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COMPANY INTRODUCTION
QTG

Ruisen Life Service Co, Limited (1922.HK) is a leading property
management service provider in Nanjing and the Jiangsu Province
in the PRC. The Group ranked 13th among China's Top 100 Property
Management Companies in 2025.

The Group was established in 1997. Throughout the past 27 years of
development, the Group has always adhered to its business motto of
“operation is the key, reputation comes first” for its business operation.
Leveraging on the high quality services and sound management
system the Group possesses and the “Living™ and “Industry* service
model it adopts, the Group has integrated resources to provide owners
and customers with professional, diversified and caring property
management services. Not only could this fulfil the owners' pursuit of a
better life, but there would also be an increase in the value of the owners'
immovable assets, as well as building strong support for non-residential
customers such that they could focus on their respective core business.

The Group mainly provides diversified property management services
and value-added services. The Group's business covers a wide spectrum
of properties, including residential properties and non-residential
properties covering government facilities, financial institutions,
property sales offices, medical institutions, commercial complex, parks,
transportation facilities, industrial parks, mixed-use properties, schools
and office buildings.

As at 30 June 2025, the Group's property management services
covered 22 cities in the PRC, of which 20 cities are in the Yangtze River
Delta Megalopolis. The Group managed 807 properties, including 360
residential properties and 447 non-residential properties, serving over
590,000 households which cover over 1.9 million people as at 30 June
2025.
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CORPORATE INFORMATION
~EEH
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CORPORATE INFORMATION
AFEH

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room E, 9/F, Kingview Plaza,
39 Sha Tsui Road, Tsuen Wan,
New Territories, Hong Kong

HONG KONG SHARE REGISTRAR

Boardroom Share Registrars (HK) Limited
Room 21038, 21/F,

148 Electric Road,

North Point,

Hong Kong

LEGAL ADVISER

P.C. Woo & Co.

12/F, Prince's Building
10 Chater Road
Central

Hong Kong

COMPANY SECRETARY
TSANG QiYin

AUTHORISED REPRESENTATIVES

ZHU Li
TSANG Qi Yin

PRINCIPAL BANKS

Industrial and Commercial Bank of China (Asia) Limited
Bank of China (Hong Kong) Limited
Industrial and Commercial Bank of China, Chengxi Branch, Nanjing

COMPANY'’S INVESTOR RELATIONS DEPARTMENT
Email: ir@ruisenlife.hk
COMPANY'’S WEBSITE

www.ruisenlife.hk

STOCK CODE
1922

Ruisen Life Service Co, Limited Interim Report 2025

ERATESEME,
EBHA
EEIHIEE395E
FEEBMEEE
ERRDBRECE
BERESETERQT
=B

16/

ERIE1485F
21182103B%
EREER

B2 REMEFHT
&8

His

PEFTIE105%
KFARE121%
AGHE

=R

BRREAR

EVa!

e
FEFRIRT

PR TERIT GEM) BRAE
hENIRTT (BB) ARAR
THERITRE R SZ1T

TATRIRE BB
BE ¢ ir@ruisenlife.hk
YA E D

www.ruisenlife.hk

AR 1X5R
1922



MANAGEMENT DISCUSSION AND ANALYSIS

BB wmAR R

BUSINESS REVIEW

Overview

The Group is an established property management service provider
in the PRC with over 27 years of industry experience that engages in
the provision of diversified property management services and value-
added services. As at 30 June 2025, the Group's property management
services covered 22 PRC cities, of which 20 cities are in the Yangtze River
Delta Megalopolis. The Group managed 807 properties, including 360
residential properties and 447 non-residential properties, serving over
590,000 households which covers over 1.9 million people as at 30 June
2025.

The Group's business covers a wide spectrum of properties, including
residential properties and 11 types of non-residential properties. The
Group operates its business along two main business lines, namely the
provision of (i) property management services; and (ii) value-added
services.

Leveraging on the Group's business scale, operational efficiency,
excellent service quality, development potential and social
responsibility, the Group ranked the 13th among the China Top 100
Property Management Companies* in 2025 and the 2nd among the Top
50 Property Management Companies of Jiangsu Province™ in 2024,
and ranked the 1st in the Nanjing Property Management Companies
by Comprehensive Strength in 2025. The Group received a number of
awards in 2025 including Leading Property Management Companies
in Market Expansion®* and Top 100 Chinese Property Management
Companies with the Most Influential Brands*. The Group also ranked
Top 10 in property management provider for financial institutions and
medical institutions in 2025. It is also worth mentioning that Nanjing
Huiren HengAn Property Management Co., Ltd.*, a subsidiary of
the Company which principally engages in the provision of property
management services to hospitals, is also on the list of the China Top 100
Property Management Companies* and ranked 82th in 2025.

The Group adheres to its business motto of “Operation is the Key,
Reputation Comes First” and service concept of “Living+" and
“Industry+”, and has adopted the special business model of "Service
alignment, Business modularisation, Modules specialisation and
Management digitalisation” to serve and create value for its customers
with quality property management services.

Property Management Services

The Group provides a wide range of property management services to
its customers that comprises security services, cleaning services, car
park management, repair and maintenance of specialised elevators,
escalators and mechanical car park equipment, gardening and
landscaping services, daily repair and maintenance of equipment and
machinery and ancillary customer services.

ES 0]

#rEe

AEBZRFE-—RELNYEEEIRFEMHE
P BER BT ETER R 1IRMHZ bl E
EIRARTS B I E ARFS © 7220256 H30H » A&
B E SRR E S P E22M@E N » HA20
BN E AR R L= ANt & & B o 72202568
68308 AEEEIE07IEYE > B13E360I18
T KLLTTEIEFEY)Z > IRFEiEB18590,000
AR HEBBI0ES A

FEBNEFRESENE  BREETHER
VTHRIFETHE - AEBIMAEFRIEEE
% B ()= EIEARTS R () BERE

BREAEENEFRER  BEWER S8R
HE BEREBHREGEER ~EE2025
FHEPEYIERS B REFHRE13° 122024
FHEIRBMERFTCTEFSENL tRaL
FHRRE T WHN2025F X R EARTFE B
REABNHLE —AEEIN2025FERFZ
ARE AEPEYED S ChRAEEEER
PEEmIB R E ) BRI o REE L2025
FRRKEISREBRBREBYEEIEMHE
ARy ARER —RNE ARF—
BEXEnERERYEZEERBHNEAS
ERECEZNESERRABTESAF
BIY)EARF B RS 102025 B 582

FAEERT ORE L EEES UK
MEE+ ) R TEFE+  BIRFBIES » ZEE R
MR AERIC EHEREC RREXELCE

EBRgCINEXEHRI LBEYXEE

Az RERBLAIGEE-

MR EERFS

FEEBETRIRHEBYEEERS &
FRERS FRRFD  FHHEE , HEE
BEIEB R EBEURBEERRE B
TR (CEEBRT ; REBERKSBHAEHEER
REUREENE PR

InAREERFBARAR 2025 FHARE

5



MANAGEMENT DISCUSSION AND ANALYSIS
BREmAS R

Geographical Coverage

The Group has grown from a local property management service
provider in Nanjing to one of the leading property management service
providers in both Nanjing and the Jiangsu Province. The Group has been
actively expanding its business to cities other than Nanjing in recent
years and has made a great progress. Number of managed properties
in Nanjing decreased 36.5% period-to-period was mainly due that the
Group proactively quit some loss-making projects especially about 200
old urban communities.

The table below sets out the breakdown of the number of the Group's
managed properties by geographic region as at the dates indicated:

I8 7 2 A
FEECEHBREMNYEEERBHER
MERSEREIKEEE —fERNEEE
RBHEHZ — AEBOF—EBRBRE
EBERERRLUMINT L ERSRFE
ReoRNmRIEEYFEHEFELR36.5%:
EHRNAEREHRHETERER 55!
BAI200EIMIREE /&

TREHINPIT B AERZMIBEEE 2
EEYFEE R :

As at 30 June
rt6A30H

2025 2024
20255 20244
Number of Number of
managed Increase/ managed
properties (Decrease) properties
TEME 1w EEWE
%8 GBEL) #H
Nanjing AR 507 (36.5%) 799
Districts outside Nanjing MERUIME 300 5.3% 285
Total st 807 (25.6%) 1,084

Types of Property Management Services WEETEIRFETELE

The Group provides property management services in respect of both
residential and non-residential properties. As at 30 June 2025, the
non-residential properties comprise 11 types of properties, namely
government facilities, financial institutions, property sales offices,
medical institutions, commercial complex, parks, transportation
facilities, industrial parks, mixed-use properties, schools and office
buildings.

While the provision of property management services in respect of
residential properties is still the foundation of the Group's revenue
generation and scale expansion, the Group is seeking to improve its
brand awareness in the non-residential sector by diversifying its service
provided to include other types of non-residential properties, optimising
its project portfolio and adjusting its business structure. The Group's
provision of property management services in respect of non-residential
properties has grown stably and reached 447 properties as at 30 June
2025, representing an increase of approximately 2.3% period-on-period.
Residential properties under management decreased 44.4% period-to-
period was mainly due to the fact that the Group proactively quit some
loss-making projects, especially in respect of around 200 old urban
communities.
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The table below sets out the breakdown of the number of the Group's
managed properties by property types as at the dates indicated:

MANAGEMENT DISCUSSION AND ANALYSIS
BRETmAS R

TREINPAITBRAEERYEERE D
BEEY) R E R -

As at 30 June
rt6A30H
2025 2024
20256 20244
Number of Number
managed Increase/ of managed
properties (Decrease) properties
TEEME - TEME
B8 (L) B
Residential properties FEYE 360 (44.4%) 647
Non-residential properties FEEYE 447 2.3% 437
Total st 807 (25.6%) 1,084
Revenue Model a2zt
For the six months ended 30 June 2025, all of the Group's property  #ZE2025F68300 LENER » KEBEZIY)
management fees were charged on a lump sum basis. X BB E RO RHUE
Project Sources HE KR

The Group is known for its market-oriented model and has strong
external expansion capabilities. As at 30 June 2025, approximately
94.2% of the Group's projects were obtained from the market, either
from property owners associations or independent third party property
developers, while only a few projects from Yincheng Group.

The table below sets out the breakdown of the number of the Group's
managed properties by project sources as at the dates indicated:
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HIEEAETE RS MRKEELZEREILS
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o

TR PAITBRAERRERRKRE D
BEEY) X E PR -

As at 30 June
Ft6HA30H

2025 2024
20255 20245

Increase/
Number (Decrease) Number
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Projects from independent third REBIFE=FNIEF

parties 760 (26.9%) 1,040
Projects from Yincheng Group REFHERNIEE 47 6.8% bt
Total st 807 (25.6%) 1,084
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MANAGEMENT DISCUSSION AND ANALYSIS
BREmAS R

Value-added Services

The Group provides value-added services to property owners and
residents of its managed residential properties with an aim to enhance
the level of convenience at its managed communities and customer
experience, satisfaction and royalty.

The Group's value-added services mainly include (i) common area
value-added services; (ii) community convenience services; and (iii)
city services. The Group's common area value-added services include
rental of advertising space and the provision of management services
of the community's common area and spaces. The Group's community
convenience services refer to the comprehensive and diversified
convenience services provided by the Group in response to the owners’
needs, including but not limited to rental of gym and membership
services, the use of express delivery cabinets, home renovation,
housekeeping, home and elderly care and operation of staff canteens
for non-residential properties owners. In recent years, the Group
has introduced city services through intensive project deployment to
provide services to clients other than residents in communities under
management, including charging of electric motocycle and the rider
battery swap service.

FINANCIAL REVIEW

Revenue

The Group's revenue increased by approximately 4.1% from
approximately RMB957.8 million for the six months ended 30 June 2024
to approximately RMB997.0 million for the six months ended 30 June
2025, mainly attributable to new projects obtained during the period
started to contribute revenue.

The table below sets out the breakdown of the Group's revenue by
business line for the periods indicated:

1B (EARTS
PIEEMEEAENENKTRERER W
BEERBLOE AEBOEETEYRENEE
RAERIRHIG(ERRTS

FEBNRERGEEZE()HAE[EEE
AR ;5 (i) A TR AL & B A AR5, K (iii) 4 73 AR 75 o
AEBNHEATEEEERGEFEEHERESE
BURBELTEEBRE R EFIREHERE
AR%s - AEEME TR ENRBIEREERR
CfEXTREMEHNE2ESENERRRT
BEENRNEERS ERGRERE ERAR
R -RERE KB BEREERDBIFET
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EEMBEERNIEB ME SIAWMMRSE » U
mfFEELRERIINVEME P RERE &
REERERERBTFREEF-

FA %5 [l g8
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AEFENKRFEEEE2024F 68308 £/ E
BWHARIST SEETIEMANL1%EEE
2025568300 LENER A ARI7.088
7T J;IEEEIE’:\HHWHW%E'\J%EIEE BRIA TS 2R UK

TREHINFI TR A EEZEBRE D
Wz BAAR -

Six months ended 30 June

#E6A30HLLAEAR
2025 2024
20254 20244

RMB’000 RMB'000 %

AR®TT AREFT %

Property management services ¥ EIERE 789,785 79.2% 688,223 71.9%

Value-added services 1B (ERARTS 202,473 20.3% 267,672 27.9%
Gross rental income from KREYENLEEWA

investment property 4,730 0.5% 1,926 0.2%

Total 485t 996,988 100.0 957,821 100.0
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Revenue from the provision of property management services increased
by approximately 14.8% from approximately RMB688.2 million for the
six months ended 30 June 2024 to approximately RMB789.8 million for
the six months ended 30 June 2025. Such increase was primarily due to
the new projects obtained in the first half of 2025 started to contribute
revenue.

Revenue from the provision of value-added services decreased by
approximately 24.4% from approximately RMB267.7 million for the six
months ended 30 June 2024 to approximately RMB202.5 million for the
six months ended 30 June 2025. Such decrease was primarily due to a
decrease of the number of residential projects under management.

Cost of Sales

The Group's cost of sales consists of labour costs, subcontracting costs,
equipment operation and facility maintenance costs, material costs,
depreciation of right-of-use assets, office expenses and others.

The Group's cost of sales increased by approximately 3.5% from
approximately RMB817.6 million for the six months ended 30 June
2024 to approximately RMB846.0 million for the six months ended
30 June 2025, primarily due to (i) an increase in the number of staff
and subcontracting costs as a result of the expansion of the Group's
business, and (ii) the fact that since 1 January 2025 the social security
base in the Jiangsu Province has increased by approximately 1.5%,
resulting in an increase in the social insurance payable by the Group, and
hence an increase in the staff cost.

Gross Profit and Gross Profit Margin

As a result of the foregoing, the Group's gross profit increased by
approximately 7.7% from approximately RMB140.2 million for the six
months ended 30 June 2024 to approximately RMB151.0 million for
the six months ended 30 June 2025. The gross profit margin increased
from approximately 14.6% for the six months ended 30 June 2024 to
approximately 15.1% for the six months ended 30 June 2025. Such
increase was primarily due to the various effective measures the Group
has taken to control cost and increase efficiency.

Other Income and Gains

The Group's other income and gains mainly represents interest income,
investment income, government grants, gain on disposal of items of
property, plant and equipment and others.

The Group's other income and gains decreased by approximately 13.7%
from approximately RMB7.5 million for the six months ended 30 June
2024 to approximately RMB6.5 million for the six months ended 30 June
2025, primarily due to the decrease of interest income.

Selling and Distribution Expenses

The Group's selling and distribution expenses consist primarily of staff
costs, advertising and promotional expenses, office expenses, business
development expenses, travelling expenses and others.

MANAGEMENT DISCUSSION AND ANALYSIS
EEEFRES R
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFRES R

The Group's selling and distribution expenses increased by
approximately 30.2% from approximately RMB1.7 million for the six
months ended 30 June 2024 to approximately RMB2.2 million for the
six months ended 30 June 2025, primarily due to the increase in market
expansion.

Administrative Expenses

The Group's administrative expenses primarily include staff costs,
professional fees, office expenses, business development expenses,
rental expenses, travelling expenses, depreciation and amortisation,
bank charges, taxes and others.

The Group's administrative expenses increased by approximately 6.2%
from approximately RMB67.8 million for the six months ended 30 June
2024 to approximately RMB72.0 million for the six months ended 30 June
2025, primarily due to the professional fees incurred for addressing the
allegations that the Board had received in June 2024 (as detailed in the
announcement of the Company dated 11 June 2024).

Net Impairment Losses on Financial Assets

The Group's net impairment losses on financial assets decreased by
approximately 98.3% from approximately RMB59.6 million for the six
months ended 30 June 2024 to approximately RMB1.0 million for the six
months ended 30 June 2025, primarily due to a significant decrease in
impairment allowance accrued for due from related companies of the
Group.

Finance Costs

The Group's finance costs mainly include interest on bank borrowings
and other loans and interest on lease liabilities in relation to lease
liabilities recorded for properties leased by the Group for operation of its
offices and fitness centres.

The Group's finance costs decreased by approximately 17.5% from
approximately RMB2.1 million for the six months ended 30 June 2024 to
approximately RMB1.7 million for the six months ended 30 June 2025,
primarily due to the repayment of borrowings of approximately RMB10.0
million.

Income Tax Expense

The Group's income tax refers to PRC corporate income tax at a tax
rate of 25% on taxable profits of its subsidiaries incorporated in the
PRC. Some subsidiaries of the Group are qualified as small low-profit
enterprises and thus are subject to a preferential tax rate of 5% for the
six months ended 30 June 2025.

The Group's income tax expense for the six months ended 30 June 2025
amounted to approximately RMB22.0 million which was approximately
9.8 times of the approximately RMB2.2 million for the six months ended
30 June 2024. The increase was primarily due to that the Group's
operating results turned from the loss before tax of approximately
RMB13.6 million in the six months ended 30 June 2024 to the profit
before tax amounted to approximately RMB79.6 million in the six months
ended 30 June 2025.
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Profit for the Period

As a result of the foregoing, the Group's operating results turnaround
from the net loss of approximately RMB15.9 million in the six months
ended 30 June 2024 to the net profit of approximately RMB57.5 million
in the six months ended 30 June 2025. Profit attributable to owners
of the Company for the six months ended 30 June 2025 amounted to
approximately RMB52.8 million as compared to a loss attributable to
owners of the Company of RMB15.4 million in the corresponding period
in 2024. The turnaround from loss to profit was mainly attributable
to the fact that there were impairment losses on financial assets and
on parking lot deposits of approximately RMB 60 million and RMB 24
million, respectively, for the six months ended 30 June 2024, while there
was only impairment loss of approximately RMB1 million on financial
assets for the corresponding period in 2025.

Liquidity, Reserves and Capital Structure

The Group maintained a healthy financial position during the six
months ended 30 June 2025. The Group's current assets amounted
to approximately RMB854.8 million as at 30 June 2025, representing
a decrease of approximately 12.7% as compared to approximately
RMB979.6 million as at 31 December 2024. The Group's cash and cash
equivalents amounted to approximately RMB195.9 million as at 30 June
2025, representing a decrease of approximately 50.3% as compared
to RMB394.4 million as at 31 December 2024, primarily due to (i) a
decrease in borrowings by approximately RMB10.0 million; and (ii) the
usual practice of the Group's residential properties customers to pay
property management fee at the end of the year, leading to an increase
in trade receivables and a decrease in cash and cash equivalents of the
Group.

The Group's total equity amounted to approximately RMB266.4 million
as at 30 June 2025, representing an increase of approximately 24.8% as
compared to approximately RMB213.5 million as at 31 December 2024.
Such increase was mainly due to the net profit for the six months ended
30 June 2025.

As at 30 June 2025, the Group had net current assets of approximately
RMB32.2 million (31 December 2024: net current liabilities of
approximately RMB25.3 million).

Property, Plant and Equipment

The Group's property, plant and equipment amounted to approximately
RMB64.9 million as at 30 June 2025, representing a decrease of
approximately 9.3% as compared to that of approximately RMB71.5
million as at 31 December 2024.

During the six months ended 30 June 2025, the Group acquired assets of
property, plant and equipment at a total cost of approximately RMB4.5
million (for the six months ended 30 June 2024: RMB6.8 million),
and disposed property, plant and equipment with net book value of
approximately RMB479,000 (for the six months ended 30 June 2024:
RMB757,000).
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MANAGEMENT DISCUSSION AND ANALYSIS
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Trade Receivables

The Group's trade receivables primarily consist of receivables for its
property management services and value-added services from its
customers.

The Group's trade receivables amounted to approximately RMB526.3
million as at 30 June 2025, representing an increase of approximately
25.0% as compared to approximately RMB420.9 million as at 31
December 2024. Such increase in trade receivables was due to (i)
an increase of the Group's revenue during the period; (ii) the usual
practice of the Group's residential properties customers to pay property
management fee at the end of the year; and (iii) the usual practice
of the Group's non-residential properties customers to pay property
management fee once per quarter.

Prepayments, Deposits and Other Receivables

The Group's prepayments, deposits and other receivables amounted
to approximately RMB80.7 million as at 30 June 2025, representing
a decrease of approximately 30.8% as compared to approximately
RMB116.7 million as at 31 December 2024. This was mainly due to an
decrease in other deposits as a results of the Group selectively chose
high-quality projects with more reasonable bid bond and performance
bond.

Due from Related Companies

The Group recorded due from related companies of approximately
RMB27.6 million as at 30 June 2025, representing an increase of
approximately 21.8% as compared to that of approximately RMB22.7
million as at 31 December 2024. The increase was primarily due to the
increase of approximately RMB5.7 million in amount due from related
companies relating to operating activities.

Trade Payables

The Group's trade payables primarily consist of payables to suppliers
and subcontractors. The Group's trade payables amounted to
approximately RMB100.1 million as at 30 June 2025, representing
a decrease of approximately 21.0% as compared to approximately
RMB126.7 million as at 31 December 2024. This was mainly due to a
decrease in the number of property management projects undertaken by
the Group.

Other Payables, Deposits Received and Accruals

The Group's other payables, deposits received and accruals remained
stable and amounted to approximately RMB296.4 million as at 30 June
2025, representing a slight decrease of 3.4% as compared to that of
approximately RMB306.8 million as at 31 December 2024.
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Contract Liabilities

The Group receives payments from its customers based on billing
schedules as provided in the property management agreements.
A portion of the payments is usually received in advance of the
performance under the contracts which are mainly from property
management services.

The Group's contract liabilities amounted to approximately RMB308.9
million as at 30 June 2025, representing a decrease of approximately
25.0% as compared to that of approximately RMB412.1 million as at 31
December 2024. This was mainly due to the usual practice of the Group
in receiving property management fees for the coming year in advance in
the second half of the previous year.

Borrowings

As at 30 June 2025, the Group had interest-bearing bank and other
borrowings of RMB39.0 million. The Group's borrowings were all
denominated in Renminbi.

Gearing Ratio

The Group's gearing ratio was calculated based on net debt divided
by total capital plus net debt. The Group includes, within net debt,
interest-bearing bank borrowings, amounts due to related companies
and lease liabilities, less cash and cash equivalents. The Group's capital
represents equity attributable to owners of the Company. As at 30 June
2025, the Group's gearing ratio was not applicable (31 December 2024
not applicable).

Pledge of Assets

As at 30 June 2025, the Group's bank and other borrowings were secured
by (i) certain of the Group's buildings with a book value of approximately
RMB18.6 million; and (ii) the Group's investment properties with a book
value of approximately RMB10.1 million.

Save as disclosed above, the Company had no other pledged assets as at
30 June 2025.

Contingent Liabilities

The Group had no material contingent liabilities or guarantees as at 30
June 2025.

Exchange Rate Risk

As all of the Group's businesses are conducted in the PRC, revenue
and profits for the six months ended 30 June 2025 were denominated
in RMB. As at 30 June 2025, the Group did not have significant foreign
currency exposure from its operations. The Group currently has not
used derivative financial instruments to hedge its foreign exchange risk.
The Group will monitor its foreign currency exposure closely and will
consider hedging significant foreign currency exposure should the need
arise.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Employees and Remuneration Policies

As at 30 June 2025, the Group had a total of 10,987 employees. The
Group offers employees competitive remuneration packages that
include fees, salaries, allowances and benefits in kind, bonuses and
pension scheme contribution, equity settled and share option scheme
and social welfare. The Group contributes to social insurance for its
employees, including medical insurance, work-related injury insurance,
retirement insurance, maternity insurance, unemployment insurance
and housing funds.

Material Acquisition and Disposal

During the six months ended 30 June 2025 and up to the date of this
report, the Group did not perform any material acquisition or disposal of
subsidiaries and associates.

Other Events

Investigation

Reference is made to the announcements of the Company dated 11 June
2024, 5 July 2024, 25 November 2024, 27 February 2025 and 18 August
2025 in relation to, among others, a report of allegations (the “Allegation
A") against Mr. Li Chunling (a then executive Director) (“Mr. Li") and an
email making certain allegations (the "Allegation B") against Mr. Huang
Qingping (a then non-executive Director) ("Mr. Huang").

The main allegations under Allegation A are (i) Mr. Li had, during 2019 to
2023, procured the Company to issue off-the-books bonus payments to
himself without the approval of the Board; and (ii) Mr. Li is interested in
an entity with a nominee holding the interest of such entity on his behalf
and, without disclosing his interest in such entity, formed a joint venture
company with the Group.

The main allegations under Allegation B which are subject to
independent forensic review by the independent forensic accountant
(the "Independent Forensic Accountant”) appointed by the Board are
(i) the related party transactions in relation to "Advances to related
companies” as disclosed under the sections headed "Related Party
Transactions” in the annual reports were in fact transactions conducted
by the Group with related entities controlled by Mr. Huang; (i) Mr. Huang
misappropriated all the listing proceeds of the Company and has yet to
return such proceeds to the Company and Mr. Huang had from time to
time instigated Ms. Huang Xuemei (a then executive Director and chief
financial officer of the Company) to misappropriate the operational
capital of the Company since the listing of the Company; and (iii)
the personal expenditures of Mr. Huang had been reimbursed by the
Company.

The Board has appointed PricewaterhouseCoopers Management
Consulting (Shanghai) Limited* (F#EEXBE RN (B BRA
&) as the Independent Forensic Accountant to assist the Investigation
Committee (comprising the then independent non-executive directors)
in the investigation of the Allegation A and the Allegation B as stated
above.
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The key findings of the report (the "First Stage Report’) from the
Independent Forensic Accountant were published in the Company's
announcement dated 25 November 2024 and the Board had resolved
to remove Mr. Li's role as president with effect from 25 November
2024. As announced on 27 February 2025, the Board had engaged
the Independent Forensic Accountant to conduct the second stage
investigation forensic review to address the outstanding issues
identified in the First Stage Report (the "Second Stage Investigation
Forensic Review") and the Company also appointed Zhonghui Anda Risk
Services Limited (FFEEZEREMEEFRAE)as its independent
professional adviser (“IC Adviser”) to conduct a thorough review to
identify any deficiencies of the Company's internal controls, and to make
recommendations to improve the Company’s internal controls and to
ensure compliance with the Rules Governing the Listing of Securities on
the Stock Exchange (the "Listing Rules").

The key findings of the Second Stage Investigation Forensic Review
were published in the Company’s announcement dated 18 August 2025.
The Independent Forensic Accountant recommended the Investigation
Committee to consider retaining an internal control expert to assist in
reviewing the Company's internal control upon the completion of the
independent forensic review, provide recommendations for remedial
actions and evaluate whether the remediated controls had been
operating effectively as intended.

Resumption Guidance

On 11 November 2024, the Company received a letter from the Stock
Exchange (the "Letter”) setting out guidance for the resumption
of trading in shares of the Company on the Stock Exchange (the
“Resumption Guidance"). Pursuant to the Resumption Guidance, the
Company shall (a) publish all outstanding financial results required
under the Listing Rules and address any audit modifications; (b) conduct
an appropriate independent forensic investigation into the allegations,
announce the findings, assess the impact on the Company's business
operations and financial position, and take appropriate remedial actions;
(c) demonstrate that there is no reasonable regulatory concern about
the integrity, competence and/or character of the Group's management
and/or any persons with substantial influence over the Company's
management and operations, which may pose a risk to investors and
damage market confidence; (d) conduct an independent internal control
review and demonstrate that the Company has in place adequate
internal controls and procedures to meet its obligations under the Listing
Rules; (e) demonstrate the Company's compliance with Rule 13.24; (f)
re-comply with Rule 13.92; and (g) inform the market of all material
information for the Company's shareholders and other investors to
appraise the Company's position.

Under Rule 6.01A(1) of the Listing rules, the Stock Exchange may cancel
the listing of any securities that have been suspended from trading for
a continuous period of 18 months. In the case of the Company fails to
remedy the issues causing its trading suspension, fulfill the Resumption
Guidance and fully comply with the Listing Rules to the Stock Exchange's
satisfaction and resume trading in its shares by 27 February 2026,
the Listing Division of the Stock Exchange will recommend the Listing
Committee to proceed with the cancellation of the Company's listing.
Under Rules 6.01 and 6.10 of the Listing Rules, the Stock Exchange
also has the right to impose a shorter specific remedial period, where
appropriate.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Company has been and is taking steps to fulfil the Resumption
Guidance. Please refer to the announcements of the Company dated
18 November 2024, 27 November 2024, 27 February 2025, 27 May
2025, 18 August 2025 and 27 August 2025. The Company will make
further announcement(s) in relation to the above matters as and when
appropriate and in accordance with the requirements of the Listing Rules
to keep the Shareholders and its potential investors informed of the
latest progress in complying with the Resumption Guidance.

Changes in information of Directors

The changes in the information of the Directors as notified to the
Company since the year ended 31 December 2024 and up to the date of
this report are as follows:

1. Mr. Xie Chenguang ceased to be the acting president with effect
from 21 February 2025. Mr. Xie resigned as an executive Director
and chairman of the Board, and ceased to be the chairman of
the Nomination Committee and a member of the Remuneration
Committee, all effective from 3 November 2025.

2. Mr. Zhu Li was re-designated from a non-executive Director to
an executive Director and was appointed as the chairman of the
Board, the chairman of the Nomination Committee and a member
of the Remuneration Committee, all effective from 3 November
2025.

3. Ms. Tang Wai Ha was appointed as an independent non-executive
Director, the chairman of the Audit Committee and a member of the
Nomination Committee with effect from 19 September 2025.

4. Mr. Chow Siu Hang ceased to be the chairman of the Audit
Committee with effect from 19 September 2025. He resigned as
an independent non-executive Director and the chairman and
member of the investigation committee of the Company with effect
from 22 September 2025.

5. Mr. Wen Hao was appointed as a non-executive Director with effect
from 3 November 2025.

6. Ms. Ma Wenhong was appointed as a non-executive Director with
effect from 3 November 2025.

/8 Mr. Huang Qingping resigned as a non-executive Director with
effect from 3 November 2025.

Save as disclosed above, as of the date of this report, there was no

change in the Directors, information which are required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.
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OTHER INFORMATION
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COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

The Group is committed to maintaining high corporate governance
standards, which are essential in providing a framework for the Group
to safeguard the interests of the shareholders and to enhance corporate
value and accountability. The Company has adopted the Corporate
Governance Code (the "CG Code") contained in Appendix C1 to the
Listing Rules as its own code on corporate governance and will continue
to practise the principles of good corporate governance as set out in the
CG Code.

Save for the deviation from code provision C.1.7 of the CG Code as
explained below, during the six months ended 30 June 2025, the
Company has complied with all applicable code provisions as set out
in the CG Code, and will continue to review and enhance its corporate
governance practices, and identify and formalise measures and policies
to ensure compliance with the CG Code.

Pursuant to code provision C.1.7, an issuer should arrange appropriate
insurance cover in respect of legal action against its directors. The
Company has not arranged appropriate insurance cover in respect of
legal action against its directors and officers during the six months
ended 30 June 2025. Despite reasonable efforts, the Company has yet
to identify a suitable insurance policy with reasonable premium while
providing adequate cover to the Directors. The Company will continue to
seek appropriate insurance cover in this regard.

REVIEW OF INTERIM RESULTS

The Audit Committee currently comprises three independent non-
executive Directors, namely Ms. Tang Wai Ha, Mr. Mao Ning, and
Mr. Li Yougen, with Ms. Tang Wai Ha as the chairperson of the Audit
Committee. The Audit Committee has reviewed the Group's unaudited
interim condensed consolidated financial information for the six months
ended 30 June 2025, which have been approved by the Board on 24
November 2025 prior to its issuance. The Audit Committee is of the view
that the unaudited interim condensed consolidated financial information
is in compliance with the applicable accounting standards, the Listing
Rules and other legal requirements, and that sufficient disclosure has
been made.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code and the Securities Dealing
Code as its own codes of conduct governing the Directors. All Directors
confirmed, after having made specific enquiry with the Company, that
they have complied with the required standard as set out in the Model
Code and the Securities Dealing Code for the six months ended 30 June
2025 and up to the date of this report.

No incident of non-compliance was found by the Company for the six
months ended 30 June 2025. Relevant employees who are likely to be
in possession of inside information of the Group are also subject to
compliance with written guidelines on no less exacting terms than the
Model Code.
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OTHER INFORMATION
Hith&w

DIRECTORS' MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS OF SIGNIFICANCE

Save as disclosed in note 16 to the unaudited condensed consolidated
financial statements in this interim report, there was no transaction,
arrangement, or contract of significance in relation to the Group's
business to which the Company or any of its subsidiaries, its fellow
subsidiaries or its holding companies was a party and in which any
Director or any entities connected with a Director, the Controlling
Shareholders, the substantial Shareholders had a material interest,
whether directly orindirectly, subsisted at any time during the six months
ended 30 June 2025.

Directors’ and Chief Executive’s Interests and Short Positions in
Shares, Underlying Shares and Debentures of the Company and its
Associated Corporations

As at 30 June 2025, the interests and short positions of the Directors
and the Company's chief executive in the Shares, underlying shares
and debentures of the Company and associated corporations (within
the meaning of Part XV of the SFO) which were (a) required to be
notified to the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO; (b) recorded in the register required to
be kept pursuant to section 352 of the SFO (including interests and
short positions in which they are taken or deemed to have under such
provisions of the SFQ); or (c) as otherwise notified to the Company
and the Stock Exchange pursuant to the required standard dealings
by directors of listed issuer as referred to in the Model Code were as
follows:

Interests in the Shares or Underlying Shares of the Company

BEENERRS RHREVNEKX
xS

PR PR S B BRGR S HmEM 6
PRI B E SN RBIZE2025F6 8308 L/ E A
PEMEIERE > B ERNEE R  ERR
R IERFRABRENEAER NEARTNR
HEMRWB AR FRNBATHEZERAF
FREJ U BRAEREBZEARS  ZHAE
WhERSEREEE A Em -

EERFETHABRBAEREEBGZ
[ Bz 5 « tERARR 15 R A R Rk &

F22025F6H300  EERARBEETEHA
ERARBRAEEER (E&RESF KGR
BISEXVED) 3R (a) IR IR 8 T5 R HAE 1R SEXV
EBER7 K850 BZAR G A A B Ko Bk SX P AU HE o
Kka; (b)IREES R EIRPISE352FE T
FEZELMANEERXE (BEREE
REERHZ BB XK EREFR RS E
Bz RXR) ; Si()RBRETRIBR L
TETAEFETRSHNUTREMASTT
MEARB Rz e SR BI T -

W2 B 17 B A RAR 17 B9 1 2t

Approximate
percentage of

Number shareholding

of Shares interest in the

Name of former Directors Nature of Interest held (ote™) Company

o o FERG  REAH

GIEE S 2 EmitE BB RESOBSL

Mr. Huang Qingping (o' Interest in controlled corporations 81,033,152 (L) 30.33%
BATRE W= R EEED

Mr. Xie Chenguang Mt Interest in controlled corporation 9,493,398 (L) 3.55%

H Rt E ) REEFEED
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Notes:
1. The letter "L" denotes a long position in the Shares held.

2. Mr. Huang Qingping is the sole director and sole shareholder of Silver
Huang Holding Limited ("Silver Huang") and Silver Wutong Holding Limited
(“Silver Wutong"), respectively. As such, Mr. Huang Qingping is deemed
to be interested in 77,137,472 Shares held by Silver Huang and 3,895,680
Shares held by Silver Wutong under the SFO. Mr. Huang resigned as
Director on 3 November 2025.

3. Mr. Xie Chenguang is the sole director and sole shareholder of Silver Xie
Holding Limited. As such, Mr. Xie Chenguang is deemed to be interested
in all the Shares held by Silver Xie Holding Limited under the SFO. Mr. Xie
resigned as Director on 3 November 2025.

Save as disclosed above, as at 30 June 2025, none of the Directors or the
Company's chief executive nor their associates had an interest or short
position in any shares or underlying shares and/or debentures of the
Company or any of its associated corporations (within the meaning of
Part XV of the SFO) which would have to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions in which they are taken or deemed
to have under such provisions of the SFQ) or that was required to be
recorded in the register kept by the Company pursuant to section 352
of the SFO, or which are required to be notified to the Company and the
Stock Exchange, pursuant to the Model Code.

Directors’ Rights to acquire Shares and Debentures

Save as otherwise disclosed in this interim report, at no time during the
six months ended 30 June 2025 was the Company, its subsidiaries, its
fellow subsidiaries or its holding companies a party to any arrangement
which would enable the Directors to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or any other body
corporate.

OTHER INFORMATION
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FIE -
1. TLEFRBRIDIG & -

2. B AT ES Silver Huang Holding Limited
(Tsilver Huang 1) & Silver Wutong Holding
Limited (I Silver Wutong J) B9ME—EF K&
—RRER-HIt RIEEFRBEERM
HiEFAREWB A Silver Huang FTIFHY
77,137,472 B8 15 Kz i Silver Wutong FrFHY
3,895,680 AEE MM - EHAEEBER
2025611 A3HEHMEE R o

3. H RN E ASilver Xie Holding Limited#d
M—EERME—RER AL RIFFH R
HAERA > # R EWR A Silver Xie
Holding LimitedFr 58P A 15 h#E A #
o EBR20256 11 B3R EES -

bR E TR EEE SN ) 120256 5300 » ffEEs
FRARBDEBTHRAESTHENBHEAR
AT HE A LR (TEREE RPN
S EHIEXVER) EEIRMH LABRIRMN K, E
HEF BERIBE SRS KRB SEXVIEHT
K8 ER B G A AB R FTZ m R A

(BIERBESE NS RAE B IRE1E
NRABEENERZIKE) » WIREEH R
E& B FE352E B RN HAATEFEE ZERL
i R EFRI BN R AG R

A

ESREERG REREEET

PR E M ERPTIREE BN B E20255F
63308 LE/NE B MR > AN E) ~ HH B
ANEHRERWB AR EZERASHE L
ERARHRLESBBEA LR IR
Htvxz NBRRZ iy SUEREEMER
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OTHER INFORMATION
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN SHARES

AND UNDERLYING SHARES

So far as is known to any Director or the Company's chief executive,
as at 30 June 2025, the following persons (other than the Directors or
the Company's chief executive whose interests are disclosed under the
paragraph headed "Directors’ and Chief Executive's Interests and Short
Positions in Shares, Underlying Shares and Debentures of the Company
and its Associated Corporations” above) had an interest or short
positions in the Shares or underlying Shares as recorded in the register
required to be kept by the Company under section 336 of the SFO:

FE IR A2 B AHRA B (7 R M

BEANESEHAARTEZTHASFA RN
20256 B30H U FAL (R EXTEERT
ZITMABRART REBBERRD 18
R RERENED KR —BRIRENES
HARNBEZTHABEIIRIN A AE
RO P A RN AR RREES MAE
155 B3361F AFENE LMV EZEINA -

Approximate
percentage of

Number shareholding
of Shares interest in the
Name of Substantial Shareholder Nature of Interest held (Note D Compan
- BB  RAAR
TERRMS BTG g BE " RESNBSL
Silver Huang Holding Limited Beneficial owner 77,137,472 (L) 28.87%
Silver Huang Holding Limited BEmik
Hongkong Ruihua Investment Beneficial owner 74,749,130 (L) 27.98%
Management Limited L
ERAMEREEEARAF BEm#EAA
Jiangsu Ruihua Investment Holding Group Interest in controlled corporation 74,749,130 (L) 27.98%
. E_OTEEW_Ltd'*(NO‘EZ) ~ _ . =
IELERBERERARAF W= R EEED
Mr. Zhang Jianbin (Nete3) Interest in cantrolled corporation 74,749,130 (L) 27.98%
SRERIH o ) ZErEED
First Beijing Investment Limited Investment manager 22,808,000 (L) 8.54%
F—URRERRAT RERLE
Silver Zhu Holding Limited (Mete4) Beneficial owner 18,880,000 (L) 7.07%
Silver Zhu Holding Limited ®) BREBA
Mr. Zhu Linnantote4 Interest in cantrolled corporation 18,880,000 (L) 7.07%
ENY b R EEED
Mr. Zhu Linbin (Note4) Interest in controlled corporation 18,880,000 (L) 7.07%
SRR S A (e s E gD
Notes: BIEE :
1. The letter "L denotes a long position in the Shares held. 1. TLIEFTIRIDIEF & o
2. Jiangsu Ruihua Investment Holding Group Company Ltd.* is the sole 2. AHGELEEREERFRABAS BN
shareholder of Hongkong Ruihua Investment Management Limited and it EREEEFRARMNE—RE FHIL R
is therefore deemed to be interested in all the Shares held by Hongkong BB S REERA ) WERR RN EBIRER
Ruihua Investment Management Limited under the SFO. HERARARFANZHRRDTHEARE
g, Mr. Zhang Jianbin holds 98.82% equity interest in Jiangsu Ruihua 3. REMAERA IAREREEZRERS
Investment Holding Group Company Ltd.* which in turn holds the entire FR/A ] HY98.82% e 7 > /L Sk ik 2= 18 B 1%
issued share capital of Hongkong Ruihua Investment Management REBERATBFEEBInERL T E IR
Limited. Mr. Zhang Jianbin is therefore deemed to be interested in all the BERAENEEERTRAE AL RER
Shares held by Hongkong Ruihua Investment Management Limited under FRAGIEG) - REBIB T ERRRINE Bin
the SFO. EREERHEARARFANZERN D
B
4. As far as the Directors are aware, Mr. Zhu Linnan and Mr. Zhu Linbin 4. BEEMA A E R ARMW T E DT
owns 51% and 49% of the equity interest in Silver Zhu Holding Limited, #FA Silver Zhu Holding LimitedA951%249%
respectively. Accordingly, they are therefore deemed to be interested in RIS o AL > iRIR B 5 R EAG RG> B E
all the Shares held by Silver Zhu Holding Limited under the SFO. WA pSSilver Zhu Holding Limited$374 BY
E2ERADPES o
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Save as disclosed above, as at 30 June 2025, the Directors were not
aware of any other person who had or deemed to have an interest or
short position in the Shares and underlying Shares which was disclosed
to the Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO and recorded in the register required to be kept under section 336 of
the SFO.

PURCHASE, SALE OR REDEMPTION OF THE LISTED
SECURITIES BY THE COMPANY

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any securities of the Company for the six months ended 30
June 2025.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the six
months ended 30 June 2025.

SHARE OPTION SCHEME

On 25 January 2021, the Share Option Scheme with terms complying
with Chapter 17 of the Listing Rules was conditionally approved and
adopted by the then shareholders of the Company. The purpose of the
Share Option Scheme is to incentivise and reward participants of the
Share Option Scheme who have contributed to the Group, and encourage
such participants to work towards enhancing the value of the Company
and its shares for the benefit of the Company and its Shareholders as a
whole. The participants of the Share Option Scheme are the directors
and employees of the Group who the Board considers, in its sole
discretion, have contributed or will contribute to the Group. The Share
Option Scheme was in force for a period of three years commencing
from 25 January 2021. After the expiration of the Share Option Scheme
on 24 January 2024, no further options were offered or granted but the
provision of the Share Option Scheme shall remain in full force and effect
in all other respects. Details of the principal terms of the Share Option
Scheme were set out in the circular issued by the Company dated 6
January 2021.

Since the Share Option Scheme had expired on 24 January 2024, no
share options were available for grant in 2025. The total number of
shares of the Company that could be issued upon exercise of (i) all
outstanding share options and (ii) all share options that could be
granted under the then available scheme mandate limit as at 30 June
2025 was 2,419,000 shares and 0 share respectively, which represented
approximately 0.9% and 0% of the number of issued shares (excluding
treasury shares, if any) of the Company as at 30 June 2025, respectively.

During the six months ended 30 June 2025, no share option was granted
or exercised.
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PR _ESCPriREEE SN 1R20255F6 8300 » EF I
AAFEEAEAMA LIRS AR o > B
BB ER REES M ARG EXVED
B2/ FEINEBZIEX AR A A B W BE R IRE
BHERAERAFE3BFRBLCHNFEZE
Bz Emaka -

BE - WENBE A AT N EHES

B E2025F6830HIEARER A AT FHETE
A B AR MEEE - HERBLAAT ZE
fAIEE & o

(:25)

EFEEHARAALFBIREE2025F6830H1E
NER R FHEIR S ©

BBz tEstE

R2021E18250 AT ERFNREAEEMY
HUE R RN BB IR RE ST 81 » EE R B SF EH#REY
FTE BRI B BB MR AR ER
EH Bz BREFE2HE UEBZES
BEANNB RRBEZ BB B NRALR
NEARERDZEBE BRESENZHEES
EET2HNERACHABEAEREL
BN AERESTRES - BREEIF201
F1H25HEET B =F -BREFERN
2024 F VBB EmE ILBRBEABIREYE
HEBAG R » BRI B IR STIEFR B Efth A
ER@ERS T BN R IER - BT8R
FEEDEBHNAAT HEEA2021FE186
BT BERE R Py o

BN BERRESTEEN2024F1B24B @M 1°
2025530 fE Al HIR HAV B IR HE SN B - 1220255
68308 KRBR()FABERTEHEBRE ; &
(i REER B2 RERBIRH ZFAE
B EEITHRO TRIT 2RO EH DS
2,419,00088 %088 » 185220256 5308 KA
BB E1TRMN FEIZEEFERD WA)) BB
B11490.9% 5 0% ©

B E2025F 6308 LE/NER A > W IR H BN
TR AIRERE
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OTHER INFORMATION
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As at 30 June 2025, there were a total of 2,419,000 outstanding share  F220255 68301 > RIEBRETE S HITE
options granted under the Share Option Scheme. Details of movements  2,419,00017 i R 1T EBYBE IR 1 - B 202546
during the six months ended 30 June 2025 of share options granted ~ B30H 1E/NE B @ iRIEE RS 2R HVER

under the Share Option Scheme are as follows: 2 BEFEIEN S
Number of share options
Closing price
immediately
Outstanding Cancelled/  Outstanding before the
as of Granted Exercised Lapsed as at date of grant
Name or category of Exercisable 1 January during the during the during the 30 June Exercise of share
participant Date of grant "= period "te@ ()4 2025 period period period 2025 price (;g%mﬂjs
g
HE2025% BR KRosE BkiE
‘ /_ 1A L Bitli/  6H30H . =L
SEERRHER o] =k {TfEggnae-o-6 HARITHE  BAERY  BABTE ¥ HATE I HUHE
Employees and officers
EERBHRAR
8 grantees in aggregate 18-May-21 within 5 years from 896,000 - - 256,000 640,000 4722 4,690
B the date of grant
BHBBAKA 2021458186 Bt B TS £R
11 grantees in aggregate 14-Apr-22 14 April 2023 to 300,000 - - 80,000 220,000 3.300 3.300
B 13 April 2027
BHENBERA 020F4B14E 2023FLB1LEE
2027F4B 136
14 April 2024 to 300,000 - - 80,000 220,000 3.300 3.300
13 April 2027
2024F4B14HE
2027545138
14 April 2025 to 330,000 - - 80,000 250,000 3.300 3.300
13 April 2027
2025F4B14HE
2027548138
25 grantees in aggregate 16-May-23 16 May 2024 to 448,000 - - 85,000 363,000 1.920 1.920
B 15 May 2028
BHILEZA 2023FE5E16E 2024FE5R16HE
202858158
16 May 2025 to 448,000 - - 85,000 363,000 1.920 1.920
15May 2028
2025F5816H%
2028558158
16 May 2026 to 448,000 - - 85,000 363,000 1.920 1.920
15May 2028
2026F5516HE
2028558158
Total 3,170,000 S = 751,000 2,419,000
@
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The share options were accepted by participants in a period after the date
of grant.

There is no vesting period of share options granted on 18 May 2021.

The vesting and validity period of the share options granted on 14 April
2022 are as follows:

(i)

(i)

(iii)

220,000 share options are vested and exercisable from 14 April 2023
to 13 April 2027.

220,000 share options are vested and exercisable from 14 April 2024
to 13 April 2027.

250,000 share options are vested and exercisable from 14 April 2025
to 13 April 2027.

The vesting and validity period of the share options granted on 16 May 2023
are as follows:

(i)

(i)

(iii)

363,000 options are vested and exercisable from 16 May 2024 to 15
May 2028.

363,000 options are vested and exercisable from 16 May 2025 to 15
May 2028.

363,000 options are vested and exercisable from 16 May 2026 to 15
May 2028.

If any share option(s) is/are not exercised within the relevant validity
period set out above, such share option(s) will lapse upon the expiry of the
relevant validity period.

During the six months ended 30 June 2025, a total of 751,000 share
options lapsed due to the resignation of five grantees.

Save for the above, no share options granted under the Share Option
Scheme were exercised, lapsed or cancelled during the six months
ended 30 June 2025.

All references above to the other sections, reports or notes in this interim
report form part of this interim report.

B E2025F 6308 LEXERA R B A
AR > H5751,00017 BEAGHE R 3K o

bR ECPRIREEE Sb > BiE2025F 68300 LE7X
R IR IR R ST BT R BB B R
REARATRE ~ SR EE S

fE

722021465818 H 152 H BYBE R e I 4 B a8 1A o
R20202F4B14HIRHENERENSEBXRE

2
(i)

(ii

(ii

R2023FE5 1 6HIRHMNERENGEBXRE

2
(i)

(ii

(iii)

AT AR ERE MR A MR ANE
e Al BB RER AR AR IRE R R L

3
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RS BE R B R AR -

IR -

220,00017 FE AR B2023F4B14H E

202754 B13AERE R A FITE-

) 220,000 FERRIEBE2024F48148F

20275 4B 13HERE KB F17E

i)
202754 B13 B ER B R Pl TATE

IR -
363,000 BRI E2024F5816HE
2028F5B15HERBE A FITfE-

) 363,000 BERRIEE2025F58160E

2028558150 ERE KB F17E

20285 15AERE M FITfE-

o

M ERRAPHRNEMEBE  REHFENZ

ERIR AT IE R A R ERBY—EB ) o
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

PHISPRSG SR m A H 2 E I m R

Six months ended 30 June

HZE6A30HLLKEA
2025 2024
20255 20245
Notes RMB’000 RMB'000
M 5F AR®BT T ARBFT
(Unaudited) (Unaudited)
(CRR&EZ) (RIS &%)
REVENUE W= 5 996,988 957,821
Cost of sales HE R (845,974) (817,641)
GROSS PROFIT EF 151,014 140,180
Otherincome and gains HA A e 6,506 7,543
Selling and distribution expenses HHE R D HR (2,222) (1,707)
Administrative expenses THMAX (71,990) (67,785)
Impairment losses on financial assets, net & Fh & ER A 8348 (999) (59,619)
Impairment of parking lots deposits FEAIZERIE - (23,919)
Finance costs TS AR AN 6 (1,717) (2,082)
Other expenses HithFAsx (1,116) (7,349)
Share of profits and losses of: FEME AT R 518
Joint ventures b 910 875
Associates Ed—UNE (821) 229
PROFIT/(LOSS) BEFORE TAX iR aEF, (B518) 7 79,565 (13,634)
Income tax expense FRiSTRMAX 8 (22,045) (2,247)
PROFIT/(LOSS) FOR THE PERIOD AR (5518) 57,520 (15,875)
Profit/(loss) attributable to: MR ATEERT (8518)
Owners of the parent ISYN=IEZZ=DN 52,807 (15,388)
Non-controlling interests IR T 4,713 (487)
57,520 (15,875)
EARNINGS/(LOSS) PER SHARE BAREBEEERE ARG
ATTRIBUTABLE TO ORDINARY SREF. (FH)
EQUITY HOLDERS OF THE PARENT
Basic and diluted (RMB cent per share) BEAREE (BRARED) 10 19.77 (5.76)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

PHAR PR SR R H 2 E R

Six months ended 30 June

HZE6H30H LA EA
2025 2024
20255 20245
Notes RMB’000 RMB'000
AR¥TT AEBTT
(Unaudited) (Unaudited)
(KRB EZ) (R Z)
PROFIT/(LOSS) FOR THE PERIOD HAPER, (B518) 57,520 (15,875)
OTHER COMPREHENSIVE INCOME Htz2mls
Other comprehensive income that RHEBHAMPGEERDEE
may be reclassified to profit or loss BEREMEE IR
in subsequent periods:
Exchange difference on MBI EFNER ZLR
translation of foreign operations 133 838
OTHER COMPREHENSIVE HRHMEERE
INCOME FOR THE PERIOD 133 838
TOTAL COMPREHENSIVE INCOME/ HruzElE (B518) 4%
(LOSS) FOR THE PERIOD 57,653 (15,037)
Total comprehensive income/(loss) MUTFATEEE2EWE
attributable to: (B518) 48%8 -
Owners of the parent ISYNCIEZZ=DN 52,940 (14,550)
Non-controlling interests e 4,713 (487)
57,653 (15,037)

IEREERFER AT 2025 RHIEHRS
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

PHARSERAR SRS R

30 June 31 December
2025 2024
20254 20244
6H30H 12831H
Notes RMB’'000 RMB'000
M=k AR®BTFT AREFTT
(Unaudited) (Audited)
(RREZ) (B
NON-CURRENT ASSETS FERBEE
Property, plant and equipment EN Y A 11 64,899 71,532
Investment properties wEY = 83,548 83,548
Right-of-use assets TREEE 2,308 2,656
Goodwill GES 27,411 27,411
Intangible assets mEEE 10,469 12,365
Investments in associates REEABNEE 10,649 11,470
Investments in joint ventures REELENKE 4,356 3,446
Deferred tax assets RIEIRIEE &= 61,724 61,963
Pledged deposits BAIRER 5,145 5,274
Total non-current assets ERBEELE 270,509 279,665
CURRENT ASSETS REBEE
Inventories =8 6,528 5,443
Trade receivables B S EW 12 526,318 420,947
Due from related companies FE L il B i\/-\_JT)\I,E\ 15 27,639 22,697
Prepayments, deposits and FENRIEEER
otherreceivables Hh EUERIE 80,705 116,689
Pledged deposits BRRER 6,174 7,849
Restricted cash SRR E 11,515 11,590
Cash and cash equivalents HEMRRTEEBY 195,945 394,371
Total current assets MENE EARE 854,824 979,592
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RARRGEALR S MR T

30 June 31 December
2025 2024
20254 2024%F
6H30H 12H31H
Notes RMB’000 RMB'000
M5 ARETT AREFT
(Unaudited) (Audited)
(RE&EZ) (2B 1%)
CURRENT LIABILITIES Bt IR=N]
Trade payables B S ETIE 13 100,052 126,663
Other payables, deposits received HthEAZIE BEBZE K&
and accruals FEstE H 296,389 306,806
Contract liabilities HBHEE 308,935 412,067
Due to related companies FE T BA B~ B FVIE 15 36,634 51,525
Interest-bearing bank and other borrowings &t B2 $R17 R EH &= 39,000 49,000
Lease liabilities HEadE 21,566 21,444
Tax payable FE(ITRIE 20,048 37,380
Total current liabilities BB E4EEE 822,624 1,004,885
NET CURRENT ASSETS/(LIABILITIES) REBEERE (BEFH 32,200 (25,293)
TOTAL ASSETS LESS CURRENT LIABILITIES BEEAERREEE 302,709 254,372
NON-CURRENT LIABILITIES EREEE
Lease liabilities HEESE 31,831 35,956
Deferred tax liabilities RILRIEEE 4,500 4,950
Total non-current liabilities ERBEELEEE 36,331 40,906
NET ASSETS BEERE 266,378 213,466
EQUITY s
Equity attributable to owners of the parent B AT HEAE AELER
Share capital B 7 14 2,387 2,387
Reserves 18 206,838 153,739
209,225 156,126
Non-controlling interests R 57,153 57,340
TOTAL EQUITY EREE 266,378 213,466

Mr. Zhu Li
S oeis

Director

EF

Mr. Pan Xiaohu
BERESE
Director

EF

IEREERFER AT 2025 RHIEHRS
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
PHARSEAR SEmE R

For the six months ended 30 June 2025

#F20255%F6H30H L7 EAR
Attributable to owners of the parent
BATRAAELR
Investment Statutory  Exchange Share Non-
Share Merger  revaluation Share surplus ~ fluctuation option  Retained controlling Total
capital reserve* reserve*  premium* reserve* reserve* reserve* profit* Total interests equity
REEf tERE EREH
R AR i ROEE it fif BRERE REER: A3 FEREE  BRAR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AE¥TR ARETT ARETT ARETn ARMTR ARMTR ARMTR ARETR ARETn ARETR ARETR
(note 15)
(Ht3t15)
At1 January 2025 (audited) FUBEIR1E EFH) 2387 (13,286) 3,169 17,610 56,124 (6:830) 5,961 90991 156,126 571340 213466
Profitfor the period ilapagl] - - - - - - - 52,807 52,807 473 57,520
Other comprehensive income for the period: BREMZENE:

Foreign currency translation differences SNEREEE - - - - - 133 - - 133 - 133
Total comprehensive income for the period BREENGEE - - - - - 13 - 52807 52940 4713 57,653
Dividend paid to non-controlling interests BAFFERERNRS - - - - - = - = = (4900) (4900)
Equity-settled share option expense NEFEENERERR - - - - - - 159 - 159 - 159
Asat30 June 2025 (unaudited) JR2025%6E308 (REER) 2387 (13.280) 3,169 17610 56,124 (6697) 6120 143798 209225 57153 266378
* These reserve accounts comprise the consolidated reserves of  * Z L AEIRIEN 20256 B30 H B4R &

RMB206,838,000 (31 December 2024: RMB153,739,000) in the condensed B R AR & R A K 15206,838,0007T
consolidated statement of financial position as at 30 June 2025. (20245128318 : AR¥5153,739,000) ©
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

RS SRR R
For the six months ended 30 June 2024
B E2024%F6830H LB A
Attributable to owners of the parent
SARREAEL
Investment Statutory  Exchange Share Non-
Share Merger  revaluation Share surplus  fluctuation option  Retained controlling Total
capital reserve® reserve®  premium*  reserve®  reserve®  reserve® profit* Total  interests equity
BEER tERE  ERER e
B abEE e RiHEE B e [ REERN s ERER  BafE
RMB0OO  RMBOOD  RMBO00  RMBO0OO  RMBOOD  RMBOO0  RMB0O0  RMBOOO  RMBOOO  RMBOO0  RMBUOOD
AEBTR ARETR ARETR ARETR ARETR ARETR ARETR ARBTR ARETR ARETR ARETR
(note 15)
(53£15)
At January 2024 audited) WOUEIRIR (BB 20 (1328) 3169 W80 S5 (8760 5515 12406 22468 53500 26590
Loss for the period BrEE - - - (15388 (15,388) (487)  (15675)
Other comprehensive income for the period: BREMZENE
Foreign currency translation differences SNERERE - - - - 838 - - 838 - 838
Total comprehensive loss for the period BR2ESRER - - - - 838 - (15388 (14550) (c87)  (1,037)
Acquisition of a subsidiary WE-EHEAT - - - - - - - - 546 546
2024 special dividend declared BEROUERIRE - - - (30,020) - - - (30,020) - (30,020)
Capltal contribution from non-controlling FERREERIE
shareholders - - - - - 529 529
Disposal of a subsidiary HE-HREAT - 56 - - - - 5 - 5
Fquity-settled share option expense MNEREENERENRS - - - - - - 0 - 0 - 0
As at 30 June 2024 (unaudited) R0AEA3NA (REEH) 207 (130 319 1810 S35 (5888) 6216 07016 168655 54090 202745

InAREERFBARAR 2025 FHARE

29



30

INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
PHARSER%R S

For the six months ended 30 June 2025

ARERER

HZE202556 B30 1E7NER
2025 2024
20255 20245
Notes RMB'000 RMB'000
M5 ARBTT AR#EFTT
(Unaudited) (Unaudited)
(REBEZ) (REREZ)
Cash used in operations REFRARS (134,992) (104,200)
Interest received BUF] 2 391 1,045
Interest paid BHE (828) (951)
Income tax paid EAIPrISHR (39,589) (38,993)
Net cash flows used in operating activities A& EEIFTARESHEREE (175,018) (143,099)
Net cash flows used in investing activities (X E;EEIFFAIREHEFEE (3,622) (18,400)
Net cash flows used in financing activities ~FIZ EEBIFFAIREREF%E (19,792) (136,668)
NET DECREASE IN CASH AND CASH RERBRESEBYRLFE
EQUIVALENTS (198,432) (298,167)
Cash and cash equivalents at RYRERIREEEY
beginning of the period 394,377 433,444
CASH AND CASH EQUIVALENTS HRFAERREEEY
AT END OF PERIOD 195,945 135,277
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED
FINANCIAL INFORMATION

KeEEZPHARG R S M E R MIEE
0254508
1. CORPORATE INFORMATION

The Company is an exempted company incorporated in the Cayman
Islands. The registered office address of the Company is Sertus
Chambers, Governors Square, Suite # 5-204, 23 Lime Tree Bay
Avenue, P.O. Box 2547, Grand Cayman KY1-1104, the Cayman
Islands.

The Company is an investment holding company. The Company'’s
subsidiaries are principally engaged in the provision of property
management and value-added services for the living community.
The shares of the Company were listed on the Main Board of the
Stock Exchange of Hong Kong Limited (the "Stock Exchange") on
6 November 2019. Trading in shares of the Company on the Stock
Exchange has been suspended since 28 August 2024 and will
remain suspended until further notice.

BASIS OF PREPARATION

The interim condensed consolidated financial information
for the six months ended 30 June 2025 has been prepared in
accordance with IAS 34 Interim Financial Reporting. The interim
condensed consolidated financial information does not include all
the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group's
annual consolidated financial statements for the year ended 31
December 2024. The Interim Financial Information is presented
in Renminbi ("RMB"), and all values are rounded to the nearest
thousand (RMB'000) except when otherwise indicated.

2FEH
TRBlA—RERHESESTMAIN
B A F) o ZKA B B 5 il 1 55 BE Hhuk
#Sertus Chambers, Governors Square,
Suite # 5-204, 23 Lime Tree Bay Avenue,
P.0. Box 2547, Grand Cayman KYT1-1104,
the Cayman Islands ©

FRB R —EREERAT X RE M
BABEIENFRMEYEEEREEM
&I EMRTS - RAB M I2019F118
CHEBBBEXZAMARAT (T8
F1) ERLET - A RB Z RN EN2024
F8H28AEEN MR PIE FEE » IRl
BEFEE BEERTBEARLL-

RANEE

B E2025F6H308 L/ E B RIPHIRS
PR e M BEN D IRBERER G 5285
MLSFERAMBRERHE - PHABRGS
MHEEHNTORFEMBRERAEN
BFREERRIRE  TREREREE
2024F 1231 B L EENEEREME
WR—HEFE PRI BEERAEIN hH
MHBEHUARE TARKE) 25
FIE8EANELAZERBZEONTUH
ANR®ETD) -

IEREERFER AT 2025 RHIEHRS
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CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

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

Amendments to IAS 21 Lack of Exchangeability

The above amendments did not have any significant impact on the
financial position or performance of the Group.

OPERATING SEGMENT INFORMATION

Management monitors the operating results of the Group's
business which includes property management service income
and value-added service income by project locations for the
purpose of making decisions about resource allocation and
performance assessment. As all the locations have similar
economic characteristics and are similar in the nature of property
management services, the nature of the aforementioned business
processes, the type or class of customer for the aforementioned
business and the methods used to distribute the property
management services and value-added services, all locations
were aggregated as one reportable operating segment.

Geographical information

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

Information about major customers

No sales to a single customer or a group of customers under
comman control accounted for 10% or more of the Group's revenue
during the six months ended 30 June 2025.
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEBZPHAGIRGR S M BB R
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SRR B A EEE E2024F12831
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEBZPHMBRES MR

REVENUE

An analysis of revenue is as follows:

Wz
HUER AT :

For the six months ended 30 June

B E6H30HLE/AEAR
2025 2024
20255 20245
RMB’000 RMB'000
ARETT AEEFT
(Unaudited) (Unaudited)
(REEEZ) (RIE2B1%)
Revenue from contracts with customers REERASHAN K= 992,258 955,895
Revenue from other sources Py =P=R Tl S ol
Gross rental income from KEREYENERSIA
investment property 4,730 1,926
Total “BET 996,988 957,821
Disaggregated revenue from contracts with customers RKEEFER LD U

For the six months ended 30 June

B E6H30HLLAEAR

2025 2024
20255 20245
RMB’000 RMB'000
AR®TT ARBFT
(Unaudited) (Unaudited)
(REEIZ) (R &)

Types of goods or services HmEiRFEEE
Property management services MEEEIRT 789,785 688,223
Value-added services B{ERTE 202,473 267,672
Total revenue from contracts with customers &P &4 4858 992,258 955,895

Timing of revenue recognition Uiy 2 i 57 B

Recognised over time R—E R RIS 886,218 913,192
Recognised at a point in time R BRI RL ST 106,040 42,703
Total revenue from contracts with customers & B &4 AL 58 992,258 955,895

InAREERFBARAR 2025 FHARE
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEBZPHMBRRS MR

6.

FINANCE COSTS 6. BATERA
An analysis of finance costs is as follows: MDA
For the six months ended 30 June
#E6H308 L/ ER
2025 2024
20255 20245
RMB’000 RMB'000
AR®F T AREF T
(Unaudited) (Unaudited)
(REEEZ) (RE&EZ)
Interest on bank borrowings IRITERREMERF] R
and other loans 828 1,228
Interest on lease liabilities HESGEMNE 889 854
Total st 1,717 2,082
PROFIT/(LOSS) BEFORE TAX 7. BRRREIEF (B518)

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

AEBBRRANGEY] . (B THENE
DITEBRRER

For the six months ended 30 June

Cost of services provided
Impairment losses on
financial assets, net
Impairment of parking lots deposits
Depreciation of items of property,
plant and equipment
Amortisation of intangible assets
Depreciation of right-of-use assets
Lease payments not included in the
measurement of lease liabilities

BRMERBRI A

TRIEEREREFEA

FEMARERE

ME - BERRBEETE

B EERH
EREEETE

Rt AHEBRFEN

B

HE6H30HLE/ER
2025 2024
20255 20245
RMB'000 RMB'000
ARETT AE®BFT
(Unaudited) (Unaudited)
(REBEZ) (RE&ER)
845,974 817,641
999 59,619
- 23,919
10,615 17,062
1,896 78593
348 1,129
7,019 2,943
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INCOME TAX

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

PRC corporate income tax has been provided at the rate of 25%
(for the six months ended 30 June 2024: 25%) on the taxable
profits of the Group's PRC subsidiaries for the period. Some
subsidiaries are qualified as small low-profit enterprises and thus
subject to a preferential tax rate of 5% (for the six months ended 30
June 2024: 5%) for the period.

REBZPARGEAG S MBE R M

FRiS#R
KEEARAERNE QB EMREE
FREMB R AR ELE RIRE HA @
REREEGMFIENR -RERSHS
REBEBREENRAFRER K&
ERHREEEREBERRESEMAL
IR B A B B ABMERPIRIR &
EENEAEMALNNE LRSI BER
MPTEH > ABZABRAHAB IR
BBELEMERNET) BE20245F6
A308LERER 8 -

ME 2R SRR AE BN ENE
NEREARE R IR LR K 25% (B =
20246830 L@ B 1 25%) sHigHE
B ETHBATEEEA/NEEFE
2 TR AR IR5% (B E2024F 68
30B LEANER : 5%) BB EIRERER o

For the six months ended 30 June

#HE6H30HLLAMER
2025 2024
20254 20245
RMB’000 RMB'000
AR®TT AREF T
(Unaudited) (Unaudited)
(REREZ) (R EZ)
Current tax: BPHEATRIA -
PRC corporate income tax RIS 22,257 (18,471)
Deferred tax IRIERR IR (212) 20,712
Total tax charge for the period HAMIRIERESZ 48 2R 22,045 2,241
DIVIDENDS igS
For the six months ended 30 June
B =6A30HE/NEA
2025 2024
20255 20245
RMB’'000 RMB'000
AR®TT ARETT
(Unaudited) (Unaudited)
(REEEIZ) (R EZ)
Special dividend - HKSNil FhIRE
(2024: HKS0.124) per ordinary share —EREERTET
(2024£E : 0.124387T) - 30,020

IEREERFER AT 2025 RHIEHRS
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEBZPHMBRRS MR

10.

EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE TO 10. AR BREERFEARGEAR
ORDINARY EQUITY HOLDERS OF THE PARENT BF, (#518)
The calculation of the basic earnings/(loss) per share amounts is SREARRN, (B8 BLRESA
based on the profit/(loss) for the period attributable to ordinary B EBEEDRE ABLENET (B
equity holders of the parent, and the weighted average number of B) REBRMNAETHEH267,152,000
ordinary shares of 267,152,000 (for the six months ended 30 June B (B E2024F6B30H 1EREA :
2024:267,152,000). 267,152,0008%) 5t& o
No adjustment has been made to the basic earnings/(loss) per HEREARITEEREAFZINERE
share amounts presented for the period ended 30 June 2025 (for KEH] (B518) £8A R EENE
the six months ended 30 June 2024: Nil) in respect of a dilution b RSB H & £ 2025568308 1k
as the impact of the share option outstanding had an anti-dilutive B ENNEREARN, (B8 &
effect on the basic earnings/(loss) per share amounts presented. REVEHAEE (B 22024 6830H 1L/
Bimo
The calculations of basic and diluted earnings/(loss) per share are STEERERREERT], (B518) T
based on: i
For the six months ended 30 June
B =E6H30HLEAEAR
2025 2024
20254 20244
RMB’000 RMB'000
AR®ETT ARBFT
(Unaudited) (Unaudited)
(REEEIZ) (R EZ)
Earnings/(loss) BH (B518)
Profit/(loss) attributable to ordinary equity R T EEREREFH
holders of the parent, used in the basic BREEEEEIFTEA
earnings per share calculation: FELER (B518) © 52,807 (15,388)
Number of shares
R EE
2024
Shares e
Weighted average number of ordinary shares B st EERERREERTIMN
inissue during the period used in the basic BB 21T Z @R NN T 5
and diluted earnings per share calculation 267,152,000 267,152,000
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11.

12.

NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group acquired
assets of property, plant and equipment at a total cost of
RMB4,461,000 (30 June 2024: RMB6,793,000).

Assets with a net book value of RMB479,000 were disposed
of by the Group during the six months ended 30 June 2025 (30
June 2024: RMB757,000), resulting in a net gain on disposal of
RMB37,000 (30 June 2024: gain on disposal of RMB328,000).

TRADE RECEIVABLES

11.

12.

REBZPARGEAG S MBE R M

VE RN E

B E2025F 68308 E/NER  AEEE
AVE BMERSBEE BB AR
¥4, 461,00070 (2024568308 @ AREE
6,793,0007T) ©

REBREE2025F68308 LEEA
HERBFEAARE479,0007T (2024
F6H308 : ARE757,0007T) W E
EREFHEWRTFBEARE37,000
70 (2024FE6H30H - HEWE AR
328,00070) °

8 5 EUrkIA

30 June 31 December
2025 2024
20255 20245
6H30H 12831H
(Unaudited) (Audited)
(REEZ) (B2 1%)
RMB’000 RMB'000
AR®TT AREFT

Trade receivables B S EWRIE 613,101 501,276
Impairment A (86,783) (80,329)
Total “EEt 526,318 420,947

An ageing analysis of the trade receivables as at the end of the
reporting period, based on the date of revenue recognition and net
of loss allowance, is as follows:

PR EHR W m SR B B E
FIEWGRIR GNFREBIEER) BIERE DT
mE:

30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
(Unaudited) (Audited)
(REBER) (2B 1%)
RMB’000 RMB'000
ARETT ARETT

Within 1 year R1ER 440,620 342,098
Over 1 year and within 2 years BIBERI2ERN 71,377 70,159
Over 2 years and within 3 years HBIB2E K3 EA 14,321 8,690
Total st 526,318 420,947
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REBZPARGEAG S MEE R M

13. TRADE PAYABLES

An ageing analysis of the trade payables a

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

13. BSE(GFIA

s at the end of the

RE|REMR REROMFENEZE
IFRIBERIRE D ATE0T

30 June 31 December
2025 2024
20255 20245
6H30H 128318
(Unaudited) (Audited)
(REEZ) (fR2E %)
RMB’'000 RMB'000
AR%T IEPNCLEEE
Within 1 year R1ER 97,019 120,386
Over 1 year BiEE 3,033 6,277
Total a5t 100,052 126,663
14. SHARE CAPITAL 14. BR7
30 June 31 December
2025 2024
20254 20245
6H30H 12831H
HK$‘000 HKS$'000
AR¥TT AR#T T
Authorised: ETE
2,000,000,000 (2024: 2,000,000,000) 2,000,000,0000% (2024% :
ordinary shares of HK$0.01 each 2,000,000,0008%) =R EE
0.01B T EER 20,000 20,000

30 June
2025
20254
6H30H

(Unaudited)
(REBEZ)
RMB’000
AR¥TT

Issued and fully paid:
267,152,000 (2024:267,152,000)
ordinary shares

BRITAERE
267,152,0008% (20244

267,152,0000%) Zi@EA% 2,387

31 December
2024

2024%F
12831H
(Audited)
(fR 2 1%)
RMB'000
AREF T

28381/
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEBZPHMBRES MR

15. RELATED COMPANY TRANSACTIONS 15. FABKARIRZ S
(1)  Significant related company’s transactions (1) EXRABARRS
The following transactions were carried out with related UTANREE2025F68308 &
companies during the six months ended 30 June 2025 and 30 2024$6E 308 LE7}E B EREH A
June 2024: EITHRS !

For the six months ended 30 June
#HZFe6H30H E/<ER
2025 2024
20255 20245
RMB’000 RMB'000
ARETT AEEBTT
(Unaudited) (Unaudited)
(REBER) (RI&E1Z)

Advances to an associate B — BB E A BB - 20,627
Recovery of advances to companies U [Bl@ =& F oo &= HIH9
controlled by Mr. Huang Qingping REBIBR - 889

Rental fees to companies controlled by BANAB—ZREEBFIE
Mr. Huang Qingping, a shareholder EHINABZMREE
of the Company 1,898 1,857
Security service fees to an associate  [E—REHE AT T
REIRFEE B 205,454 195,565

Property management services income % EERFEIKA

Companies controlled by B REEHNAT
Mr. Huang Qingping 2,393 7,178
Joint ventures and associates HETLERBERNT 5,171 965
Value-added services income BB ARFE WA
Companies controlled by BB REEFNAE
Mr. Huang Qingping 406 2,607
Joint ventures and associates BETLERBERT 4,384 23
Note: These transactions were carried out in accordance with the MisE . ZERXZHRBEZSEATHERA
terms and conditions mutually agreed by the companies PE R R G 3ETT o
involved.

IEREERFER AT 2025 RHIEHRS
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEBZPHMBRRS MR

15. RELATED COMPANY TRANSACTIONS (continued) 15. BT S @

(2)

Outstanding balances with related companies

(2) EiRAEEABIRIRITEER

30 June 31 December
2025 2024
20255 20245
6H30H 12H31H
(Unaudited) (Audited)
(REEEZ) (RE1%)
RMB’000 RMB'000
AR¥T T AEBTT

Due from related companies:
Balances relating to non-operating

FEURRRES A Bl 7R IE
LIRS EREN ARV ER

activities:
Yincheng Real Estate Group Co., IR EEBERDBRAT
Ltd. 144,486 144,486
An associate —MEBE AT 87,520 87,520
Balances relating to operating B REMER AR
activities:
Associates B A E 16,110 14,020
Yincheng Real Estate Group Co., IRt EEERNDBRAB K
Ltd. and its subsidiaries HIF B E] 16,217 10,405
Subsidiaries of Yincheng IRIMBE IR B R AT
International Holding Co., Ltd. B B8 2 B 128,766 132,689
Joint ventures HERE 2,737 2,398
Joint ventures and associates of IRINE PR IR B R A B
Yincheng International Holding BETERBERT
Co., Ltd. 7,554 6,150
Affiliates of a shareholder of the KA B ERAVERE AT
Company 741 808
Subtotal /INET 404,131 398,476
Impairment allowance of financial ~ &REEREEE
assets (322,791) (322,078)
Impairment of parking lots deposits {FENIIZERE (53,701) (53,701)
Impairment BE (376,492) (375,779)
Total st 27,639 22,697
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FEBZPHMBRES MR

15. FAE QTR S @
(2) ERABATIRIKR(TER @

15. RELATED COMPANY TRANSACTIONS (continued)

(2) Outstanding balances with related companies
(continued)

(3)

30 June 31 December
2025 2024
20255 2024%
6H30H 12H31H
(Unaudited) (Audited)
(REEEZ) (2B 1%)
RMB’000 RMB'000
ARETT AEEBTT
Due to related companies: FE{TRAB A B FRIE -
Balances relating to non-operating ~ EAJELSE EBNARIAVLEER
activities:
Joint ventures =R 2,550 2,550
Associate /N 4,184 4,184
Balances relating to operating MRS B AR R4S R
activities
Yincheng Real Estate Group Co., Rt E E AR HD B RAT K&

Ltd. and its subsidiaries HiEAE 2,439 412
Subsidiaries of Yincheng R B PR IERR B R AE]

International Holding Co., Ltd. ME AT 11,927 10,507
Associate /N 15,491 33,861
Joint ventures aEhE 43 11

Total st 36,634 51,525

The balances of the above related companies were
unsecured, interest-free and had no fixed repayment terms.
For amounts from joint ventures and associates, the Group
has assessed that the loss allowance was minimal.

£ _F 7R BA B A B BYAS BR Ay HIR IR
EEKREEEETH - HNKES
EREMBMELEMNTIR AEE
%EEFTEB‘IEB\%E?%E}%{%E%WFE
Lo

Compensation of key management personnel of the 3) ZEETEEIEASHEN -
Group
For the six months ended 30 June
EE6H30HLLAMER
2025 2024
20254 20244
RMB’000 RMB'000
ARBTT ARBTT
(Unaudited) (Unaudited)
(REEEZ) (R EZ)
Short-term employee benefits FRHAR E1EF] 3,124 2,023
Pension scheme contributions BEEEBTEIER 447 221
Equity settled share-based MRS BE ARG R ERDN
payment expense sz 50 339
Total compensation paid to key THNTFEEEBEAEN
management personnel FEARER 3,621 2,583

AR EERFEAIRAS
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NOTES TO UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REBZPARGEAG S MEE R M

16. COMMITMENTS

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

16. i
AEBMPRBEIHREUTEERE

30 June 31 December

2025 2024
20255 20245
6H30H 12B31H
RMB’000 RMB'000
AR®BTF T AREFTT
(Unaudited) (Audited)
(REBEZ) (2 1%)
Contracted, but not paid: BE5IMERZ( !
Investment in joint ventures and associates MREETERBEATWRE 29,487 29,487
17. EVENTS AFTER THE REPORTING PERIOD 17. {REHEEE
There is no significant subsequent event undertaken by the 10202556 H308 % > A A B AL METTE
Company after 30 June 2025. AIERBES G-
18. APPROVAL OF THE INTERIM CONDENSED 18. #tEPHIRGERGRSMHBER

CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on 24
November 2025.
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DEFINITIONS

E S

In this interim report, unless the context otherwise requires, the
following expressions shall have the following meanings when used

herein:

"Audit Committee”
BiZEEg]
"Board"

EEg)

"CG Code"
MbEa<ral

“China" or "PRC"

R

“Company”

/NI
“Controlling Shareholders”

MR AR R

"Director(s)"

==y

“Group”
MR

“Hong Kong"

r&48)

"Hong Kong dollars”,
HHKDH 0|"“HK$”

Al

“Listing Rules”

FEmRA
“"Model Code”

rEESFa

means
=]

means

=
=]

means
=]

means

means

means

5
means

B

means

=
=]

means
=]

means

RAP|RA - FFXEF BRI TIIERER
ERAREANTEE

the audit committee under the Board

EFGTENEZEES

the board of Directors

5Fg

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

EHRAIMERCIFrE BB X ERTAI

the People's Republic of China, which for the sole purpose of this interim report,
shall exclude Hong Kong, the Macau Special Administrative Region of the People’s
Republic of China and Taiwan

PEARANE ERATHRMS > FEEEE  PEARIMBEIRFIF BT

CEW) g

Ruisen Life Service Co, Limited, a company incorporated in the Cayman Islands as
an exempted company with limited liability on 3 April 2019 and the Shares of which
are listed on the Main Board of the Stock Exchange

mAREERBERAR > —ER2019F4838THSH S MM IINERRER
NE HROBREBA AR LT

collectively Mr. Huang Qingping, Silver Huang Holding Limited and Silver Wutong
Holding Limited
&5 44 ~ Silver Huang Holding Limited & Silver Wutong Holding Limited BY4: 78

the director(s) of the Company
KABESE

the Company and its subsidiaries
RRABREMBAE

the Hong Kong Special Administrative Region of the PRC
hEEBFHTHE

Hong Kong dollars, the lawful currency of Hong Kong

BERBEEER BT
the Rules Governing the Listing of Securities on the Stock Exchange, as amended,

supplemented or otherwise modified from time to time

BAZPrEE S EHRA EARHERT s R E M TEL

the Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules
EHRAIMERCIFAE EH BT AEFTETRESF SR ETR]

InAREERFBARAR 2025 FHARE 43



DEFINITIONS
BE

"RMB"
TARE

“Securities Dealing Code”

MB5325 TR
SEQ”

35 55 K HA & R 51
"Share(s)"

MR
“Shareholder(s)”
Mg ER )

“Share Option Scheme"

RERR ST

"sq.m.”
753K
“Stock Exchange”
MHG 52 PR

"Yincheng Group"
MR 35 £ [

"Yincheng International”

MR 458 B R

"Yincheng International
Holding Group”
MR I R AR S L

"Yincheng Real Estate”

SR 350 31 22 |

"Yincheng Real Estate
Group”

MR A3t EE S )

Note: In this interim report, English names of the PRC entities marked "*" are
translations of their Chinese names for identification purpose only. If
there is any inconsistency between the Chinese names and their English
translations, the Chinese names shall prevail.
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Renminbi, the lawful currency of the PRC
PELEESBART
the code for dealing in securities of the Company by the Directors as adopted by the

Company
KA E S B EA AT BEHTE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

BEBER BN EEFRAERE) EARHEST st U HAth 5 B

ordinary share(s) with nominal value of HK$0.01 each in the share capital of the
Company, which are traded in Hong Kong dollars and listed on the Main Board of
the Stock Exchange

RABRADEREEC.0TETHE B HLUBTTR 7 M BT £k L

holder(s) of the Share(s)

EGEST=DN

a share option scheme of the Company with terms complying with Chapter 17
of the Listing Rules which was conditionally approved and adopted by the then
shareholders of the Company on 25 January 2021

RRBNERESE HERET LTRSS +EE LER2021F1825H%E
A B E R IR R A IR HE A R A

square metres

F K

The Stock Exchange of Hong Kong Limited

BEBMERXZFBERAR

Yincheng International Holding Group and Yincheng Real Estate Group

SR 400 B PR 2 i £ [ R SR el ot 2 £ )

Yincheng International Holding Co., Ltd., a company incorporated in the Cayman
Islands as an exempted company with limited liability on 8 January 2018 and the
shares of which were previously listed on the Main Board of the Stock Exchange
(stock code: 1902)

RIFBEFRIERBIRAT > —RE2018F 1 B8HEHER SEMAII N ER L AR
ANE) HRM AR ESIFr EMR £ (B RSE 0 1902)

Yincheng International and its subsidiaries

SRIRE R K EL Y B A F)

Yincheng Real Estate Group Co., Ltd.*, a joint stock company incorporated under
the laws of the PRC with limited liability
IRt EEBRNDBRAT  —BREBEFENEREMAZNRNDBRAE

Yincheng Real Estate and its subsidiaries

SR E R HL B A F)

RARRA RE T NPRBEERREHTE
AEP XA EAER  EHBR P X
;ﬁ%ﬁiﬁiﬁiéﬁ% BEARKE B X RE

F5E

Ruisen Life Service Co, Limited Interim Report 2025
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RUISEN LIFE SERVICE CO, LIMITED
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FSC Paper | Supporting responsible forestry
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