-ecosystem, people orientation, partnership,
green development, and honest operation, we are
committed to creating long-term value for the stakeholders
and urban development. At the same time, in response to
the “dual-carbon” (#fjx) strategy of the country, the Group
has set and worked towards our goal under the initiative
of “carbon peak by 2030 and carbon neutrality by 2050”
(2030 FHxiEE - 2050 FHxH M), actively fulfilling our
social responsibilities and delivering on our sustainability
commitments.
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FINANCIAL REVIEW

The Group's revenue is mainly generated from two main
business segments: (i) commercial management business
and (ii) property management business, and ecosystem
business.

For the six months ended 30 June 2025, the Group’'s
revenue amounted to RMB8,523.5 million, representing
an increase of 6.5% as compared with the corresponding
period of last year. Such increase was driven by the
continued expansion of scale under management, and
improved commercial retail efficiency.

The Group’s cost of sales mainly comprises (i) staff costs;
(ii) subcontracting costs; (iii) utilities costs; (iv) common
area facility costs; (v) office and related expenses; and
(vi) depreciation and amortisation, which is mainly the
amortisation of customer relationships brought about by
historical mergers and acquisitions.

For the six months ended 30 June 2025, the Group’s cost
of sales amounted to RMB5,358.4 million, representing
an increase of 1.5% as compared with the corresponding
period of last year. Such increase was primarily due to the
increase in various types of corresponding costs resulting
from the continuous growth of business scale.

For the six months ended 30 June 2025, the Group’s gross
profit amounted to RMB3,165.1 million, representing an
increase of 16.3% as compared with the corresponding
period of last year, and the gross profit margin was 37.1%,
representing an increase of 3.1 percentage points as
compared with the corresponding period of last year.
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TREFIMR B EBIRER D &SN EF REF The table below sets forth details of the gross profit and

REFIF - gross profit margin by segment as of the dates indicated:
WAA=t+H
As of 30 June
“ECRF —ZTCmF
2025 2024

ER EFE EF ENE
Gross profit Gross profit
Gross profit margin  Gross profit margin
(AR¥F ) (%) (AREFT) (%)
(RMB’000) (%) (RMB'000) (%)

[ZE3 BE] Commercial management business
Bod Shopping malls 1,781,244 78.7 1,370,205 725
BT Office buildings 378,213 37.7 366,064 38.1
et Subtotal 2,159,457 66.1 1,736,269 60.9

YIRE Property management business
I 72 Community space 833,298 19.8 839,248 19.6
— MEBERS - Property management services 579,537 16.6 488,393 15.2
— ERTRERK - Value-added services to 57,173 26.0 127,240 37.8
non-property owners
— X HERE - Value-added services to property 196,588 40.4 223,615 30.9
owners

AR Urban space 135,103 14.2 124,869 15.1
Nt Subtotal 968,401 18.8 964,117 18.9
EREBERKO Ecosystem business 37,275 37.2 20,985 42.7
A% Total 3,165,133 371 2,721,371 34.0

M (1) HBEREFRZESITHEBAMH  LRE Note: (1) Comparative information has been re-presented
e B - due to the business combination under common

control.
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For the six months ended 30 June 2025, the gross profit
for the commercial management business was RMB2,159.5
million, representing an increase of 24.4% as compared
with the corresponding period of last year, and the gross
profit margin was 66.1%, representing an increase of 5.2
percentage points as compared with the corresponding
period of last year. The increase was mainly due to
the realisation of the benefits of prior investments in
commercial digitalisation strategies, a YoY decrease
in operating costs, and the continued expansion of
operational services. The operational leverage effect was
fully utilised, with the synergistic effects of revenue growth
and cost optimisation driving a further increase in gross
profit margin.

For the six months ended 30 June 2025, the gross profit
for the property management business was RMB968.4
million, representing an increase of 0.4% as compared
with the corresponding period of last year, and the gross
profit margin was 18.8%, representing a decrease of 0.1
percentage points as compared with the corresponding
period of last year. Due to the impact of the real estate
market, developers have reduced their land acquisition
projects and delivery projects areas, while also adjusted
service unit prices, resulting in significant compression on
the revenue and profitability of the value-added services
to non-property owners and gross profit and gross profit
margin experiencing a substantial decline. In the basic
property management services for community space,
the Group implemented measures such as cost-efficient
management and proactive withdrawal from loss-making
projects, achieving a YoY increase of 1.4 percentage
points in gross profit margin. This robust profit foundation
effectively offset the downward pressure from the
value-added services to non-property owners, thereby
ensuring the overall profitability of this business segment
remained stable.
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For the six months ended 30 June 2025, the gross profit of
the ecosystem business was RMB37.3 million, representing
an increase of 77.6% as compared with the corresponding
period of last year, and the gross profit margin was
37.2%, representing a decrease of 5.5 percentage points
as compared with the corresponding period of last year,
mainly due to the increase in the proportion of revenue
from the low-margin self-owned cosmetics business.

GAIN ON CHANGES IN FAIR VALUE OF
INVESTMENT PROPERTIES

For the six months ended 30 June 2025, the Group
recorded gain on changes in fair value of investment
properties of RMB96.7 million, which was mainly due to the
valuation change of the commercial subleasing projects.

OTHER INCOME AND GAINS

For the six months ended 30 June 2025, the Group
recorded other income and gains of RMB181.6 million,
representing a decrease of 48.9% as compared with
the corresponding period of last year, which was mainly
attributable to the recognition of the loss of fair value
changes due to the measurement impact brought by
the divestiture of secured projects and the passage of
discounting time during the contingent consideration
period arising from historical acquisition and merger
transactions, and the YoY decrease in interest income due
to a decline in macro market interest rates.

MARKETING EXPENSES

For the six months ended 30 June 2025, the Group
recorded marketing expenses of RMB94.8 million,
representing a decrease of 28.7% as compared with the
corresponding period of last year, which was driven by the
optimization of the expansion strategy, the slowdown in the
investment pace in some markets, the improvement of the
precision and effectiveness of the incentive policies, and
the effective control of the relevant incentive expenditures.
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ADMINISTRATIVE EXPENSES

For the six months ended 30 June 2025, the Group
recorded administrative expenses of RMB444.8 million,
representing an increase of 5.3% as compared with the
corresponding period of last year. Benefiting from the
continuous deepening of intensive management and the
implementation of lean cost control, the proportion of
administrative expenses in revenue for the current period
decreased by 0.1 percentage points as compared with the
corresponding period of last year.

OTHER EXPENSES

For the six months ended 30 June 2025, the Group
recorded other expenses of RMB88.6 million,
representing an increase of 124.1% as compared with the
corresponding period of last year, which was attributable
to the increase in credit impairment losses. Due to
macroeconomic pressures, the repayment cycles of some
property customers have slowed down, resulting in an
extension in the ageing of receivables and an increase
in the expected credit loss rate. The Group, adhering
to its consistent principle of prudence, has accordingly
increased the provision for bad debts to fully cover
potential credit risks.

FINANCE COSTS

For the six months ended 30 June 2025, the Group’s
finance costs were RMB56.1 million, which was mainly
interest expenses incurred on lease liabilities and was
basically unchanged as compared with the corresponding
period of last year.

INCOME TAX

For the six months ended 30 June 2025, the Group’s
effective income tax rate was 25.1%, which was
unchanged as compared with the corresponding period of
last year.
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PROFIT FOR THE PERIOD

For the six months ended 30 June 2025, the Group’s net
profit was RMB2,067.8 million, representing an increase of
8.6% as compared with the corresponding period of last
year.

For the six months ended 30 June 2025, the net profit
attributable to equity shareholders of the Group amounted
to RMB2,030.3 million, representing an increase of 7.4%
as compared with the corresponding period of last year.

CORE NET PROFIT (NON-HKFRS
ACCOUNTING STANDARDS MEASURE)

To supplement the consolidated financial statements,
which are presented in accordance with HKFRS
Accounting Standards, we also use core net profit
(non-HKFRS Accounting Standards measure) as an
additional financial measure, which is not required by,
or presented in accordance with HKFRS Accounting
Standards. We believe that the presentation of such
non-HKFRS Accounting Standards measure provides
useful information to investors and the management
in understanding the consolidated results of the
core operation of the Group from period to period by
excluding the potential impact of certain items that are
unrelated to the Company’s daily business operations
and management. The core net profit (non-HKFRS
Accounting Standards measure) is defined as the net
profit attributable to shareholders of the Group adjusted
by deducting revaluation gain/loss from investment
properties, amortisation and disposal of intangible assets
— customer relationships, gain/loss on changes in fair
value of contingent consideration and associated deferred
tax impact.
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For the six months ended 30 June 2025, the core net profit
attributable to shareholders of the Group (non-HKFRS
Accounting Standards measure, which has been adjusted
by (i) deducting the revaluation gain from investment
properties together with the associated deferred tax
impact of RMB72.5 million; (ii) adding the loss on changes
in fair value of contingent consideration of RMB21.4
million; and (iii) adding the amortisation and disposal of
intangible assets — customer relationships together with
the associated deferred tax impact of RMB32.0 million),
amounted to RMB2,011.2 million, representing an increase
of 15.0% as compared with the corresponding period of
last year.

LIQUIDITY AND CAPITAL RESOURCES

As of 30 June 2025, the Group's total cash and cash
equivalents (including restricted bank deposits) amounted
to RMB7,609.8 million and were mainly held in RMB. The
Group maintained a reasonable and adequate level of
cash through centralised fund management.

GEARING RATIO

As of 30 June 2025, the Group’s gearing ratio was 49.3%,
representing an increase of 6.6 percentage points as
compared with the end of period last year, mainly due to
the impact of the 2024 final dividend and special dividend,
which had been declared but not yet distributed, included
in payables at the end of the current period. The gearing
ratio was calculated by total liabilities divided by total
assets.
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SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES AND FUTURE PLANS FOR
MATERIAL INVESTMENTS OR CAPITAL
ASSETS

As of 30 June 2025, Runxin Commercial Investment
(Shenzhen) Co. Ltd. (a wholly-owned subsidiary of
the Group, as the buyer) entered into equity transfer
agreements with China Resources Networks Holdings
(Shenzhen) Co., Ltd. (a wholly-owned subsidiary of CRI, as
the seller) regarding the sale and purchase of all the equity
in CR Networks SZ and China Net Data Technology GZ.
The consideration for the sale and purchase of the equity
interests in CR Networks SZ was RMB114.4 million. The
principal business of CR Networks SZ was membership
operation services, online mall services, and technology
data value-added services. The consideration for the sale
and purchase of the equity in China Net Data Technology
GZ was RMBG6.6 million. The principal business of China
Net Data Technology GZ was providing backend support
to CR Networks SZ, with a focus on membership operation
backend support services. As of the Last Practicable Date,
the transactions were completed. Further details of the
transactions were set out in the announcement dated 30
June 2025.

During the six months ended 30 June 2025, the Group
had no significant investments and material acquisitions
or disposals of subsidiaries, associates and joint ventures.
In addition, save as disclosed in the section “Future Plans
and Use of Proceeds” in the Prospectus and the 25 March
2024 Announcement in relation to the change in use of net
proceeds from the global offering and the exercise of the
over allotment option, the Group has no future plans for
material investments or capital assets.
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Revised use of the net proceeds set
out in the 25 March 2024 Announcement
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PROCEEDS OF THE LISTING

The Shares were successfully listed on the Stock Exchange
on 9 December 2020, with total net proceeds of the Listing
amounted to approximately RMB11,600.4 million after
deduction of the underwriting fees and related expenses.

As of 30 June 2025, RMB5,918.7 million of the proceeds of
the Listing had been utilised and used in accordance with
the use of proceeds set out in the Prospectus and the 25
March 2024 Announcement. The unutilised net proceeds
of approximately RMB5,681.7 million will be allocated and
used in accordance with the purposes and proportions
set out in the 25 March 2024 Announcement. The revised
proposed use of the net proceeds pursuant to the 25
March 2024 Announcement is as follows:

BZ
BE  ZB-1E 8z
FECH] ZE-ME RAZtH ZECRE ZYEA

&iEHEHE BgI% T-R=t-B LAEARE  ARZTR LAA#
FEO  HURBAE LERABR  ROREN  LABRFE  REREN
Bl RERE  FRNERE ERRE TERE  RERER

Actual use
Actual of net Expected
unutilised net proceeds Unutilised  timeline for
Revised  Revised net proceeds for the net  fully utilising
percentage proceeds asof  six months proceeds  net proceeds
of the net forthe 31 December ended asof  fromthe
proceeds proposed use 2024 30June 2025 30 June 2025  Listing

% (ARMEER) (ARWEER) (AR%EER) (ARMEET)
% (RMB million) (RMB million) ~(RMB million) (RMB million)

(i BANZERNERELREOBRIERENNE 45% 52003 2,080.1 10.1 2000 RZF-tE
Making strategic investments and acquisitions to expand property TZRH
management and commercial operational businesses By December 2027

(i) REBEREALTE L TERRENSRERE 30% 34800 2,900.1 121.0 2191 RIECLE
Pursuing strategic investment in providers of value-added services and TZAN
across the upstream and downstream supply chain of the Company’s By December 2027
industry

(i) REGERMARNEHIALE 1% 1,740.1 8358 32 8326 R-F_tF
Investing in information technology systems and smart communities TR

By December 2027

(iv) EBESR-RATRS 10% 1,160.0 00 0.0 00 FEA
Working capital and general corporate Uses N/A

ait Total 100% 11,600.4 5,816.0 134.3 5,681.7
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PROPERTY HELD FOR INVESTMENT

As of 30 June 2025, three of the properties of the Group,
namely Shenzhen Buji MIXC ONE (FIIFEHEERE),
Lanzhou MIXC (HM&SH) and Shenzhen Longgang
Universiade World (F¥II5ER KEXHM), were recognised
as the investment properties under HKFRS 16 in the
consolidated statement of financial position, and the
relevant percentage ratios of such investment properties
exceeds 5% pursuant to Rule 14.04(9) of the Listing Rules.
Shenzhen Buji MIXC ONE is located at No. 2 Xiangge
Road, Buji Sub-district, Longgang District, Shenzhen
Guangdong Province, the PRC, Lanzhou MIXC is located at
No.2 Qingyang Road, Chengguan District, Lanzhou, Gansu
Province, the PRC, and Shenzhen Longgang Universiade
World is located in Huanggekeng Community, Longcheng
Street, Longgang District, Shenzhen, Guangdong Province,
the PRC. They are currently used for operating lease and
are held under long-term lease. During the effective term of
the lease contracts, the lessors have no right to unilaterally
terminate the contracts except for force majeure events
and extreme conditions such as the default on rental
payment by the Group, illegal operation and damage to
the buildings.

CONTINGENT LIABILITIES

As of 30 June 2025, the Group had no material contingent
liabilities (31 December 2024: Nil).

PLEDGE OF ASSETS

As of 30 June 2025, the Group had no pledge of assets (31
December 2024: Nil).
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FOREIGN CURRENCY RISK

As the Group’s business is mainly conducted in the PRC,
we mainly adopt RMB as the settlement currency. As of 30
June 2025, non-RMB assets and liabilities mainly included
cash of HKD448.7 million and US$112,829.5. Among them,
cash balance in Hong Kong dollars primarily consisted
of reserve funds set aside for the 2024 final dividend and
special dividend, which had been declared but not yet
distributed, and was fully paid out on 23 July 2025. Given
the clear purpose and short-term nature of holding such
cash in Hong Kong dollars, the foreign exchange rate
fluctuation risk associated with it was relatively low and
has been effectively eliminated. The management believes
that, except for the above-mentioned dividend payments
that have been settled, the operation of the Group was not
exposed to material foreign currency risk. No significant
impact was caused by the fluctuation of RMB exchange
rate on the Group’s financial position. Currently, the Group
does not have any hedging policies against its foreign
exchange risk, but the management will actively monitor
the foreign exchange exposure and make necessary
adjustments in accordance with the changes in market
environment.

EMPLOYEE AND COMPENSATION
POLICY

As of 30 June 2025, the Group had 39,213 full time
employees (31 December 2024: 42,046 employees)
in Chinese Mainland and Hong Kong. The Group
remunerates its employees based on their performance,
working experience and market salary levels. In addition,
performance bonus is granted on a discretionary basis.
Other employee benefits include housing provident fund,
insurance and medical coverage.
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RAFEIZ T EBHEERRRMAERRE
HHERGE  HEARSAH  ZZEXW
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) EESEEESEAARARBEBITRALY
73.72% * MEHEHARNAFHZAE KRR -
BEEBEARRIBEITIRALT72.29% MIEH| A

A -
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CONTINUING DISCLOSURE
REQUIREMENT UNDER RULE 13.21 OF
THE LISTING RULES

The Company entered into the following loan agreement
which has specific performance covenant of its controlling
Shareholders. The obligations of such loan agreements
continue to exist as of the date of this report. As at the date
of this report, CRH beneficially owns directly or indirectly
approximately 73.72% of the issued share capital of the
Company, and CR Land is the single largest shareholder
of the Company, directly owning approximately 72.29% of
the issued share capital of the Company and being able to
control the Company.

. A revolving loan facility letter for a facility in an
aggregate amount of up to HKD600O million with
a maturity date of 12 months was entered into
on 20 October 2021, details of which have been
disclosed in the announcement dated 20 October
2021. The Company has undertaken that during
the term of the facility, the Company shall procure
that CRH and CR Land remain directly or indirectly
interested in no less than 35% and 51% of the
issued share capital of the Company respectively.
If violation of the relevant undertakings under this
facility letter occurs, the lender may declare any
commitment under this facility letter to be cancelled
and/or declare the outstanding loans, together
with all the interests accrued thereon, and all other
amounts due under this facility letter shall become
immediately due and payable. The revolving loan
facility letter has been renewed on the same terms
on 20 October 2022, 20 October 2023 and 20
October 2024 respectively with the maturity date
having been extended for 12 months on each
occasion. As of 30 June 2025, the Group did not
draw down this facility.

SUBSEQUENT EVENTS

Since 30 June 2025 and up to the date of this report, the
Group had no significant events occurred.
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Name of Director

TR B S A
Mr. Yu Linkang

THREE
Mr. Wang Haimin

mEERE
Mr. Nie Zhizhang

BInig 4
Mr. Guo Ruifeng

EEME

Nature of interest

Hi®
Others®

Hi®
Others®

BB A
Beneficial owner

EmEBA
Beneficial owner

HEME /LS AR China Resources Mixc Lifestyle Services Limited ()41

DIRECTORS’ INTERESTS AND
SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY
OR ANY OF ITS ASSOCIATED
CORPORATIONS

As at 30 June 2025, the interests and short positions of the
Directors or chief executives of the Company in the shares,
underlying shares and debentures of the Company or its
associated corporation (within the meaning of Part XV of
the SFO), as recorded in the register required to be kept
by the Company pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code were as follows:

INTEREST IN THE COMPANY

BARR

ZEREEO Agk®
Number Approximate

of ordinary percentage
shares® of holding®
358,304 (L) 0.02%
52,955 (L) 0.00%
50,000 (L) 0.00%
31,000 (L) 0.00%
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(1) FRILIEZALAHRO TR -

(2) B ZE-_RAFEANA=Z+THADBITHRMES
2,282,500,000 % AEEFE -

(3) Ty R B2 0 A e BB R 5L 435 #CICC Financial
Trading Limitedi2 Y W EEEE T EIREES
BELERBURERER - FHRESBEEE
MWE— P ER - FLHBRER -

TR A B (e 78 WL 27 B9 B 1 )
SEXVER) HE R B A

Notes:

(1) The letter “L” denotes the person’s long position in the
Shares.

(2) The calculation is based on the total number of

2,282,500,000 Shares in issue as at 30 June 2025.

(3) Mr. Yu Linkang and Mr. Wang Haimin subscribed and
hold interests under the Employee Preferential Offering
through the asset management schemes established by
CICC Financial Trading Limited. For further information
on the Employee Preferential Offering, please refer to the
Prospectus.

INTEREST IN CR LAND, AN ASSOCIATED
COMPANY AS DEFINED UNDER PART XV
OF THE SFO

BN EEtE ZBERHEAEO Bok®
Number Approximate

of ordinary percentage

Name of Director Nature of interest shares™ of holding®

FMEE EREBA 40,000 (L) 0.00%

Mr. Li Xin Beneficial owner

Vol Notes:

(1) FEHILIEZALRFERBBRMHITE - (1) The letter “L” denotes the person’s long position in the

shares of CR Land.
2) BR - E-—RAEANA=THERTEEE G (2) The calculation is based on the total number of

D #EZ7,130,939,5790% AEEE -

7,130,939,579 shares of CR Land in issue as at 30 June
2025.
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A (ERAEF N EEH INTEREST IN JIANGZHONG

WXVIER) ILh AR AR PHARMACEUTICAL CO., LTD, AN

WS ASSOCIATED COMPANY AS DEFINED
UNDER PART XV OF THE SFO

EEpnE EEtE ZERHEAO ADt®
Number Approximate
of ordinary percentage
Name of Director Nature of interest shares™ of holding®
BB A LBz 60,000 (L) 0.01%
Mr. Guo Shiging Interest of spouse®
Hst - Notes:

(1) FRLIEZATAHIREERDBRAA (1) The letter “L” denotes the person’'s long position in the
B tF A o shares of Jiangzhong Pharmaceutical Co., Ltd.

2) BR T E - RENA S THEERITI RN (2) The calculation is based on the total number of
BAER R TIIKM 281634,096,022 f% A B AEE 634,996,022 shares of Jiangzhong Pharmaceutical Co., Ltd
=) in issue as at 30 June 2025.

(3) SIS AR B ER B MG AES (3) Mr. Guo Shiging was deemed to be interested in 60,000
60,000 JEA% 15 2 #Ezs o shares through interest of his spouse.

ML (RS EGE INTEREST IN CHINA RESOURCES
BXVED) s EEGRAE R PHARMACEUTICAL GROUP LIMITED, AN
P A ASSOCIATED COMPANY AS DEFINED

UNDER PART XV OF THE SFO

EEpNE BEME ZERHEAO BoE®
Number Approximate
of ordinary percentage
Name of Director Nature of interest shares® of holding®
EEBLLE BERBEEA 32,000 (L) 0.00%
Mr. Nie Zhizhang Beneficial owner
B Notes:

(1) S ERA LRSS EEaEEEEA T (1) The letter “L” denotes the person’s long position in the
BASETA o shares of China Resources Pharmaceutical Group Limited.

The calculation is based on the total number of
6,282,510,461 shares of China Resources Pharmaceutical
Group Limited in issue as at 30 June 2025.

(2 BR-E-REsA=tHRERqzERzs (@)
B IR A R (5@ 86,282,510,461 i BEE
HE o
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Save as disclosed above, as at 30 June 2025, none of
the Directors or the chief executives of the Company
had, or were deemed to have, any interests or short
positions in the shares, underlying shares or debentures
of the Company or its associated corporations (within the
meaning of Part XV of the SFO) which (a) were recorded in
the register required to be kept by the Company pursuant
to section 352 of the SFO; or (b) were required to be
notified to the Company and the Stock Exchange pursuant
to the Model Code.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 30 June 2025, so far as the Directors are aware,
the following persons (other than the Directors or chief
executives of the Company) and companies had interests
or short positions in the shares or underlying shares of the
Company as recorded in the register required to be kept
by the Company pursuant to section 336 of the SFO:
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BMAORR

REERE B REnttE ZEREEO BoL®
Approximate

Number of percentage of

Name of the Shareholder Capacity/Nature of interest ordinary shares® holding®
REIZEBFRAFO UL NG 2 1,682,666,000 (L) 73.72%
China Resources Company Interest in controlled corporation
Limited®

EHEBROHARRAC EES N RS 1,682,666,000 (L) 73.72%
China Resources Inc® Interest in controlled corporation
CRC Bluesky Limited® et NS 1,682,666,000 (L) 73.72%
CRC Bluesky Limited® Interest in controlled corporation
EH(EE)©® EES DR 1,682,666,000 (L) 73.72%
CRH® Interest in controlled corporation
EHEE (i) BRAFE et NS 1,650,000,000 (L) 72.29%
CRH (Land) Limited® Interest in controlled corporation

ERERAA 32,644,400 (L) 1.43%

Beneficial owner

SEBRATO EnEE A 21,600 (L) 0.001%

Commotra Company Limited® Beneficial owner

EHEHE® EmBEEA 1,650,000,000 (L) 72.29%

CR Land® Beneficial owner

JPMorgan Chase & Co.“ EREEA 11,758,190 (L) 0.52%

JPMorgan Chase & Co.® Beneficial owner 10,492,669 (S) 0.46%
AR 13,228,351 (L) 0.58%

Investment manager

FERGOBIREBERAA 29,200 (L) 0.00%
Person having a security interest in

shares
ZERHREA 112,104,982 (P) 4.91%

Approved lending agent
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(1) FEILIEZALFABRAATRNEE - F&
[SIEZALTHAFBARRRRD AR - FHIPJ
BFEIPIENEE LA -

(2) BRAZE-_AFANA=Z+THDBITHRMES
2,282,500,000 % AE A E -

(3) EHEH AEARARREHEE (Sth)
BR AR DRI EEFRA A 2R1,650,000,000
A%« 21,6000% A }2.32,644,400 0% B 1 - #8
EWHEREE (EH) BRAEFHES9.51%
Bw o BH(EE) RAEERQAGIRERER
(BEHh) AERARIZM—ARE - mEHE(£H)
/Z£CRC Bluesky Limitedty2&HBAF]
CRC Bluesky LimiteddZE RN AR AR 2
EiA - MEERODARAREFEERS
RARIZEMS - Bt - EHEE (B) AR
A7)~ ZEH (%£ME) - CRC Bluesky Limited *
EHROHBERIABARTRAEBGRAFIIHE
RAEARRQT,682,666,000 %MD &I -

(4) RIEZS R ERAEXVBE2REID I
RERARARARBENERER  ZSERH
M JPMorgan Chase & Co. Hi#Zsifii
B100%EHEZETEAERE - EF - &
14,706 A 1D (478 ) 234,693 CAE)
THABYZZ W FE ETATAE T A 16,551,800
BRED (FA) 279,608 PRk CAA) JHAIR
SRHIELETAITETA -

B EXHHEN KRB EEAASTH M
2 AF ] Bty A O 2 B IR AR BRRR A9
BB S RGO EXVEBE 2 RE R ANE
BRADRAFEBOESTAR - REEHRADA
JERE S T A 0 336 B B B M g
HKA -

Notes:

2)

(3)

(4)

The letter “L” denotes the person’s long position in the
shares of the Company. The letter “S” denotes the person’s
short position in the shares of the Company. The letter “P”
denotes the position in lending pool.

The calculation is based on the total number of
2,282,500,000 Shares in issue as at 30 June 2025.

CR Land, Commotra Company Limited and CRH (Land)
Limited directly held 1,650,000,000 Shares, 21,600 Shares
and 32,644,400 Shares of the Company, respectively. CR
Land is owned as to 59.51% by CRH (Land) Limited. CRH
is the sole shareholder of Commotra Company Limited and
CRH (Land) Limited. Moreover, CRH is a wholly-owned
subsidiary of CRC Bluesky Limited, which is in turn wholly-
owned by China Resources Inc. China Resources Inc. is
wholly-owned by China Resources Company Limited. Thus,
CRH (Land) Limited, CRH, CRC Bluesky Limited, China
Resources Inc. and China Resources Company Limited are
deemed to be interested in 1,682,666,000 Shares in the
Company.

According to the information disclosed to the Company
under Divisions 2 and 3 of Part XV of SFO, these Shares
were held by certain corporations controlled directly or
indirectly as to 100% by JPMorgan Chase & Co. Among
which, 14,706 Shares (long position) and 34,693 Shares
(short position) were physically settled unlisted derivatives
and 6,551,800 Shares (long position) and 279,608 Shares
(short position) were cash settled unlisted derivatives.

Save as aforesaid, as at 30 June 2025, no other person
had any interest or short positions in the shares or
underlying shares of the Company which would fall to be
disclosed to the Company under the provision of Division

2 and

3 of Part XV of the SFO or which were recorded in

the register kept by the Company under section 336 of the

SFO.
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CONTINUING CONNECTED
TRANSACTIONS

The following entities are connected persons of the
Company under the Listing Rules who have continuing
connected transactions with the Group during the six
months ended 30 June 2025:

CR Capital and its associates

CR Capital, a company incorporated in Hong
Kong with limited liability, is an investment holding
company indirectly wholly owned by CRH.

° CR Land and its associates

CR Land is the controlling shareholder of the
Company, which directly owns approximately
72.29% of the share capital of the Company.

o CRH, its holding companies, and their respective
subsidiaries

. CRH, its holding companies, their respective
subsidiaries and their associates (excluding CR
Land Connected Persons)

CR Land is indirectly held as to approximately
59.55% by CRH, which is in turn indirectly wholly
owned by China Resources Company Limited.

° CRH, Offshore Borrowers (as defined below) and
Onshore Borrowers (as defined below)
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CR Bank

CR Bank is a licensed bank regulated by the China
Banking and Insurance Regulatory Commission and
headquartered in Zhuhai, the PRC. It has branches
and sub-branches in different locations in the
PRC where it operates and provides financial and
commercial banking services. As of the date of this
interim report, CR Bank is held as to approximately
49.77% by CRI, which holds 100% of CRH, and
therefore is the connected person of the Company
under the Listing Rules upon the listing.

CRI

CRI, a joint stock limited liability company
established in the PRC, is an intermediate holding
company of CRH.

CR Trust

CRI holds a 51% equity interest in CR Trust as at
the date of this interim report.
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PARTIALLY EXEMPT CONTINUING
CONNECTED TRANSACTIONS (SUBJECT
TO REPORTING, ANNUAL REVIEW AND
ANNOUNCEMENT REQUIREMENTS)

The Company entered into the property leasing
framework agreement with CR Land on 25 October
2022 (the “2023 CR Land Property Leasing
Framework Agreement’), pursuant to which (1)
the Group may, from time to time, lease certain
properties from the CR Land Connected Persons as
office and/or employee quarter(s) for its own use or
as operating lease for its operating purpose; (2) the
CR Land Connected Persons may, from time to time,
lease certain properties from the Group as office
for its own use; and (3) the CR Land Connected
Persons may, from time to time, lease certain retail
spaces managed by the Group as tenants under the
commercial subleasing model.

The term of the 2023 CR Land Property Leasing
Framework Agreement is from 1 January 2023 to 31
December 2025.
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The annual caps for 2025 under the 2023 CR Land
Property Leasing Framework Agreement and the
actual transaction amounts for the six months ended

I 30 June 2025 are set out below:
FELR REEHE
Transaction
Annual cap amount
AR®T R ARBTT
RMB’ 000 RMB’ 000
AEEEEHEMAEAT The Group leasing from the CR 155,000 19,870
TRAE D Land Connected Personsete)
EHEMEEATAEAEE CR Land Connected Persons 20,000 -
HAME leasing from the Group
EHEMEEATIRBEE CR Land Connected Persons 50,000 3,142

DHEBEABAREEERYE

leasing from the Group under

the commercial subleasing

mode

et REBEEEVHREEHE165 - Nk
EEMNNESEE TRAKTD &
BEATRASHERTE - AEEE
NWEBEEAENFTHERREEEN
EREEE MAKBEEMNNATEE
ENFBERARAEENFY -

AARHEER(SEE) R -__F+
AZ+RAFTUMEREERBGZ (=
E_=FEFH(EE)YWEREELH
B Bt (WASEEIUTREES (&
E)BEATHERTYEARERA
ERQE)EB(EE) BEALAEAHR
B TEEEE > AERABES ThAE
BEEEMNTEEMR -

Note: According to HKFRS 16, the rent payable by the
Group contains different components and therefore
different accounting treatments shall be applied.
The fixed lease payments payable by the Group
will be recognised as right-of-use assets of the
Group and the variable lease payments payable by
the Group will be recognised as expenses of the
Group.

The Company entered into the property leasing
framework agreement with CRH on 25 October 2022
(the “2023 CRH Property Leasing Framework
Agreement”), pursuant to which (1) the Group may,
from time to time, lease certain properties from the
CRH Connected Persons as office for its own use,
and (2) the CRH Connected Persons may, from time
to time, lease certain retail spaces managed by the
Group as tenants under the commercial subleasing
model.
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The term of the 2023 CRH Property Leasing
Framework Agreement is from 1 January 2023 to 31
December 2025.

The annual caps for 2025 under the 2023 CRH
Property Leasing Framework Agreement and the
actual transaction amounts for the six months ended
30 June 2025 are set out below:

FEELR e

Transaction

Annual cap amount

AR¥T R AR¥TR

RMB’ 000 RMB’ 000

AEEBFEHS (LE)BEEALT  The Group leasing from the CRH 51,600 458
TRAYE S Connected Persons®ote)

EH(EE)BEATIREE CRH Connected Persons leasing 110,000 3,995

AR AEEBEBYE

from the Group under the

commercial subleasing mode

i - REBEEBVBERSEINF 165 - A%
EEMnEees TRAKREY - &
ERATRERIENE - AEEE
NHEBEAENFHERREAEEDN
EREEE MAKERNREHE
ENREER B EEOF

Note: According to HKFRS 16, the rent payable by the
Group contains different components and therefore
different accounting treatments shall be applied.
The fixed lease payments payable by the Group
will be recognised as right-of-use assets of the
Group and the variable lease payments payable by
the Group will be recognised as expenses of the
Group.
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The Company entered into the parking spaces
purchase framework agreement with CR Land on 25
October 2022 (the “2023 Parking Spaces Purchase
Framework Agreement’), pursuant to which the
Group may, from time to time, enter into transactions
to purchase the ownership of and/or the right to use
certain unsold parking spaces which are owned by
the CR Land Connected Persons.

The term of the 2023 Parking Spaces Purchase
Framework Agreement is from 1 January 2023 to 31
December 2025.

The annual cap of the annual purchase amounts
for 2025 under the 2023 Parking Spaces Purchase
Framework Agreement and the actual purchase
amount for the six months ended 30 June 2025 are
RMB440 million and RMB1 million, respectively.

The Company entered into the procurement of
and provision of goods and services framework
agreement with CRH on 25 October 2022 (the
‘2023 CRH Procurement Framework Agreement”),
pursuant to which (1) the Group may, from time to
time, procure from the CRH Connected Persons
certain types of goods and services which include
staff uniforms, food items and utilities (gas and
electricity) and technical services which are
aggregated by the Group to streamline the Group'’s
management of these transactions, and (2) the CRH
Connected Persons may, from time to time, procure
from the Group marketing services for the respective
users in the CR Life Club (¥8i8) through points
conversion.

The term of the 2023 CRH Procurement Framework
Agreement is from 1 January 2023 to 31 December
2025.
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The annual caps for 2025 under the 2023 CRH
Procurement Framework Agreement and the actual
transaction amounts for the six months ended 30
June 2025 are set out below:

FEELR e

Transaction

Annual cap amount

AR®T R AR®F T

RMB’ 000 RMB’ 000

AEENEESTE Purchase amount by the Group 330,000 68,878
#=H(5E) BEATWEESE Purchase amount by the CRH 110,000 5,943

Connected Persons

AArHER(EB)R_T==F+A
T RHBFTVRHEEELREIERGZE
(ZE2-=FE3(5E) BEEERY
ERBE]) Bt AEEATRRER
(B8 BEATHEEDE (BIEEYH
ODRERBTE)REEEELSRE - HEE
ERBEE)FAEMEERY - FlERL

Eﬁﬁ‘gfiﬂlﬁkiﬁi%ﬁ&ﬁi@ﬁﬁa‘k&(n)

BEEERYG - FINRESERSE  BF
BE  HEEEERMESHEEREENUR
EmE SR

—EoCFERH(RE)ARELSRBIE
RpZNERAE T _=F—A B
E_T-RF+-A=t—HBlL-

The Company entered into the provision of
commercial operational services framework
agreement with CRH on 25 October 2022 (the
‘2023 CRH Commercial Operational Services
Framework Agreement”), pursuant to which the
Group may, from time to time, provide commercial
operational services to the CRH Connected Persons
for their commercial properties (including shopping
malls and office buildings). The commercial
operational services include (i) pre-opening
management services (such as positioning and
design management services, and tenant sourcing
and management services) and (ii) operation
management services (such as opening preparation
services, tenant coaching, consumer management,
and marketing and promotion and product
informationisation services).

The term of the 2023 CRH Commercial Operational
Services Framework Agreement is from 1 January
2023 to 31 December 2025.
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The annual cap of the annual service fee amounts
for 2025 under the 2023 CRH Commercial
Operational Services Framework Agreement and the
actual service fee received by the Group for the six
months ended 30 June 2025 are RMB280 million
and RMB27 million, respectively.

The Company entered into the value-added services
framework agreement with CRH on 25 October 2022
(the “2023 CRH Value-added Services Framework
Agreement”), pursuant to which the Group may
from time to time, provide value-added services
to the CRH Connected Persons for the residential
properties and other non-commercial properties
developed and/or owned by them. The value-added
services include community value-added services
(such as community living services and brokerage
and assets services) and value-added services to
property developers (such as consultancy services,
preliminary preparation services and pre-delivery
marketing services).

The term of the 2023 CRH Value-added Services
Framework Agreement is from 1 January 2023 to 31
December 2025.
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The annual caps for 2025 under the 2023 CRH
Value-added Services Framework Agreement and
the actual transaction amounts received by the
Group for the six months ended 30 June 2025 are
set out below:

FELR XBEE

Transaction

Annual cap amount

AR®T R AR¥TR

RMB’000 RMB’000

AN E gkt R IG(E AR TS Fees to be received by the Group 130,000 25,064
A UCER ) B R for the community value-added

services
REBEFEYEREED Fees to be received by the Group 25,000 -

B AR 5 U BN B

for the value-added services to

property developers
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The Company entered into the procurement of
goods and services framework agreement with
CR Land on 25 October 2022 (the “2023 CR Land
Procurement Framework Agreement’), pursuant
to which the Group may, from time to time, procure
from the CR Land Connected Persons certain
types of goods and services which include interior
design and construction, purchase of furniture and
fixtures, utilities (water and electricity) and technical
services.

The term of the 2023 CR Land Procurement
Framework Agreement is from 1 January 2023 to 31
December 2025.

The annual cap for 2025 under the 2023 CR Land
Procurement Framework Agreement and the actual
purchase amount paid by the Group for the six
months ended 30 June 2025 are RMB440 million
and RMB88 million, respectively.
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The Company entered into the deposit and financial
service framework agreement with CR Bank on 25
October 2022 (the “2023 Deposit and Financial
Services Framework Agreement”), pursuant
to which the Group may, from time to time, (1)
deposit cash into CR Bank, while CR Bank will
provide deposit services and pay deposit interest
to the Group on such deposits; and (2) use the
commercial banking services of CR Bank including,
but not limited to, letter of credit, letter of guarantee,
granting of loans with collaterals, bill acceptance
and discount services, account receivable factoring
services, provision of loans and security, wealth and
cash management services, financial consulting
service and other financial services as agreed by
the parties.

The term of the 2023 Deposit and Financial Services
Framework Agreement is from 1 January 2023 to 31
December 2025.
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The annual caps for 2025 under the 2023 Deposit
and Financial Services Framework Agreement and
the actual maximum daily balance of deposits
placed by the Group with CR Bank and maximum
daily amount of financial services and products
provided by CR Bank for the six months ended 30
June 2025 are set out below:

BE

—E-EHF
ANA=t+HILE
ANMEAK

ERES

B RERY
FELR kX
The actual
maximum daily
balance or
amount during the
six months ended

Annual cap 30 June 2025

AR%T R ARBTT

RMB’ 000 RMB’ 000

REBEFHARERRITH Maximum daily balance of 700,000 632,884
BeEAFRE deposits to be placed by the

Group with CR Bank

EMIRTARE S RRERET Maximum daily amount of financial 500,000 -

EH&RERE services and products to be

provided by CR Bank
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The Company entered into (1) a framework
loan agreement and guarantee for advances in
HKD, RMB and United States Dollar with CRH
(the “Offshore Framework Loan Agreement
2023"), and (2) a framework loan agreement and
guarantee for advances in RMB with CRI (the
‘Onshore Framework Agreement Loan Agreement
2023, together with the Offshore Framework
Loan Agreement 2023, the “Framework Loan
Agreements 2023") on 20 January 2023. Pursuant
to the Offshore Framework Loan Agreement 2023,
the Offshore Lenders (i.e. the Company or any
of its subsidiaries which has become a party to
the Offshore Framework Loan Agreement 2023
by acceding to its terms but excluding any entity
which is established in the PRC) may extend loans
to the Offshore Borrowers (i.e. CRH, any China
Resources Group listed companies and any of
their subsidiaries, which has become a party to
the Offshore Framework Loan Agreement 2023 by
acceding to its terms, but excluding any entity which
is established in the PRC and any member of the
Group) (the “Offshore Borrowers”) in accordance
with the terms of such agreement.

Pursuant to the Onshore Framework Loan
Agreement 2023, the Onshore Lenders (i.e. any
PRC established subsidiary of the Company, which
has become a party to the Onshore Framework
Loan Agreement 2023 by acceding to its terms) may
extend loans to the Onshore Borrowers (i.e. CRI
and any of its PRC established subsidiary or any
China Resources Group listed companies, which
has become a party to the Onshore Framework
Agreement 2023 by acceding to its terms, but
excluding CR Bank, CR Trust and any subsidiary
of the Company) (the “Onshore Borrowers”) in
accordance with the terms of such agreement.

The initial term of the Framework Loan Agreements
2023 is from 20 January 2023 to 31 December 2025.
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The annual lending cap for 2025 for the maximum
aggregate amount that can be lent by the Group
on any single day under the Framework Loan
Agreements 2023 and the actual maximum daily
balance of loans extended to the Offshore Borrowers
and the Onshore Borrowers (in aggregate) for the
six months ended 30 June 2025 are set out below:

BE

—E-RHE
NA=+HLE
AEA

ERES

B RERY
FELR kX
The actual
maximum daily
balance or
amount during the
six months ended

Annual cap 30 June 2025
ARBTRT AR¥T T
RMB’ 000 RMB’ 000
FNERERAEE M Maximum daily aggregate amount 1,000,000 -
outstanding during the year®
Higt - Note:
1. ZEBHESeRERARBERFERAN 1. Such maximum daily amount is applicable for each

73

5—H MxEESEEBEIRER
HAEGNHEABHRFENT —AER
BHAEESE  BETEZAETH
EEXNEGRSEAR -

day during the relevant year, and such maximum
daily amount is calculated on an individual basis
as outstanding at the end of each day during the
relevant year without aggregating with the daily
amount incurred on the days before.
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The Company entered into the advisory services
framework agreement with CR Capital on 8
November 2024 (the “2024 Advisory Services
Framework Agreement”), pursuant to which
the Group agrees to provide specific advisory
services to the CR Capital Group, including industry
consultation, investment consultation, financial
consultation, and other value-added services
(including but not limited to advisory services in
respect of strategic planning, business resources
development, and market development).

The term of the 2024 Advisory Services Framework
Agreement is from 8 November 2024 to 31
December 2025.

The annual cap for 2025 for service fees receivable
under the 2024 Advisory Services Framework
Agreement and the actual service fees received by
the Group for the six months ended 30 June 2025
are RMB50 million and RMB17 million, respectively.

The Company entered into the framework agreement
in relation to the provision of membership operation
and marketing services with CR Land on 30 June
2025 (the “2025 CR Land Membership Operation
and Marketing Business Framework Agreement”),
pursuant to which (1) CR Land Connected Persons
may procure from the Group services relating to
membership operation on CR Life Club, and (2)
the Group may procure from CR Land Connected
Persons marketing services and other services.

The term of the 2025 CR Land Membership
Operation and Marketing Business Framework
Agreement is from 30 June 2025 to 31 December
2025.
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The annual caps for 2025 under the 2025 CR Land
Membership Operation and Marketing Business
Framework Agreement and the actual transaction
amounts for the six months ended 30 June 2025 are
set out below:

FELR XEeHE

Transaction

Annual cap amount

AR¥T R AR¥TR

RMB’ 000 RMB’ 000

EHEMBEEATHRAASEE  Procurement amount to be paid 380,000 -
IR ESRE by CR Land Connected Persons

to the Group
AEEBREESWHAEAL  Procurement amount to be paid by 220,000 -
XNHHESEE the Group to CR Land

Connected Persons
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The Company entered into the framework agreement
in relation to the provision of membership operation
and marketing services with CRH on 30 June 2025
(the “2025 CRH Membership Operation and
Marketing Business Framework Agreement’),
pursuant to which (1) CRH Connected Persons
may procure from the Group services relating to
membership operation on CR Life Club, and (2) the
Group may procure from CRH Connected Persons
marketing services and other services.

The term of the 2025 CRH Membership Operation
and Marketing Business Framework Agreement is
from 30 June 2025 to 31 December 2025.
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The annual caps for 2025 under the 2025 CRH
Membership Operation and Marketing Business
Framework Agreement and the actual transaction
amounts for the six months ended 30 June 2025 are
set out below:

FELR XBEE
Transaction
Annual cap amount
AR®T R AR¥TR
RMB’ 000 RMB’000
90,000 -

by CRH Connected Persons to

the Group

AT Procurement amount to be paid 70,000 -

SAHIRB LR

by the Group to CRH Connected
Persons
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NON-EXEMPT CONTINUING CONNECTED
TRANSACTIONS (SUBJECT TO
REPORTING, ANNUAL REVIEW,
ANNOUNCEMENT AND INDEPENDENT
SHAREHOLDERS’ APPROVAL
REQUIREMENTS)

The Company entered into the provision of property
management services framework agreement with
CR Land on 25 October 2022 (the “2023 CR Land
Property Management Services Framework
Agreement”), pursuant to which the Group may,
from time to time, provide property management
services to the CR Land Connected Persons for the
residential and/or commercial properties and other
non-commercial properties developed and/or owned
by them.

The term of the 2023 CR Land Property Management
Services Framework Agreement is from 1 January
2023 to 31 December 2025.
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The annual caps for 2025 under the 2023 CR

Land Property Management Services Framework

Agreement and the actual transaction amount for the

six months ended 30 June 2025 are set out below:

FEELR RESHE

Transaction

Annual cap amount

ARBTR ARBTT

RMB’ 000 RMB’ 000

AEBERBBINNYEERE Property management fees to 1,600,000 348,836
GEXZED) be received by the Group (for

commercial properties)
AEEBWRNYEEERE Property management fees to 1,015,000 254,422

(FEMEREMIEWENE)  be received by the Group (for
residential properties and other
non-commercial properties)
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The Company entered into the provision of
commercial operational services (commercial
properties) framework agreement with CR Land on
25 October 2022, which was supplemented by a
supplemental agreement dated 7 December 2022
(collectively, the “2023 CR Land Commercial
Operational Services Framework Agreement”’),
pursuant to which the Group may, from time to time,
provide commercial operational services to the
CR Land Connected Persons for their commercial
properties (including shopping malls and office
buildings). The commercial operational services
include (i) pre-opening management services (such
as positioning and design management services,
and tenant sourcing and management services)
and (ii) operation management services (such as
opening preparation services, tenant coaching,
consumer management and marketing and publicity
and product informationisation services).
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The term of the 2023 CR Land Commercial
Operational Services Framework Agreement is from
1 January 2023 to 31 December 2037.

The annual cap for 2025 under the 2023 CR Land
Commercial Operational Services Framework
Agreement and the actual service fees received
by the Group for the six months ended 30 June
2025 are RMB5,000 million and RMB1,423 million,
respectively.

The Company entered into the value-added services
framework agreement with CR Land on 25 October
2022 (the “2023 CR Land Value-added Services
Framework Agreement’), pursuant to which the
Group may, from time to time, provide value-added
services to the CR Land Connected Persons for the
residential properties and other non-commercial
properties developed and/or owned by them. The
value-added services include community value-
added services (such as community living services
and brokerage and assets services) and value-
added services to property developers (such as
consultancy services, preliminary preparation
services and pre-delivery marketing services).

The term of the 2023 CR Land Value-added Services
Framework Agreement is from 1 January 2023 to 31
December 2025.
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The annual cap for 2025 under the 2023 CR Land
Value-added Services Framework Agreement and
the actual transaction amounts for the six months
ended 30 June 2025 are set out below:

FEELR RESHE

Transaction

Annual cap amount

ARBTR ARBTT

RMB’ 000 RMB’ 000

AEE B RIS (ERE Fees to be received by the Group 700,000 136,915
U B & R for the community value-added

services
REEFHEYEREED Fees to be received by the Group 1,850,000 176,295

B AR TS K U BN B

for the value-added services to

property developers
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The Company entered into the provision of property
management services framework agreement with
CRH on 25 October 2022 (the “2023 CRH Property
Management Services Framework Agreement”),
pursuant to which the Group may, from time to
time, provide property management services to the
CRH Connected Persons for the residential and/
or commercial properties and other properties
developed and/or owned by them.

The term of the 2023 CRH Property Management
Services Framework Agreement is from 1 January
2023 to 31 December 2025.
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The annual cap for 2025 under the 2023 CRH
Property Management Services Framework
Agreement and the property management fees
received by the Group for the six months ended 30
June 2025 are set out below:

FE LR XEeHE

Transaction

Annual cap amount

AR%T R AR¥TR

RMB’ 000 RMB’ 000

AEEBKENMEERSE Property management fees to 495,000 124,868
GE3/E) be received by the Group (for

commercial properties)
AEEBFWIMMNYEERRE Property management fees to 1,250,000 219,941

(EEMEEEMIFHERIE)

be received by the Group (for

residential properties and other
non-commercial facilities)
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CONTINUING DISCLOSURE
OBLIGATIONS PURSUANT TO THE
LISTING RULES

Save as disclosed in this interim report, the Company does
not have any other disclosure obligations under Rules
13.20, 13.21 and 13.22 of the Listing Rules.

CHANGES IN DIRECTORS’ INFORMATION

The changes in Directors’ information as required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules
are set out below:

With effect from 9 April 2025, Ms. Lo Wing Sze (“Ms. Lo")
has been appointed as a Founding Member of Hong Kong
Red Cross EmpowerHer Network.

With effect from 17 June 2025, Ms. Lo has resigned as
an independent non-executive director of Virtual Mind
Holding Company Limited (a company listed on the Stock
Exchange with stock code: 1520).
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With effect from 19 June 2025, Ms. Lo has been appointed
as a member of the Hong Kong Society of Rehabilitation
Fundraising and Social Enterprise Committee.

With effect from 19 June 2025, Ms. Lo has been appointed
as an independent non-executive director of China
Resources Medical Holdings Company Limited (a company
listed on the Stock Exchange with stock code: 1515).

With effect from 30 June 2025, Ms. Lo has ceased to act
as a member of the Advisory Committee on Post-office
Employment for Former Chief Executives and Politically
Appointed Officials.

With effect from 30 June 2025, Ms. Lo has ceased to act
as a member of the Advisory Committee on Admission of
Quality Migrants and Professionals.

With effect from 30 June 2025, Mr. Guo Ruifeng has been
appointed as a non-executive Director of the Company.
For further details, please refer to the announcements of
the Company dated 30 June 2025.

With effect from 1 September 2025, Ms. Lo has been
appointed as a member of the Lotteries Fund Advisory
Committee.

Save as disclosed, there are no changes in Directors’
information required to be disclosed subsequent to the
date of the 2024 annual report of the Company.
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

During the six months ended 30 June 2025, neither the
Company nor any of its subsidiaries purchased, sold or
redeemed any listed securities (including sale of treasury
shares) of the Company. As of 30 June 2025, the Company
did not own any treasury shares.

CORPORATE GOVERNANCE PRACTICES

The Company recognises the importance of incorporating
elements of good corporate governance in the
management structures and internal control procedures of
the Group so as to achieve effective accountability.

The Company has applied the principles and adopted the
code provisions stated in the CG Code. 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.

Code provision F.2.2 (which has been re-numbered as
code provision F.1.3 since 1 July 2025) of the CG Code
stipulates that, among others, the chairman of the board
should attend the annual general meeting. Mr. LI Xin, the
chairman of the Board, was unable to attend the 2024
AGM due to other business engagement. Mr. YU Linkang,
an executive Director of the Company, was chosen to
chair the 2024 AGM in replying to questions raised by
Shareholders at the 2024 AGM.

Save as disclosed above, the Company has complied
with all applicable code provisions set out in the CG Code
throughout the six months ended 30 June 2025.
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MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as its
own securities dealing code to regulate all dealings of
securities in the Company by the Directors and other
matters covered by the Model Code.

Specific enquiry has been made by the Company to all the
Directors and they have confirmed that they have complied
with the Model Code for the six months ended 30 June
2025.

AUDIT COMMITTEE AND REVIEW OF
FINANCIAL STATEMENTS

The Company has established the Audit Committee in
compliance with Rule 3.21 of the Listing Rules and the CG
Code. The Audit Committee has reviewed the unaudited
consolidated financial statements of the Group for the
six months ended 30 June 2025 with the Company’s
management and considered that such statements have
been prepared in accordance with applicable accounting
standards and requirements with sufficient disclosure.

INTERIM DIVIDEND, SPECIAL DIVIDEND,
RECORD DATES AND CURRENCY

The unaudited consolidated results of the Group for the six
months ended 30 June 2025 are set out on pages 74 to
120.

The Board has resolved to declare (i) an interim dividend
of RMBO0.529 (equivalent to HKDO0.580) per Share (the
“2025 Interim Dividend”) for the six months ended 30
June 2025; and (ii) a special dividend of RMB0.352
(equivalent to HKDO0.386) per Share (the 2025 Special
Dividend”), both payable on or around 23 October 2025
to Shareholders whose names appear on the register of
members of the Company on 11 September 2025.
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The 2025 Interim Dividend and the 2025 Special Dividend
will be payable in cash to each Shareholder in HKD unless
an election is made to receive the same in RMB.

The amount in HKD is converted from RMB at the
exchange rate of HKD1.0: RMBO0.9125, being the average
CNY Central Parity Rate announced by the People’s Bank
of China for the last five business days inclusive of the
date of the announcement of the Company on 2025 interim
results, and rounded to 3 decimal places. If Shareholders
elect to receive all or part of the 2025 Interim Dividend
and/or the 2025 Special Dividend in RMB, such dividends
will be paid to Shareholders at RMB0.529 per Share and/or
RMBO0.352 per Share, respectively. To make such election,
Shareholders should complete the dividend currency
election form in respect of the 2025 Interim Dividend
and the 2025 Special Dividend which is expected to be
dispatched to Shareholders in September 2025 as soon
as practicable after the record date of 11 September 2025
to determine Shareholders’ entitlement, and lodge it to the
branch share registrar of the Company, Tricor Investors
Services Limited, at 17/F, Far East Finance Centre, 16
Harcourt Road, Hong Kong for registration no later than
4:30 p.m. on 13 October 2025.

Shareholders who are minded to elect to receive all or part
of their dividends in RMB by cheque(s) should note that
(i) they should ensure that they have an appropriate bank
account to which the RMB cheque(s) for dividend can be
presented for payment; and (ii) there is no assurance that
RMB cheque(s) can be cleared without material handling
charges or delay in Hong Kong or that RMB cheques will
be honoured for payment upon presentation outside Hong
Kong. The cheques are expected to be posted to the
relevant Shareholders by ordinary post on or around 23
October 2025 at the Shareholders’ own risk.
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If no duly completed dividend currency election form in
respect of that Shareholder is received by the branch
share registrar of the Company by 4:30 p.m. on 13 October
2025, such Shareholder will automatically receive the 2025
Interim Dividend and the 2025 Special Dividend in HKD.
All dividend payments in HKD will be made in the usual
ways on or around 23 October 2025.

If Shareholders wish to receive the 2025 Interim Dividend
and 2025 Special Dividend in HKD in the usual manner, no
additional action is required.

Shareholders should seek professional advice with their
own tax advisers regarding the possible tax implications of
the dividend payment.

There is no arrangement under which any Shareholder has
waived or agreed to waive any dividend.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of ascertaining the Shareholders’
entittement to the 2025 Interim Dividend and the 2025
Special Dividend, the register of members of the Company
was closed from 11 September 2025 to 12 September
2025, both days inclusive, during which period no transfer
of Shares would be effected. In order to qualify for the
2025 Interim Dividend and the 2025 Special Dividend, all
transfer documents accompanied by the relevant share
certificates must be lodged for registration with the Hong
Kong branch share registrar of the Company, Tricor
Investors Services Limited, at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong for registration not
later than 4:30 p.m. on 10 September 2025.
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Review report to the board of directors of
China Resources Mixc Lifestyle Services Limited
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial report set out
on pages 74 to 120 which comprises the consolidated
statement of financial position of China Resources Mixc
Lifestyle Services Limited (the “Company”) as of 30 June
2025 and the related consolidated statement of profit or
loss and other comprehensive income and consolidated
statement of changes in equity and condensed
consolidated cash flow statement for the six-month period
then ended, and explanatory notes. The Main Board Listing
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation
of an interim financial report to be in compliance with the
relevant provisions thereof and Hong Kong Accounting
Standard 34 Interim financial reporting as issued by the
Hong Kong Institute of Certified Public Accountants.
The directors are responsible for the preparation and
presentation of this interim financial report in accordance
with Hong Kong Accounting Standard 34.

Our responsibility is to express a conclusion, based on our
review, on this interim financial report and to report our
conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability
to any other person for the contents of this report.
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Scope of review

We conducted our review in accordance with Hong
Kong Standard on Review Engagements 2410, Review of
interim financial information performed by the independent
auditor of the entity as issued by the Hong Kong Institute
of Certified Public Accountants. A review of the interim
financial report consists of making enquiries, primarily of
persons responsible for financial and accounting matters,
and applying analytical and other review procedures.
A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly we
do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial report as
at 30 June 2025 is not prepared, in all material respects,
in accordance with Hong Kong Accounting Standard 34
Interim financial reporting.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

26 August 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BHEZZ-RAFAAA=THLENER — REFEZ (UARESTR)
For the six months ended 30 June 2025 — Unaudited (Expressed in Renminbi)

BEAA=THIENER

Six months ended 30 June

ZBOAHE —EoE
2025 2024
(JmE7)*)
(Restated*)
Bz ARETTT ARETT
Note RMB’000 RMB’000
g Revenue 5) 8,523,537 8,000,297
HEKA Cost of sales (5,358,404) (5,278,926)
EF Gross profit 3,165,133 2,721,371
BREMEZ AR BEZ WS Gain on changes in fair value of 10
investment properties 96,654 118,096
Hm A Rz Other income and gains 6 181,580 355,070
miSHEES Marketing expenses (94,808) (133,048)
B Administrative expenses (444,782) (422,498)
Hof 37 H Other expenses (88,626) (39,551)
B R Finance costs 7(a) (56,110) (58,575)
FEME—E AT 2 EH Share of profit of an associate 34 180
EIEE B E 2T Share of profits of joint ventures 1,527 1,831
B3 A A Profit before tax 7 2,760,909 2,542,876
FIBfHAx Income tax expenses 8 (693,150) (639,119)
HREFNREZEKEEE Profit and total comprehensive income
for the period 2,067,759 1,903,757
BUF AL FEAE Attributable to:
RARIERRE Equity shareholders of the Company 2,030,325 1,889,672
FEPERR R Non-controlling interests 37,434 14,085
HRBANREZEKEERE Profit and total comprehensive income
for the period 2,067,759 1,903,757
BREF Earnings per share 9
HRNERREE Basic and diluted for the period RMB89.0 cents RMB82.8 cents

ARM¥89.00 AK¥828%H

- BRHERZEG THEBS G - LREHDEHR
53R (FHE RRES) -

FTIEEF120 B Z M B A P BB s —
B o BNARAERRR RS FBHENME
19

*

Comparative information has been re-presented due to
business combinations under common control (see note 3
for details).

The notes on pages 79 to 120 form part of this interim
financial report. Details of dividends payable to equity
shareholders of the Company are set out in note 19(b).
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RZZEZRFRA=TH — REEZ (UAREESIT)
At 30 June 2025 — Unaudited (Expressed in Renminbi)

—E-RE —E_NE
~NB=+H +Z=ZA=t+—H
30 June 31 December
2025 2024
(&)
(Restated™)
P & AREFTT AREFIT
Note RMB’000 RMB’000
FRBEE Non-current assets
M - WE KRB Property, plant and equipment 592,579 615,011
REW*E Investment properties 10 4,256,000 4,160,000
| EE Intangible assets 1,275,838 1,363,780
EREEE Right-of-use assets 84,009 87,426
R Goodwill 11 1,772,586 1,809,503
R—HEEE AR 2w Interest in an associate 997 656
NEEE Y R Interests in joint ventures 8,157 6,630
RIERIEE = Deferred tax assets 157,478 142,552
TERFUE - HMEUFKIER  Prepayments, other receivables and
HthEE other assets 13 744 1,231
TE HATFE R Time deposits 15 5,023,366 4,472,706
EMBEERE Total non-current assets 13,171,754 12,659,495
RBEE Current assets
rE Inventories 221,979 241,592
B S EMBGRIE R RN R Trade and bill receivables 12 2,823,159 2,382,661
TEfTFIE - HAbEUERIER  Prepayments, other receivables and
Hibh&E other assets 13 1,797,925 1,449,180
BRAnBEFEBHEEET A Financial assets measured at fair value
EHRERNEREE through profit or loss 14 4,778,071 2,607,951
TEHRTF R Time deposits 15 509,552 101,017
2R HIERTTIF X Restricted bank deposits 16 99,026 98,618
ReRREEEY Cash and cash equivalents 16 7,510,780 9,599,217
MEEERAE Total current assets 17,740,492 16,480,236
REBE Current liabilities
g 5 RIA Trade payables 17 1,787,504 1,723,160
EfbfEM B K ERTE R Other payables and accruals 18 7,493,023 4,533,950
aRAER Contract liabilities 2,058,267 2,302,275
HEAR Lease liabilities 132,967 133,348
JES SRR IE Contingent consideration payables 20 38,073 34,793
BNEARS 18 Current taxation 323,833 330,556
BB BEEE Total current liabilities 11,833,667 9,058,082
REBEEFE Net current assets 5,906,825 7,422,154
EEHABERABARS Total assets less current liabilities 19,078,579 20,081,649
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CONSOLIDATED STATEMENT OF

R-ZE-_RFNA=1H

— REEZR (UAREST)

At 30 June 2025 — Unaudited (Expressed in Renminbi)

FINANCIAL POSITION

—ZE-AF —E-EF
~B=+tH +ZHA=+-—H
30 June 31 December
2025 2024
(1 EF)")
(Restated™)
Bt &E ARETT ARETT
Note RMB’000 RMB’000
FRBEE Non-current liabilities
SRAE Contract liabilities 28,325 25,379
HEGE Lease liabilities 2,134,740 2,175,264
JERTSARAE Contingent consideration payables 20 128,698 151,209
EmmE R Other liabilities 12,794 9,926
RIERIEAE Deferred tax liabilities 1,088,074 1,023,723
B A FEEE Total non-current liabilities 3,392,631 3,385,501
EEFE NET ASSETS 15,685,948 16,696,148
fE= EQUITY
[N Share capital 19(a) 152 152
Rt Reserves 15,540,396 16,500,212
AT SR REGER Equity attributable to equity
shareholders of the Company 15,540,548 16,500,364
IR ER Non-controlling interests 145,400 195,784
ERAEE TOTAL EQUITY 15,685,948 16,696,148

* RN ARZEG THOEBREGH  LRANCER
53R (R RRES) -

B2 MR AT B 55 amE —

o
S
Y
éPd?

o

Comparative information has been re-presented due to

business combinations under common control (see note 3
for details).

The notes on pages 79 to 120 form part of this interim

financial report.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

(EZE_RAFANA=THIEARA — REEZ (UARESITR)
For the six months ended 30 June 2025 — Unaudited (Expressed in Renminbi)

RDAESRREL
Attributable to equity shareholders of the Company
EE
Ba ROEE BBRE oFEE  2RuE &% FEREE EsLE
Statutory Non-
Share Share  surplus  Merger  Retained controlling Total

capital  premium reserve  resene profits Total interests equity
& ARETR ARMTT ARETT ARETR ARBTn ARETR ARMTT ARETR
Note ~ RMBOOO ~ RMBOO0  RMBOO0  RMBO00  RMBOO0  RMB'000  RMBOO0  RMB'00O

H=E-mE+=AZt-BHEE  Balance at 31 December 2024 15 11640394 75070 (638,191) 4547947 16525072 195784 16,721,156
AREHTERAMNTE Effect on business combination

under common control 3 - - - 500,000 (525,008)  (25,008) - (25,008)
RZE-HE-F-AN4&H (BE5*) Balance at 1 January 2025 (Restated") 152 11,640,394 975,070  (138,191) 4,022,939 16,500,364 195,784 16,696,148
BECS-REAAZTRLAER  Changes in equity for the six months ended
MEREE: 30 June 2025
iyl Profit for the period - - - - 2,030,325 2,030,325 37,434 2,067,759
g enk Total comprehensive income - - - - 2030325 2030325 37434 2,067,759
AREHTERAMNTE Eifect on business combination under

common control 3 - - - (121,038) - (121,038) - (121,088)
BitEFARER 2 AL Dividend approved in respect of

non-controlling interests - - - - - - (7,818)  (87,819)
EHRS Special diidend 190) - - - - (1401455) (1,401,455) - (1,401,455)
ZToMERERE Final dividend for 2024 19(b) - - - - (1,467,648) (1,467,648) - (1,467,648)
RZE-RERAZTRNER Balance at 30 June 2025 152 11,640,394 975070  (259,229) 3,184,161 15540548 145400 15,685,948
RZB-ZETZB=T-BH0&E  Balance at 31 December 2023 152 11640394 625286  (638,191) 4320595 15948236 87,814 16,036,050
AREHTERAMNTE Fifect on business combination under

common control - - - 500000  (492562) 1448 - 7448
RZE-ME-F-AH04&H (BE5]*) Balance at 1 January 2024 (Restated") 152 11640394 625286  (138,191) 3,828,043 15,955,684 87,814 16,043 498
BZ-B-MEXAZTRLAMA  Changesin equity for the six months ended
MEREE: 30 June 2024;
iyl Profit for the period - - - - 1889672 1,889,672 14,085 1,903,757
2ENRLE Total comprehensive income - - = - 1889672 1889672 14085 1903757
FERERTE Capital contribution from a

non-controlling interest - - - - - - 12,250 12,250
BitEsARER 2 A1 Dividend approved in respect of a

non-controlling interest - - - - - - (2594)  (2.59)
ZTZCERERE Final dividend for 2023 19(b) - - - - (1,007,883) (1,097,883) - (1,007,883)
RZE-MERA=TRNER Balance at 30 June 2024 152 11640304 625286  (138,191) 4619832 16747473 111555 16,859,028
* MR EZEE THEBA M hREHE &5 * Comparative information has been re-presented due to

B3R (S5 B EE3) o business combinations under common control (see note 3
for details).

F79BEEE120H 2 Wi Bk A BB 53R s — The notes on pages 79 to 120 form part of this interim
Hh5 e financial report.
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

(EZE_RAFANA=THIEARA — REEZ (UARESITR)
For the six months ended 30 June 2025 — Unaudited (Expressed in Renminbi)

BEASA=THILAXER

Six months ended 30 June

—EoRE —E—mE
2025 2024
(% E5%)
(Restated™)
Pt EE AREETFTT ARETTT
Note RMB’000 RMB’000
%\‘EMEE} Operating activities
KEMSHS Cash generated from operations 1,953,389 2,089,304
EAHIA Tax paid (650,448) (477,585)
REFHRBRLSTHE Net cash generated from
operating activities 1,302,941 1,611,719
REEH Investing activities
BUF B Interest received 20,210 498,233
CEMEARME - BEK  Payments of items of investment property
BAEIEE R and property, plant and equipment (94,079) (255,823)
B EEEBNR Payments for items of intangible assets (3,600) (11,669)
iﬂ&ﬁrﬂl B L2 i BT /2 Payments for acquisitions of subsidiaries
NGIESE=N acquired in prior years - (135,783)
REUE BATF K Withdrawal of time deposits - 3,800,000
T HUE HATF K Placement of time deposits (901,030) (6,070,670)
BEZAAEETZ2HBEEZH Net cash outflow for purchase of
AR BTN eREE financial assets measured at
K938 &7 F 58 fair value through profit or loss (2,075,441) (1,500,000)
HEWE - MENMKABEHEE  Proceeds from disposal of items of
FriSskI8 property, plant and equipment 1,967 2,373
x,‘/EEDFEZﬁWﬁE% Other cash flows arising from
mE investing activities - (232,513)
REZTHARSFH Net cash used in investing activities (3,051,973) (3,905,852)
RESEE Financing activities
A T IE AR TR A D 4L Dividends paid to non-controlling
interests (87,818) (2,594)
B R —12 %I TH B AT  Payments for acquisition of subsidiaries
NEA under common control 3 (121,038) =
MERRK Payment for leases (121,199) (122,921)
EERERTE Capital contribution from a
non-controlling interest - 12,250
BAZHAMRSHEE  Netcash used in financing activities (330,085) (113,265)
HRERBRLEEWHADFE Net decrease in cash and
cash equivalents (2,079,087) (2,407,398)
R—BA—HHWEERK Cash and cash equivalents at
ReEEY 1 January 9,599,217 11,589,966
IEEREER Effect of foreign exchanges rates
changes (9,350) 1,165
RAA=Z+THHNEER Cash and cash equivalents at 30 June
ReEEY 16 7,510,780 9,183,733
* HARERZEG THELEEH  EREREEN L Comparative information has been re-presented due to
PR (FHERMIEES) © business combinations under common control (see note 3
for details).
FTI9BEF1208 2 WiEBA A+ B ks — The notes on pages 79 to 120 form part of this interim
#ho e financial report.
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GENERAL INFORMATION

The Company is a limited liability company
incorporated in the Cayman Islands on 18 May
2017. The registered office address of the Company
is PO Box 309, Ugland House, Grand Cayman, KY1
— 1104, Cayman Islands.

During the period, The Group was mainly engaged
in commercial management business, property
management business and ecosystem business in
the Chinese Mainland.

The Company’s shares became listed on the Main
Board of The Stock Exchange of Hong Kong Limited
(“the Stock Exchange”) on 9 December 2020 (the
“Listing”).

In the opinion of the Company's directors, the
immediate holding company of the Company is
China Resources Land Limited (“CR Land”), a public
limited company incorporated in the Cayman Islands
and its shares are listed on the Stock Exchange. The
ultimate holding company of the Company is China
Resources Company Limited (“CRC”), a company
incorporated in the People’s Republic of China (“The
PRC").
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BASIS OF PREPARATION

This interim financial report has been prepared
in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of
Securities on the Stock Exchange of Hong Kong
Limited, including compliance with Hong Kong
Accounting Standard (“HKAS") 34, Interim financial
reporting, issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”). It was
authorised for issue on 26 August 2025.

The interim financial report has been prepared
in accordance with the same accounting policies
adopted in the 2024 annual financial statements,
except for the accounting policy changes that are
expected to be reflected in the 2025 annual financial
statements. Details of any changes in accounting
policies are set out in note 4.

The preparation of an interim financial report in
conformity with HKAS 34 requires management
to make judgements, estimates and assumptions
that affect the application of policies and reported
amounts of assets and liabilities, income and
expenses on a year to date basis. Actual results
may differ from these estimates.

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant
to an understanding of the changes in financial
position and performance of the Group since the
2024 annual financial statements. The condensed
consolidated interim financial statements and notes
thereon do not include all of the information required
for a full set of financial statements prepared in
accordance with HKFRS Accounting Standards.

The interim financial report is unaudited, but has
been reviewed by KPMG in accordance with Hong
Kong Standard on Review Engagements 2410,
Review of interim financial information performed by
the independent auditor of the entity, issued by the
HKICPA. KPMG’s independent review report to the
Board of Directors is included on pages 72 to 73.
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MERGER ACCOUNTING FOR
BUSINESS COMBINATION
INVOLVING ENTITIES UNDER
COMMON CONTROL

In June 2025, the Group acquired China Resources
Networks (Shenzhen) Co., Ltd. and China Net Data
Technology (Guangzhou) Co., Ltd. (“the Entities”)
through the equity transfer agreements with China
Resources Networks Holdings (Shenzhen) Co., Ltd.
at a total consideration of RMB121,038,000.

As all these entities involved in the transaction are
under common control of CRC before and after
the acquisition, the transaction is considered as
a business combination under common control.
The principle of merger accounting for business
combination involving business under common
control has therefore been applied. As a result, the
condensed consolidated financial statements of the
Group have been prepared as if the Entities were
the subsidiaries of the Company ever since they
became under common control of CRC.

Accordingly, the results, assets and liabilities of the
Entities should have been accounted for at historical
amounts in the consolidated financial statements of
the Company as if the Entities had always been part
of the Group. Hence, financial figures for the six
months ended 30 June 2024 have been restated.
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MERGER ACCOUNTING FOR
BUSINESS COMBINATION
INVOLVING ENTITIES UNDER
COMMON CONTROL (continued)

The effect of restatements described above on the
condensed consolidated income statement for the
six months ended 30 June 2024 by line items is as
follows:

ARBT T ARBT T ARETIT

RMB’000 RMB’000 RMB’000
Weas Revenue 7,956,924 43,373 8,000,297
B 35 D& A Profit before tax 2,561,140 (18,264) 2,542,876
HRER R 2 E k45 Profit and total comprehensive
income for the period 1,922,021 (18,264) 1,903,757
NTATEGEZE Total comprehensive income for
sk 4858 ¢ the period attributable to:
NA AR Equity shareholders of the Company 1,907,936 (18,264) 1,889,672
FEIE IR HE = Non-controlling interests 14,085 = 14,085
HREEKEEE Total comprehensive income for
the period 1,922,021 (18,264) 1,903,757
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3 MERGER ACCOUNTING FOR
BUSINESS COMBINATION
INVOLVING ENTITIES UNDER
COMMON CONTROL (continued)

The effect of restatements described above on
basic earnings per share attributable to ordinary
equity holders of the Company for the six months
ended 30 June 2024 is as follows:

AR

RMB

=% Originally stated 0.84
MEREHGTHESMEL AR Adjustments for the combination using

merger accounting (0.01)

rE7 Restated 0.83
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MERGER ACCOUNTING FOR
BUSINESS COMBINATION
INVOLVING ENTITIES UNDER
COMMON CONTROL (continued)

The effect of the application of merger accounting
on the consolidated statement of financial position
as at 31 December 2024 are as follows:

ARETT ARETT ARBTT

RMB’000 RMB’000 RMB’000

FERBERE Non-current assets 12,651,798 7,697 12,659,495

TENEE Current assets 16,256,337 223,899 16,480,236

mENEE Current liabilities 8,827,939 230,143 9,058,082

FRBEE Non-current liabilities 3,359,040 26,461 3,385,501

BERE NET ASSETS 16,721,156 (25,008) 16,696,148
RARHERRRE(GHEZR  Equity attributable to equity

shareholders of the Company 16,525,372 (25,008) 16,500,364

RS Non-controlling interests 195,784 = 195,784

A TOTAL EQUITY 16,721,156 (25,008) 16,696,148
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CHANGES IN ACCOUNTING
POLICIES

The Group has applied the amendments to HKAS
21, The effects of changes in foreign exchange
rates — Lack of exchangeability issued by the
HKICPA to this interim financial report for the
current accounting period. The amendments do not
have a material impact on this interim report as the
group has not entered into any foreign currency
transactions in which the foreign currency is not
exchangeable into another currency.

REVENUE AND SEGMENT
REPORTING

Information reported to the executive
directors of the Company, being the chief
operating decision makers (“CODM”) of
the Group, was specifically focused on the
segments of the commercial management
business, property management business
and ecosystem business. These divisions
are the basis on which the Group reports
its segment information under HKFRS 8
Operating Segments.

o Commercial management business:
Commercial management services are
provided to property owners or tenants
of shopping malls and office buildings.
For shopping malls, the Group
provides property management and
other services, commercial operational
services and commercial subleasing
services. For office buildings,
the Group provides commercial
operational services, property
management and other services.
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REVENUE AND SEGMENT
REPORTING (Continued)

Property management business: The
Group provides property management
services to community space
properties and urban space properties.
Such services mainly include (i) basic
property management services; (ii)
value-added services to non-property
owners; and (iii) value-added services
to property owners.

Ecosystem business: The Group
provides ample eco-services, including
membership operations and marketing
services, self-owned cosmetics,
consultancy, cultural operation and
other businesses.

Segment results represent the profit
earned or loss incurred before taxation
by each segment without allocation
of income or expenses which are not
recurring in nature or unrelated to the
CODM'’s assessment of the Group’s
operating performance, e.g., other
income and gains, share of profits
of joint ventures, share of profits of
associates, unallocated finance costs,
and unallocated expenses. Segment
revenues and results are the measures
reported to the CODM for the purposes
of resource allocation and performance
assessment.
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Wedi B il i (%) 5 REVENUE AND SEGMENT
REPORTING (continued)
ST A EE AR The folylowmg is an analysis of the
b 4 MK T T 4R 4 5 ER ) 5 Group’'s revenue and results by
H) AT operating and reportable segments:
BE-—E-_mn&Ag=+ For the six months ended 30 June
NN :): 2025
BEME MIEME W EREER st
Commercial Property
management management Ecosystem
business business business Total
ARBFT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB’000
WA Revenue
REEFARMNWA  Revenue from contracts with
customers
EE—REHER Recognised at a point in time 3,387 230,413 47,824 281,624
B A AR Recognised over time 2,910,488 4,913,512 52,370 7,876,370
2,913,875 5,143,925 100,194 8,157,994
FEHEMIFENKA  Revenue from other sources
HaWA Rental income 353,018 12,525 - 365,543
REMBEFHKA  Revenue from external
customers 3,266,893 5,156,450 100,194 8,523,537
DEELE Segment results 2,196,784 870,765 37,075 3,104,624
& E 0¥ 2%F  Share of profits of joint ventures 1,527
i —faE % AR Z  Share of profit of an associate
gl 341
H A A R &= Other income and gains 202,957
ROBEFX Unallocated expenses (546,743)
RORMBER Unallocated finance costs (1,797)
BRBL AT R A Profit before tax 2,760,909
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BE-_T-_MENA=1

REVENUE AND SEGMENT
REPORTING (continued)

For the six months ended 30 June

H 1E7<1E A 2024
[EESBE] MEMmE  EREES HBET
Commercial Property
management management  Ecosystem
business business business Total
(&) (mE5)
(Restated) (Restated)
ARETT ARETT ARETT AR%®T:R
RMB’000 RMB’000 RMB’000 RMB’000
WA Revenue
KEEFARMNWA  Revenue from contracts with
customers
R —BEHER Recognised at a point in time - 416,061 10,487 426,548
FE—BRREAER Recognised over time 2,597,546 4,667,842 38,619 7,304,007
2,597,546 5,083,903 49,106 7,730,555
REHMRENUKA  Revenue from other sources
HEa WA Rental income 252,003 17,739 = 269,742
REMFEFWERA  Revenue from external
customers 2,849,549 5,101,642 49,106 8,000,297
DEELE Segment results 1,794,274 1,028,396 20,001 2,842,671
(a2 t%E 2%F  Share of profits of joint ventures 1,831
fEfE—FEBt 2 AT 2 Share of profit of an associate
gl 180
KA B EAMBA Unallocated other income and
Pl gains 264,871
AOERAZ Unallocated expenses (564,328)
KA EE B E R Unallocated finance costs (2,349)
BR%ADE R Profit before tax 2,542,876

HRAKERBIEBEF
B WA 2 BFR B B A
X% BAKEMRAIER
PEEHUNTEAM
D eI 4 2 5|30 8 B Y o

No geographical

information is

presented as the Group’s revenue from
the external customers is derived solely

from its operation in Chinese Mainland
and all non-current assets of the Group
are located in Chinese Mainland.
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5 REVENUE AND SEGMENT
REPORTING (continued)

Revenue mainly comprises proceeds
from commercial management business,
and property management business and
ecosystem business. Disaggregation of
revenue from contracts with customers by
each significant category is as follows:

BHZEAA=THIEAEAR
Six months ended 30 June

—E_HF —E-MEF
2025 2024
(&E5))
(Restated)
AREFIT ARET T
RMB’000 RMB’000
BB EREERE155 Revenue from contracts with
HENNEFESRMNBA customers within the scope of
HKFRS 15
REEFERBHKA Revenue from contracts with
customers
BEME Commercial management business
— B — Shopping malls 1,911,417 1,637,831
- BFE — Office buildings 1,002,458 959,715
2,913,875 2,597,546
YIEMmE Property management business
1% 2= [ Community space 4,194,726 4,259,431
— MEERRE - Property management services 3,500,661 3,217,379
— HESEE AR ERG — Value-added services to non-
property owners 220,050 336,702
— ST F AR ERRTS - Value-added services to property
owners 440,378 515,028
— BEEYM KRB — Sales of goods and carparks 33,637 190,322
¥k 7 22 Urban space 949,199 824,472
5,143,925 5,083,903
smEXE  Ecosystembusiness 100,194 49,106
REEFEENKRAHALE Total revenue from contracts
with customers 8,157,994 7,730,555
REEMRIFEHBA Revenue from other sources
AeBEA Gross rental income
— PEURATE S | E &) — Variable lease payments that do not
AEAENR depend on an index or rate 81,473 57,316
— HtAENR — Other lease payments, including
(BREEEMRK) fixed payments 284,070 212,426
365,543 269,742

8,523,537 8,000,297
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5 REVENUE AND SEGMENT
REPORTING (continued)

For the six months ended 30 June 2025,
revenue from the ultimate holding company
and the fellow subsidiaries (along with their
respective joint ventures and associates)
amounted to RMB2,827,704,000 (six
months ended 30 June 2024 (Restated):
RMB2,439,109,000). Other than the revenue
from the ultimate holding company and the
fellow subsidiaries, no revenue derived from
sales to a single customer or a Group of
customers under common control accounted
for 10% or more of the Group’s revenue for
six months ended 30 June 2025 and 2024.

6 OTHER INCOME AND GAINS

BEAA=TRHILANER

Six months ended 30 June

—E-HE —EmE
2025 2024
(% E75)
(Restated)
ARETTT AREEFTT
RMB’000 RMB’000
FEWA Interest revenue 77,965 232,432
BRARBEFEBEZEHTA Net gain on changes in fair value of
EHBH s SMEENAREE financial assets measured at fair value
SH) a5 through profit or loss 94,679 5,318
BT 45 By Government grants 30,147 21,214
ME 5 518 H R Exchange loss, net (9,417) (1,079)
HEME  HEREREEER Net gain on disposal of items of property,
W e F 58 plant and equipment 236 461
ERSAREBENRAAEEE (Loss)/gain on changes in fair value of
(E518),/ Wzs (BtaE21(a)(iii) contingent consideration payables
(note 21(a)(iii)) (21,377) 90,199
At Others 9,347 6,525
181,580 355,070
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7 PROFIT BEFORE TAX

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

(a) Finance costs

(&E5))

(Restated)

AREFTT ARETT

RMB’000 RMB’000

HEAGEFS Interest on lease liabilities 56,110 58,575

(b) HtER

(b) Other items

(% E75)
(Restated)
ARKEFTT AREFT
RMB’000 RMB’000
B IR AR A A AR Cost of services provided 5,339,110 5,145,302
BEEFERKA Cost of inventories sold 19,294 133,624
ME - WERZETE Depreciation of property,
plant and equipment 57,818 46,285
FRAEEENE Depreciation of right-of-use assets 32,586 29,860
B EEEH Amortisation of intangible assets 78,189 80,124
BHREKFIENREKRZERME  Impairment of trade and
bill receivables 61,379 29,578
TARTFRIA o REORRIE Impairment of prepayments, other
HEMEERE receivables and other assets 20,094 1,191
M - HE REZEREEE Impairment losses on property,
plant and equipment - 1,666
VE H 18558 Exchange loss, net 9,417 1,079
Kt AHEBEHE2EEK  Short-term or variable lease
AT SRR payment not included in the
measurement of lease liabilities 39,609 22,973
wEYEERE S Rentals receivable from
investment properties (271,545) (184,303)
W REMEBEERY Less: direct outgoings from
investment properties 84,447 69,670
(187,098) (114,633)
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PR BB = INCOME TAX EXPENSES
HEANA=THIEAEAR
Six months ended 30 June
—E-RF —E-mEF
2025 2024
AREF T ARETF T
RMB’000 RMB’000
BN EA B 18 Current taxation
REMEH Corporate Income Tax
— HARFE — provision for the period 617,009 540,590
— R ETERR - PRC withholding tax 26,400 =
R TR E R ([ T ER ) PRC Land Appreciation Tax (“LAT") 316 1,126
643,725 541,716
ELEBE Deferred taxation 49,425 97,403
693,150 639,119

AEEAREBEEINAKEKE QA
Pt R & e B R AR BERmAEL
HER B MARAEH - REFASHS
RERBRZBEESHRANIOER  AREET
RASHEMNEBRZESEMKLNE
BEBRBMNERPAFH o

REB A HANRBEBEERN G ERT
SHEAIE16.5% (Z B4 : 16.5%) BT
REMBERBTEN - BERAEEREAANIL
EBREBEEERTRSN - WA EREE
FERIEHBE(ZT_ME - &) -

AR - RS E R B A B A BB A A
—MRBIR25% (Z T F : 25%) M=K
B EARLNBE ([HEH]) BEME
MTEEMRBR]  EAEBEHNETH
B A 10 B B A B (Az 7RI AT R B IR A
RIS HAER - A ERE AR
RRFAEEE) ATREARIEZ15%K BB
KEMD TSR

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 entities within the Group incorporated
in the Cayman Islands and British Virgin Islands are
not subject to any income tax.

Hong Kong Profits Tax has been provided at the rate
of 16.5% (2024:16.5%) on the estimated assessable
profits arising in Hong Kong during the period. No
provision for Hong Kong Profits Tax has been made
as the Group had no assessable profits arising in
Hong Kong during the period (2024: Nil).

Subsidiaries of the Group operating in Chinese
Mainland are generally subject to the People’s
Republic of China (“the PRC”) Corporate Income
Tax (“CIT”) rate of 25% (2024: 25%) during the
period, excluding certain subsidiaries of the Group
in Chinese Mainland which are either located in
Shenzhen Qianhai Shenzhen-Hong Kong Modern
Service Industry Cooperation Zone, western cities
or qualified as Small and Micro Profit Enterprises
and were subject to a preferential income tax rate of
15% during the period.
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INCOME TAX EXPENSES (Continued)

Pursuant to the PRC Corporate Income Tax Law, a
10% withholding tax is levied on dividends declared
to foreign investors from the foreign investment
enterprises established in Chinese Mainland. The
requirement is effective from 1 January 2008 and
applies to earnings after 31 December 2007. A
lower withholding tax rate may be applied if there
is a tax treaty between Chinese Mainland and the
jurisdiction of the foreign investors. For the Group,
the applicable rate is 5%.

The provision for LAT is estimated according to the
requirements set forth in the relevant PRC tax laws
and regulations. LAT has been provided at ranges
of progressive rates of the appreciation value, with
certain allowable deductions.

EARNINGS PER SHARE

The calculation of basic earnings per
share is based on the profit attributable
to equity shareholders of the Company of
RMB2,030,325,000 (six months ended 30
June 2024 (Restated): RMB1,889,672,000)
and the weighted average of ordinary shares
of 2,282,500,000 (six months ended 30 June
2024: 2,282,500,000) in issue during the six
months ended 30 June 2025.

The Group had no potentially dilutive ordinary
shares in issue during the six months ended
30 June 2025 and 2024.
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C UAANEHESTR)

10 BEEW¥E
B - MBS T

R—_ZE-—WF+=-A=+—H
—E-RAF—HA—H

V5%

REMER

Reduction
Gain on changes in fair value of investment properties

10

INVESTMENT PROPERTIES

The movements in investment properties during the
period is summarised as follows:

ETHNEREEE
Completed
right-of-use

assets

ARBTT
RMB’000

At 31 December 2024 and 1 January 2025

4,160,000
(654)
96,654

RZE_RAFA=1H

At 30 June 2025

4,256,000

fi 3 -

(a)

(b)

REEEMGERF

NEBMGEMEUNFHAM o NE
EIRAABHEISHREYE - A&
I%xéf%%ﬁA_;_ﬂﬁfxﬂE-f—El

ANABEDIENREXSERGERM
fﬂFiH TREFHREAGRARE
THHEERE -

fl B Rl

BERRABNEETERKRACE

WAE - IRANENEBEZEEBRERER
HENYERERA (REENEERE
FRAELEERE)  RREED
ERXMERERMEREE -

Notes:

Valuation processes of the Group

The Group’s investment properties are situated
in Chinese Mainland. The Group measures its
investment properties at fair value. The fair value
of the Group’s investment properties as at 30
June 2025 have been determined on the basis
of valuation carried out by Jones Lang LaSalle
Corporate Appraisal and Advisory Limited, a
professionally qualified valuer.

Valuation techniques

The valuation methodology adopted in valuation is
the income approach.

Income approach — the income approach operates
by considering the rental income of the property
derived from the existing tenancy with due
allowance for the reversionary income potential of
the tenancy, which is then capitalised into the value
at an appropriate capitalisation rate.
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11 & 11 GOODWILL
ARETT
RMB’000
RN Cost:
RZZ-NWF—-—H—H At 1 January 2024 1,900,340
BHEEHA BAKILER Derecognition in relation to the disposals (74,510)
I Adjustments (16,327)
RZZTZWME+=—A=+—HR=F At 31 December 2024 and at 1 January 2025 1,809,503
—hf—A—H
HHEEIEA BNRIEER (BEE) Derecognition in relation to the Disposal (Note) (36,917)
R-ZB-_RFNA=+H At 30 June 2025 1,772,586
BRMEE : Carrying value:
R-ZB-_RFNA=+H At 30 June 2025 1,772,586
R-ZF_ME+—_A=+—~8 At 31 December 2024 1,809,503
e RS -—RE SEEREEEET Note: In 2025, management withdrew certain property
REFEZENBAHS  BHENY management projects from Yuzhou Property
EREAEBRAT (M) WETY Service Co. Ltd. (“Yuzhou") under the supplemental
BEEIEE P EEZED KR signed agreements with the non-property owners
YEEEIEEAENEEBER ([ He and vendors, which resulting in the disposals of
£HE]) 28 AAR®13,354,000 customer relationships related to those terminated
T AR IIERARER R AR property management projects (the “Disposal”)
36,917,0007C ° [FBF @ 3L BN ER amounting to RMB13,354,000 and the associated
HEKARERERD (RME21(a) goodwill of RMB36,917,000 being derecognised.
(iii)) © Meanwhile, the relevant contingent consideration

payable for Yuzhou was reduced accordingly (note

21(a)(iii)).
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12 515 EWGH I S SR %

12 TRADE AND BILL RECEIVABLES

—EZ-hEF —E-MEF
AA=tH +=ZA=+—H
30 June 31 December
2025 2024
(&E5)
(Restated)
AREET T ARETIT
RMB’000 RMB’000
B 5 EWRE Trade receivables
— B (MisE23) - Related parties (note 23) 1,030,032 985,939
—%=h — Third parties 1,991,108 1,505,718
3,021,140 2,491,657
EWE Bill receivables
— =5 — Third parties 4,135 33,280
o EERE Less: loss allowance (202,116) (142,276)
2,823,159 2,382,661

BHRIGAREERIEEERZEEH
EEMNYEEEREIIEERBMESL -

BE B ¥ 5 B HE AR WAL IR AERR Y £ IR
75 h ik B IR SR MR © W0 56 & B AR A% 0 AR 7%
WABRETERERBEAM - NEE
FI SRR P2 ) EL AR M 1 O FE MR R - 8 A
REERAREIEEE T o BN LA
BEARKENE HREFEREBREE SR
BT BE-RPRIARESHNETRL ¥
VEREERBREAES - BHRERIAR
ERUMRBAFT R -

Trade and bill receivables mainly arise from property
management services managed on a lump sum
basis and value-added services.

Property management services income on a lump
sum basis are received in accordance with the
term of the relevant property service agreements.
Service income from property management services
is due for payment by the property owners upon
rendering of services. The Group seeks to maintain
strict control over its outstanding receivables.
Overdue balances are reviewed regularly by
management. In view of the aforementioned and
the fact that the Group’s trade and bill receivables
related to related parties, single customers or a
large number of diversified customers, there is no
significant concentration of credit risk. Trade and
bill receivables are non-interest-bearing.
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12 ® 5 MEIRGRK OV B RE IR 52 9% (48 12 TRADE AND BILL RECEIVABLES
(continued)

SRR 2 AT Aging analysis
HEREHR  EFRWRIBEREREE As of the end of the reporting period, the ageing
EREZAHNEREIITOT analysis of trade and bill receivable, based on the

invoice date, is as follows:

(&)

(Restated)

ARET T ARETIT

RMB’000 RMB’000

1FR Within 1 year 2,483,343 2,032,928

1&E24 1to 2 years 385,418 395,939

2E3F 2 to 3 years 100,616 55,595

3FLAE Over 3 years 55,898 40,475

3,025,275 2,524,937

B IR Less: loss allowance (202,116) (142,276)
BRI GE R EWERE Trade and bills receivable, net of loss

MR EBEEE allowance 2,823,159 2,382,661

(F&E5)
(Restated)
ARBTFT ARETT
RMB’000 RMB’000
REA At beginning of year 142,276 83,317
B EE Impairment losses 61,379 62,041
HH = AT UL B FRIE Amount written off as uncollectible (1,539) (3,082)

RER At end of year 202,116 142,276
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13 FEATHO0H, HM@ERGREAEH 13 PREPAYMENTS, OTHER
il e RECEIVABLES AND OTHER ASSETS
—E-RF —E-mEF
ARA=tH +=ZA=+—H
30 June 31 December
2025 2024
(&)
(Restated)
ARKET T ARETT
RMB’000 RMB’000
B Current
TR IR Prepayments 317,377 289,327
B Deposits 80,940 81,279
E At fEUCRIE Other receivables 1,033,877 548,858
TE A5 B H At & U BE Bk 77 SR IE Prepayment to and other receivables from
(FfzE23) related parties (note 23) 424,366 568,391
1,856,560 1,487,855
W R Less: loss allowance (58,635) (38,675)
1,797,925 1,449,180
FEFRE Non-current
TERT A Prepayments 744 1,231
s HippelHEM A EEEEREE Note: The fair value of other receivables approximated to

BE - BIRE=FHHMERZIER
EIEWH - RENRARIREE - BIK
B OHEMERRIBEARE « FE
WERHIE23 °

AEEBFHRA  BYVREREEM
JE USRI 9 (= B R R S A KBRS 0 o
REBE-E-_AF~A=+THIEAHE
AR AEBEREBTRRES KB
PHEFHFEERBOEMARER -
ST FE U B B 77 A E i FE MR IB R TE
HEEBEEX -

their carrying amounts. Other receivables with third
parties are unsecured, interest-free and repayable
on demand. Other receivables with related parties
are interest-free, details of which are disclosed in
note 23.

The Group has assessed that the credit risk of
other receivables has not increased significantly
since initial recognition. During the six months
ended 30 June 2025, the Group calculated the
ECL rate for other receivables from related parties
based on historical collection experiences and
other public information of the credit risk of similar
counterparties.
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Yoy s R H S 8EE N 14 FINANCIAL ASSETS MEASURED AT
T TULHE 23 1) <5 R s FAIR VALUE THROUGH PROFIT OR
LOSS

—E-RHE —EoE

AA=+H +=B=+-—H

30 June 31 December

2025 2024

AREET T ARETT

RMB’000 RMB’000

EREIETR (K@) Structured deposits (note (a)) 3,517,939 2,607,951

B ERD (M) Wealth management products (note (b)) 1,260,132 =

“BEt Total 4,778,071 2,607,951

MIEE - Notes:

(a) EREEFIERTEAEEa2Y (a) Structured deposits represent deposits purchased

RITBENES - ZFEBUEERD
RE o ¥ R A Lk AR R 7 RO (B AR &
Pk EOoTEE TR HE R - %A
WEENRSREVIFE/E MR
ERREEAEHENK - Bt
RBUETERARINERAABETS
BEHEHFASHRENEREE -

BMEMRSSBREBRTNERES
RE - BPEMN A QIRFTREE B
HELENREREUIFEREEAE R
RAEEASNBHMNR - Bt - B8
B0 BEARANEBEAELHEED
FAAEHBSENEREE -

from creditworthy banks in Chinese Mainland.
The investment return rates of these structured
deposits are linked to the price changes in certain
underlying commodity or the EUR vs USD spot
exchange rate. The cash flows arising from this
contract are not solely for payments of principal
and interest on the principal amount outstanding.
For such purpose, the structured deposits are
accounted for as financial assets measured at fair
value through profit or loss.

(b) Wealth management products are investments in
a financial fund issued by a financial institution.
The contractual terms of the wealth management
product give rise on specified dates to cash flows
are not solely for payments of principal and interest
on the principal amount outstanding. Accordingly,
the wealth management funds are classified as
financial assets measured at fair value through
profit or loss.
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15 SEWIER

15 TIME DEPOSITS

—E-RHF —E-MEF
ARA=tH T+=A=+—H
30 June 31 December
2025 2024
ARKET T ARETIT
RMB’000 RMB’000
FHAE BB =18 AMIE1TFR  Bank deposits with maturity over
three months 1,139,637 721,017
RNEETFE (B Deposit certificates (Note) 4,393,281 3,852,706
5T Total 5,532,918 4,573,723
DA Analysed into:
BNEA Current 509,552 101,017
JEBNER Non-current 5,023,366 4,472,706
s : Z8ERtRAmEEsZniEER Note: The balance represents deposit certificates

THREMNAETE  BEFNEA
2.0%%E2.6%(ZZE_MNF : 2.0%%
2.6%)  ReIHRA12E361EA (=F
ZVU4F 1223618 R) - RFEFBAIT
LABER - BEHIFEREE RIERR R
THHELEMNBESREEAEAER
AEEASFEBNNR  LIZBER
BAUNERSRRESTENEBER
BA - Bt REHERARIERES
HRATENSRMEE -

purchased from creditworthy licensed banks in
Chinese Mainland earning interest at a fixed rate
of 2.0% to 2.6% (2024: 2.0% to 2.6%) per annum
with an original maturity period of 12 to 36 months
(2024: 12 to 36 months). The deposit certificates
are redeemable, and the contractual terms of the
time deposits give rise on specified dates to cash
flows that are solely payments of principal and
interest on the principal amount outstanding and
are held within a business model with the objective
to hold in order to collect contractual cash flows.
For such purpose, the time deposits are accounted
for as financial assets at amortised cost.
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16 BlE&NBIESEED 16 CASH AND CASH EQUIVALENTS

(#&&751)

(Restated)

ARETT ARBFIT

RMB’000 RMB’000

RITRFEA S Cash at bank and in hand 7,609,806 9,697,835
W SZBRBIRTTIESR (KT EE) Less: restricted bank deposits (Note) (99,026) (98,618)

ReneXkPriEe Rk Cash and cash equivalents in the

HEZEED cash flow statement 7,510,780 9,599,217
M SR4BEEHTERERTFIER Note: The restricted cash balances mainly represent
AREEYEESERBERARET S WEH guaranteed deposits and cash collected on behalf
B4 LEMKEEE R EHIRES M of the customers in Group’s property management
B4 o service, and cash with restricted use in SOE

Reform Projects.
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17

¥ 5 AR H

17 TRADE PAYABLES

(& E7)
(Restated)
ARKETFTT AREFT
RMB’000 RMB’000
B SRR Trade payables

— B (MisE23) - Related parties (note 23) 77,760 67,671
—%=h — Third parties 1,709,744 1,655,489
1,787,504 1,723,160

BRI D 7 Ageing analysis

BEREHK  EHRARAERRER
BOER AT

As of the end of the reporting period, the ageing
analysis of trade payables, based on the invoice
date, is as follows:

(&E5)

(Restated)

AREFTT ARETT

RMB’000 RMB’000

1R Within 1 year 1,625,760 1,595,610
1824 1to 2 years 101,527 82,505
2E34F 2 to 3 years 25,246 22,124
3FELAE Over 3 years 34,971 22,921
e RIBMERE Total payables 1,787,504 1,723,160
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At JE A~ ik 0 N e 2 18 OTHER PAYABLES AND ACCRUALS
—E-RE —ENF

AA=tH +=ZA=+—H
30 June 31 December

2025 2024
(#&&751)
(Restated)
ARBTFT ARETFT
RMB’000 RMB’000
Hb AR EFHEF (H3E) Other payables and accruals (Note)
— B (FsE23) - Related parties (note 23) 294,012 352,549
—%=h — Third parties 2,023,060 1,518,059
2,317,072 1,870,608
FERT AR 2 Dividend payable
— BAEg 77 (F43E23) - Related parties (note 23) 2,115,109 -
—%=% — Third parties 753,994 -
2,869,103 -
REHKAGENERMAE Financial liabilities measured at
amortised cost 5,186,175 1,870,608
ENFE ke Salaries and bonus payables 1,133,833 1,506,344
B Deposits 983,596 924,956
BVEAFR{S 31 BE LAY Tax payables other than current income
FER IR tax liabilities 189,419 232,042
7,493,023 4,533,950
MieE : RS =77 80 KA 5 3R 08 K B = & Note: Other payables and accruals with third parties are
AAEEE e RERERES - unsecured, interest-free and repayable on demand.
HEMAZERESREHEERH AL The fair values of other payables at the end of
EBEEEAENEREMLE - each of the reporting period approximated to their

corresponding carrying amounts.
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19 AR 19 CAPITAL AND DIVIDENDS
(a) B’A (a) Share capital

ARBT T ARBET T

RMB’000 RMB’000
EE Authorised:
5,000,000,0000% 5,000,000,000 (2024: 5,000,000,000)
(ZTZF - ordinary shares of US$0.00001 each
5,000,000,0004% )
SR E(E0.00001 T
2 &R 338 338
ERITRAR: Issued and fully paid:
2,282,500,0000% 2,282,500,000 (2024: 2,282,500,000)
—E U ordinary shares of US$0.00001 each
2,282,500,000 %)

SR EE0.00001%TT
TR 152 152
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19 A RBE (3 19 CAPITAL AND DIVIDENDS
(continued)
—E-HE —E_ME
2025 2024
AR¥ETT ARBETTT
RMB'000 RMB’000

R EAEIR % EIRAY S BRA% B Interim dividend declared after
BRREERARES29H the interim period of

(¥4 58.07%1l) RMB52.9 cents per ordinary
(ZZ—pu4F : FREMAY  share, equivalent to HK58.0
AR¥27.9% cents (2024: RMB27.9 cents
¥4 30.57%4l) per ordinary share,
equivalent to HK30.5 cents) 1,207,443 627,823

AR EAEAR % IR A4 BB, Special dividend declared
ERERIRARE35.20 after the interim period of
(#r&38.6781L) RMB35.2 cents per ordinary
(ZZ-mF : FREMAX  share, equivalent to HK38.6
AR¥ES759  IA&HAR  cents (2024: RMB57.5 cents

T EAR62.97810) per ordinary share,
equivalent to HK62.9 cents
per ordinary share) 803,440 1,326,533
REEHR - RABREIL The interim dividend has not been
WBRED AE(E o recognised as a liability at the end of

the reporting period.
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19 JBAREBE (8D

(b) BRE (&)

(i BEFHRFEEREMNERF
RS BERH

HREARRI LA

19

CAPITAL AND DIVIDENDS
(continued)

(b) Dividends (continued)

(i)

Dividends payable to equity
shareholders of the Company
attributable to the previous financial

year, approved during the interim

period

ARKETTT ARETFT
RMB’000 RMB’000
AR BB L E — @B IR F Final dividend in respect of
R RER BT AR the previous financial year,
AR¥64.3% - approved during the interim
@A 702810 (BE period, of RMB64.3 cents
ZEZMFERA=1A per ordinary share,
WERER - BRERR equivalent to HK70.2 cents
AR#EAB D - per ordinary share (six
LmAE52.97%810) months ended 30 June 2024:
RMB48.1 cents per ordinary
share, equivalent to HK52.9
cents per ordinary share) 1,467,648 1,097,883

AR ERER R L E—{E8f Rk Special dividend in respect

FENF IR SR E B

AR#E61.45

LEM67.081L (HE
—E-FENRNA=1+H

IERER - &)

of the previous financial year,

approved during the interim

period, of RMB61.4 cents

per ordinary share,

equivalent to HK67.0 cents

per ordinary share (six

months ended 30 June 2024:

Nil) 1,401,455
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JEAT BRERAAE 20 CONTINGENT CONSIDERATION
PAYABLES

REEERMN - mBRLE IR ERAR Pursuant to the equity transfer agreement with

WES (BRI mkEsERE - the sellers of Yuzhou, Nantong Changle, Jiangsu

REBEBEARE ErabIEITIE - HEN Zhongnan and Langji (the “Sellers”), the Group has

TEANBEREREHEERER RHEH a legally enforceable right to offset the amounts due

GRS - WEEMLFREANGEEH - from the Sellers and their related parties from the

purchase consideration payable to the sellers and
there is an intention to settle on a net basis.

FRAETHEH AEB P BRI ED The effect of the netting arrangements on the
T Group's financial position is as below:

R-ZE-HEXA=1+AH: As at 30 June 2025:

ARBTT  ARKTT ARETR AR%TT  ARETE
RMB'000 RMB'000 RMB'000 RMB'000 RMB’000

SHEE Financial assets:
ZHEWFAERERZE  Trade and bill receivables 301,473 (301,473) - 2,823,159 2,823,159
SRAE: Financial liabilities:
BARBENFEEREZE Financial liabilities measured at

SARHERNEBEE  fair value through profit or loss 468,244 (301,473) 166,771 - 166,771
A Analysed into:
mE Current - - 38,073 - 38,073

E137E) Non-current - - 128,698 - 128,698
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20 JEfTERRACHE (4) 20 CONTINGENT CONSIDERATION
PAYABLES (continued)
R-E-_WMFE+-_A=+—H As at 31 December 2024:

ARBTT ARBTT ARETT ARETT ARETRL
RMB'000 ~ RMB'000  RMB'000 ~ RMB000  RMB'000

SRHEE: Financial assets:
ZSERFIBRERZE Trade and bill receivables

(&E7) (Restated) 311,136 (311,136) - 2,382,661 2,382,661
SREE: Financial liabilities:

BAREEEBEZE Financial liabilities measured at
FAEHEZNEE  fair value through profit or loss

afa 497,138 (311,136) 186,002 = 186,002
AMA Analysed into:
ik Current = = 34,793 = 34,793

FERE Non-current = = 151,209 = 151,209
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21 B TR eEE 21 FAIR VALUES OF FINANCIAL
INSTRUMENTS

TREJNAEEEZHMTA
RBERRREEEER
AAENAREE ARIE
&8 BT S R 135
AREBEAEMAEZ=
BARBEEALAID -~
REBEAEBRZ2EMKR
AEERTDHEAZRER
BHBERLEEREMMIE
HIAT DM

. FE—MAHE: RE
A% — R\ ARE
(MEREEXER
RABEBRERR
AR SRR E R
BRE)FTENAR

BfE

. F_MEE: KA
£ AR (A
AMFEE—FWA
BRHARE) - m
AEBEKRTAE
EHABEBEDN
NAEE - THEB
REABERYE
5 EE N B A K
&

. F=MMEE: KA
BEXTABEEHA
BBEFTENRRE
(]

The following table presents the
fair value of the Group’s financial
instruments measured at the end of the
reporting period on a recurring basis,
categorised into the three-level fair
value hierarchy as defined in HKFRS
13, Fair value measurement. The level
into which a fair value measurement is
classified is determined with reference
to the observability and significance
of the inputs used in the valuation
technique as follows:

o Level 1 valuations: Fair value
measured using only Level 1
inputs i.e. unadjusted quoted
prices in active markets for
identical assets or liabilities at
the measurement date

o Level 2 valuations: Fair value
measured using Level 2 inputs
i.e. observable inputs which fail
to meet Level 1, and not using
significant unobservable inputs.
Unobservable inputs are inputs
for which market data are not
available

° Level 3 valuations: Fair value
measured using significant
unobservable inputs
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21

SR T HB 2 e 8D

(a) BRAREBEFENEHEE

REE(E)
() AREEEBH (&)
AEBHRMEHESHMT

BETHE - RERSAH
B UHEEEIMERT
HAEEZY YEEMHE
ERNEEHABE - &
1B i 7R SR B2 B S L

21 FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(@) Financial assets and liabilities
measured at fair value (continued)

(i)

Fair value hierarchy (continued)

The Group's finance department is
performing valuations for the financial
instruments. At each reporting date,
the finance manager 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 Group.

ARETT ARETR ARETT ARETRT

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

REEAABETE Recurring fair value measurement
SEAE: Financial assets:
HEENER Structured deposits 3,517,939 - 3,517,939 -
BHER Wealth management products 1,260,132 - 1,260,132 -
SRAE: Financial liabilities:
JERSRARE (FiEE20) Contingent consideration payables

(note 20) 468,244 - - 468,244
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Rl 2 e fBAE (A 21 FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(a) RAAREBEEFENEREE (a) Financial assets and liabilities

REE&E (&) measured at fair value (continued)

() AREBEBF (E) (i) Fair value hierarchy (continued)

ARETE ARETL ARETT ARETR
RMB000 ~ RMBOO0  RMB000  RMB'000

BEENEEITE Recurring fair value measurement
EREE Financial assets:
HEEEER Structured deposits 2,607,951 - 2,607,951 =
SRAB: Financial liabilities:
FERARE (ri20) Contingent consideration payables
(note 20) 497,138 - - 497,138

REBEZZ-_RAFR-ZT_WFA="1
HibAER - F—REE-F 2 M me
B pUEEAREHE=R - AEEN
HRBREERNABEERER 2 HmEH
RIFHER A B8R o

During the six months ended 30
June 2025 and 2024, there were no
transfers between Level 1 and Level 2,
or transfers into or out of Level 3. The
Group’s policy is to recognise transfers
between levels of fair value hierarchy
as at the end of the reporting period in
which they occur.
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21 ST HEMAEE (3 21 FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

B A B IR
MAREEDEEREER
M 2ELZTHED®
MEREL (REBREHR
MR BRI R AR ) T
EEFRERERALETH
RMETE o EfEREER
MAREBERERTEET
BN HAGE R 88 o [O =X
DEBREERNEXRETE -

ZEMERSARAE
o ERARBEAZEE
BEEAMELEESF
ERERETE -

The fair value of commodity-linked
structured deposits is determined
by discounting the estimated future
cash inflows considering current
interest rates with reference to the
price changes in certain underlying
commodity (from observable yield
curve at the end of the reporting
period). The fair value of the other
structured deposits is linked to the EUR
vs USD spot exchange rate. The return
rate is determined by the exchange
rate on the date of observation.

The wealth management products are
open-ended and those fair value is
measured based on the unit net assets
announced daily by the financial
institutions.



21 T HB2 REE (8

(a)

(b)

BRAAEEFENERHEE
k&f&E (&)

iy BEF=HKAALEETFS
&

ARBEFERBNHGE
B R AZBESIAT

ENHAKE

Contingent consideration payables Discounted cash flow method

HNE=RARBENE
HREOEBMT

P %L %A R4 F] China Resources Mixc Lifestyle Services Limited 113

21 FAIR VALUES OF FINANCIAL
INSTRUMENTS (continued)

(@) Financial assets and liabilities
measured at fair value (continued)

(iii)  Information about Level 3 fair value
measurements

The value technique and the inputs
used in the fair value measurements
are set out as below:

BRATRER B K

Discount rate

—SAFHLPR
1or5-year LPR

The movement during the period
in the balance of Level 3 fair value
measurements is as follows:

AREFT ARETT
RMB’000 RMB’000
R—A—BrE%E Gross amount at 1 January 497,138 899,737
H Reduction (50,271) =
HNEEXANRE Settlement of contingent consideration
during the period - (96,437)
HARBRERN Change in fair value recognised in profit
DREEZE) (HI3E6) or loss during the period (note 6) 21,377 (90,199)
WANA=+HEEEE  Gross amount at 30 June 468,244 713,101

WHBEAABEIIRNEH
EEREBHNAAEE

RZBE-_RAFAA=FTHAR-ZEZ
NE+=—A=+—0H ' "EBIZEK
R AT AR e B T AR AR
HEEAQAABEIEEAER -

(b) Fair values of financial assets and
liabilities carried at other than fair
value

The carrying amounts of the Group’s financial
instruments carried at cost or amortised cost
were not materially different from their fair
values as at 30 June 2025 and 31 December
2024.
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(B =TTIEHES)  AAREST)

(Expressed in Renminbi unless otherwise indicated)

22

23

R 22

A EE D ETHB RS BBk
BEOEARBNT -

COMMITMENTS

The Group has following material commitments
which are contracted for but not provided in the
consolidated financial statements:

—E-EF —EomE
ARA=tH +=A=+—H
30 June 31 December

2025 2024
ARKETTT ARETTT
RMB’000 RMB’000

EEUTEENENER Contracted capital expenditure in

53 respect of

—REME — Investment property - 24,075
— W BERZE — Property, plant and equipment - 2,533
- 26,608

RZZZNF+A - AEEEIMNELR
BAMAZELBRAR ([EBA
AR TFOYMEREHE -
BHAARMAREBRZSHEEYZE 2 BB
BEXNMzBREREREREHEINH A
(AR ERE) - HEMNBTSEHABA
R#1,447,000,0007T © A EFHAE
BRAASENTHAEEERHEASRE -
BHBEEER TS N\FZfM -

KB T2 5 23

REERARSTEER - HRE
BB BEBEM -

In October 2024, the Group entered into an
agreement to lease a property from Hangzhou
Binjiang District Reserved Land Development and
Operation Co., Ltd. (“Lessor”) with a 20-year lease
term. The lease will start from the date of delivery of
the respective property by the lessor to the Group
or from the date of delivery to the expiry date of the
overall development agreement, whichever is earlier.
The estimated amount of the lease of approximately
RMB1,447,000,000 will be recognised as right of
use assets and lease liabilities of the Group upon
the commencement of the lease. The project is
expected to be delivered by 2028.

MATERIAL RELATED PARTY
TRANSACTIONS

The ultimate holding company is CRC and the
immediate holding company is CR Land.
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23 H KBTS (48) 23 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

B % 55 A 78 3R 55 v H A S S Y In addition to the transactions detailed
P REERRE —E— FE elsewhere in these financial statements, the
i< N —_—=

Group had the following transactions with
= A=
&_Y_E%QE*—'\_—E”_:““H related parties during the six months ended
BEBEEETATRS - 30 June 2025 and 2024:

BEAAZ=THLAER

Six months ended 30 June

—E-RE “ZoNE
2025 2024
(B =731)
(Restated)
AREFT ARETT
RMB’000 RMB'000
FENEERREERYE Residential property management and
value added services
MEEERE Property management services
— SR AR RAKBARE ([2 - The ultimate holding company and its
HEE]) REH %&7 as subsidiaries (the “CRH Group”), and its
CE(TORERENEE) associates and joint ventures (excluding
the CR Land Group) 219,941 155,273
—ERERARREMBAR ([Z - The immediate holding company and its
HEBSE]) REAELER subsidiaries (the “CR Land Group”), and
NS its joint ventures and associates 259,890 173,235
479,831 328,508
BEETNLERSE Value-added services to non-property
owners
-~ ERENEBEREBENFES - The CR Land Group and its associates and
EhE joint ventures 181,434 280,954
RETNBERE Value-added services to property owners
- **/Fﬁﬁlﬁﬁﬁﬁ’r‘%‘/ﬂﬂ - The CRH Group and its associates and joint
% (TREEH ) ventures (excluding the CR Land Group) 25,064 25,502
—EH Eiﬁ#l& A=/ ﬂéﬁé - The CR Land Group and its associates and
BhE joint ventures 140,492 89,027

165,556 114,529
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23 H KBTS (48) 23 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

BEAA=THLAER

Six months ended 30 June

—ECRE “EoNE
2025 2024
(=751
(Restated)
ARBETT ARBTT
RMB’000 RMB'000
HENENTLBELRYEEER Commercial operational and property
BERE management and operational services for
commercial properties
- EREEREREA Tﬁﬁié%‘ﬁ - The CRH Group and its associates and joint
%(T BEERENEE) ventures (excluding the CR Land Group) 21,867 23,536
HE ﬁ%l&,ﬁ\ ZN\FEA - The CR Land Group and its associates and
ﬁ\% joint ventures 1,567,591 1,362,165
1,589,458 1,385,701
WAMENNEEERELRYE  Property management and operational
services for office properties
-~ EREEREBENFEAEL - The CRH Group and its associates and joint
%(T PEEHENEE) ventures (excluding the CR Land Group) 133,922 99,408
HEMEEREBZAFESE - The CR Land Group and its associates and
%ﬁ% joint ventures 225,720 214,651
359,642 314,059
BRERERE Commercial ecosystem services
- EHRE R HEE **RTﬁﬁi &% - The CRH Group and its associates and joint
¥ (T REEHENEE) ventures (excluding the CR Land Group) 17,492 =
- EHEWEBLEBZNFHEE - The CR Land Group and its associates and
HhE joint ventures 647 =
18,139 -
miEEERT A RS Marketing and platform services
EREEREEE N RE - The CRH Group and its associates and joint
¥ (TREEREnE ) ventures (excluding the CR Land Group) 4,537 8,786
- EHEWEBLEBZNFHEE - The CR Land Group and its associates and
% joint ventures 29,107 6,572

33,644 15,358
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23 H KBTS (48) 23 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

BEAA=THLAER

Six months ended 30 June

ZECEHF “ECWE
2025 2024
(=751
(Restated)
AREFT ARETT
RMB’000 RMB'000
BEER  FESRERE Purchase of goods, carparks and services
- EREERHEBENFHEAED -~ The CRH Group and its associates and joint
¥(TeREHERSE) ventures (excluding the CR Land Group) 69,034 45512
- EHEWEBLEBZNFHE - The CR Land Group and its associates and
BhE joint ventures 93,078 92,778
162,112 138,290
FEHX Interest expense
—EREEREBER T A% - The CRH Group and its associates and joint
% (TREEHE ) ventures (excluding the CR Land Group) 58 44
ERE SR RER é’ B]#4 - The CR Land Group and its associates and
Bh¥E joint ventures 893 1,119
951 1,163
NERREEE Additions of right-of-use assets
- FHRERERE 7 A& - The CRH Group and its associates and joint
¥(TMeFEREREE) ventures (excluding the CR Land Group) - 3,000
= ﬁ/iﬁi’[ﬂ%lﬁﬁ BZNFEA - The CR Land Group and its associates and
EhE joint ventures 10,959 1,330
10,959 4,330
EERTEEENR Short-term or variable-lease payments
- EBEEREBENFTESEL - The CRH Group and its associates and joint
(T REEHENER) ventures (excluding the CR Land Group) 458 21
- ERENEBEREBRENFES ~ The CR Land Group and its associates and
EhE joint ventures 8,911 1,897
9,369 1,918
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23 H KBRS (48) 23 MATERIAL RELATED PARTY

TRANSACTIONS (continued)

(M)

(if)

RIREEBRTROBRAE
(T BRT] RAKENR
RMEAR) WFER -

RZZE-—RAFA=+H R
S RBETHABEELAERTT
MREBRITHERARE
674,413,0007T (ZF = F+
ZA=FT—HAMEEY) : AR
#652,153,0007T) - HE_F
—HRFEANA=+HLEAREA -
ZETRELENEFBRA L
AR¥10,400,0007T (BE—
T_MFEANA=THLEAREAR
(&&ES)) : ARM 42,544,000
JT) e

BHE-_Z-_AFR-ZT-_F
ANAZTRHLEAEA AEE
ERACETHAERSEENT Y
(LI

(if)

Deposits with Zhuhai China Resources Bank
Co., Ltd. (“CR Bank”), a fellow subsidiary of
the Group.

As at 30 June 2025, cash and bank
balances included deposits of
RMB674,413,000 (31 December 2024
(Restated): RMB652,153,000) which were
made by the Group to CR Bank. The
aggregate interest income arising from such
deposits amounted to RMB10,400,000 for
the six months ended 30 June 2025 (six
months ended 30 June 2024 (Restated):
RMB42,544,000).

During the six months ended 30 June 2025
and 2024, the Group was entitled to use
certain trademarks of CRH Group for free.
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23 H KBTS (48) 23 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

—E-hHF —EoE
ANA=tH +=RA=+-H

30 June 31 December

2025 2024
(&E5)
(Restated)
AR¥ETFTT AREFT
RMB’000 RMB’000
e Uk BR B 5 FRIE Receivables from related parties
ESRWAREREWEZE  Trade and bill receivables
—ERHEBENEBZARE - The CRH Group and its associates
BELE (TREEH and joint ventures (excluding the
EEE) CR Land Group) 182,380 123,024
—EHEMEBRHEB S — The CR Land Group and its
RIS EE associates and joint ventures 847,652 862,915
1,030,032 985,939
FEARE - HMEWFIER Prepayments, other receivables
HaEE and other assets
—ERHEBNREBZ/ARE — The CRH Group and its associates
AEPE (TREEE and joint ventures (excluding the
BiEE) CR Land Group) 50,486 55,397
—EHEMEBRHEBE - The CR Land Group and its
AIEEEE associates and joint ventures 373,880 512,994
424,366 568,391
BEZENRE Trade payables
—EHEERHEEEAFE - The CRH Group and its associates
BEPE (TREEE and joint ventures (excluding the
EHEE) CR Land Group) 26,347 9,081
—EHEMEBRHEBE - The CR Land Group and its
AIEEEE associates and joint ventures 51,413 58,590
77,760 67,671
PE S BAER 5 TR Payables to related parties
ENRE Dividend payable
—EHEBE L EBZ/AFE — The CRH Group and its associates
BELHE (TREEH and joint ventures (excluding the
BEEE) CR Land Group) 41,034 =
—EHEMEENREBEZ A — The CR Land Group and its
RIEAE &3 associates and joint ventures 2,074,075 =

2,115,109 -
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23 H KBTS (48) 23 MATERIAL RELATED PARTY
TRANSACTIONS (continued)

—ECREF —ECNEF
ARA=tH t+ZA=+—H
30 June 31 December

2025 2024
(&E5)
(Restated)
ARKETTT AR®ET T
RMB’000 RMB’000
Hfth fE {4 K18 Other payables
—EHEBEKEBZ A AFE - The CRH Group and its associates
BELE (TREEH and joint ventures (excluding the
BEER) CR Land Group) 51,606 75,534
—EHEWEB KR EBE A - The CR Land Group and its
AIEESE{F associates and joint ventures 242,406 277,015
294,012 352,549
EcRAE Contract liabilities
—EHEBE K EBZ A AFE - The CRH Group and its associates
BELE (TREEH and joint ventures (excluding the
BEiER) CR Land Group) 19,598 3,761
—EHEWEB KR EKE A - The CR Land Group and its
AIEEGZE{FE associates and joint ventures 53,041 39,588
72,639 43,349
HEEE (M) Lease liabilities (Note)
—EHEERHBEAFE - The CRH Group and its associates
BEDLE (TREEH and joint ventures (excluding the
EEE) CR Land Group) 2,223 3,836
—EHBEMEBRNERKZ A - The CR Land Group and its
AIEEGZEF associates and joint ventures 36,239 44,139
38,462 47,975
WeE - B - MENRABARK13,477,000 Note: The lease payment during the period amounted to
T(BREZZT-_NFA= ‘f’E!ﬁ/\ RMB13,477,000 (six months ended 30 June 2024:
A : AR%14,440,0007T) e A= RMB14,440,000). As at 30 June 2025, the Group's
TRAFANA=1TH AEEEZSE right-of-use assets relating to such rental contracts
HEGRHEBAsERABEEAARY amounted to RMB32,411,000 (31 December 2024:
32,411,0007c (ZE=—m&E+=-f=+ RMB48,858,000).

—H : AR¥48,858,0007T) °
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DEFINITION

RAR|RA - BXESBEMEN - NHIFEZE N

AEAUTRE -

[ZZZmF
fEERAF RS ]
“2024 AGM”

[T 4F
—AZ+REAE]

“25 March 2024
Announcement”

[AARERAA

“Articles of Association”

30
“Board”

[(ZEERTAI
“CG Code”

[ E

“China” or “PRC”

[ BRI EIM
“China Net Data
Technology GZ”

INCIZS

“‘Companies Act”

[ARF] ]

“Company”

[ 2R AR ER
“Controlling
Shareholder(s)”
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In this interim report, unless the context otherwise requires,
the following words and expressions shall have the
following meanings.

ARARR-ZE-RAFENARBETHRREFAS

all

the annual general meeting of the Company held on 5 June 2025

AARBMAZ_WNEF=A_THANRE  RAEEHEE I HREEMETIBFEAER
TR B AR A A i

the announcement of the Company dated 25 March 2024 in relation to the change
in use of net proceeds from the global offering and the exercise of the overallotment
option

RAEIEHEIRMA - EARHEET » #F sk A 5 B
the articles of association of the Company, as amended, supplemented or otherwise
modified from time to time

ERREFRE

the board of directors of the Company

FHRBIMERCTE R EE AT A
the Corporate Governance Code set out in Appendix C1 of the Listing Rules

MEEARKEME - ERXEAEREGATERTNE  TEREES - PEDRFIFITRERA
the People’s Republic of China and, except where the context requires and only for the
purpose of this interim report, excluding Hong Kong, the Macau Special Administrative
Region of the PRC and Taiwan

ERBERR (BN BRARF  —ERFBIKINERETAR
China Net Data Technology (Guangzhou) Co., Ltd. (ZEREERIE(EMBRAF), a
company established in the PRC with limited liability

HENEFE2ERRE(CTHFERIM) - B TREET » M A Kk
the Companies Act (2025 Revision), Cap. 22 of the Cayman lIslands, as amended,
supplemented or otherwise modified from time to time

EHBRETARAR - —HRFSHSAMKINERRER AT - HRGRBZAMER
i (R 5% : 1209)

China Resources Mixc Lifestyle Services Limited (FEEE R EEAR A R]), an exempted
company incorporated in the Cayman Islands with limited liability and the shares of
which are listed on the main board of the Stock Exchange (Stock Code: 1209)

BB FWRAME FRRE - IXEME - 28 (EE) R HEREN
has the meaning ascribed to it under the Listing Rules and as the context requires, CRH
and/or CR Land
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[ BIRTT

“CR Bank”

[FEHEAR]

“CR Capital”

[EHEREHE ]
“CR Capital Group”

[ E ]
“CR Group”

[EBE ]

“CR Land”

[FEHEMEE AL
“CR Land Connected
Persons”

[FEEH]

“CRC”

(%8 (%E) |

“CRH"

(8 (£8) BEAL
“CRH Connected
Persons”

HEEBRITROBMRAR - B—REFAKEMMMRTT - EEROFIEEPLL9.77%
Epliberd

China Resources Bank of Zhuhai Co., Ltd. (BRE8ZEBERITRHERAF]), a municipal
bank headquartered in Zhuhai, in which CRI holds approximately 49.77% equity interest

EHEAEREAERAAT - —MREBAMKINERAR - WA—EREERAGF - AEHE
(RE) HE2EHE

China Resources Capital Management Limited (¥EBEAREIRERAA), a company
incorporated in Hong Kong with limited liability and an investment holding company
indirectly wholly owned by CRH

ERERRHEBEA

CR Capital and its associates

FH (KE)  HERARKAZBNNELQR
CRH, its holding companies, and their respective subsidiaries

EHEMARRAF  —HRFEHSTMRINERDF - HROREBERAER LT (RHK
5% 0 1109) - ARBERSZKEE - UAKRARNWERERAR

China Resources Land Limited (EHEMAR A R]), a company incorporated in the
Cayman Islands with limited liability and the shares of which are listed on the main
board of the Stock Exchange (Stock Code: 1109), ultimately held by CRC and the
immediate holding company of the Company

EHEMREBEA
CR Land and its associates

REEBAERAG  —HRFBEKINEREERE  UAXTEBEBEREEEEEEERE
ZECEBNHEBLE  BARARNZKZRAR

China Resources Company Limited (FREIZERHBRAF]), a company established in the
PRC with limited liability and a state-owned enterprise under the supervision of State-
owned Assets Supervision and Administration Commission of the State Council, PRC
and the ultimate holding company of the Company

EH(RE)BRAF > —HREERMKRINERLF > APEEHEEEE  TRERAF
Gl el NG

China Resources (Holdings) Company Limited (ZEE (£E) AR AR]), a company
incorporated in Hong Kong with limited liability, ultimately held by CRC and the
intermediate holding company of the Company

M (KE) HERAR - HEENNERARIRABEA (TEEEHEMBEAL)
CRH, its holding companies, their respective subsidiaries and their associates
(excluding CR Land Connected Persons)



[ B
“CRI”

[ BRI

“CR Networks SZ”

[ZEEE
“CR Trust”

(%]

“Director(s)”

[ESG]
“ESG”

[EHEmEE ]
“GFA”

[AEE]
“Group”
[T
“HKD”

[ &%
“Hong Kong”

[RIEBEFRRITTRE]

“Latest Practicable Date”

[ L]
“Listing”

[ B3 Al
“Listing Rules”

[1ZE2%E=pAl ]
“Model Code”
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FRHRMHAERAF - —ERFEK ARG BRAF - WRES(EE) P HEERAF
China Resources Inc. (FEHRMHARAF), a joint stock limited liability company
established in the PRC, which is an intermediate holding company of CRH

ZEME RV ERAR  —HRFPEKINERETAA
China Resources Networks (Shenzhen) Co., Ltd. GEBEB4EORINBRAF]), a company
established in the PRC with limited liability

EHABIZEFEBR AR
China Resources SZITIC Trust Co., Ltd. (B RRREFTEER AR

RRFES
the director(s) of the Company

B BREA

Environmental, Social and Governance

FREEEIE

gross floor area

AREI REMB AR (SIRXEE - ARF REEM - ZEEAR])
the Company and its subsidiaries (or the Company and any one or more of its
subsidiaries, as the context may require)

BRBZEEERET

Hong Kong dollars, the lawful currency of Hong Kong

FEFEBFRITEH R
the Hong Kong Special Administrative Region of the PRC

202599 R 180 » BNAARFP MM R DAMBAI RIEE AP BRI FAEE T ERNZEERAIITH
H

18 September 2025, being the latest practicable date prior to the bulk printing and
publication of this interim report for the purpose of ascertaining certain information
contained in this interim report

M1 F2020F 12 A9 B A2 AT E MR £
the listing of the Shares on the main board of the Stock Exchange on 9 December 2020

EEMERZMARADFES ETRA - EARER  fFEsA = 77 &2k
the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited, as amended, supplemented or otherwise modified from time to time

ETARBINERCIFTE 2  EHEITAEFETESF R ZHIELESFAD
the Model Code for Securities Transactions by Directors of Listed Issuers, set out in
Appendix C3 to the Listing Rules
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DEFINITION

[ 5% HAM
“Period”

[ HRER]
“Prospectus”

TAR#]
“RMB”

[E5H NS D
“SFO”

[ it ]
“Share(s)”

[ A% 2R
“Shareholder(s)”

[ Bt 22 PR
“Stock Exchange”

El
“US$” or “USD”

[
“YoY”

[% ]
wop”

HE-—Z-_RAFA=t+HLMEA
the six months ended 30 June 2025

RARBHA_Z_TH+-—A-THBENHERKRER
the prospectus of the Company dated 25 November 2020

HEDEEEBARE

Renminbi, the lawful currency of the PRC

BREPIFSTIBEZ S RMERA - @ TEERT - MR AE T R

the Securities and Futures Ordinance (Chapter 571 of the laws of Hong Kong), as

amended, supplemented or otherwise modified from time to time

AN RIRA @R EE0.00001 £ TTH) &R

ordinary shares of a par value of US$0.00001 each in the capital of the Company

AGESEEUN
holder(s) of the Share(s)

BERBMERXHRAR A
The Stock Exchange of Hong Kong Limited

B EEERET

United States Dollar, the lawful currency of the United States of America

RIEILLE

year-on-year

Aokt
per cent

RAPRHRF - [RXEZBAEIN - TBHEAL -
[BEZBBEA][FEAL] [BEXS] - [#
BRERS ] TEERER] THEBAR] KM=
ERR | EAREAA LTRAME T HHERE
% o

In this interim report, the terms “associate”, “close
associate”, “connected person”, “connected transaction”,
“continuing connected transaction”, “controlling
shareholder”, “subsidiary” and “substantial shareholder”
shall have the same meanings ascribed to them in the
Listing Rules, unless the context otherwise requires.
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