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COMPANY PROFILE
2\ I

Kangqgiao Service Group Limited (hereinafter referred to as
“Kangqiao Service” or the “Company”, together with its subsidiaries,
collectively referred to as the “Group”, stock code: 2205) was
incorporated in the Cayman Islands as an exempted company with
limited liability on October 8, 2020, and was listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on July 16, 2021.

With more than 10 years of hard work and dedication and based in
Central China, the Group is deeply cultivated in key regions of the
country, and is a reputable comprehensive property management
service provider in the People’s Republic of China (the “PRC” or
“China”), with a leading position in Henan Province. The Group’s
business covers a variety of property types, including residential
property, non-residential property (such as commercial, office
buildings, industrial parks, hospitals and other public infrastructure),
and city services (such as rail transit sanitation, city environmental
sanitation and other services). All business areas are interconnected
and market-oriented for balanced development. As of June 30, 2025,
the Group’s business contracts covered 36 cities in eleven provinces,
and we have served millions of property owners and have won more
than 300 awards. We were ranked TOP 100 in China’s property
industry for ten consecutive years, and ranked 23rd among the Top
100 Property Service Companies in terms of overall strength in 2025.

“Creating a joyful life through Kanggiao’s considerate services
(FEIRER Ly, M EAEVE)”. The Group insists on in-depth study on the
development path of urban civilization, and takes “Joyful Service (1%
JIk7%)" and “Intelligent Technology (% £+%)” as its two core values.
From service concept to supporting services, the Group focuses on all
business forms, all-age groups and all-service scenarios, covering the
whole life cycle of property development. With the combination of
modern management with digital intelligence technology, the Group
fully demonstrates the new value in the era of large-scale properties
by integrating social governance on the basis of community services.
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COMPANY PROFILE
G Py

Based on the needs of urban cultural growth and the pain points
of community facilities, the Group launched the “Four Seasons and
One Hall (PYZE—1)” cultural activities in neighborhoods and the
“Five Clubs (f.£t)" community activities. Through subdividing groups
of people, the Group organizes community activities for all age
groups, from the elderly to children, from learning to health care and
caring about the needs of people, so that the neighborhood is not
only a physical space, but also a community of life and emotion.

In the future, the Group will take the role as a better life and smart
city service provider to deeply participate in urban services, inject fresh
impetus into new neighborhoods within cities and redefine the
wonderful city life by capitalizing on smart technology!
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CHAIRMAN'S STATEMENT
EJRS

Dear Shareholders,

Thank you for your continuous support and trust for the development of
Kanggqiao Service as always.

On behalf of the board (the “Board”) of directors (the “Director(s)”) of Kanggiao
Service, | am pleased to present the interim results of the Group for the six
months ended June 30, 2025 (the “Reporting Period”).

In 2025, against the backdrop of a complex landscape marked by intensified
external shocks and overlapping internal difficulties and challenges, China’s
national economy withstood pressures and maintained steady improvement,
demonstrating strong resilience. In the real estate sector, policies centered on
“‘demand stimulation + supply optimization + financial coordination” have,
through the implementation of various measures, driven the market to halt its
decline and stabilize—though recovery will take time. For the property service
industry, policies have focused on “standardizing regulations + enhancing
service quality + ensuring reasonable pricing”, leveraging specialized guidance
and supervision to reshape industry value and upgrade the quality of services.
Guided by the principle of leading with Party building, and under the leadership
of the Board, the Group adheres to the development philosophy of “quality-
driven sustainable growth”. By forging ahead with diligence to break through
challenges and consolidating foundations with pragmatism, and through the joint
efforts of all employees, we have achieved progress in improving quality,
reducing costs, and enhancing efficiency. As a result, both our industry standing
and market independence have been further elevated, while our business scale
and financial performance remain relatively stable.

During the Reporting Period, the Group’s contracted gross floor area (the “GFA”)
of property management services was approximately 68.3 million sq.m.,
representing a decrease of 4.0% as compared to the corresponding period in
2024. The GFA under management was approximately 46.2 million sq.m.,
representing an increase of 6.9% as compared to the corresponding period in
2024. This adjustment stemmed from the Group’s strategic focus on “using
strategic project exits to unlock resources and immediately backfill with high-
potential projects”, aiming to elevate the quality and mix of its asset portfolio.
Specifically, after evaluation, the Group divested from certain projects with
extended delivery timelines or losses, while expanding into a curated portfolio
of high-quality office, public infrastructure, and residential projects, including
the Nanjing Niushoushan Scenic Area, Nanjing Xianlin Smart Valley Industrial
Park, Qingdao Metro, Wuxi Beautiful Health Industrial Park, Wuxi Shengliang
Environmental Protection Technology Centre, and Zhengzhou Third People’s

Hospital.
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CHAIRMAN'S STATEMENT

EER

Guided by Party Building as the Overarching
Principle, We Persistently forge our Core with the
Party’s Innovative Theories

The Group has consistently adhered to the guidance of Party building.
By leveraging its corporate strengths, proactively coordinating and
providing services, it has continuously deepened the development
model where Party members lead all staff and Party affairs are
integrated into business operations, further polishing the brand of “Red
Property Services”. Having been ranked among the “Top 100 Chinese
Property Service Enterprises” for ten consecutive years, the Group was
listed 23rd in this ranking in 2025. Through concrete actions, we have
consolidated the quality of property services, making life better for the
residents we serve and contributing to more beautiful cities.

To further strengthen primary-level Party organizations and give full play
to the guiding role of Party building, the Group successfully completed
the transition of its Party Committee on January 11, 2025. In the first half
of the year, under the care of Party committees and governments at all
levels, the Group deeply integrated Party building with property services.
It fully leveraged the key role of primary-level Party organizations in
political guidance,
promotion. Collaborating with multiple stakeholders, it transformed its

organizational mobilization, and coordinated

headquarters  building—Huacheng International Center—into a
“Kangyue Hui( B 15 [ )* building activity hub. This space integrates
functions such as Party building publicity, trade union stations, spiritual
homes, discussion platforms, neighborhood spaces, and Red Property
Services, emerging as an important platform for uniting Party members,

serving employees, and supporting enterprise development.

BEHESIHAM, B AR R
BT

AEMIGK BRI, BB REARE
B, EENHFERE, AEALEEWEEA .
HEBRAEB I BRAN, BRaamsEh
R LA [ R B 3R R A
%1, 2025 FALE T B SEMR S 1 R A3
23 fi; HIREEATEIREY R mH, %
JIR#5 36 A AR TSR GF, RS O T TE SR RE

R InoRk g AR R, T
SIEMER, A4EMH22025 41 11 HIEF] 5%
BT MERARE TAE. bR, 7R AR
JRF B BRI, A e s B 2 A B SE AR B A
FERb S, Foor S BAHARE EUA 51 4H. M
ARENE . WAAHEBN S T TR SEE A, A
73 3K 7 £ [ A8 BT T AE R AR — R B
IR A e s, Tk, BxE.
ARCPE. MEAR . ALOMEETIRR 1
f [REMRRE | T iE Bk, RARRER .
MR Bh 4 S SRR B TE

Kanggqiao Service Group Limited / Interim Report 2025

REREEFEEETELR  CF-RAETHRS

05



CHAIRMAN'S STATEMENT
R

Guided by Service Quality, We Persistently
Build Our Foundation on Premium Service
Thinking

The Group’s unwavering commitment to quality has forged a robust
mindset for premium service delivery. At the heart of customer
service lies transforming the dedication to “enriching clients’ lives”
into a process philosophy that prioritizes precision in every detail.
With the quiet persistence of nurturing growth imperceptibly, we
refine the craftsmanship of our service providers—exemplified by
the event teams managing our office buildings, who deeply
understand the codes of modern business etiquette. Every event is
a customized “service theater”: pre-event, meticulous preparation
and precise planning; during the event, dynamic service and quality
presentation; post-event, value-added business support and
enhanced reputation premium. High-end office projects managed by
the Group, such as Wuxi Yunhe Bay Modern Industrial Development
Center, Nanjing Metaverse Tower, and Jiangsu Railway Operations
Big Data R&D Center, have become the primary choice for
organizing meetings among large local enterprises and government
agencies.

In the first half of the year, considering the needs of diverse owner
groups and the conditions of older properties, the Group also
launched a series of special quality improvement initiatives. These
included organizing approximately 200 projects to carry out the 2025
“Warmth Delivery” campaign, serving 3,389 owners aged 60 and
above; completing 128 renovation projects for older properties,
covering works such as canopy construction, plumbing and drainage
upgrades, pipeline repairs, and facade restoration.
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CHAIRMAN'S STATEMENT
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Safety Protection as the Thread: Silently Guarding
and Extending Service Precision to Weave a
Tighter Net

The Group has always adhered to the principle of “prevention first,
combining prevention with control” to fortify its safety defense and
safeguard the peace and safety of every household. On one hand, it has
established a standardized security and order maintenance model:
implementing a standardized access control system for entry and exit
points, supported by a professional security team equipped with
specialized gear; establishing a 24/7 dynamic inspection mechanism,
leveraging intelligent patrol systems to achieve grid-based coverage of
properties; and integrating military-style service standards with scenario-
based contingency plans to form a closed-loop order service that
operates across all hours and scenarios. On the other hand, engineering
maintenance has been refined to an extraordinary level of detail:
Standardized operational flowcharts for equipment rooms displayed on
wall panels outline every step with millimeter-level precision; daily
inspections, as regular as clockwork, are carried out by engineers using
smart inspection terminals to digitally log parameters of various
equipment; tools are neatly arranged on tool walls, with each safety
helmet assigned a specific coordinate. Additionally, the loT-based fire
safety early-warning cloud platform in the monitoring room enables
precise monitoring, timely prevention, and prompt rescue efforts.

This meticulous slicing of service granularity and ultimate planning for
safety protection have redefined the value coordinate system of
traditional property services, weaving an invisible yet tighter safety net
of protection.

2P R AR, BRBRST R
I 755 4 J5E A fof 4 2

AEMEBKEU [FHE AL, BR&EE] &
JRRI SR 2 PR, THEERBE K. —T7
M, BRApPMErE el WA OAREAE
SR, MM EEEMIBRFEE: SRR
B AR, Kt ST RSB IAA
WATHMAE R, EFRORBEERYG R
Wk HE A A S, BRERB. &
LRy B BB, S — U7, LR
ARG TR YR AL R RS ARS  45R AF VAR [
i, LA OK AOKE FE M 9 2 A BRAE D BR
B H AR 208 27 G ) 88k o i AR YE IR, R A
TR B Ak o, BB SR 2 WO 1T I
TR, TR EEREHEINEHEL
H, B8 -THZeHEMEH HBEE.
EENVBHENG R HES TEMRE
B, N THPE KB R

M

[
hini
fife

T8 A A S DR FE AR AN DD R, P sy i
RREUR B, B T A 3E RS R B AR AR
B, T 2R RS .

Kangqiao Service Group Limited / Interim Report 2025

BSREFEEFRAR R ETHARE

07



CHAIRMAN'S STATEMENT
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Talent Development as the Foundation: Inspiring
Minds and Empowering Capabilities to Co-Cultivate
the Breadth and Depth of Employee Growth

Talent is the most valuable asset of an enterprise. The Group continues to
refine its talent echelon training system, bridging online and offline
empowerment through initiatives like the “Kangyun Academy + Training Base”
to enhance employees’ professional and managerial capabilities. For
instance, in the first half of the year, the Group organized the “Winning Now,
Serving the Future” 4V Employee Skills Training Camp. Focusing on a dual-
track approach of “theoretical empowerment + case analysis”, external
instructors were invited to deliver sessions on team management skills and
communication techniques. Heads of various departments provided
systematic lectures covering topics such as the optimization of service
standards, emergency response mechanisms, and safety management, with
a focus on enhancing professional skills in each functional area to better
serve property owners. Approximately 800 supervisors and team leaders
from four core business lines—Customer Service, Engineering, Security, and
Environment—attended the training in batches. This initiative aimed to
comprehensively enhance their service skills and team cohesion, injecting
new momentum into the ongoing upgrade of property owners’ service
experiences.

Meanwhile, the Group further optimized its organizational structure, building a
highly efficient and agile organizational system to lay a solid foundation for
future development.

A Long Journey of Diligence and Pragmatism:
Staying True to Our Original Aspiration Rooted in
Service

In the first half of the year, under the guidance of Party building, we
strengthened the foundation of our services, further elevating our brand value.
Empowered by digital technology, we improved the quality and efficiency of
operational performance. United by our organizational team, we enhanced the
added value of service quality through premiumization. In the second half, the
Group will remain firmly committed to our service positioning as a “provider of
quality lifestyle and smart city services”, staying unwavering in our original
aspiration to “continuously deliver high-quality services” amid an ever-
changing market. We reaffirm our commitment to the “Four Satisfactions”—
employee satisfaction, customer satisfaction, shareholder satisfaction, and
societal satisfaction. Forging ahead with resolve and steady progress, we aim
to build careers and fulfill dreams for employees, empower and safeguard
homes for clients, create value for shareholders, and contribute stability to
society.
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FINANCIAL HIGHLIGHTS

FA 75 47

Revenue for the six months ended June 30, 2025 was
approximately RMB455.2 million, representing a decrease of
6.6% as compared to the corresponding period in 2024.

Revenue by business lines for the Reporting Period was as
follows: (i) revenue from property management services was
approximately RMB353.7 million, accounting for 77.7% of the
total revenue, representing an increase of 5.6% as compared
to the corresponding period in 2024; (ii) revenue from value-
added services to non-property owners was approximately
RMB15.7 million, accounting for 3.5% of the total revenue,
representing a decrease of 72.3% as compared to the
corresponding period in 2024; (iii) revenue from community
value-added services was approximately RMB45.5 million,
accounting for 10.0% of the total revenue, representing a
decrease of 21.3% as compared to the corresponding period in
2024; and (iv) revenue from city services was approximately
RMB40.2 million, accounting for 8.8% of the total revenue,
representing an increase of 7.3% as compared to the
corresponding period in 2024.

Gross profit for the Reporting Period was approximately
RMB98.5 million, representing a decrease of 6.7% as
compared to the corresponding period in 2024. Gross profit
margin was 21.6%, representing a decrease of 0.1% as
compared to the corresponding period in 2024.
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FINANCIAL HIGHLIGHTS
ARG S

Profit for the Reporting Period was approximately RMB43.4
million, representing a decrease of 18.6% as compared to the
corresponding period in 2024. Profit for the Reporting Period
attributable to owners of the Company was approximately
RMB33.5 million, representing a decrease of 21.8% as
compared to the corresponding period in 2024.

The contracted GFA in respect of property management
services during the Reporting Period was approximately 68.3
million sqg.m., representing a decrease of 4.0% as compared to
approximately 71.1 million sqg.m. for 2024, among which,
approximately 55.7 million sq.m. or 81.5% were from third party
property developers. The GFA under management was
approximately 46.2 million sq.m., representing an increase of
6.9% as compared to approximately 43.2 million sq.m. for 2024,
among which, approximately 36.2 million sq.m. or 78.3% were

from third party property developers.

The Board resolved not to declare any interim dividend for the
six months ended June 30, 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

B R L o M

BUSINESS REVIEW

(1) Business Overview

Currently, the property management industry is
undergoing a profound transformation toward modern
services, with its operating environment and
development logic undergoing systemic restructuring. On
one hand, the state continues to regulate the market
through policy, rectifying disorder in property
management and driving the industry toward greater
transparency in services and alignment between quality
and price. On the other hand, intensified industry
competition has shifted strategies from scale expansion
to efficiency-seeking, while revenue structures have
undergone significant changes. Even as these structural
shifts occur, property owners and clients continue to raise
their expectations and demands for property services—
transforming “customer satisfaction” from a performance
metric into a survival baseline.

In the first half of 2025, the Group advanced its work
across the board in an orderly manner, guided by the
“Five More” framework: ensuring “higher quality of life in
customers, greater dignity in employees’ work, enhanced
vitality in organizational management, stronger
confidence in the company’s sustainability, and a more
prominent position for the industry”.

At present, the Group’s business covers a variety of
property types, including residential property, non-
residential property (such as commercial, office buildings,
industrial parks, hospitals and other public infrastructure),
and provision of city services (such as rail transit sanitation,
city environmental sanitation and other services). The
Group’s business involves property management services,
value-added services to non-property owners,
community value-added services and city services. All
business areas are interconnected and market-oriented
for balanced development. During the Reporting Period,
the Group’s revenue was approximately RMB455.2
million, representing a decrease of 6.6% as compared to
approximately RMB487.3 million for the corresponding
period in 2024.

ESIEIE

(1) R

AT, PEAT R IERREE m A
i 75 B R R, AR BR T B
REBERAGEEMEH-. —
J7 B SR AR U g R AU 88
W%, BiaWEETHALR,
ITERRBEY . EEMFT M
#R. BT, AT EEF M
B TR S AR A 4 S 17 36 SR 2K
i, BWAE R E R, ¢
TR 5B 3 AR I 3 ARy A R
RAFEAERI, (%7 WRE]
W5 K IR R AL 2 A SR AR

2025 4, AEHELE [ A HE
Fon ) AR HEE S IETME, B
[BFAEEENAEME. BLL
RS N4 2t . AHEE I EIng
KA. EAGENAIRA. 1T
EAEE A AL .

B, AEFREBHRELHEYE
M, A mE. ey
¥ (npE, mAE. EEE.
B S AN SRR D R IR %
Chn L3 23 38 1 2R A9 T BR
W%y, ANEFEFW K EWEY
EE M. AT WMERE.
5 8 1 AR R T AR 55, R
2 P 5 ES B 1T 25 4k 1 1 5
B RAWmE N, AEBIKRANA
#NR¥455.2 H &G, #2024
ERM AR N H487.3 HHE T
T 76.6%-
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MANAGEMENT DISCUSSION AND ANALYSIS
AT

As at June 30, 2025, the Group provided property
management services and value-added services in 36
cities in the PRC, with 331 projects under management
and a contracted GFA of approximately 68.3 million
sq.m., representing a decrease of 4.0% as compared to
the corresponding period in 2024, among which,
approximately 55.7 million sq.m. or 81.5% were from third
party property developers. The GFA under management
was approximately 46.2 million sq.m., representing an
increase of 6.9% as compared to approximately 43.2
million sq.m. for the corresponding period in 2024,
among which, approximately 36.2 million sq.m. or 78.3%
were from third party property developers.

Kanggiao Service Group Limited / Interim Report 2025

RBRETEEGIRAR | —S-REFHRE

#2025 46 H30 H, A&EMH A+
(36 a4k T 42 AL 47 36 A AR K
WE MR, EETHHE &3311{H,

A A SR AR 4 4968.3 T & T
gk, #2024 FE R NPT
4.0%, Forps E B =5 E B 9
P A 4955.7 HET K, (G
81.5% . 1L H 5L T & 49 46.2
HOECE K, 1520244 [ #1 &
432 B EF K E 6.9%, H
HROR S =TSRRI A A
36.2 H&E-F K, Lk 78.3%.



MANAGEMENT DISCUSSION AND ANALYSIS
EHE R BT

(2) Four Major Business Lines (1) MRS

The Group is a reputable comprehensive property A [ 2 T B S S AT AR A T
management services provider in the PRC, with a leading BRGSO, 767 e A AE
position in Henan. In April 2025, the Group was awarded Soifr. 752025 H4 H, REFEZE
the title of “2025 China Top 100 Property Management [ T O L B AR AR 1) [2025
Companies” by China Index Academy, with its overall B3R E R ] REE, HATEE
industry strength ranking increased by two places to 23th 8T 114102024 FEIRTI2 AL
compared with the year of 2024. The Group generates its 23 o ASEEFH EEIN K H U4 E
revenue mainly from four business lines: (i) property TR (VEEHEM, (i)Ekx:
management services; (ii) value-added services to non- A MR A (i) 4k 1S BE A IR S s K&
property owners; (iii) community value-added services; (iv)3l T AR %S

and (iv) city services.

Property management services — the Group provides MEEHR . REB AW EE
property owners, property developers, residents of . WEREE. FEWERERD
residential properties as well as tenants in non-residential Y E ety E AV VR S k)
properties with a wide range of property management EERG, BEAIELeE. E
services, which typically include security, cleaning, DS XA B MBI REIR
greening, gardening, repairs and maintenance services. . AEMPEHEYEHSHIEE
The Group’s portfolio of properties under management EWERAMEEE, WREE.
comprises of residential properties and non-residential NHEL EEE. BREABEYD
properties, such as commercial properties, office buildings, k. RERYETHRBIRAN AL
industrial parks, hospitals and other public infrastructure. N #3537 H &6, 15480k A
Revenue from property management services was T7.7%, #2024 4 [F) #H & N I
approximately RMB353.7 million, accounting for 77.7% of 335.0 HE I 5.6%-

the total revenue, representing an increase of 5.6% as
compared to approximately RMB335.0 million for the
corresponding period in 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
EIE AT

Value-added services to non-property owners — the
Group provides value-added services to non-property
owners, primarily property developers, mainly consisting
of (i) office management services to property developers’
sales offices and show flats, such as visitor reception,
cleaning and security maintenance services; (i) pre-
delivery services, the Group offers pre-delivery services
to property developers at different stages of delivery of
properties from the perspective of property owners and
future property management services, primarily including
optimization of construction blueprints at the drawing
design stage, quality control during the construction
process, the services of measurement and inspection of
completed units prior to delivery; (iii) sales agency services
in which the Group mainly facilitates property developers
in selling their first-hand properties prior to property
delivery; (iv) construction site management services in
which the Group provides daily security maintenance
services to constructors and property developers, such as
video surveillance, emergency response, access control
and visitor management; and (v) consultancy services for
property developers and property management companies
in relation to sales and management of projects. Revenue
from value-added services to non-property owners
provided by the Group was approximately RMB15.7
million, representing a decrease of 72.3% as compared to
approximately RMB56.9 million for the corresponding
period in 2024. The decrease in the revenue from value-
added services to non-property owners was due to the
shrinking of real estate business.
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MANAGEMENT DISCUSSION AND ANALYSIS

B R EREL AT

Community value-added services — the Group also
provides a comprehensive range of community value-
added services to property owners and residents to
improve their living experiences and to preserve and
increase the value of their assets. These services primarily
include (i) home-living services, such as housekeeping and
cleaning services, home maintenance services, decoration
and move-in furnishing services and shopping services; (ii)
community operation services with respect to managing
community spaces and utilizing of public resources, such
as assisting third-party vendors in seeking suitable places
to operate or promote their businesses, facilitating their
promotional events, daily cleaning and equipment
maintenance; and (i) asset operation services, primarily
including property agency services with respect to
second-hand properties and unsold parking spaces after
property delivery, as well as rental service in relation to
parking spaces and shops. Revenue from community
value-added services provided by the Group was
approximately RMB45.5 million, representing a decrease
of 21.3% as compared to approximately RMB57.9 million
for the corresponding period in 2024. The decrease of the
revenue from community value-added services was
primarily driven by fluctuations in the consumer market
and intensified competition, which resulted in reduced
revenues from both the Group’s home-living services and
asset operation services.

City services — the Group provides a wide range of city
services, which mainly include (i) rail transit sanitation
services; (ii) city environmental sanitation; (iii) waste
sorting and treatment; (iv) installation of road facilities; (v)
landscaping project; (vi) old communities renovation; and
(vii) setting up smart block construction, etc. During the
Reporting Period, the Group’s revenue from the city
services was approximately RMB40.2  million,
representing an increase of 7.3% as compared to
approximately RMB37.5 million for the corresponding
period in 2024.

G B . A EIN A3 EM
5 S A3 e A A [ AR %, DA
o AR, SRR BHL A E
TRAETHE . FZ55 M E AR () K
JEAEE RS, A0 5K S T R R
KIEHEBIRE . KBRS EANEMR
B AR s s (i) A o i B AL [
2 ) S AR AL A 2 3L R G AL I A
B, Gt B A =05 AR R SR
RER BB L B A P, 1
Bh AR SHIE B,  H WS R A
s (i) A A IREs, EEAE
FEVSESTAIAZ B = F W) 3 B R
AL B SRR, DA K S
HA L v oA B AL R . AR
P4 [ S AR B YR  R A N R
45.5 HE G, #2024 FFHAI AR
W57.9 HE T T T21.3%. #h[E
BB AR B WON B B 2R R A
BT 353 1 Bl Rt T ) S B A
B RS A i IR L S S R
N ONESN G S

W RS . AT ATt =2
TR T RS . RZ SR EE A
Fhe ()UIE s @A A RS s (ilyIl
BRAs ()R R HL: (iv) BEEL
AR (v) BEMRAHELTRE: (vi)Z
B B, K (vil) B B R Rk
o AR WA, A E AT R
BN FE N HE40.2 H & e,
% 2024 F[RIHAKI NG B37.5 H G
HR7.3%.
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MANAGEMENT DISCUSSION AND ANALYSIS
EIUE AT

OUTLOOK AND STRATEGY

The Group is committed to becoming a better life and smart city
service provider, and has always adhered to the original
intention of providing customers with “satisfaction + surprise”
and worked hard to move forward. In the second half of 2025,
the Group shall continue to improve its product strength,
organizational strength, operational strength, digital science
strength and brand strength to ensure service standardization,
product standardization, product branding and brand value. The
Group shall adhere to the bottom line of safety in projects, the
property owner and the employees, the bottom line of providing
services with quality corresponding to price and providing the
best price, the bottom line of standardization of service
products, the bottom line of the performance of employees and
the bottom line of business performance. Efforts will be made
to expand the non-residential property and city services business
lines horizontally, in order to gradually realize the balanced
development trend of the three pillars of “Joyful Living” (15 2£ %)
(for residential properties), Commercial

“Joyful Property

Management” (15t 75 &) (for non-residential properties) and
“Joyful City Service” (113 ik ) (for city service). The vertical
industry sector will be deeply cultivated and incubated, in order
to realize the service ecology with the characteristics of the
Group with people as the core.

Under the clear strategic layout of the Group, it will be able to
continue to increase its market capitalization by continuously
expanding its scale, securing contracted GFA as well as
expanding the portion of the GFA from third party property
developers, the portion of non-residential properties and the
scale of city services, and thereby calmly responding to the
intensive competition in the capital market and generating
shareholders  of

returns to the the Company (the

“Shareholder(s)”), customers and employees of the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

B R AL AT

FINANCIAL REVIEW
Revenue

The Group’s revenue was mainly generated from four major
businesses: (i) property management services; (ii) value-added
services to non-property owners; (iii) community value-added
services; and (iv) city services. During the Reporting Period, the
Group’s revenue was approximately RMB455.2million,
representing a decrease of 6.6% as compared to approximately

RMB487.3 million for the corresponding period in 2024.

The following table sets out the Group’s revenue contribution
of each business line for the periods indicated:

A5 [l

WA

REFMBANEZERENKER: (WEE
AR (i) ARSI (i)t B
MRS s B (v i iR . &N, &
EBRBAN R NREE455.2 G HEIG, &
2024 FERIMIAHI AR HE487.3 HE T N4
76.6%-

g ) SHER Lk S T N
Jék:

Six months ended June 30,

#ZE6 H30 HILAEAR

2025 2024

2025 & 2024 4
RMB’ 000 % RMB’000 %6
ARETT % NR¥ETT %
Property management services 13545 8 AR 353,711 77.7 335,036 68.7

Value-added services to A3 F I s
non-property owners 15,749 3.5 56,864 11.7
Community value-added A I 0 RS
services 45,534 10.0 57,887 11.9
City services Il RS 40,208 8.8 37,486 7.7
Total st 455,202 100.0 487,273 100.0
Property management services YZEEIBARFS

During the Reporting Period, the Group’s revenue from the
provision of property management services amounted to
approximately RMB353.7 million, representing an increase of
5.6% as compared to approximately RMB335.0 million for the
corresponding period in 2024, which was mainly attributable to
the increase in the total GFA under management as a result of
the Group’s business expansion.

IR AN, A R ) 3 A I IR S
BN B &9 N I 353.7 HiE G, K
2024 A ANKH335.0 HEIUERE
1E5.6%, 1 B 5 R R AR SR SE S R, 7E
AR ST AR TR
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MANAGEMENT DISCUSSION AND ANALYSIS

BB R AL o M

Value-added services to non-property owners

During the Reporting Period, the Group’s revenue from the provision
of value-added services to non-property owners amounted to
approximately RMB15.7 million, representing a decrease of 72.3%
as compared to approximately RMB56.9 million for the
corresponding period in 2024. The decrease in the revenue from
value-added services to non-property owners was due to the
shrinking of real estate business.

Community value-added services

During the Reporting Period, the Group’s revenue from the provision
of community value-added services amounted to approximately
RMB45.5 million, representing a decrease of 21.3% as compared to
approximately RMB57.9 million for the corresponding period in 2024.
The decrease in the revenue from community value-added services
was primarily driven by fluctuations in the consumer market and
intensified competition, which resulted in reduced revenues from
both the Group’s home- living services and asset operation services.

City services

During the Reporting Period, the Group’s revenue from the city
services amounted to approximately RMB40.2million, representing
an increase of 7.3% as compared to approximately RMB37.5 million
for the corresponding period in 2024, which was mainly due to the
increase in business volume of the city services.

Cost of sales

The Group’s cost of sales primarily consists of employee benefit
expenses, greening and cleaning expenses, security service costs,
maintenance and customer service costs, utilities, sales agency
service costs, cost of goods sold, depreciation and amortization
charges and others.

During the Reporting Period, the Group’s cost of sales was
approximately RMB356.7 million, representing a decrease of
approximately 6.6% as compared to approximately RMB381.7 million
for the corresponding period in 2024. The decline in cost of sales was
primarily due to the contraction of the Group’s value- added services
to non-property owners.
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MANAGEMENT DISCUSSION AND ANALYSIS

B S EREL AT

Gross profit and gross profit margin

The following table sets out the Group’s gross profit and gross profit
margin by business lines for the periods indicated:

ENREFER

T AREBASE B A B W e SRS #1401
SEv S ESvilE S

Six months ended June 30,

=6 A30 HLIL/NER
2025 2024
2025 20244
Gross profit Gross profit
Gross profit margin  Gross profit margin
E7 EAlES sl SIS
RMB’000 % RMB’000 26
ARETT % ANRFTT %
Property management services VS RS 74,939 21.2 71,580 214
Value-added services to e 3G E IR
non-property owners 4,012 25.5 11,624 204
Community value-added services &% #8418 k7% 14,603 32.1 17,648 30.5
City services Il AR 4,935 12.3 4,695 125
Total ARG 98,489 21.6 105,547 217

During the Reporting Period, the Group’s gross profit margin was
21.6%, representing a slightly decrease from 21.7% for the
corresponding period in 2024.

During the Reporting Period, the gross profit margin of property
management services was 21.2%, representing a decrease of 0.2
percentage points as compared to 21.4% for the corresponding
period in 2024, which was mainly due to increase in costs of greening
and engineering renovations for projects, undertaken by the Company
to ensure quality of service for properties under management.

During the Reporting Period, the gross profit margin of value-added
services to non-property owners was 25.5%, representing an
increase of 5.1 percentage points as compared to 20.4% for the
corresponding period in 2024, which was mainly due to the downturn
in the real estate market, as the Company proactively phased out
businesses such as new home

low-margin, slow-payment

distribution services.

RmEHN, KAEBEMEKH21.6%, B
2024 E[F HAHI21.7% Mg T B o

PR EHN, MESHEREEMNEL
21.2%, #2024 FFM121.4% FF 70.2
EE 58, FEHRAARA A &R EIH
HM s E, AN HE & & TN
I A N

BN, FEEMEREEBNER
25.5%, ;2024 4F [7] #1120.4% & T 1 5.1
A&, EEMRBETS T, &
N EBRE TARER IR E RS
B WH B AR
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MANAGEMENT DISCUSSION AND ANALYSIS

B R AR AT

During the Reporting Period, the gross profit margin of community
value-added services was 32.1%, representing an increase of 1.6
percentage points as compared to 30.5% for the corresponding
period in 2024, which was mainly due to the addition of source
supplier cooperation for some products.

During the Reporting Period, the gross profit margin of city services
was 12.3%, representing a slight decrease from 12.5% for the
corresponding period in 2024.

Other income

During the Reporting Period, the Group’s other income amounted to
approximately RMBO0.2 million, representing a decrease of 95.1% as
compared to approximately RMB3.6 million for the corresponding
period in 2024. The decrease was mainly due to a reduction in
government subsidies received during the Reporting Period.

Selling and marketing expenses

During the Reporting Period, the Group’s selling and marketing
expenses amounted to approximately RMB2.5 million, representing
a decrease of 41.7% as compared to approximately RMB4.3 million
for the corresponding period in 2024. The decrease was mainly due
to the implementation of effective cost control measures by the
Group.

Administrative expenses

During the Reporting Period, the Group’s administrative expenses
amounted to approximately RMB21.8 million, representing a
decrease of 9.0% as compared to approximately RMB23.9 million for
the corresponding period in 2024, mainly due to the implementation
of effective cost control measures by the Group during the Reporting

Period.
Income tax expenses

During the Reporting Period, the Group’s income tax expenses
amounted to approximately RMB13.5 million, representing a
decrease of 15.2% as compared to approximately RMB15.9 million

for the corresponding period in 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Profit for the period

During the Reporting Period, the Group’s profit amounted to
approximately RMB43.4 million, representing a decrease of 18.6%
as compared to that of approximately RMB53.3 million for the
corresponding period in 2024. Net profit margin was 9.5%,
representing a decrease of 1.4% from 10.9% for the corresponding
period in 2024. Profit for the Reporting Period attributable to
owners of the Company was approximately RMB33.5 million,
representing a decrease of 21.8% as compared to that of
approximately RMB42.8 million for the corresponding period in
2024.

Liquidity, reserves and capital structure

The Group maintained a stable financial position and the Group has
sufficient capital during the Reporting Period. As at June 30, 2025,
the current assets amounted to approximately RMB1,385.1 million,
representing an increase of approximately 6.6% as compared to that
of approximately RMB1,299.9 million for 2024. The Group’s cash and
cash equivalents were mostly denominated in RMB and amounted to
RMB136.2 million, and the restricted cash of approximately RMB
213.2 million, representing an increase of approximately 3.2% from
approximately RMB338.6 million (including restricted cash of
approximately RMB 206.0 million) as at December 31, 2024. The
Group’s current ratio (current assets divided by current liabilities) as
at June 30, 2025 was 1.8(December 31, 2024: same). The asset-
liability ratio (total liabilities divided by total assets) as at June 30,
2025 was 49.1%, representing a slightly increase from 48.7% as at
December 31, 2024.

Gearing ratio is total borrowings divided by total equity. It is calculated
as the sum of long-term and short-term interest-bearing bank loans
and other loans as at the corresponding dates divided by total equity
as at the same dates. As of June 30, 2025, the Group’s gearing ratio
was 0.4% (December 31, 2024: 0.4%).

The Group actively reviews and manages its capital structure on a
regular basis and strikes a balance between maintaining higher
returns for the Group’s owners and the possible high level of
borrowing, while maintaining the advantages and security of a stable
capital position and adjusting the capital structure in response to
changes in economic conditions.

HAAFI;E
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Trade and other receivables

As at June 30, 2025, the Group’s trade and other receivables
amounted to approximately RMB997.1 million, representing an
increase of 6.1% from approximately RMB939.5 million as at
December 31, 2024, which was mainly attributable to the delayed
collection progress of certain trade receivables under the current
economic environment. To enhance the collection efficiency of trade
receivables, the Group has strengthened relevant internal control
measures.

As at June 30, 2025, trade and other receivables with aging over one
year amounted to approximately RMB560.0 million, representing
approximately 66.2% of the Group’s trade and other receivables.
During the Reporting Period, the Group recovered approximately
RMB38.5 million of trade and other receivables with aging over one
year.

As at June 30, 2025, trade receivables due from entities controlled
by Mr. Song Gewei amounted to RMB316.4 million.

Trade and other payables

As at June 30, 2025, the Group’s trade and other payables amounted
to approximately RMB337.7 million, representing a decrease of 3.2%
from approximately RMB348.9 million as of December 31, 2024,
which was due to the accelerated payment progress of trade and
other payables.

FOREIGN EXCHANGE RISK

The Group operates its business primarily in the PRC. RMB is the
currency used by the Group for valuation and settlement of most
transactions. Any depreciation of RMB would adversely affect the
value of any dividends paid by the Group to Shareholders outside the
PRC. The Group is currently not engaged in hedging activities that are
designed or intended to manage foreign exchange rate risk. The
Group will continue to monitor foreign exchange activities and make
its best efforts to protect the cash value of the Group.

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend for the six
months ended June 30, 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
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PLEDGE OF ASSETS

In May 2020, Henan Dingfeng Property Service Co., Ltd. (Ji] g St&4) %
¥ H R/ ) (“‘Dingfeng Property”, whose 51% equity interests were
acquired by the Group in October 2021, i.e. the “Dingfeng Acquisition”)
has provided a guarantee (the “Dingfeng- Pingdingshan Guarantee”)
for the loan repayment obligation of Pingdingshan Yufu Trading Co., Ltd.
(FIEILW#H S EEEHR AT ) (“Yufu Trading”), in favour of Henan
Wugang Rural Commercial Bank Co., Ltd. (7] i % 8l 2 b 7 38R 47 B 43
HIR/A7). The loan amount was RMB30.0 million. The loan was also
secured by third parties’ pledging of assets valued at around RMB18.0
million. Further, prior to the Dingfeng Acquisition, Henan Jiatian
Industrial Group Co., Ltd. (i £ H & 2L HIRAF) (“Jiatian”), an
independent third party, also executed a counter-guarantee (the
“Dingfeng-Pingdingshan Counter- guarantee”) to indemnify Dingfeng
Property against any loss as a result of the Dingfeng-Pingdingshan
Guarantee. As a measure to shield the Group against any loss as a
result of the Dingfeng- Pingdingshan Guarantee, under the agreement
for the Dingfeng Acquisition, the Group would be entitled to acquire at
no additional cost the remaining 49% equity interest in Dingfeng Property
to cover any losses as a result the Dingfeng-Pingdingshan Guarantee.

Due to the default of Yufu Trading, the bank accounts of Dingfeng
Property were frozen by the court on February 9, 2023. In July 2023 and
August 2023, an aggregate of approximately RMB12.5 million in the
frozen bank account has been enforced. In fulfilling its obligations under
the Dingfeng-Pingdingshan Counter-guarantee and compensate the
Group for its loss of the bank deposits of approximately RMB12.5 million,
Jiatian transferred certain car parking spaces to the Group.

Save as disclosed above, as at June 30, 2025, the Group has not
provided other guarantees.
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CONTINGENT LIABILITIES

As of June 30, 2025, the Group did not have any material contingent
liabilities and capital commitments.

MATERIAL ACQUISITIONS AND DISPOSALS

The Company does not have major investments, material
acquisitions or disposals of subsidiaries, associates and joint
ventures held as at June 30, 2025, nor are there any plans for
significant investments or additions to capital assets as authorized

by the Board.

SIGNIFICANT INVESTMENTS

During the Reporting Period, the Group did not hold any significant
investments.

FUTURE PLANS FOR MATERIAL INVESTMENTS

The Group intends to utilize part of the net proceeds raised from the
global offering to acquire property management companies and
professional service companies, and to cooperate with local
municipal investment companies or local property developers
through capital injection or forming joint ventures according to the
prospectus of the Company dated June 29, 2021 (the “Prospectus”).
As at the date of this interim report, the Group did not have any other
future plans for material investments.

LI FENG ACQUISITION

Reference is made to the announcements of the Company dated
September 30, 2021 and November 12, 2021 in relation to the
acquisition (the “Lifeng Acquisition”) of 80% of the equity interests
in Xi'an Lifeng Property Management Co., Ltd. (ifti 2237 2 4 3 & 1A
MR/AH]) (“Lifeng”). Although the Group has completed the transfer
of 80% equity interests in Lifeng and gained control of the board
seats, the original shareholders’ liabilities have not yet been settled,
and subsequent projects have not been fulfilled and incorporated into
Lifeng as agreed, as such the Board considers the Lifeng Acquisition
to not have been completed as at June 30, 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
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As at June 30, 2025, except for the rights and obligations under the
first instalment (such as equity registration transfer and handover of
seal, license and permit), which have been completed in accordance
with the contract, the main rights and obligations under the second,
third, fourth, and fifth instalments of the original cooperation
agreement have not been fulfilled as scheduled. Although the Group
has attempted to communicate with the equity transferor, it remains
unclear when the aforementioned main rights and obligations will be
fulfilled or when the Lifeng Acquisition is expected to be completed.

EMPLOYEE AND REMUNERATION POLICY

As of June 30, 2025, the Group had a total of 2,322 employees (June
30, 2024: 2,108). The Group’s employee benefit expenses (including
Director's emoluments) amounted to RMB95.6 million for the six
months ended June 30, 2025 (six months ended June 30, 2024:
RMB106.2 million).

The Group has a well-established recruitment and internal promotion
system in place and strive to hire talented employees by offering
competitive wages, bonuses, benefits, systematic training
opportunities and internal promotions. The Group hires employees
through a combination of online recruitment, job fairs, campus
recruitment and referrals. To provide employees with fair competition
opportunities, in addition to external recruitment, selections for

management positions are open to all employees for their application.

The Group offers employee with benefits such as housing allowances,
cultural and social events, as well as holiday and birthday gifts. The
Group is also committed to embracing diversity within the Group’s
organization and treating all of the Group’s employees with equality
and respect in recruitment, training, wellness, as well as professional
and personal development. While maximizing equal career
opportunities for everyone, the Group will continue to promote work-
life balance and create a culture of fun for all employees in the

Group’s workplace and pantry.

MATERIAL EVENTS AFTER THE REPORTING
PERIOD

There have been no other material events from June 30, 2025 to the
date of this Interim Report.
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CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining a high standard of
corporate governance to safeguard the interests of Shareholders and
to enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) as set out
in Appendix C1 to the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) as its code of governance.
During the Reporting Period, the Company has complied with all
applicable principles and code provisions under the CG Code. The
Company will continue to review and monitor its corporate
governance practices to ensure compliance with the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in Appendix C3
to the Listing Rules (the “Model Code”) as the code for dealing in the
securities of the Group by the Directors. After specific enquiries made
to all Directors, each of the Directors has confirmed their compliance
with the required standard set out in the Model Code during the
Reporting Period.

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend for the six
months ended June 30, 2025.
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SUFFICIENCY OF PUBLIC FLOAT

Rule 8.08 of the Listing Rules requires there to be an open market in
the securities for which listing is sought and a sufficient public float of
an issuer’s listed securities to be maintained. This normally means that
at least 25% of the issuer’s total issued share capital must at all times
be held by the public.

Based on the information available to the Company and the
knowledge of the Directors, the Company maintained sufficient public
float during the Reporting Period.

AUDIT COMMITTEE

The Board has established an audit committee of the Company (the
“Audit Committee”) in accordance with the CG Code which
consisted of one non-executive Director, namely Mr. SONG Gewei;
and two independent non-executive Directors, namely Mr. WONG
Yun Pun and Dr. FAN Yun. The Audit Committee is chaired by Mr.
WONG Yun Pun. Mr. WONG Yun Pun is an independent non-
executive Director possessing appropriate professional accounting and
related financial management expertise. The primary duties of the
Audit Committee are to review the financial information of the
Company, and supervise the financial reporting system, risk
management and internal control process of the Company.

The Audit Committee has reviewed the unaudited interim condensed
consolidated results and this interim report of the Group for the six
months ended June 30, 2025 together with the Board, and confirmed
that the unaudited interim condensed consolidated results and this
interim report of the Group for the six months ended June 30, 2025
have complied with all applicable accounting principles, standards
and requirements, and that sufficient disclosures have been made.
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CHANGES IN THE INFORMATION OF THE
DIRECTORS AND THE CHIEF EXECUTIVES OF
THE COMPANY

As at the date of this interim report, there were no changes in the
information of the Directors and the chief executives of the Company
which are required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

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

During the Reporting Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s listed
securities (including sale of treasury shares (as defined in the Listing
Rules)). As of June 30, 2025, the Company did not hold any treasury
shares.

USE OF PROCEEDS FROM THE GLOBAL
OFFERING

The Company was listed on the Main Board of the Stock Exchange on
July 16, 2021 and the total net proceeds from the global offering,
after deduction of the listing expenses, amounted to approximately
HK$628.9 million.
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Proceeds from the global offering are and will continue to be applied
in accordance with the plans disclosed in the section headed “Future
Plans and Use of Proceeds” in the Prospectus. The following table sets
forth the status of use of net proceeds from the global offering as of
June 30, 2025:

A BRI TR IR SO RR G I = R TR
e gt # L TS K IE & | — AT R AT BB
Fl, FREHIHAE2025 46 H 30 H1L4BRIEE
FIT A5 R TR AR (1 15 15 100«

Net proceeds Unutilised Actual use of Unutilised Expected
Percentage as disclosed amount as of proceedsfor amount as of timeline for
of total inthe  December the Reporting June 30, the use of
Purposes amount  Prospectus 31, 2024 Period 2025 proceeds
BIRERR HE2024E #2205 EFEFSHUENE
mof nAnE  WEMAE opgyp S
RE [ e BHEFE  CRBELE REREE LRBFSE

(approximate)  (HK$ million)  (HKS$ million)  (HK$ million) ~ (HK$ million)

(B (HE#E)

(HE#L (HEET) (H&ET)

Pursue selective strategic investment and 65% 408.8
acquisition opportunities to further develop
strategic cooperation and expand our business
scale
TR IS S MR LLE — D SRR
B T SRR

Invest in our intelligent operational and internal 10% 62.9
management systems to improve service quality
and customer experience

BA R ROEE RNHE RS AR TR
eI

Enrich and expand our service and type of 15% 94.3
product offerings to develop our diverse
business line

S BRI R R SR
LIME

Working capital and other general corporate 10% 62.9
purposes

BEAS LA —HRAT AN

297.6 224 275.2 By December 2025
20254124 i

35.5 29 32.6 By December 2025
2025412 2 Hi

0.6 0 0.6 By December 2025
202512 Z i

21 0 2.1 By December 2025
202512 [1Z il

Total #5t 100% 628.9

335.8 25.3 310.5

As at the date of this interim report, the proceeds were deposited in
short-term interest-bearing bank accounts with domestic and overseas
licensed financial institutions and will continue to be used in
accordance with the purposes set out in the Prospectus and are
expected to be used up by December 2025.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES

As at June 30, 2025, the interests and short positions of the Directors

and the chief executives of the Company in the shares, underlying

shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFO”)) which were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and 8

of Part XV of the SFO (including interests and short positions which

were taken or deemed to have under such provisions of the SFO); or

to be recorded in the register required to be kept by the Company
pursuant to Section 352 of the SFO; or to be notified to the Company
and the Stock Exchange pursuant to the Model Code were as follows:

Interest in the shares of the Company:

Name of Director

Nature of interest

\

s
%ﬁ
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Approximate
Number of percentage of

shares held® equity interest

BRtEMAY
EENE ERnE FRiEIRDEE B7tE
Mr.SONG Gewei Founder of a discretionary trust, 498,750,000 (L) 71.25%
(“Mr. Song”)® Interest in a controlled corporation
FEZHE ([RFEED @ ARG, ZisEER
Bt
Notes:
(N OL—wEe.

(1)

@

(L)—long position.

The entire share capital of Kanggiaoyue Shenghuo Holdings Limited
(“Kanggiaoyue Shenghuo BVI”) is wholly owned by Hung Fai Property
Limited. The Eternity Trust is a discretionary trust set up by Mr. Song as the
settlor on November 10, 2020 for the benefit of Kanggiao Taichen Holdings
Limited (“Kangqgiao Taichen BVI”) (a limited company incorporated in the
British Virgin Islands and wholly owned by Mr. Song) and his family members
with Trident Trust Company (South Dakota) Inc. (“Trident Trust”) acting as
the trustee. Mr. Song (as the founder of the Eternity Trust) and Trident Trust
are taken to be interested in the shares of the Company held by
Kanggiaoyue Shenghuo BVI under the SFO.
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Interestin the shares of associated corporation:

JARHESE B (R 2 -

Number of Approximate
Name of shares percentage of
Name of Director associated corporation Nature of interest held® equity interest
R4S
BEMR HEEERE e FrfsiRBEE R
Mr. Song Kanggiaoyue Shenghuo BVI  Founder of a discretionary trust, 100 (L) 100%
Interest in a controlled corporation
Kotk I LBV AHEATAA.
S HERE RS
Note: Bt
(1) (L)—Ilong position. M LA

Save as disclosed above, as at June 30, 2025, none of the Directors  [& I i $k & & 4b, 22025 46 30 H, #%
and the chief executives of the Company had any interests or short  fil ¥ = [ A< N 5] 5 = 47 BN B A A A &) a3l HL AT A{a]
positions in any of the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning  {a[ iy HHEE A EE 58, HEEREESSR &
of Part XV of the SFO) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which were
taken or deemed to have under such provisions of the SFO); or to be
recorded in the register required to be kept by the Company pursuant
to Section 352 of the SFO; or to be notified to the Company and the
Stock Exchange pursuant to the Model Code.

B

W IRGIZEXV BT K58 7
W2 e 2 AR AT HE 2 BRI (358 FL AR R 55 A 3
TG 1 2 S5 A0 ST A AR B R A P i iR
B, BURE I B R 1 55352 MR ZHACER A
A B B SR AT R B A, BUR
PRARYE ST RIZAFN & A =) S A Bl 2 A AT HE 2 B

HAAR 2 38 a8 77 SO B IR B SR XV &8 ZAE
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CORPORATE GOVERNANCE/OTHER INFORMATION

ER, AR

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

As at June 30, 2025, the following persons (other than a Director or
chief executives of the Company) had interests or short positions in
the shares or underlying shares of the Company which would be
required to be disclosed to the Company and the Stock Exchange
under the provisions of Divisions 2 and 3 of Part XV of the SFO, or

B R A Ay S A B A
HIHE a8 SR B

)‘%2025 6 H30 H, LAFAL GEFAAF

AT BN B R AN JAAR 2 =) B4 BAH B I 4
EP%%%*E#F B 5 LA BRI XV HE2 &3
IR ER A SCZR A AR A ) SRS BT Bk R, BRUHRD B
AR A TR 35 75 B A B 1451 55 336 14 2E 17 B

which were required to be recorded in the register required to be kept [ % 20 it N I RE 25 Bl vk &
by the Company under Section 336 of the SFO:
Approximate
Number of percentage of
Name of the Shareholders Status and nature of Interest shares held" equity interest
AR AY
BzER = BHRtESE FriFiz 8B Bt
Hung Fai Property Limited® Interest in a controlled corporation 498,750,000 (L) 71.25%
AL R
Kanggiaoyue Shenghuo BVI® Beneficial owner 498,750,000 (L) 71.25%
FERG IR A IEBVI @ T A
Trident Trust® Trustee 498,750,000 (L) 71.25%
ZAEA
Ms. Dong Yanxia® Interest of spouse 498,750,000 (L) 71.25%
Dong Yanxia & +:®) BC AR o
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CORPORATE GOVERNANCE/OTHER INFORMATION

1) (L) — long position.

2 The entire share capital of Kanggiaoyue Shenghuo BVI is wholly owned by
Hung Fai Property Limited. The Eternity Trust is a discretionary trust set up by
Mr. Song as the settlor on November 10, 2020 for the benefit of Kanggiao
Taichen BVI (a limited company incorporated in the BVI and wholly owned by
Mr. Song) and his family members with Trident Trust acting as the trustee.
Mr. Song (as the founder of the Eternity Trust) and Trident Trust are taken to
be interested in the shares of the Company held by Kanggiaoyue Shenghuo
BVI under the SFO.

3) Ms. Dong Yanxia is the spouse of Mr. Song and is therefore deemed to be
interested in the shares in which Mr. Song is interested by virtue of the SFO.

Save as disclosed above, as at June 30, 2025, none of the Directors
or chief executives of the Company were aware of any person or the
Company had not been notified by any person (other than a Director
or the chief executives of the Company) who had an interest in the
shares or underlying shares of the Company which would be required
to be disclosed to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or which were
required to be recorded in the register required to be kept by the
Company under Section 336 of the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this interim report, at no time during
the Reporting Period was the Company or any of its subsidiaries a
party to any arrangement to enable the Directors to acquire benefits
by means of the acquisition of shares in, or debentures of, the
Company or any other body corporate, and no Director or any of their
spouses or their minor children has been granted any right to
subscribe for equity or debt securities of the Company or any other
body corporate, or has exercised any such right.

By order of the Board
Chairman
Mr. SONG Gewei

Hong Kong, August 27, 2025

(1) (L)— 4o

2 EREMRAEEBVI 14 A& HHung Fai Property
Limited 4> & ¥4 . Eternity TrustZ K564 (FAZ%
FEAD 2020 4E11 A10 HARSREREBVI (—fH
S D B A A R T [ A PR ) X R S R
LB LHFIRRE R 2 8L Trident Trust(fE
RRFENAT H) ROLM A REAERE, Rk &
(fE #5Eternity Trust 8132 A & Trident TrustiR
TR S B A0 Bl A 2 5 R 150 AR U BV R
A AR A AR T A R R
3) Dong Yanxia 4+ 2 AR S AL T TC A, DA e AR 1
T5 B EARM], 44T 29 A A e A A HE 25 0 B 1y
A RERT -

M SR EE A, 22025 46 H30 H, =
HEA A T B S AT BN B AR ZRAT A 5
BERATAT N L g AN R (GEFESRAN A K
AT BN B BR AN AR 2 71 SR B B 47 o
BEA AR R 5 S BBl 2 XV #B5E2 &3 4y
MR SCZR I AR A B SRS A4 i, BE D SRR
AN FIRRAE R I S B AR 155336 I ZHAT BN
B RO N AT HE RS BR B

o S E D B R TR A

FRA T R T TP e A A, SR T I AR AT B
], A2 R B AT AR B B 2 =) L A AT STAT A %2
He, B g n] R I A 2 B B T HAdE A
(90 8 e A7 B 5 5 T R, L S A (T A
S5 2 P AR B R A T 1R T AR T HER LARR
S A 2 ) B A i (9B D R A5 5
I, BOAT SEAEATRZSERER o

AREH T
FE
REERE

ik, 2025 48 H27 H
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

FIHET AR G T R

(Al amounts expressed in RMB thousand unless otherwise stated) (A TEMESN, g SHEUARE TR

Six months ended June 30,

g =6 H30HIEAER
Notes 2025 2024
Bt 2025 £ 2024 4
(Unaudited) (Unaudited)
(REERZ) CREEEZD
Revenue LiON 5 455,202 487,273
Cost of sales S A 6 (356,713) (381,726)
Gross profit EZ ] 98,489 105,547
Administrative expenses ATBIHSZ 6 (21,791) (23,938)
Selling and marketing expenses S K BB S 6 (2,491) (4,271)
Netimpairment losses on financial assets 4Rl & AL G IR 4E (18,071) (15,130)
Otherincome FHAtfoN 7 179 3,622
Other (losses)/gains — net Hpth (BK /UE— B 8 (521) 1,933
Operating profit 4RSI 55,794 67,763
Finance income REURON 1,850 1,858
Finance costs R A JEt) (1,077)
Finance income — net BgIE N — Ve 9 1,012 781
Share of profit ofinvestments accounted L A Z N IENIRIN
for using the equity method Era<wilb gt 48 oo
Profit before income tax FREFSMBTRE 56,854 69,211
Income tax expenses FRA5 R B S 10 (13,503) (15,924)
Profit for the period BRI 43,351 53,287
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME (CONTINUED)

FIAE SR S e im R GED

(Al amounts expressed in RMB thousand unless otherwise stated) (ARSI, g SFEUARE TR

Six months ended June 30,

#Z=6 A30HLLAER
Notes 2025 2024
PEE 2025 & 2024 4
(Unaudited) (Unaudited)
(REEZ) CRESEZD
Profit attributable to: IUTEAES SR :
— Owners of the Company — RAFHEG N 33,483 42,811
— Non-controlling interests — AR FERS 9,868 10,476
43,351 53,287
Other comprehensive income it Ess
Item that may be reclassified to AFEE I 18 25 I8
profit or loss
— Exchange difference on translation — WG AN TR E A
of foreign operations T S0 2= 35 (799) 765
Total comprehensive income AN 2 EUL S 4 %E
for the period 42,552 54,052
Total comprehensive income Y& B EEE
attributable to:
— Owners of the Company — KAFHEAN 32,684 43,576
— Non-controlling interests — A RS 9,868 10,476
42,552 54,052
Earnings per share =B
—Basic and diluted — LA T
(expressed in RMB per share) QST PN VTIPS 1 0.048 0.061

The above

interim condensed consolidated

statement of

comprehensive income should be read in conjunction with the

accompanying notes.

The interim condensed consolidated financial statements on pages 38

to 71 were approved by the board of directors of the Company on 27

August 2025 and were signed on its behalf.

A R I AR A A T s R IR BRI (KB R — O
B

T AR A B IR 38 BT Hl AR H
142025 28 H27 HittEI AR A A 5HE
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INTERIM CONDENSED CONSOLIDATEDBALANCE SHEET
THIRTIAAR S B E R

(Al amounts expressed in RMB thousand unless otherwise stated) (A TEMESN, g SHEUARE TR

As at As at
June 30, December 31,
Notes 2025 2024
FHRE 12025 & 42024
6H30H 12H31H
(Unaudited) (Audited)
(REERZ) (REF %)
ASSETS BE
Non-current assets IERENEE
Property and equipment W 3E PR 12 12,603 12,937
Intangible assets TV 12 48,763 50,807
Investment properties A~ IE 13 23,578 21,558
Right-of-use assets (i RES 2,858 4,053
Investments accounted for using A FREZS I NBR KA S
the equity method 4,317 4,269
Deferred income tax assets DEAGE T EAE 61,492 56,989
Prepayments FEfFEIE 14 59,884 59,884
Restricted cash SRR 4 1,541 5,097
215,036 216,494
Current assets MENEE
Inventory H5 18,815 18,841
Prepayments FEAT R IE 14 3,057 1,495
Trade and other receivables A5 &ﬁﬁﬂ)ﬁl&% 14 997,098 939,464
Financial assets at fair value through %08 AEERT BT 4R
profit or loss 15 16,700 1,500
Cash and cash equivalents TG S IR G 2EEY) 136,193 132,569
Restricted cash 2 PR T 4 213,214 205,985
1,385,077 1,299,854
Total assets BEEE 1,600,113 1,516,348
EQUITY S
Equity attributable to owners AATHEA A FE(SIERS
of the Company
Share capital A 16 5,831 5,831
Other reserves HAh R 17 503,984 504,783
Retained earnings PREG A 247,093 213,610
756,908 724,224
Non-controlling interests e i o 57,543 53,896
Total equity HEEARRE 814,451 778,120

Kanggiao Service Group Limited / Interim Report 2025

RBRETEBARAT | —E-REPIRE



INTERIM CONDENSED CONSOLIDATED BALANCE SHEET
(CONTINUED)

IR S E AEER (D

(Al amounts expressed in RMB thousand unless otherwise stated) (ARSI, B SFUNRE TGRS

As at Asat
June 30, December 31,
Notes 2025 2024
FaE 2025 & 122024
6830H 12H31H
(Unaudited) (Audited)
(REEZ) RO
LIABILITIES afE
Non-current liabilities EREaE
Lease liabilities S as 3,146 3,746
Deferred income tax liabilities TEAEFT3F5 B A 5,551 7,703
Trade and other payables 5y e A AT FRIA 18 - 98
Contract liabilities Al &S 5(a) 14,097 4,906
22,794 16,453
Current liabilities mEaE
Borrowings K 3,000 3,000
Contract liabilities Gl & 5(a) 198,445 158,846
Trade and other payables 5 S S AT R IE 18 337,678 348,908
Provisions for litigation SREAR 205,767 193,602
Current income tax liabilities RIHARR TS f6 B 1 12,322 11,551
Lease liabilities THE Ak 5,656 5,868
762,868 721,775
Total liabilities B(EEsE 785,662 735,228
Total equity and liabilities X Ra SR 1,600,113 1,516,348

The above interim condensed consolidated balance sheet should be IR AR R AR A B AR AR S B 1 P
read in conjunction with the accompanying notes. —F B
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

I A S SR B

(Al amounts expressed in RMB thousand unless otherwise stated) (A TEWESN, g SHEUARE TR

Attributable to owners of the Company

KRB NES
Sh Oth Retained N otal
are ther etaine controlling ota
Capital  reserves earnings  Subtotal interests  equity
BRA  Efth (REER INat FREiRiEG RS
(Note 16) (Note 17)
(Mizt16)  (MEk17)
(Unaudited) (REER)
Balance as at January 1, 120251818
2025 Vet 5,831 504,783 213,610 724,224 53,896 778,120
Total comprehensive income BN EULSSmEE
for the period
Profit for the period AR - - 33,483 33,483 9,868 43,351
Currency translation differences ~ &##HEEH = (799) - (799) - (799)
- (799) 33,483 32,684 9,868 42,552
Transactions with owners in BEE NETIRR S
their capacity as owners (LUBEBAS®)
— Dividends to non-controlling ~ — AR IR AT
interests i 5. - i - - (6,221) (6,221)
- (6,221) (6,221)
2202
Balance as at June 30, 2025 g 3 AR
#hER 5,831 503,984 247,093 756,908 57,543 814,451

Kanggiao Service Group Limited / Interim Report 2025

BBREEEBARQR | SR EPMIRE



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN

EQUITY (CONTINUED)
HHAR AR S HER AP R R (48D

(Al amounts expressed in RMB thousand unless otherwise stated) (% A4 T5ME4r, Fia &N RETICE5)

Attributable to owners of the Company

PNt 2SN
Non-
Share Other Retained controlling Total
Capital reserves eamings  Subtotal interests  equity
A Hltafiiff TRABEF] N = T
(Note 16)  (Note 17)
(WEE16) (1T
(Unaudited) (CREBER)
A
Balance as at January 1, 2024 5‘23;4 F1A1H 5831 520686 184,978 711495 52330 763,825
L=1-08
Total comprehensive income BAEEIRESE%E
for the period
Profit for the period RPN - - 42811 42,811 10,476 53,287
Currency translation differences BRI A = 765 = 765 s 765
- 765 42,811 42,046 10,476 52,522
Transactions with owners in ey
their capacity as owners BER ANETHNRS
(LEBAEH)
— Dividends to shareholders — AR R IR AR 2
of the Company - (25,043) (12,058) (37,101) - (37,101)
— Dividends to non-controlling — AR E IR A 2
interests i g - - (11,235) (11,235)
— Disposal of subsidiaries — RBIRE A - 43) (2101)  (2,144) (844)  (2,988)
- (25086) (14,159) (39.245) (12,079) (51,324)
A
Eelagce as at June 30, 2024 5‘53;4%530 H 5831 496365 213630 715826 50,727 766553
L=1-08

The above interim condensed consolidated statement of changes in

equity should be read in conjunction with the accompanying notes.

A e S P A e S Bl R B SR PE Y FOBR R — R

s
Ao
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

TN ISR G B ER

(Al amounts expressed in RMB thousand unless otherwise stated) (A TEWESN, g SFEUARE TR

Six months ended June 30,

#ZE6H30HIEAER
Note 2025 2024
B 2025 & 2024
(Unaudited) (Unaudited)
(REEZ) CRE&HFIZD
Cash flows from operating activities REEEEANIRSRE
Cash generated from operations RSN E 47,328 19,572
Interest received from bank deposits R TR S A B 9 1,850 1,858
Income tax paid ST (19,387) (15,927)
Net cash generated from REFEIEEMIREIFE
operating activities 29,660 5,503
Cash flows from investing activities BEEHELENIRS RS
Cash advances to related parties ) BE O R L TR 4 Ak - (984)
Repayments of cash advances RS 7 (R T 4
by related parties 2,172 -
Repayments of cash advances AR MM e (E R R 4 K =
by non-controlling interests 131
Loans to non-controlling interests BT RS (5,920) (4,900)
Repayment of loans from non-controlling  fEI& 32 7 Bk
interests 3,920 4,900
Interest received from loans to H BT A R 2 AR =T
non-controlling interests SRR 94 111
Purchases of property and equipment FUVDSE SR AR T
and intangible assets (4,352) (3,026)
Proceeds from disposal of property HV ) T TS E
and equipment 295 4
Disposal of subsidiaries, net of cash LB B8 A w5 B AR
acquired - (889)
Purchases of financial assets W S A THERE SRR
at fair value through profit or loss SR EE R TR IH (26,700) (40,000)
Proceeds fromdisposal offinancial assets ~ H &% A AT AJEZE 1
at fair value through profit or loss SR E T A A 11,546 32,089
Net cash used in investing activities BEESFRENIE S SREE (18,814) (12,695)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH

FLOWS (CONTINUED)

FINE SR S B EmER (D

(Al amounts expressed in RMB thousand unless otherwise stated) (A4S, B SFUNRETICE5)D

Six months ended June 30,

HZE6H30 HIEAEA
2025 2024
20255 20244

(Unaudited) (Unaudited)
(F@miy)  OREHFED

Cash flows from financing activities

MEEHEENIRERE

Interest paid ETFE (54) (89)
Settlements of the principal element LR A ST
of lease liabilities (1,178) (868)
Dividends paid SR (5,191) (11,235)
Net cash used in financing activities RIS ENIE S P (6,423) (12,192)
Net increase/(decrease) in Bl B & 558
cash and cash I GeD) R 4,423 (19,384)
equivalents IRV 4 SR 4 S
Cash and cash equivalents at 132,569 355,684
beginning of the period
Exchange (losses)/gains on cash Bl KBS A RR /e
and cash equivalents (799) 760
Cash and cash equivalents at il SR ING e X (2L
136,193 337,060

end of the period

The above interim condensed consolidated statement of cash flows
should be read in conjunction with the accompanying notes.

b R I AR A B R R SRR (B R — O

B
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NOTES TO THE INTERIM FINANCIAL INFORMATION
AR R R

(Al amounts expressed in RMB thousand unless otherwise stated) (f: A TRIIESL, A SFAUNRE TIo25)

1

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on
October 8, 2020 as an exempted company with limited liability
under the Companies Act, Cap. 22 (Revised) of the Cayman
Islands. The address of its registered office is Floor 4, Willow
House, Cricket Square, Grand Cayman, KY1-9010, Cayman
Islands.

The Company is an investment holding company. The Group is
principally engaged in provision of property management
services, related value-added services and city services in the
People’s Republic of China (the “PRC”). The ultimate
controlling entity of the Group is Hung Fai Property Limited,
which is controlled by Mr. Song Gewei (“Mr. Song”).

The interim condensed consolidated balance sheet as at June
30, 2025, and the related interim condensed consolidated
statements of comprehensive income, changes in equity and
cash flows for the six months period then ended, and a
summary of significant accounting policies and other
explanatory notes (collectively defined as the “Interim
Financial Information”) of the Group have been approved for
issuance by the Board on August 27, 2025.

The Interim Financial Information is presented in Renminbi
(“RMB”), unless otherwise stated.

The Interim Financial Information has not been audited.
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
TR PSRRI (8D

(Al amounts expressed in RMB thousand unless otherwise stated) (i ARSI, Fr SFEUARE T0R5)D

BASIS OF PREPARATION

This Interim Financial Information for the six months ended
June 30, 2025 has been prepared in accordance with Hong
Kong Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting”. The Interim Financial Information for the six months
ended June 30, 2025 should be read in conjunction with the
annual consolidated financial statements for the year ended
December 31, 2024 which have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRS”), and
any public announcements made by the Group during the
Reporting Period.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the
Interim Financial Information are consistent with those applied
in the preparation of the Group’s consolidated financial
statements for the period ended December 31, 2024, except
for the adoption of the following amended IFRS Accounting
Standard for the first time for the current period’s financial
information.

Amendments to HKAS 21 Lack of Exchangeability

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

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

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

2 AmiuELUE

#52025 £6 30 H b N A i HEit
BWRETIREAF G IR ( [FUEE
HAI ) %34 9% [ BRG] 4
., #42025 £6 H30 H ik S EH
W 75 8 R R BRAR 9% A o B % R A5 HE R
( [BFBMBRERA] O #milmE =z
2024 412 A31 HIL4EE R4 &M BT
F S AL TR R W SE M AT A 5 —

Cilehe

3 HEAEREUR

R I 7S ) 2 B 5 L 1 TR R A T ¢
BT & d I i R HE N g st e Ak, 4R
b ) A A T R R A et
B Bl g B R L R 222024 212 A 31
H 1k H 100 46 B A B 5 R 3R T T ) o

Hif—.

BHERAIRANR WS

RAETT B B R R R R

R

P TR R SR 21 5 2 AB AT AT W T A
TR AL B W R A IR A 5
W, DLRAESRZ AT sk i1 DO T g
T AT B H AR RE R . BT 2
SR A5 0 5 R A P R RE A T R AN T
RHBRBEHEHNHENER .. HRARERLZ
Ty B W I B 1 T MG BT 2 A AR [ B R
BRI RBR, MEZEERT

B B BRI AR TR B

A5 B 90 R R VA Ao A2 A S ] i R A2

R R R ]
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
AR (D

(Al amounts expressed in RMB thousand unless otherwise stated) (A TEWESN, i U RE TR

4

SEGMENT INFORMATION

Management of the Company has determined the operating
segments based on the reports reviewed by chief operating
decision-maker (“CODM”). The CODM of the Company, who is
responsible for allocating resources and assessing performance
of the operating segment, has been identified as the executive
directors of the Company.

During the six months ended June 30, 2025 and 2024, the

Group is principally engaged in provision of property
management services, related value-added services and city
services in the PRC. Management of the Company reviews the
operating results of the business as a single reportable segment
as the nature of services, the type of customers for services, the
method used to provide their services and the nature of

regulatory environment are the same in different regions.

During the six months ended June 30, 2025 and 2024, all the
revenue of the Group was derived in the PRC. As at June 30,
2025, substantially all assets of the Group were located in the
PRC.
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)

AR (D

(Al amounts expressed in RMB thousand unless otherwise stated) (F: A TRESL, i SFEUARE TRR5)D

REVENUE

Revenue of the Group mainly comprises of proceeds from
property management services, related value-added services and
city services. An analysis of the Group’s revenue by categories
for the six months ended June 30, 2025 and 2024 was as
follows:

5

N

AEFRN EEAREYEF R M
I9F) 388 100 P A% B 38 T MRS BT A 3 T . &
2025 4} 2024 46 A30 Hi/EAH,
AL BN 43 SN AT

Six months ended June 30,

=6 830 ALEAER
2025 2024
2025 & 20244F

(Unaudited) (Unaudited)
( RIEE ) CREEHZD

Property management services VS RS 353,711 335,036

Value-added services to non-property E2E I IRTS
owners 15,749 56,864
Community value-added services b R s 45,534 57,887
City services I T AR 40,208 37,486
455,202 487,273

Timing of revenue recognition: TERRISON RIRRR ] <
—Overtime — P& ] 433,124 437,386
— At a point in time — ARG 22,078 49,887
455,202 487,273

For the six months ended June 30, 2025, revenue from entities
controlled by Mr. Song contributed 0.9% (six months ended
June 30, 2024: 1.6%) of the Group’s revenue. None of the
Group’s customers contributed 10% or more of the Group’s
revenue during the six months ended June 30, 2025 (six months
ended June 30, 2024: same).

%2025 £6 H30 HiLAMH, HRE
A 1 1) T B BT A5  SON B RR A 4R B
AH10.9% (#%2024 6 H30 H 1L
H: 1.6%) . #%2025 4£6 730 HiksN
85, A A A 42 [ AT A 75 5 B A A 4 1]
WNEI10% B L (3 F2024 FF6 A30
HiEAmEA: HED.
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N
NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
i3l

FATERIRE (48

(Al amounts expressed in RMB thousand unless otherwise stated) (AR ESN, g SFEUARE TR

5

£

REVENUE(Continued)

(@) Contract liabilities

5 W @

(a) SRIR(E

The Group has recognised the following revenue-related A CURERR LA BRSNAH BT &
contract liabilities: ) & i
As at As at
June 30, December 31,
2025 2024
72025 & 12024 4
6H30H 12 H31H
(Unaudited) (Audited)
( REEZ) (BEZD
Contract liabilities Al A
— Property management services — VIS R 200,666 156,940
— Value-added services to — AEZE (A IR
non-property owners 1,396 557
— Community value-added services — 1% B R 10,480 6,255
212,542 163,752
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
BRI (8D

(Al amounts expressed in RMB thousand unless otherwise stated) (F: A TRIESL, Fr SFEUARE TI0R5)D

6 EXPENSES BY NATURE 6 FRMEH IS

Six months ended June 30,
#HZE6 30 HIEAER
2025 2024
2025 £ 2024 4F:
(Unaudited) (Unaudited)

(REEZ ) CREEFZ)

Employee benefit expenses Bt BRI B 5 95,561 106,195
Greening and cleaning expenses SR BB E 91,137 88,201
Security service costs LA 69,167 64,056
Maintenance and customer service costs HERE TR P IR AR 41,160 39,048
Utilities IKTEE 30,598 25,563
Sales agency service costs SH AR A 10,083 21,373
Cost of goods sold CEE M 9,353 10,723
Office expenses Pl 4,657 6,491
Travelling and entertainment expenses ENR AR 3,149 3,761
Decoration business cost FAEZEFS A 2,690 5,281
Amortisation of intangible assets ESIA g T 2,044 1,914
Depreciation of property and equipment LUE Y G RN 1,774 2,282
Depreciation of right-of-use assets MG e 1,195 943
Depreciation of investment properties WEYETE 493 740
Auditors’ remuneration (2 Gl 725 784
Others oA 17,209 32,580
380,995 409,935
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)

EF' ﬂL A*’I’ Bﬁnf (mﬁ

(Al amounts expressed in RMB thousand unless otherwise stated) (A TEMESN, g U RE TR

HARYA

7 OTHER INCOME

Six months ended June 30,

#=6 H30 HLEAEAR
2025 2024

2025 £ 2024 4
(Unaudited) (Unaudited)

(REER) CREEFEZD

Interest income from loans to

le A 42 A o Bk A R B N

non-controlling interest 94 11
Super deduction of value-added tax REERINETTIRR - 738
Government grants (Note (a)) BUfFEh (FaE) - 2,636
Others HoAih 85 137

179 3,622
(@)  Government grants mainly consisted of financial support funds ()  BURNAHB): BARETBURR T I ECE

granted by the local governments.

8 OTHER (LOSSES)/GAINS — NET

Frgd.

oAl GRR) M — V3R

Six months ended June 30,

#=6 H30 HIEAER
2025 2024
2025 £ 2024 4

(Unaudited) (Unaudited)
(REEZ) CREEEZD

Gains on disposal of subsidiaries BB A B s - 2,216
Exchange losses X E LS - (5)
Others HoAth (521) (278)

(521) 1,933
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)

AR (D

10

(Al amounts expressed in RMB thousand unless otherwise stated) (F: ARSI, Fr SFEUARE TIRR5)D

FINANCE INCOME — NET il W N— R
Six months ended June 30,
#ZE6 B30 HIEAER
2025 2024
2025 & 2024 4F
(Unaudited) (Unaudited)
(RE&EZ ) CREEFZD
Finance income 2N
Interest income on bank deposits SRATAE IR BN 1,850 1,858
Finance costs Bl R A
Interest expenses FIELBASE (838) (1,077)
Finance income — net AN — 3% 1,012 781

INCOME TAX EXPENSES

10 Fris b=z

Six months ended June 30,

#ZE6 B30 HIEAER
2025 2024
2025 & 2024 4
(Unaudited) (Unaudited)
( REEIZ) CRE&HZ)
Current income tax RIHARTISA
— PRC corporate income tax — Hr > 2E TSR 19,179 21,838
Deferred income tax TEAL P37
— PRC corporate income tax — P > 2E T (5,676) (5,914)
13,503 15,924

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies
Act (Revised) of Cayman Islands and accordingly, is exempted
from Cayman Islands income tax. The Company’s subsidiaries in
the British Virgin Islands (“BVI”) were incorporated under the
International Business Companies Act of the BVI and
accordingly, are exempted from BVI income tax.

A E FREF 2R S A RE GEERD
£ Bl 2 RE B R RS B R R A R A
", RIS AN SRS T A
NIRRT RS ([ B M R
B O MME A RE SR AR S
B 5% 725 36 2 W)V RE M B, TR LA S 4
AP DB HETR R S PSR
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)

AR (D

(Al amounts expressed in RMB thousand unless otherwise stated) (AR, g SFEUARE TR

10 INCOME TAX EXPENSES (continued)

Hong Kong profits tax rate is 16.5%. No provision for Hong
Kong profits tax was provided as the Group did not have
assessable profit in Hong Kong for the six months ended June
30, 2025 (six months ended June 30, 2024: same).

Income tax provision of the Group in respect of operations in
the PRC has been calculated at the applicable tax rate on the
estimated assessable profits for the periods, based on the
existing legislation, interpretations and practices in respect
thereof. The statutory tax rate is 25% for the reporting period.
Under the relevant regulations of the Corporate Income Tax
Law, certain subsidiaries of the Group qualifying as small
enterprises earning low profits in the PRC are subject to a
reduced income tax rate of 20% in the respective periods.
Income tax expenses is recognised based on management’s
estimate of the weighted average effective annual income tax
rate expected for the full financial year.

Pursuant to the Detailed Implementation Regulations of the
Corporate Income Tax Law issued on December 6, 2007,
dividends distributed from the profits generated by the PRC
companies after January 1, 2008 to their foreign investors shall
be subject to this withholding income tax of 10%, a lower 5%
withholding income tax rate may be applied when the
immediate holding companies of the subsidiaries in the PRC
are incorporated in Hong Kong and fulfil the requirements to
the tax treaty arrangements between the PRC and Hong Kong.
The Group has not accrued any withholding income tax for the
undistributed earnings of its subsidiaries in the PRC during the
six months ended June 30, 2025 as the Group is able to control
the timing of distributions from subsidiaries and is not expected
to distribute these profits out of the PRC in the foreseeable
future.
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T RIS B R R 2516.5% . i A< 5 5
AAE2025 46 H 30 H b A H I e E
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ANEH: AHFED , HOlE EEHE R R
Eridie

A2 B A ] P B 36 55 (0 P A AR A Al 9 AR
BIATIR] . ReRE L AR B 12 B2 0 B A
il F I ER A i A )8 P B R A AR
30T ] B0 9 8 R R R 25% . ARBEASEPT
BRGERIAHB A G, A G103 T8
AFFFEHBUNEA B, A
B 0[] 7T 52 %2 20% P AR AR S . P19 AL
B S 7 R4 I R R 1 S R TR
(K9 Jor HEE ~F- 359 T 5% 4 i 45 A0 2 10 4 T 2R e

7
it o

R 5522007 4£12 A6 HEM (2R
R E AR , A FA2008 1
A1 H LAz E A 0 R ) 8 A R
I3 IR I BB ZBSAN10% (1 FEIT T3 H
T & v 5 B & 2 7 1) BB iR A R AR A
PRET AL, WA R B B AR A 1
E 22 HE I BRI, 0] Jd B AR (5% TH
TS BRL R . H 7 A B2 [ mT 4% ] B &8
NI 4 PR T, L TE A A AT R R SRR
B ¥ 5% S R 23 Uk 2 A B LA AR R Rl
A G [ 00 A R4 5 R B R A m
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)

AR R (D

(Al amounts expressed in RMB thousand unless otherwise stated) (F: A TRIAESL, Fr SFEUARE TI0R5)D

11 EARNINGS PER SHARE

The basic earnings per share is calculated by dividing the profit
attributable to owners of the Company by the weighted average
number of ordinary shares in issue during the six months ended
June 30, 2025 and 2024.

The Company did not have any potential ordinary shares
outstanding during the six months ended June 30, 2025 and
2024. Diluted earnings per share was equal to basic earnings

11 B EA

B HEEA TR Ty 1% 22025 46 H 30
H 2 2024 4E 1k H AN 7 HEH A JE
A% R0 SR o A 9 A7 e IR 1 o R T )
HHE

# %2025 46 H30 H 2024 46 H30 H
1A, AN T AT A0 5247 7E S 7
0 IR 1 o e S i 0 0 ) 25 s e A 3

per share. AHH]
Six months ended June 30,
#Z=6 A30 HIEAEA
2025 2024
2025 % 2024 ¢
(Unaudited) (Unaudited)
( REEIZ ) CREEFZ)
Profit attributable to owners of the AN FIHEAA NEALFIE
Company (RMB thousand) (NREEF70) 33,483 42,811
Weighted average number of ordinary O T I R RS 38
shares in issue (in thousands) T 700,000 700,000
Basicanddiluted earnings per share Ao al e NELEAN
attributable to the owners of the BEIIEA A 7 A
Company during the period (LR R 681
(expressed in RMB per share) 0.048 0.061
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
HHIA SRR (D

(Al amounts expressed in RMB thousand unless otherwise stated) (A TEMESN, i U RE TR

12 PROPERTY AND EQUIPMENT AND 12 WIZE R A N B G
INTANGIBLE ASSETS

Property and Intangible
equipment assets Total
MRS mpEE #agt
Six months ended June 30,2025 #E2025%6 H30H
(Unaudited) IE7RER (REEZ )
Opening net book amount HIRTHR EFHE 12,937 50,807 63,744
Additions WNE 1,735 c 1,735
Disposals BEE (295) = (295)
Depreciation and amortisation s S e (1,774) (2,044) (3,818)
Closing net book amount BERERELRE 12,603 48,763 61,366
As at June 30, 2025 #2025 %F6 H30H
Cost A 34,420 65,231 99,651
Accumulated depreciation and R S
amortisation (21,817) (16,468) (38,285)
Net book amount FRELFHE 12,603 48,763 61,366
Six months ended June 30, 2024 #;%=2024 %6 H30 H
(Unaudited) LWENER ( REEZ )
Opening net book amount WA BR THI VB 12,314 54,783 67,097
Additions N 3,026 - 3,026
Disposal of subsidiaries R A 7 (11) = (11)
Disposals BRE (8) - (8)
Depreciation and amortisation Yres Sy (2,282) (1,914) (4,196)
Closing net book amount HAREEEFE(E 13,039 52,869 65,908
As at June 30, 2024 122024 £6 H30H
Cost DN 30,390 65,133 95,523
Accumulated depreciation and FET T SR
amortisation (17,351) (12,264) (29,615)
Net book amount RELFE 13,039 52,869 65,908
13 INVESTMENT PROPERTIES 13 HEYE
The investment properties represent commercial properties held WEMERNHEH T HARNEED
under leases, which are held for rental yields and are not 3, Ty R e A AR B AL B AL
occupied by the Group. o
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
TR PSRRI (8D

(Al amounts expressed in RMB thousand unless otherwise stated) (F: ARSI, Fr SR RE TI0R5)D

14 TRADE AND OTHER RECEIVABLES AND 14 & 5 J HAth JEURIA LA K T8
PREPAYMENTS Np:er
As at As at
June 30, December 31,
2025 2024
12025 & #2024 4
6H30H 12A431H
(Unaudited) (Audited)
(REEZ ) (B8O
Trade receivables (Notes (a) and (b)) 25 ERGEIE (FEE@) (b))
— Related parties (Note 20 (d)) — By (KEE20(d) 325,590 327,182
— Third parties — =0 520,136 453,455
845,726 780,637
Less: allowance for impairment of ke & o GRS
trade receivables (200,174) (179,798)
645,552 600,839
Other receivables FAh EYCHIR
— Amounts due from related parties — JEUSRAES T IE (FtEE20(d)
(Note 20(d)) 91,252 93,655
— Amounts due from director — JEW A RIE 208,767 193,602
— Loans to non-controlling interest — BT AR 2,000 =
— Cash advances to non-controlling — [ R 2 P B 4 AT
interests 230 361
— Deposits — %4 49,958 50,780
— Others — HAh 39,201 41,582
391,408 379,980
Less: allowance for impairment of IRk A NGB IR
other receivables (39,862) (41,355)
351,546 338,625
Prepayments THATRIH
— Prepayments to third-party suppliers — FEATEE = O L E R kT 62,941 61,379
Less: non-current portion of prepayments  J&:  TE{T R IERIARRERT S (59,884) (59,884)
(Note (c)) (PfRE(C)
3,057 1,495
Current portion of trade and other B 5y A JERGHIE AL
receivables and prepayments TEAT AR A5 1,000,155 940,959
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
HHIA SRR (D

(Al amounts expressed in RMB thousand unless otherwise stated) (A TEMESN, i U RE TR

14 TRADE AND OTHER RECEIVABLES AND 14 52 5 K 3L REU R TE L 78

PREPAYMENTS  (Continued) AHERIE o

Notes: PHEE:

(@)  Trade receivables mainly arise from property management services () BT MEMGHR IE 3 2k B ) 3 IR % U
income, related value-added services income and city services N A BESE A AR A RON B3 T BRASWSON
income.

Property management services income is received in accordance 0 S BRI 5 WA AR A BT AR 5 Bk ) 1
with the terms of the relevant services agreements. Property AR S AR Nt 3 3 W B8
management services income is due for payment by the residents AR SAT

upon the issuance of demand note.

Value-added services income is usually with a credit term ranges from BRI RV R 25022180 K.
0 to 180 days.

(b)  AsatJune 30, 2025 and December 31, 2024, the ageing analysis of (b) #2025 4£6 F130 H /22024 4£12 H31 H,

the trade receivables based on recognition date was as follows: B2 5 RECE TE I AR H 3 HEES 0H i R
As at As at

June 30, December 31,

2025 2024

12025 & 2024 4

6 A30H 12431 H

(Unaudited) (Audited)
Up to 1 year ANHE F 285,729 378,657
1to 2 years 1524 244,104 158,437
2to 3 years 2 #3454 151,116 140,438
Over3 years RESYUS 164,777 103,105
845,726 780,637
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)

IR BRI (8

(Al amounts expressed in RMB thousand unless otherwise stated) (% AGTEME4N, G SRR TICE)

14 TRADE AND OTHER RECEIVABLES AND 14
PREPAYMENTS  (continued)

()

o

)

Regarding trade receivables due from entities controlled by Mr. Song (
and third parties, past due analysis are as follows.

& 5 [ Foh e A DL S TR A 3K
NG )

BT R e A P sl S 8 2 3 =07 B 4 5 T
FIH, @ AT

Asat As at
June 30, December 31,
2025 2024
72025 & #2024 4
6 H30H 12331 H
(Unaudited) (Audited)
(REEXZ) (WD
Trade receivables due from entities RAEFTHEH TR E 5
controlled by Mr. Song JEW R IE
—Not past due — R 916 905
—Past due —id i 315,525 312,593
316,441 313,498
Trade receivables due from third parties B =5 5 B IE
—Not past due — AT 22,111 22,363
—Past due — i 498,025 431,092
520,136 453,445
(d)  As at the date of this report, the Group has received subsequent ) EREARE AN, A IR A AR

settlement of RMB2.2 million and RMB51.5 million from entites
controlled by Mr. Song and third parties.

As at June 30, 2025 and December 31, 2024, the non-current portion (e)
of prepayments represented a prepayment of RMB59.9 million for the

acquisition of 80% equity interest in a property management service

company.

As at June 30, 2025 and December 31, 2024, trade and other )
receivables were denominated in RMB and the carrying amounts of
trade and other receivables approximated their fair values.

Iz e R A =0T AR A SO A AR
W22 | L ANRTE5E1.5 H T,

742025 £6 H30 H %2024 12 [31 H,
TERSIERAEBRER /7 A RH59.9 H #0178
AFEIE, RO — K R A A
80% [HIfHE

42025 46 30 H %2024 412 31 H,
B 5 RHAEPGRIEUAREEHE, BS
e A JRE A T R T L SO AR
{H o
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
TR PSRRI (8D

(Al amounts expressed in RMB thousand unless otherwise stated) ([ AATEWESN, g SFEUARE TR

15 FINANCIAL ASSETS AT FAIR

15 44 22 SUARAE R N IH i 1) <5k

VALUE THROUGH PROFIT & E
OR LOSS
As at As at
June 30, December 31,
2025 2024
722025 £ 2024 4
6H30H 12 H31H
(Unaudited) (Audited)
( RIBEH ) (REF
Wealth management products PR 16,700 1,500

As at June 30, 2025 and December 31, 2024, financial assets at
fair value through profit or loss represented unlisted financial

products purchased from commercial banks.

(a)

Fair value hierarchy

This section explains the judgements and estimates made
in determining the fair values of the financial instruments
that are recognised and measured at fair value in the
financial statements. To provide an indication about the
reliability of the inputs used in determining fair value, the
Group has classified its financial instruments into the three
levels prescribed under the accounting standards. An
explanation of each level follows underneath the table.

The different levels have been defined as follows:

Level 1: The fair value of financial instruments traded in
active markets (such as publicly traded derivatives, and
equity securities) is based on quoted market prices at the
end of the reporting period. The quoted market price used
for financial assets held by the Group is the current bid
price. These instruments are included in level 1.
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)

IR RIRE (D

(Al amounts expressed in RMB thousand unless otherwise stated) (A4S, B SFUNRETICE5)D

15 %03 SUIRAE AT AN IR 2 ) <t

15 FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (continued)

(a) Fair value hierarchy (Continued)

Level 2: The fair value of financial instruments that are
not traded in an active market (for example, over-the-
counter derivatives) is determined using valuation
techniques which maximise the use of observable market
data and rely as litle as possible on entity-specific
estimates. If all significant inputs required to fair value an
instrument are observable, the instrument is included in
level 2.

Level 3: If one or more of the significant inputs is not
based on observable market data, the instrument is
included in level 3. This is the case for wealth
management products.

The Group’s financial assets at fair values through profit
or loss represented wealth management products, fair
value of which are estimated based on unobservable
inputs (level 3).

& D
@) 2AHEER @

B2 B WARAER TS EE N
T H (g sTE TR KA
PR E BT REE . 2 S E HhT
F KRR JBE ) PR T 985 5% T 35 A4 i
AR TR R E Al A MR —
E MNP NIR/NS ISV e ot T EPN TN
B T B s iE, Rl T RS
N2

B3 B - M IHELZ THE KA
B ARRE TR TS BE A,
RIZ LT HRFINGES Jg. Bz 5 A
& AR -

A B AT EFT RSN SR A
AR E M, A PERBA
BEWMARYE (53 B fliEt.
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
HHIA SRR (D

(Al amounts expressed in RMB thousand unless otherwise stated) (F: A TRESL, Fr SR RE TI0R5)D

15 FINANCIAL ASSETS AT FAIR VALUE 15 i‘ézé\\ﬁﬁfﬁﬂr]\?ﬁﬁﬁﬁﬁ <5 il
THROUGH PROFIT OR LOSS (continued) & (80

(b) The following table presents the changes in level 3
instruments for the six months ended June 30, 2025 and

(b) TFEEH#EZE2025 46 H 30
Hi-%2024 46 A30 HiksS

62

2024. 8 H %308 TR 8.
Wealth
management
products
BRiEm
(Unaudited) (REHFIZ)
Opening balance at January 1, 2025 Jr20254E1 H 1 HIMWIah4S 6 1.500
Acquisitions NE 26,700
Gains for the period recognised in profit orloss A3 %5 I HER NI S 46
Disposals PR (11,546)
Closing balance at June 30, 2025 202546 H 30 H AR &k 16,700
(Unaudited) CREEHEZD
Opening balance at January 1, 2024 #2024 1 A1 H I #0456 s
Acquisitions NE 40,000
Gains for the period recognised in profit or loss A 25 A REER 19 B I 25 89
Disposals S E (32,089)
Closing balance at June 30, 2024 7202446 A 30 H M HIA & 6% 8,000
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
HHIA SRR (D

(Al amounts expressed in RMB thousand unless otherwise stated) (A4S, B SFUNRETICE5)D

15 FINANCIAL ASSETS AT FAIR VALUE 16 L AFEEF N R B SR
THROUGH PROFIT OR LOSS (continued) JEE (4D
(c) Quantitative information about fair value measurements (c) MR ERAATBE N BRI AT
using significant unobservable inputs (Level 3) is as fHEHE (B3 BREEERWT:
follows:

Financial assets

Valuation at fair value through Range of
Unobservable Input technique(s) profit or loss unobservable inputs
BATERTA
RoJEREEs A B h{ERA BENEREE AOJERim A\ BiEHEEE
As at As at
June 30, December 31,
2025 2024

122025 £ 12024 4F
6 H30H 12 H31H

Expected interest rate Discounted cash flow Wealth management 1.25%-2.60% 1.23%-2.51%

per annum products

TEIIAERIR MBI BRI E

Relationship of unobservable inputs to fair value: the T B BT O B BN S AE 1

higher of expected rate of return, the higher the fair value. . TEMEMEAE, ATHEE
=

The Group manages the valuation of level 3 instruments AR [ Sk B RS SRS H A LB S

for financial reporting purpose on a case by case basis. At 3 T ERE. RN

least once every reporting period, the Group would assess — R BAR, A e A

the fair value of the Group’s level 3 instruments by using s A LB E3 B T AN T

valuation techniques. IR
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)

I RIMTRE GED

(Al amounts expressed in RMB thousand unless otherwise stated) (F: ARSI, A SR RE TI0R5)D

16 SHARE CAPITAL 16 KA
Equivalent
Nominal nominal
Number of value value
ordinary of ordinary of ordinary
shares shares shares
EiER
LERE LEREE ZEEE
HKS RMB’000
o AR®TT
Authorised: ERE
As at January 1, 2025 and JA202541 A1 H X
June 30, 2025 (Unaudited) 202546 H30H CR&&5+%)  1,000,000,000 10,000,000 8,370
As at January 1, 2024 and JA20245%1 H1 H X%
June 30, 2024 (Unaudited) 202446 30 H CR#L#4%)  1,000,000,000 10,000,000 8,370
Issued: 2817
As at January 1, 2025 and 722025441 H1 H X
June 30, 2025 (Unaudited) 202546 H30H CR&# %) 700,000,000 7,000,000 5,831
As at January 1, 2024 and 22024 %1 H1 H &
June 30, 2024 (Unaudited) 2024476 FA30H (R#&# %> 700,000,000 7,000,000 5,831
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
TR PSRRI (8D

(Al amounts expressed in RMB thousand unless otherwise stated) (A4 TRIES, B SFUNRETICE5)D

17 AR e

17 OTHER RESERVES

Foreign
Statutory Capital Share currency
reserves reserves premium translation Total
=]
EEAESE BAGE B iR REEL st
(Note (a))
(Jf7E(a))
(Unaudited) (RBER
As at January 1, 2025 20251 F1H 52,256 25,600 416,215 10,712 504,783
Currency translation BRNEER - - - (799) (799)
differences
As at June 30, 2025 #2025 %6 A 30 H 52,256 25,600 416,215 9,913 503,984
(Unaudited) CREEERD
As at January 1, 2024 #2024 1 A1 H 32,476 25,600 453,315 9,295 520,686
Dividends to shareholders [ /& #l fit # U ff ff)
of the Company WA - - (25,043) - (25,043)
Currency translation BT
differences - - - 765 765
Disposal of subsidiaries BB WE A (43) - - . (43)
As at June 30, 2024 #2024 %6 7130 32433 25600 428272 10,060 496,365
(a) Statutory reserve @) ZEEAES

In accordance with relevant rules and regulations in the

PRC, the PRC Group entities are required to appropriate

no less than 10% of their profit after income tax calculated

under PRC accounting rules and regulations to the

statutory reserve fund, until the accumulated total of the

fund reaches 50% of their registered capital. The

statutory reserve fund can only be used, upon approval by

the relevant authority, to offset losses carried forward

from previous years or to increase the capital of the

respective PRC Group entities.

AR5 i 50 B A R S LB v B S
(98] T A8 ZEOH AN D S AR o B
B0 S LAt B 04 B A AR 4% R 10%
BMANEEAHE, BEZEENAR
AT AR IE B T A 50%
k. A RMERALAER , e AT
e (2 T AR IR B0 30 A 4 T2 A I ) S
TR IS B TR R AR
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
TR PSRRI (8D

(Al amounts expressed in RMB thousand unless otherwise stated) (A TEWESN, g SHEUARE TR

18 TRADE AND OTHER PAYABLES 18 ¥ 5y L H A AT Z0H
As at As at
June 30, December 31,
2025 2024
2025 & 722024 4
6H30H 12 A31H
(Unaudited) (Audited)
(R@ERg)  EREO
Trade payables (Note (a)) O EARIR (Mfaka))
—Related parties (Note 20(d)) — BT (HiEE20(d)) 923 6,098
— Third parties — =T 107,821 83,961
108,744 90,059
Other payables HoAt AR I
— Amounts due to related parties — JEATRAW T HIE (BEE20(d)
(Note 20(d)) 25,250 27,197
— Payables for acquisition of a subsidiary ~ — W} /& /A 7 K EAT R IE 5,100 5,100
— Deposits — W= 76,974 86,118
— Accrued payroll — B L& 37,609 43,171
— Dividend payables — BRI S 1,030 5
— Other tax payables — HAhEAIFIE 3,621 4,258
— Others — HAth 79,350 93,103
228,934 258,947
337,678 349,006
Less: non-current portion of other payables  Jik: HAtfEA 2 IE TR BN S 4> - (98)
Current portion of trade and other payables 2 5 K HAth (-] 2K TE (1) 7R 8348 7 337,678 348,908
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
(%

AR E R (2B

(Al amounts expressed in RMB thousand unless otherwise stated) (A4S, B SFUNRETICE5)D

18 TRADE AND OTHER PAYABLES

Notes:

(@)  As atJune 30, 2025 and December 31, 2024, the ageing analysis of

the trade payables based on invoice date was as follows:

8 B 5 S HAh JEATEIE (D
Wik

(a) /%2025 46 30 H %2024 412 H31 H,
7 9 52 T IR L A B 50 B ST SRR B

SHTIn R

Asat Asat

June 30, December 31,

2025 2024

7220255 42024 4F

6H30H 12H31H

(Unaudited) (Audited)

(REEZ) (&A%
Up to 1 year AN A 93,594 82,311
1to 2 years 1524 12,773 6,451
2 to 3 years 2E 34 1,347 1,262
Over3 years 34ELL R 1,030 35
108,744 90,059

(b) As at June 30, 2025 and December 31, 2024, trade and other
payables were mainly denominated in RMB and the carrying amounts
of trade and other payables approximated their fair values.

19 DIVIDENDS

The Board does not recommend any payment of an interim
dividend for the six months ended June 30, 2025 (six months

ended June 30, 2024: same).

(b) 42025 46 H30 H %2024 4£12 A31 H,
A 5 I FoAh A IR UL R ETHE,
B Gy B Fo A A 3 T 1) TR T B A Ao A
“HAEARE

19 K5

HHE ARSI E2025 F£6 H30 Hik
ANEH EIRATA P IR S (32024 46
H30 Hib s H: HIED.,
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
TR PSRRI (8D

(Al amounts expressed in RMB thousand unless otherwise stated) (F: A TRESL, A SFEUARE TI0R5)D

20 RELATED PARTY TRANSACTIONS 20 [ IT5 5
(@) Name and relationship with related parties @) BB/ 2ERERESNE%
The following individual/entities were related parties of UM IE N8 e 2 AR S [ S 3
the Group that had significant balances and/or 2025 6 F30 HiE/AEAAER
transactions as at/during the six months ended June 30, Al BRI/ BT T R <
2025:
English Name Chinese Name
BB/ B X it &/ 28
Ultimate controlling shareholder ERARIEHIRG R
Mr. Song R
Entities controlled by Mr. Song RIcEFEHIRVERS
Beijing Kanggiao Tongdao Shenghe Consulting Group A0 EAE [ B ARk AR A PR AT A F &
Co., Ltd. and its subsidiaries* HEETAF

Zhengzhou Kanggiao Yidu Educational Technology Co, Ltd* BN e = A B R IR A A
Shenzhen Kanggiao Educational Technology Co, Ltd* YRGB E BT R A 7
Joint ventures of entities controlled by Mr. Song RELEFRIEHISEMNSESLE
Henan Xinfuyuan Property Co., Ltd* T FrAR R B A PR AT
Zhengzhou Airport Penggang Real Estate Co., Ltd.* ERINAT NS B A TR A F
Associate of the Group REEBERE

Luohe Kangqiao Yuechang Property Management Co., Ltd.*  J2in[ 7 BEtf i B3 s TR A+

* The English name of the related parties represents the best effort * FHA N E S A AR, B 5 9 S 44
by the management of the Group in translating their Chinese names TR TG A G 45 20 ) 2 0 RH R H b SC A AR
as they do not have an official English name. AR
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)

AR (D

(Al amounts expressed in RMB thousand unless otherwise stated) (ARSI, g SEEUARE TR

20 RELATED PARTY TRANSACTIONS (continued)

(b)

Significant transactions with related
parties

During the six months ended June 30, 2025 and 2024,
the Group had the following significant transactions with

20 BT 5

(b) EXEASES

#2025 6 130 H 122024 6 H
30 HiE NMEH , A BB B oy i

related parties. P FAIERS S
Six months ended June 30,
#ZE6 H30 HILAEAR
2025 2024
2025 £ 2024 &
(Unaudited) (Unaudited)
(REEZ) CRESHEZD
Provision of property management 1Sty emap s
services (.
— Entities controlled by Mr. Song — R T 210 438
210 438
Provision of value-added services 1St -y e pE e
to non-property owners SITISE
— Entities controlled by Mr. Song — RS T Y 3,568 7,004
— Joint ventures of entities controlled — SR Pt BT R
by Mr. Song EEAE - 57
3,568 7,061
PI"OViSion Of Community Value'added ;Eﬁi*igtﬁ{EHE?%
services T
— Entities controlled by Mr. Song — R 110 228
110 228
Lease transactions with entities BIR A EHIRY
controlled by Mr. Song BERNWHEERS
— Interest expenses for lease liabilities  — £ & & F B 37 256 418

All of the transactions above were carried out in the

ER A A 5 B AR B B A IR H 3

normal course of the Group’s business and on terms as

agreed between the transacting parties.

B AR v 2 WSS ) B T i E 1A kK
AT
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)
AR (D

(Al amounts expressed in RMB thousand unless otherwise stated) (A TEMESN, i SN RE TR

20 RELATED PARTY TRANSACTIONS (continued) 20 BB A 5 o
(c) Key management compensation € TEZHEERSEHH
Compensations for key management for the six months #,%52025 46 H30 H %2024 56 H
ended June 30, 2025 and 2024 were set out as below: 30 HIEAMEA, FEEHEREM
RS

Six months ended June 30,

#Z=6H30 HIE/RER
2025 2024
2025 £ 2024 4

(Unaudited) (Unaudited)
(REEZ) CREEEZD

Wages and salaries T, e RILAL 1,376 1,535
Contribution to pension scheme X .

expenses SR 121 115
Other employee benefits HoAt g B 4RA 60 57
Total MGt 1,557 1,707
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NOTES TO THE INTERIM FINANCIAL INFORMATION (CONTINUED)

AR (D

(Al amounts expressed in RMB thousand unless otherwise stated) (AR, g SFEUARE TR

20 RELATED PARTY TRANSACTIONS (continued)

(d) Balances with related parties

20 BT 28 5 a0

(d) HEABESRVASER

As at Asat
June 30, December 31,
2025 2024
522025 &F #2024 4
6H30H 12H31H
(Unaudited) (Audited)
( RISEZ ) (FEZO
Trade receivables (Note 14) (Note i)  EZFEWENE (FiEF14 )( Figk)
— Entities controlled by Mr. Song — RIS E Y 316,441 313,498
— Joint ventures of entities controlled — R priE I RS
by Mr. Song G 9,149 13,684
325,590 327,182
Trade payables (Note 18) (Note i) ESENFUE (FfEE18 )( BiEH)
— Entities controlled by Mr. Song — R s B 923 6,098
Other receivables (Note 14) (Note ii)  ELfFEULTRIE (FiEE14 )( Bif5Ei)
— Entities controlled by Mr. Song — RGPS T 90,973 93,376
— Joint ventures of entities controlled — RICA T R
by Mr. Song HEAAE 279 279
— Mr. Song — R 208,767 193,602
300,019 287,257
Other payables (Note 18) (Note ii) HAthFERIFUE (FfEE18 )( Btk )
— Entities controlled by Mr. Song — RIS Y 25,117 23,722
— Joint ventures of entities controlled by — k264 s #il & Ba g &2 2
Mr. Song 133 3,475
25,250 27,197
Contract liabilities SREE
— Entities controlled by Mr. Song — R i A - 23
Lease liabilities (Note iii) THER(E ( P& )
— Entities controlled by Mr. Song — R 6,291 5,804

Notes:

(i)

(i)

i)

Trade receivables and payables with related parties
are unsecured and interest-free. These balances are
with credit period varying from 0 to 180 days.

Other receivables and payables with related parties
are unsecured, interest-free and repayable based on
the terms according to the respective contracts.

Amounts represented lease payables for the
properties leased from entities controlled by Mr.
Song, which were unsecured.

() L BB O R A T JE A K TE M
Wi H AR B . 38 S R FE K {5
W0 KFI180 KALL,

(i) B TR ) R At AT K AR
TR A OR . ERIE R, AEARYE
#H A F R EAT R .

(i) AL E AR N R S 2R R ) BT
B A 36 R0 M B R A RO,
% SR AT R AR TR
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