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Times Neighborhood Annual Work Conference 2024
Held Successfully

On 28 January 2024, the Chairman of the Board of Directors
of Times Neighborhood, Shum Chiu Hung, led more than 150
members of the management to focus on the topic of “High Quality
Development” to summarize and deploy, and to further clarify the
strategic direction for the future.
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Leaders of Housing & Urban-Rural Construction
Commission of Guangzhou Municipality Visited the
Research And Discussions of Times Neighborhood

On 28 February 2024, Lu Xin, the first-level investigator of Municipal
Housing and Urban Rural Development Bureau, led a team to the
Times Property Center to conduct on-site research, the government
and the Company exchanged suggestions and strengthened
communication between the government and the Company at the
meeting, and the Times Neighborhood provided valuable first-hand
information for the government department.
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Service Quality Has Been Upgraded!Community Service
Flowers Service System is officially launched!

S+

On 29 March 2024, the Times Neighborhood Service UP Conference
2024 was held successfully in Guangzhou, newly promoted “Flower
4 Service System” differentiated quality residential service solutions
to continue to create value for customers.
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Times Neighborhood Ranked 11th In Top 100 Property
Management Companies In China

On 18 April 2024, Times Neighborhood was awarded the honor of
“2024 Top 100 Property Management Companies in China (TOP 11)”
by CIA; On 8 May 2024, Times Neighborhood was awarded the honor
of “11th in the Top 100 Property Management Companies in China by
China” Property Management Think Tank.
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Focused on Asset Management Services! The New Products Of
Times Neighborhood Renovation Fully Engaged

On 25 April 2024, the new product luanch of Times Neighborhood
Renovation was held successfully, debuting the 52 Large Stock home
decoration products matrices as well as the ten million home decoration
subsidy campaign, and announcing the establishment of the “Al Home
Decoration Laboratory”.
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The Contracted And Actual Received Amount Of
Times Neighborhood Renovation Has Repeatedly
Exceeded Ten Million In Nationwide

On 30 May 2024, after 150 days, the renovation business
achieved the national actual received amount exceeded ten
million; On 30 June, the monthly contracted amount of Times
Neighborhood Renovation exceeded ten million; On 7 October, :
Times Neighborhood Renovation had the contracted amount ’ Re
exceeded twenty million for the Golden September And Sliver B38| B2
October Campaign.
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Times Neighborhood Held A Series of Activities To
Celebrate The 103rd Anniversary Of The Founding Of
The Party At Various Projects Under Its Management

On 1 July 2024, to celebrate the 103rd anniversary of the
founding of the Party, Times Neighborhood launched a series
of activities entitled “Neighborhood Red Heart Building Better
Together”, integrating enterprise development with “Party
Building + Community” and actively creating red demonstration
projects.
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Times Neighborhood Comprehensive Service Lingshui
Technology And Arts Carnival

From 9 August to 11 August 2024, Times Neighborhood provided
all-round logistics support for the “Southeast Hainan - Lingshui -
Technology Art Carnival”, continuing to develop the field of
urban services, and received on-site greeting and high recognition
from the local government leaders.
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Times Neighborhood Happy Creation Festival Has
Received Many Positive Comments From Property
Owners

From 6 September to 17 September 2024, the fourth Times
Neighborhood “Happy Creation Festival” was held successfully.
As a signature service brand IP activity of Times Neighborhood,
it adheres to the unchanging original intention of inheriting
Chinese culture and enjoying a better life together with the
property owners of Times Neighborhood across the country.
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Times Neighborhood Officially Stationed In
Shuangpai County, Yongzhou City

On 1 October 2024, Times Neighborhood was successfully
stationed in Shuangpai County, Yongzhou City, for the
integrated environmental sanitation and integrated maintenance
service project, joining hands with the local community to
enhance the level of urban services.
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Times Neighborhood's Modern Service Creator |
Contest Provided A Stage For Employees To
Showcase Their Skills

On 29 November 2024, the Modern Service Creator Contest,
which was in its fourth consecutive year, announced its
conclusion. The competition of this year revolved around the
theme of “Renovating Skills Through Neighborly Unity” was
held in seven regions and attracted around 600 contestants to
compete and grow together.
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Times Neighborhood Actively Promote The Enterprises \
ESG Practice 5

On 20 December 2024, the public welfare activities “Carbon
Reduction Officer in Neighborhood” of Times Neighborhood went
from the community to the city, and released the “Neighborhood
Corporate Services Low Carbon Convention” at the Guangzhou
event. In addition, “Carbon Reduction Officer in Neighborhood"
was awarded the honorary title of “2024 China Property Annual
Brand Public Welfare Excellent Case” by Leju Finance.
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An Additional Approximately 4 Million sq.m. Of Housing
Developed By Third-party Property Developers

Times Neighborhood has won the trust and choice of customers by continuously
improving the quality of its services. As of 31 December 2024, with
approximately 150 million sq.m. under management and 72.19 million sq.m.
of residential space. Of this, approximately 4.0 million sg.m. of new residential
space was added to the housing developed by third-party property developers.

8  TIMES NEIGHBORHOOD HOLDINGS LIMITED / ANNUAL REPORT 2024



DREREBELE
CORPORATE MILESTONES

2024512
DECEMBER 2024
MEBXZESRFIERESHETE

HZE2024F 128310  #HEBX>ESRMEEESCHERAS  BEBMBEERKESE
EREER100% °

8 Stores Nationwide Of Neighborhood Zhiye Have Exceeded
One Million In Sales

As of 31 December 2024, 8 Neighborhood Zhiye stores across the country

have exceeded one million in sales volume, and driving a 100% year-on-year
increase in Neighborhood Properties push order volume.
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CORPORATE INFORMATION

BOARD OF DIRECTORS

Executive Directors

Ms. Wang Meng
Ms. Xie Rao
Ms. Zhou Rui

Non-executive Directors

Mr. Shum Chiu Hung (Chairman)
Mr. Bai Xihong (Vice Chairman)
Mr. Li Qiang

Independent Non-executive Directors

Mr. Lui Shing Ming, Brian
Dr. Wong Kong Tin
Dr. Chu Xiaoping

AUDIT COMMITTEE

Mr. Lui Shing Ming, Brian (Chairman)
Mr. Shum Chiu Hung
Dr. Wong Kong Tin

NOMINATION COMMITTEE

Dr. Chu Xiaoping (Chairman) (re-designated as the chairman on
27 March 2025)

Ms. Wang Meng (appointed on 27 March 2025)

Mr. Shum Chiu Hung (ceased on 27 March 2025)

Mr. Lui Shing Ming, Brian

REMUNERATION COMMITTEE

Dr. Wong Kong Tin (Chairman)
Mr. Shum Chiu Hung
Dr. Chu Xiaoping
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71 Fort Street
PO Box 500
George Town
Grand Cayman
KY1-1106
Cayman Islands
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE COMMITTEE

Mr. Shum Chiu Hung (Chairman)
Ms. Wang Meng

Ms. Xie Rao

Ms. Zhou Rui

Mr. Lui Shing Ming, Brian

COMPANY SECRETARY

Ms. Ng Sau Mei (FCG, HKFCG)

AUTHORIZED REPRESENTATIVES

Ms. Zhou Rui
Ms. Ng Sau Mei

REGISTERED OFFICE

71 Fort Street
PO Box 500
George Town
Grand Cayman
KY1-1106
Cayman Islands

HEADQUARTER AND REGISTERED OFFICE
IN THE PEOPLE’'S REPUBLIC OF CHINA (THE

u PRCII)

1103, 11th Floor

410 Dongfeng Middle Road
Yuexiu District, Guangzhou
Guangdong Province

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG

KONG

Suites 501-2, 5th Floor
ICBC Tower

Three Garden Road
Central

Hong Kong
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HEHERNDBFERARE PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE IN THE CAYMAN ISLANDS

Appleby Global Services (Cayman) Limited Appleby Global Services (Cayman) Limited

71 Fort Street
PO Box 500
George Town
Grand Cayman
KY1-1106
Cayman Islands
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Appleby

B
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PNz gy S
351#3505-06 %

71 Fort Street
PO Box 500
George Town
Grand Cayman
KY1-1106
Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

LEGAL ADVISERS

As to Hong Kong and U.S. laws:

Sidley Austin

39th Floor, Two International Finance Centre
8 Finance Street

Central

Hong Kong

As to Cayman Islands law:

Appleby

Suites 3505-06, 35/F

Two Taikoo Place

979 King's Road, Quarry Bay
Hong Kong
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www.shidaiwuye.com

AUDITOR

Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27/F, One Taikoo Place

979 King’'s Road

Quarry Bay, Hong Kong

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited Guangzhou Yunshan
Branch

No. 511, Yuncheng East Road

Baiyun District, Guangzhou City

Guangdong Province

PRC

China Merchants Bank Co., Ltd., Guangzhou Branch
No. 5 Huasui Road,

Tianhe District, Guangzhou City

Guangdong Province

PRC

Guangdong Huaxing Bank Co., Ltd. Foshan Branch
No. 57 Jihua 5th Road
Chancheng District, Foshan City

Guangdong Province
PRC

STOCK CODE

9928

COMPANY'S WEBSITE

www.shidaiwuye.com
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contracted projects management property management
125.8a8F 7% 945 g 118.8m@ ¥k 8781
125.8 million m? 945 118.8 million m? 878

* LA Y9 BEZ2024F12 8318 1L &U& -
* All of the data above are the data as of 31 December 2024.

BRI B ERR AR / 2024 EE% 19



ERERE
CHAIRMAN'S STATEMENT

BB MR

AABRERESRBEBZEBRBRAA (R
Al HRFAIKBRMBE)ES ([EE))
S([BEEE))  MAREAQRANENB
NaE (FEIXRER]) HE2024F12 831
BEtEE((FEIR[HREH]) NEEZ

SR —F R REFEFRE - I UG L
Bo2MEENERFEAE  AATEEE
(AN AR ROBBOR  EEEB R
TEENEETABRBKER - &t [
o BARKFEMENS HEBBER
BB R B B YR - M EEIBITERHR
LB A IR - A EERESEMESBE
B HEPkE -

O1EE2024 - RPIRFTRPEHRIES - UB
S TE 8 = E BB RME - AR A
HHFREERECERANERER W
RETHRHETNEERTL -

20245 - HPIAT 2 NG EI | REEE SO B
KEZOHETHES  FRMREE E
XE BUELREREFLZ TEEERTA
B YMEEEAKNERREEBERLLIET
TEB DR BRRERRIER -

20244 - BB [ F - EE8 - T
B BE | U K7TE) > HEBE @ R R 3 B 2T
BEZAR  BERREmEREERS
BRI RKITARMERREE 28
HEERRRAZE L 2EIEFARGEER
REMMNE - At - RFIREEEFPEE
HEEER T4%EE  ZEERES2H
RA A RETESR o BB E3F B+
BMERGEAE N EHRDETOPIT] »

2024%F - ZIAEERERELSZLE
BIME-RE-XE-XR WA HREEE
Z BEYVESSREAOTEK —MAE
ERERBER - KEDERGELERE
FREDHHEESRLLIET48% * EFEX
B ERIEEECTTRTHNRSRRE
MIE2SE  BRETEE A AHE
BEFFERTT

Dear Shareholders,

On behalf of the board (the “Board”) of directors (the “Directors”)
of Times Neighborhood Holdings Limited (the “Company” or “we"”
or “Times Neighborhood”), | am pleased to present the audited
annual results of the Company and its subsidiaries (collectively, the
“Group”) for the year ended 31 December 2024 (the “Year” or the
"Reporting Period”).

As we bid farewell to a year of challenges and progress, we find
ourselves at a new starting point. The global economy is still
undergoing regional adjustments, while the wave of technological
advancements represented by artificial intelligence (Al) is reshaping
production methods and service approaches across various industries.
At the same time, policies aimed at boosting the real estate
market and promoting consumption recovery continue to emerge
domestically, accelerating the technological transformation of the
property management sector. We will be facing increasingly complex
and diverse opportunities and challenges.

Looking back at 2024, we embraced our concept of long-term
development and positioned ourselves strategically to set a course for
high-quality development. By evolving through service innovation and
digital technology, we aim for endogenous growth that meets the
property owners’ needs for a better living experience.

In 2024, with the “Spark Program” as our strategic focal point, we
relied on the advantages of core urban clusters and expanded our
multi-industry benchmark projects in residential buildings, industrial
parks, museums and schools during the year. The service area of
property management contracts increased by 7 percentage points
year-on-year, achieving stable growth in scale.

In 2024, through the four major initiatives of “Renew, Beautify,
Secure, and Empower”, we promoted the renewal of park facilities
and upgraded intelligent security systems. We aimed to build an
eco-friendly, low-carbon community ecosystem and all-age-friendly
spaces, utilizing Al technology to realize online service scenarios
and standardized processes. This comprehensively enhanced service
efficiency and technological added value. As a result, we achieved a
4% increase in overall customer satisfaction for the year, with several
projects awarded national and provincial-level demonstration titles.
We also maintained our position as the 11th in the Top 100 Property
Management Companies in China for three consecutive years.

In 2024, we focused on asset preservation and appreciation
as the core of our "Property — Design — Renovation — Living”
four-dimensional collaborative ecosystem. We integrated the flow
access points of property scenarios to form a one-stop comprehensive
asset service system. By leveraging property services to precisely
meet demands, we drove a year-on-year increase of 48% in rental
and sales orders. The renovation business completed a full-chain
standardization upgrade, resulting in a 2.5-fold surge in new contract
amounts, thereby continuously enhancing the value of owners’ assets
throughout their entire lifecycle.
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As we move into 2025, we need to embody the spirit of “Fuel
Innovation with Pragmatism, Reinforce Commitment with Diligence”.
In the face of changing times, we will adopt a proactive and modest
attitude to seek truth, be pragmatic, and innovate, which we see as
our “Three Strong Beliefs”.

First, we are committed to creating value for our customers.
With in-depth insights into our customers’ needs for a better living
experience, we have constructed a differentiated value system
centered on quality enhancement and service innovation. By utilizing
intelligent tools and standardized processes, we will transform
customers’ latent needs into systematic service solutions, reshaping
our service core through digital transformation to create an ecosystem
service network driven by “Asset Appreciation + Living Experience”,
completely leaping from a basic service provider to an asset operating
expert.

Second, we are determined to achieve quality growth. We
will extensively explore the existing market, advancing the strategic
deployment of the “Spark Program”. By building service ecosystems
in core cities and key regions, we will leverage digital platforms to
drive precise allocation of urban service resources, creating a product
matrix that integrates standardized service packages and customized
solutions, and developing high-density, high-efficiency project clusters
and service networks.

Third, we are dedicated to achieve digital and intelligent
transformation. We will drive technological strategic upgrades
through a "Digital Foundation + Intelligent Hub” approach,
implementing a “Talent x Technology” compound development
strategy. Through organizational efficiency innovation and digital
transformation, we endeavor to build an agile and intelligent
enterprise ecosystem.

In the future, the Group will reconstruct service boundaries through
technology and cultivate growth resilience through ecosystems,
enabling more people to enjoy a better life.

BRI BIEERAR /2024 EEH 21



MBEBE

FINANCIAL SUMMARY

2024F 20234 2E)
2024 2023 Changes
ARBTT ARETT
RMB’000 RMB’'000
FTEMBER Key financial information
S Revenue 2,388,828 2,471,305 (3.3%)
EF Gross profit 487,784 515,705 (5.4%)
FEANE/ (EE) Profit/(loss) for the year
—BEEERER — Including non-controlling interests 11,524 (204,470) A N/A
— B RAaEE AEN — Attributable to owners of the parent 4,697 (201,763) A N/A
FRaHEE AR ZERE Core net profit attributable to owners of
(TREFREEERS) the parent (excluding the non-recurring
expenses) 175,240 158,597 10.5%
R2024%F 20234
12A31H 12A31H
As at As at
31 December 31 December
2024 2023
ARE TR ARBEF T
RMB’000 RMB’'000
BEBEE Total assets 2,591,943 2,604,783
BERTE Total liabilities 1,148,459 1,141,584
Re NIBITERER Cash and bank balances 1,108,888 941,366
] Total equity 1,443,484 1,463,199
B RaEA AEIRER Equity attributable to owners of the parent 1,327,719 1,350,995
FTEHKLE R Key financial ratios
EHxE Gross profit margin 20.4% 20.9%
peralpe Net profit margin 0.5% TEA NA
AN Core net profit margin 7.8% 6.7%
FREALE SRR, (EE) Basic and diluted earnings/(loss) per share,
ARB S RMB cents 0.5 (20.5)
FTEZEHE Key operating data
RERMEEREER GFA under management as at year end
(TRESTMAEREER) (excluding urban public services projects)
(B8FFHK) (million sq.m.) 118.8 110.9
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EEREREEE
DIRECTORS AND SENIOR MANAGEMENT

DIRECTORS

Executive Directors

Ms. Wang Meng (E &), aged 38, was appointed as our executive
Director on 26 August 2019 and is primarily responsible for the
strategic planning and overall operations of our Group. Ms. Wang
is also our chief executive officer and director of some of our
subsidiaries. Since July 2019, Ms. Wang has been serving as the
general manager of Guangzhou Times Neighborhood Corporate
Governance Co., Ltd. (“Guangzhou Times Neighborhood”) where
she has been responsible for its overall operation and management.

Ms. Wang joined our Group in February 2019. From February 2019
to July 2019, she served as a deputy general manager at Guangzhou
Times Neighborhood where she was primarily responsible for its
business and technology development, market expansion, medium
and long-term project development and management of some of its
subsidiaries. Prior to joining our Group, from July 2006 to September
2016, Ms. Wang served at Guangzhou Key Public Construction
Project Management Office (BT EM A HERIBEEEENLE),
a governmental department, where her last position was the director
of integrated management department and was primarily responsible
for its human resources, administrative logistics and property
management. From September 2016 to March 2018, Ms. Wang
served as a deputy director at Guangzhou Probity Education
Management Center (BEM T BB E B+ 4), a governmental
department, where she was primarily responsible for its human
resources, administrative logistics and property management. From
April 2018 to September 2018, Ms. Wang worked at Guangzhou
Aerospace Haite System Engineering Co., Ltd. (EM M K EHF X
FITEABMPR AR, a company principally engaged in information
technology, where she was primarily responsible for exploring market
opportunities. From October 2018 to February 2019, Ms. Wang served
as a deputy general manager and general manager of public relations
at Guangzhou Yaojie Real Estate Development Co., Ltd. (J& /N 7 #2 f4
EHEF AR AR, a subsidiary of Times China Holdings Limited
("Times China”), where she was responsible for public affairs and
property management of real estate projects in Southern Guangzhou.

Ms. Wang received her bachelor’s degree of arts from Guangzhou
University (&N X E2)in the PRC in June 2006 and her master's
degree in public administration from Jinan University (2 A2 )in the
PRC in December 2014.
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Ms. Xie Rao (# ), aged 46, was appointed as our executive
Director on 26 August 2019 and is primarily responsible for the
quality operation management, brand positioning and promotion and
public relations maintenance of our Group. Ms. Xie is also our vice
president. She has also been serving as a deputy general manager
at Guangzhou Times Neighborhood since joining our Group in July
2017. From June 2020 to January 2021, Ms. Xie served as the general
manager of Guangzhou Times Neighborhood Environmental Science
Technology Co., Ltd. (a subsidiary of the Company).

Prior to joining our Group, from November 2003 to October 2006,
Ms. Xie served as the senior training director of human resources
department at Guangzhou Mayland Investment Limited (& /1 ZE #k
HEWWEBPRAT), a property developer, where she was primarily
responsible for recruitment and training. From October 2006 to
July 2017, Ms. Xie served as an assistant to the general manager at
Guangzhou Tianli Property Development Co., Ltd. (B X ¥ % 3%
EBAMRAF), asubsidiary of Guangzhou R&F Properties Co., Ltd. (&
ME HHERD B R A F) (“Guangzhou R&F”) which is a property
developer listed on The Stock Exchange of Hong Kong Limited (the
"Stock Exchange”) (stock code: 2777) at that time, where she was
primarily responsible for talent strategy planning, property quality
construction and maintenance of public relations.

Ms. Xie has been serving as a member of China Property Management
Association (R B ¥ 2 &1 1% € )and a vice president of Guangdong
Property Management Industry Institute (EREAWEETIBITEHE)
since 2019 and 2018 respectively. Ms. Xie acted as a vice president of
Guangzhou Property Management Association (BN ¥ EEIBITE
# @) from November 2018 to December 2020. She served as a deputy
director of the Quality Standards Committee ({Z2X(k T{EZ B &) of
Guangzhou Property Management Association from December 2018
to May 2021. She has acted as a director of the Health and Epidemic
Prevention Committee (fZ A% H % % 5 &) of Guangdong
Property Management Industry Institute (EREAWEEIBITEHE)
since August 2020. In August 2020, Ms. Xie was rated by Guangdong
Property Management Industry Institute as the “Outstanding Figure”
for the 20th anniversary of the establishment of Guangdong property
management industry. In December 2020, she was rated among the
“China’s Top 100 Property Managers in 2020 (202077 B ¥ 2 4838 A
10058) ” and “China’s Top 50 Property Managers in Greater Bay Area
in 2020 (20207F By 2458 A K E5058) “ in the “China’s Property
Managers for 2020" sponsored by Leju Finance and co-sponsored by
Sina Finance, Chinese Entrepreneurs, Fangchan.com and CPMRI. In
January 2021, she was awarded the title of the “Leader for the 25th
Anniversary of the Establishment of Guangzhou Property Management
Association” by Guangzhou Property Management Association. She
was also awarded the title of the “Leader for the 40th Anniversary
of the Development of the Property Management Industry of
Guangdong” by Guangdong Property Management Industry Institute
in October 2021.
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Ms. Xie graduated from Hunan University (G815 X £2) in the PRC
majored in economic management in June 2000, and obtained her
qualification as an assistant communication engineer GGB {5 By & T
#2f@) from Guangdong Department of Human Resources and Social
Security (ER A AN ERMASREERE) in March 2004 and obtained
the certificate of completion of EMBA management programme from
Jinan University (2 & AE)in 2021.

Ms. Zhou Rui (F#i), aged 40, was appointed as our executive
Director on 26 August 2019 and is primarily responsible for the
financial management, capital operations and internal control of our
Group. Ms. Zhou has been serving as the general manager of our
financial management center since August 2019. From March 2019
to August 2019, she served as the financial manager at Guangzhou
Times Neighborhood.

Ms. Zhou joined our Group as the financial manager of the financial
management center in March 2019. Prior to joining our Group, from
August 2006 to November 2017, Ms. Zhou worked at KPMG Huazhen
LLP Guangzhou Branch (2 5B EREHMEH I KR EBE )
E M5 Fr) where her last position was an auditor manager and was
primarily responsible for the audit of corporate financial statements.
From December 2017 to March 2018, Ms. Zhou served as a financial
manager at Guangzhou R&F where she was primarily responsible
for its financial and accounting matters. From March 2018 to March
2019, Ms. Zhou worked as a financial manager of financial capital
and cost center at Guangzhou Times Holdings Group Limited.

Ms. Zhou received her bachelor of arts degree in English from South
China University of Technology (2 ® I8 T K2 ) in the PRC in July
2006. She was admitted as a Certified PRC Public Accountant (#
B 5 ffft € 51 A0 ) certified by the Chinese Institute of Certified Public
Accountants (A B :E 2 =tET %< ) in June 2015.
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Non-executive Directors

Mr. Shum Chiu Hung, aged 54, was appointed as our non-executive
Director and chairman on 4 September 2023 and is primarily
responsible for providing guidance for the overall development of our
Group.

Mr. Shum is the founder of Times China (together with its subsidiaries,
the “Times China Group”), a company listed on the Main Board
of the Stock Exchange. Times China was the Group’s controlling
shareholder since its establishment up to the spin-off and the
separate listing of the shares of the Company from Times China
Group in 2019. Mr. Shum has over 20 years of experience in the
real estate industry of the People’s Republic of China and started his
business career in real estate development in 1999, with experience
in trade, finance and real estate development. In 1999, he founded
Guangzhou Sweetland Real Estate Development Company Limited,
a company engaged in residential property development project in
Guangzhou. Mr. Shum has been the chairman of the board, chief
executive officer and director of Times Group since November 2007
and was re-designated as the executive director of Times China in
February 2008. Mr. Shum is also a director of other members of
the Times China Group as well as the chairman of the nomination
committee and a member of the remuneration committee of Times
China. In 2001, he founded Guangzhou Times Holdings Group Co.,
Ltd. (the “Times Group”), a subsidiary of Times China, and served as
the president, primarily responsible for the strategic development and
overall operations of the Times Group’s business. He graduated from
Fudan University (1€ H KX 2) with an Executive Master of Business
Administration degree in June 2006.
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Mr. Shum was recognized as an “Innovative Individual in China’s
Real Estate Industry in 2005" (“2005%F E /1 B = b ZE A3 A "), by
a number of media outlets including Beijing Youth Daily Group ({1t
REFFE W), Guangzhou Daily ((EM B#R)Y) and China Business
News ({Z —Bf4)), an “Outstanding Leader of Mainstream Chinese
Real Estate Companies in 2005"("2005F EHh B T RnithEAHEE
A#") by China Properties Economic Mainstream Summit (7 B9 ih &
& F mIE®)and one of the “100 Most Influential Entrepreneurs
in China’s Real Estate Industry in 2004" (“2004FE &£t & E b E
1007 2% 5K ") by Media and Promotion Alliance for Real Estate in
China(FEEXE T REESEBE). Mr. Shum was recognized
as an “Excellent Entrepreneur in China’s Real Estate Industry” ("
BEMEEFPEFK") and was awarded the “Golden Horse Award
of Excellent Entrepreneur in China’s Real Estate Industry in 2007"
("2007H B EHMEEFTLEREE ") by the Urban Development
and Environment Research Center of the Chinese Academy of Social
Science (HP B+ & R} 2 B i 1 8 )R BLIR B 5EH 0), China National
Real Estate Enterprise Association (REXHEMELEH A E)and
China Real Estate Entrepreneur Association ((FERE R = )in 2006
and 2007, respectively. He was also awarded the “Top 10 Figures
with Outstanding Contributions in 30 Years of China’s Real Estate
Industry” ("B E#ZE30E + AL HEELA ") in 2008 by Nanfang
Media Group (/7 2 EE £ ®)and 30 Years of China’s Real Estate
Industry Summit Organizing Committee (#F B E i E30F 5 & m 1B 4H
Z &), "11th Guangzhou Outstanding Youth” ("&£ +—EEMEH S
££") in 2010 by the People’s Government of Guangzhou (EM T AR
BUR), “Most Influential Figures in China’s Real Estate Industry” (“#
BEMETERATLE N AMY") in 2010 by the Ministry of Housing
and Urban Policy Research Center ({52 A AP 5= RSP R AT 25 AR 00 ),
National Federation of Real Estate Chamber of Commerce (& & T #g
Bt E M ER 2 ) and Guangdong Real Estate Chamber of Commerce (&
HREMWERE), "The 1st Top 10 Outstanding Cantonese Youth” (" &
[Et REMFATAEEESE") in 2013 by The 1st Global Conference
of the Cantonese Organizing Committee (& Bt R EFA AL EE
@), “The Award of Outstanding Person of the Year” (“"HFE#H A
PARHE") in 2014 by The Annual Meeting of China Real Estate (7
EFE), “Annual Top 10 Most Influential Leading Figures in China
Real Estate” ("EEME T+ A ZE HSEE AY”) in 2015 and “4th
Guangdong Outstanding Chinese Socialism Enterprise Builders” (“&

REFHEEFTEFELEETRFEXERE") in 2016.
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Mr. Shum had been appointed as a standing member of the
Guangzhou Committee of the 11th, 12th and 13th Chinese People’s
Political Consultative Conference (B ARBAHE @55+ —
E-FT_EERET=ZEEBEMNTEZEEEKZE) from 2007 to
2018. He has been the executive chairman of Guangzhou Chamber
of Commerce of Private Enterprises (B /M R4 ¥ 7<) since
2007. Mr. Shum has been the vice chairman of the 14th, 15th and
16th executive committee of Guangzhou Federation of Industry and
Commerce (EBM ™ L4 €)and Guangzhou General Chamber
of Commerce (BEM M 42 )since September 2011. Mr. Shum has
been appointed as a deputy of 12th and 13th People’s Congress of
Guangdong Province (EREARREARAGE T ZERET=ZEREK)
from 2013 to 2023. Mr. Shum has been the president of Guangdong
Young Entrepreneur Association (BERE T FDEXH @) since 2016.

Mr. Bai Xihong (B 8 #t), aged 57, was appointed as our
non-executive Director and chairman on 26 August 2019 and
re-designated to vice chairman on 4 September 2023. He is primarily
responsible for providing guidance for the overall development of our
Group. He served as the general manager of our Group from August
2018 to July 2019.

Mr. Bai joined Times China Group in May 2001 and has been
serving as the general manager of Guangzhou regional office since
January 2002, where he has been primarily responsible for project
development, marketing and project management in Guangzhou. He
has also been serving as a vice president of Times China Group since
January 2002 and an executive director of Times China since February
2008. He is currently the chairman of the strategic and resources
management committee of Times China where he has been primarily
responsible for its integration of strategic business resources.
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Mr. Bai graduated from Guangdong Radio and Television University
(BEHEEEEHRAZ)in the PRC in industrial enterprise operation
management in July 1990 and received his executive master of
business administration degree from Sun Yat-sen University (|1 A
E)in the PRC in December 2009. In 2005, Mr. Bai was recognized as
an "Outstanding Contributor to Guangzhou Real Estate in the Past 20
Years” (B M E — +E 4 H & B2 A) by the Guangzhou Real Estate
in the Past 20 Years’ event organizing committee (&I E = +4F
ABSEE)4HZE &), Guangzhou Real Estate Organization (EM &=
E ¥ 1€ )and Guangzhou Real Estate Guide Union (=i &E & 7
#). He was awarded the “2006 Outstanding CEO (Diamond Award)
in Mainstream Real Estate in China” (20067 B = imihE & #E 4 H
BHEACEQ) in 2006 by China Mainstream Real Estate Economy Summit
(PR ELEE R IE®). From December 2011 to December 2016,
Mr. Bai served as a member of the 12th Guangzhou Committee of
the Chinese People’s Political Consultative Conference (F2 B A R
B eRE+T _EEMMTZEEE). Mr. Bai has been serving as the
chairman of Guangzhou Nansha New District Real Estate Association
(EMEYPFHEEMWERE)since May 2014 and standing vice
president of Guangzhou Real Estate Industry Association (E N E
EIT¥WE) since 2018.

Mr. Li Qiang (Z=3&), aged 50, was appointed as our non-executive
Director on 26 August 2019 and is primarily responsible for providing
guidance for the overall development of our Group.

Mr. Li joined Times China Group in July 2005 and served as an
assistant to the president from July 2005 to July 2009. He has been
serving as an executive director of Times China since February 2008,
a vice president of Times China Group from July 2009 to April 2020
as well as the senior vice president and the general manager of the
risk control management center of Times China Group since April
2020 where he is primarily responsible for audit, supervision, legal
and quality service management affairs. Prior to joining Times China
Group, Mr. Li worked at Guangdong ETR Law Firm(ER EE & ERE
Bl =& 7 7 ) (formerly known as Guangdong Guangxin Law Firm (B
BIEEMEBH)).

Mr. Li received his master’'s degree in law from Hunan Normal
University (J$ 5 Bl & A 22) in the PRC in June 2000 and his executive
master of business administration degree from Sun Yat-sen University
(AKX E)in the PRC in December 2007. Mr. Li was admitted as
a practicing lawyer in the PRC in June 1998. From September 2011
to September 2016, Mr. Li served as a member of the 15th People’s
Congress of Guangzhou Yuexiu District (EMTHMBEE T HE A
RARKRAXE). He has been serving as an arbitrator at Guangzhou
Arbitration Commission (B M {F £ Z B &) since October 2018.
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Independent non-executive Directors

Mr. Lui Shing Ming, Brian (FE5H3), aged 64, was appointed as
our independent non-executive Director on 3 December 2019 and is
responsible for providing independent advice on the operations and
management of our Group.

From April 1982 to May 1982, Mr. Lui served as an audit assistant at
John B.P. Byrne & Co (it fg# & 5t £ F7), where he was responsible
for audit work. From June 1982 to January 1983, Mr. Lui served
as an audit trainee at PricewaterhouseCoopers Limited (2 £ & 5k
B e st A = 5 FT) (formerly known as Coopers & Lybrand (Hong
Kong) Gk B & TR =% Fr (F78) ), where he was responsible for
audit work. From March 1983 to May 1986, Mr. Lui served as an
accountant at The Grolier Society of Australia Pty. Ltd., a publisher
of general encyclopedias, where he was responsible for audit work.
From July 1986 to March 1989, Mr. Lui served as an accounting
and administration manager at Cheong Ming Press Factory Limited
(E /A ED I % A PR A 7)) where he was responsible for accounting
work. From March 1989 to November 1991, Mr. Lui served as a
manager at the Securities and Futures Commission of Hong Kong.
From December 1992 to December 1996, Mr. Lui served as a finance
director at Cheong Ming Press Factory Limited where he was primarily
responsible for the management of accounting and financial control
functions, corporate finance matters and company restructuring. From
June 1997 to July 2014, Mr. Lui served as a director of Reaload Group
Holdings Limited (&%t &£ BIZ R AR A 7)) (formerly known as Cheong
Ming Investments Limited (2B & AR A 7]) and Cheong Ming
Holdings Limited (ERE#EAR B R A A))), a company listed on the Stock
Exchange (stock code: 1196), where he was primarily responsible
for company policies and strategies and financial matters and was
appointed as the chairman in 2008. From September 2004 to August
2016, Mr. Lui served as an independent non-executive director at
Hong Kong Food Investment Holdings Limited (BB R RIEEERE
R A &]) (formerly known as Four Seas Investment Holdings Limited (g
MNE@REEERAER A T])), a food conglomerate listed on the Stock
Exchange (stock code: 0060). Since May 2000, he has been serving as
the chairman of Capital Financial Press Limited (& 7§ 4% ED il B R A
7]), a financial printing services provider, where he has been primarily
responsible for company policies and strategies and financial matters.
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Mr. Lui received his bachelor’s degree in commerce and his master’s
degree in commerce from The University of New South Wales in
Australia in April 1982 and May 1985, respectively. He has been
serving as the honorary president of Chamber of Commerce of
Guangzhou Foreign Investment Enterprises (&M 4N B35 & 1 279
@ )since January 2017 and an executive vice president of the 8th
committee of Hong Kong Guangdong Foreign Merchants Association
(BEABEREINGA®). Mr. Lui was admitted as a fellow member of
Certified Practicing Accountants Australia in June 1985 and a fellow
member of Hong Kong Institute of Certified Public Accountants in
April 2005.

Dr. Wong Kong Tin (¥3ILX), Justice of the Peace, aged 57, was
appointed as our independent non-executive Director on 3 December
2019 and is responsible for providing independent advice on the
operations and management of our Group.

Dr. Wong has over 29 years of practical experience in handling cross—
border legal affairs in Greater China. From June 2010 to July 2014,
Dr. Wong served as an independent non-executive director at Great
Wall Technology Company Limited (K3 &I F D BER A7), a power
products manufacturer and distributor previously listed on the Stock
Exchange (stock code: 0074) and automatically delisted in July 2014,
where he was responsible for supervising and providing independent
advice to the board. Since December 2017, Dr. Wong has been
serving as an independent non-executive director at NOVA Group
Holdings Limited (72 &£ B31= R A R A 7)) (formerly known as Mega
Expo Holdings Limited), a company principally engaged in the cultural
entertainment business and exhibition business and listed on the
Stock Exchange (stock code: 1360), where he has been responsible
for supervising and providing independent advice to the board.
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Dr. Wong received his bachelor’s degree and master’'s degree in law
from Peking University (46 R K£2)in the PRC in July 1993 and July
1995, respectively. He received his doctor’s degree in constitutional
law and administrative law from Renmin University of China (FFE AR
K £ )in the PRC in July 2001 and his postgraduate diploma in English
and Hong Kong Law from The Manchester Metropolitan University
in the United Kingdom in July 2001 through attending long distance
learning courses. Dr. Wong was admitted as an associate of Chartered
Institute of Arbitrators (ZEB &R E 2 @ )in May 2002, an associate
of Hong Kong Institute of Arbitrators (/8 E M E ) in August
2002, a Registered Financial Planner (5 ffft 81 #5 % 2180 ) certified by the
Society of Registered Financial Planners (53t B #5558 ZIEH 3 € ) in July
2008, a fellow member of the Hong Kong Institute of Directors (& &
ZEEEZ@)in September 2008 and a founding member of the Hong
Kong Independent Non-executive Director Association (& /& % 3 JE#}
1TE S @)in October 2015. He has been serving as a panel member
of Hong Kong Solicitors Disciplinary Tribunal (F#& @M EZELRE)
from May 2010 to May 2022, the chairman of Hong Kong Liquor
Licensing Board (& /8 B2 &) from January 2018 to December 2023,
the chairman of the Hong Kong Property Management Ordinance
Appeal Board (BEWEEIE (&M F3FZE & E)from August 2020 to
November 2022, a member of the Advisory Committee on Post-service
Employment of Civil Servants of the Government of Hong Kong
(EAFRRNEBRABEMRERFHRME B F)since September
2021, a member of the Citizens Advisory Committee on Community
Relations of the Independent Commission Against Corruption since
January 2022, and the chairman of the Property Management Services
Authority (2 EIB ¥ EE F)since December 2022.

Dr. Chu Xiaoping (& /M ¥), aged 69, was appointed as our
independent non-executive Director on 3 December 2019 and is
responsible for providing independent advice on the operations and
management of our Group.
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From June 1986 to December 2003, Dr. Chu successively served as an
associate professor, professor, associate dean and dean of Shantou
University Business School (JIlIZ8 X 275 £t ) where he was primarily
responsible for management related teaching and administrative
work. Since December 2003, Dr. Chu has been serving as a professor
presenting organization and management related courses of Lingnan
College, Sun Yat-sen University ([ K258 2% ). Dr. Chu served
as an independent non-executive director of Guangzhou Baiyunshan
Pharmaceutical Holdings Co., Ltd. (EMAE L EZEERKRH AR
A@]), a company listed on the Stock Exchange (stock code: 0874)
from January 2014 to June 2020, an independent non-executive
director of Guangzhou Haoyang Electronics Holdings Co., Ltd. (&
INTHYE B FRRD AR 2 F), a company listed on the ChiNext
board of the Shenzhen Stock Exchange (stock code: 300833), from
February 2017 to July 2022, an independent non-executive director
of Oppein Home Group Inc. (REKREEEKMHERAE), a
customized home products manufacturer listed on the Shanghai Stock
Exchange (stock code: 603833) from May 2018 to September 2022
and an independent non-executive director of Guangdong Shengyi
Technology Co. Ltd. (ER A Z R H B R A 7)), an electronic
equipment manufacturer listed on the Shanghai Stock Exchange (stock
code: 600183) from April 2017 to April 2023.

Dr. Chu received his master’'s degree in philosophy from Huazhong
University of Science and Technology (Z # £ & K 2) (formerly
known as Huazhong Institute of Technology (¥ T £F3)) in the
PRC in June 1986 and his doctor’s degree in management from Xi’an
Jiaotong University (FAZ %2 3@ K &) in the PRC in December 2003.
Dr. Chu obtained his senior professional and technical qualification
certificate as an economics professor issued by Human Resources and
Social Security Department of Guangdong Province (B & A ER
M2 REEE) (formerly known as Human Resources Department of
Guangdong Province (ZE# & AEEE)) in January 2000.

SENIOR MANAGEMENT

For the biographical details of Ms. Wang Meng, Ms. Xie Rao and
Ms. Zhou Rui, please refer to “Executive Directors” in this section.
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The Directors are pleased to present their report together with the
audited consolidated financial statements of the Group for the year
ended 31 December 2024.

CORPORATE INFORMATION AND GLOBAL
OFFERING

The Company was incorporated in the Cayman Islands on 12 July
2019 as an exempted company with limited liability. The Company’s
shares (the “Shares”) were listed on the Main Board of the Stock
Exchange on 19 December 2019, issuing 161,820,000 Shares in total
at the price of HKD5.15 per Share.

PRINCIPAL ACTIVITIES

The principal activities of the Company is investment holding. The
analysis of the Group’s principal business for the year ended 31
December 2024 is set out in note 4 of the consolidated financial
statements in this report.

A fair review and performance analysis of the Group’s business
and the industry situation during the year ended 31 December
2024, a discussion on the prospects of the Group’s future business
development, a description of the principal risks and uncertainties that
the Group may be facing are provided in the Chairman’s Statement
and this report.

BUSINESS REVIEW

Business Overview

The Group is a leading and fast-growing urban comprehensive service
operator in China, providing high-quality community services, urban
services and innovative services for diversified industrial types such
as residences, industrial parks, public buildings and other urban
spaces. In 2024, the Group was recognized as the 11th in the 2024
Top 100 Property Management Companies in China by Beijing China
Index Information Technology Academy in terms of its comprehensive
strength.

Our main business includes property management services, community
value-added services, value-added services to non-property owners
and other professional services, comprehensively covering the entire
property management value chain.
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Property Management Services

As of 31 December 2024, our contracted property management
services covered 82 cities, with a total of 878 property management
projects under management (excluding 20 projects of urban public
services), and a gross floor area (“GFA") under property management
of approximately 118.8 million sq.m. In addition, we had a total of 67
contracted property management projects which had not been handed
over to us for management, with undelivered GFA of approximately
6.9 million sg.m.

In 2024, we strategically adjusted our portfolio of properties under
management to pursue better profitability and cash collection
performance. During the Year, our main focus was on internal
expansion to diversify our business scope.

The table below sets forth the movements of our contracted GFA
under property management and GFA under management as of the
dates indicated:

BENAMBLEE
For the year ended 31 December

20244 2023%

2024 2023
L "E L) EE
BEEE BEEE BERE BERTE
FEEK F¥Hx AR VTN AR VEN
Contracted GFA under Contracted GFA under
GFA  management GFA management
$9.m.'000 $g.m.’000 50.m."000 50.m."000
)| At the beginning of the period 117,577 110,933 134,142 118,708
gl New engagements"’ 18,774 18,486 12,814 20,232
B Terminations” (10,592) (10,592) (29,379) (28,007)
R At the end of the period 125,759 118,827 117,577 110,933

Hat - Notes:

(1) BEMAEENEENERFEFENEM
FOMEBIZEThMEMERRE
M MER A Y EEHE RS R &IE
EEPERRELANEEERBHE
O EERRBEEE -

Q) ZERILEERMAERETENELDE
EERBAR -BABEREFHESH
WHFEWES WEBLERMANMES
BREHEE -

(1) In relation to residential communities and non-residential communities
we manage, new engagements primarily include preliminary property
management service contracts for new properties developed by
property developers and property management service contracts
for non-residential communities replacing their previous property
management service providers.

(2)  These terminations include our voluntary non-renewal of certain
property management service contracts. We reallocated our resources
to more profitable engagements in an effort to optimize our property
management services portfolio.
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&Yt 2 2 5 Our Geographical Presence
TREHNEZFRAHARMIZRESE 5 H The table below sets forth our contracted GFA under property
MEEEBEANEEMENEEEEEE - management and GFA under management by regions as of the dates
indicated:
BZ12A31BLEE
For the year ended 31 December
2024% 2023%
2024 2023
CE 3 Al EE

REER  REER  REEE %@
FERK  FEEK TERK TERK

Contracted GFA under Contracted GFA under
GFA  management GFA management
$q.m.'000 $q.m.’000 5g.m."000 5g.m."000

REE Greater Bay Area
BEM Guangzhou 16,816 16,765 16,508 16,458
G Foshan 14,188 14,042 12,659 12,524
b9 Zhuhai 4,800 4,254 4,795 4,179
Al Zhongshan 2,173 2,068 2,127 2,060
RE Dongguan 2,991 2,991 3,898 3,736
EE Zhaoging 1,747 1,520 2,206 1,979
=M Huizhou 3,393 3,232 2,994 2,643
P Jiangmen 4,325 4,103 4,110 3,887
w3 Shenzhen 87 87 55 55
NEF Subtotal 50,520 49,062 49,352 47,521

Hiti & Other Region

e Northeast China" 81 81 86 86
Z=iiE? North China® 2,838 2,838 2,765 2,765
g East China” 21,960 21,590 18,027 17,558
Z=igE" South China" 11,609 9,404 9,113 7,292
ZEhipgE® Central China® 10,107 9,239 10,194 9,183
A E® Northwest China® 1,635 1,635 1,812 1,812
AEE” Southwest China” 27,009 24,978 26,228 24,716
NG Subtotal 75,239 69,765 68,225 63,412
A&t Total 125,759 118,827 117,577 110,933
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Notes:

Only the provinces, cities and autonomous regions where we have property

management projects are listed below:

(1) Northeast China includes: Liaoning Province;

(2)  North China includes: Beijing, Tianjin, Hebei Province;

(3) East China includes: Shanghai,

Jiangsu Province, Zhejiang Province,

Anhui Province, Jiangxi Province, Shandong Province, Fujian Province;

(4)  South China includes: Guangdong Province (excluding cities in the
Greater Bay Area), Guangxi Zhuang Autonomous Region, Hainan

Province;

(5)  Central China includes: Henan Province, Hubei Province, Hunan Province;

(6)  Northwest China includes: Shaanxi Province, Gansu Province, Ningxia Hui

Autonomous Region; and

(7)  Southwest China includes: Chongqing, Sichuan Province, Guizhou

Province, Yunnan Province.

The Group has been deeply rooted in the Greater Bay Area for more
than 20 years and has continuously expanded the scope of property
management in the Greater Bay Area, further consolidating its
competitive advantage in the area. As at 31 December 2024, among
the Group's projects under property management, the projects
with the GFA under property management of approximately 49.1
million sq.m. were located in the Greater Bay Area, accounting for
approximately 41.3% of the GFA under property management. With
our successful management experience of the projects in the Greater
Bay Area and word of mouth in the market, we achieved layout in

other cities.
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HEEWMEAE

BRERZTENMEAS  BREERE
TOEXEREABR=ARELN BMBE
BEEYE SFE BHERFHEMLE
B WEROREERMMERHNREER -

TEWHEIER
Residential Property
Projects

EXEYWXEER
Industrial Park Property
Projects

Portfolio of Properties under Management

We manage a diversified portfolio of properties, and in addition to
focusing on the three major businesses of residential, industrial parks
and public buildings, we also manage commercial properties, office
buildings, urban space and other businesses, and are committed to
enriching the types of services we provide.

oK - BERNKE
Lingshui — Hexin Qingshui Bay

Bhl - BEREXE XD BN - BRBFRIEE

Foshan — Liandong Industrial Park Series Huizhou — Hong Kong & Macao

NEWHFIEE
Public Building Property
Projects

fE7K - /B ER/NA

Youth Entrepreneurship Park

—_—

FXER — RIF &M E
Lingshui — Haigui Town Chengdu - Tianfu Art Park
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The table below sets forth a breakdown of our GFA under property
management as of the dates and revenue generated from property
management services for the periods indicated by the type of

property:

HENRNBLER
For the year ended 31 December
20245 2035
2024 2023

k% i
BEMR 1:1 WA i BEER 21 BA i
(FEAX) % (ARMT7) % (F¥AR) % (ARETR) %

GFA under GFA under
management  Percentage Revenue  Percentage  management Percentage Revenue Percentage
(s9.m.'000) % (RMB'000) % (sq.m.'000) % (RMB'000) %
kENE Residential properties 72,187 60.7 979,674 53.9 69,314 625 983,316 52.1
FEENE Non-residential properties 46,640 393 836,496 46.1 41,619 375 902,260 479
= Total 118,827 1000 1,816,170 100.0 110,933 1000 1885576 100.0

SHERERMBEZNBEREFEREL
EEMEBE HBOEINEERE W
EHERZECHEEMRRD - 8 E2024
F12A31M0 TEXEREEEELNT228
BYHK EERERLELH607% °
FERNEFEVENERRAMBHARE
979 7B B HMEEERB WAL
53.9% - KR A BREEZ L{L ¥R
MEZNEBMNAE B RMTE—
FSREAEEWEMAAENRELE  AARKE
BREAFEERA -

FriR BB E

BIMARMBLE=FT5HE - BER
RS RE  EXRNREEF LR TN
ARMBE RE=FTTH5HRMER
MEEHEEYEEERBEEERELD
71.4% -

Benefitting from our continuous efforts to expand the customer base
and to optimize the portfolio of properties under management, the
effective strategies for independent expansion were implemented to
gain a balanced and diversified business layout. As of 31 December
2024, the management area for the residential business was
approximately 72.2 million sq.m., accounting for approximately
60.7% of the scale under management. The revenue derived from the
management of residential properties for the Year was approximately
RMB979.7 million, accounting for approximately 53.9% of the
revenue from property management services. We believe that the
experience and recognition gained from managing such diversified
businesses will enable us to further expand our portfolio of properties
under management, grow our customer base and generate a stable
and recurring income in the future.

Nature of developers served

We stepped up our expansion into independent third-party markets.
Leveraging on our high quality services, our professional service team
and our renowned reputation, the GFA achieved from the expansion
of third-party markets accounts for approximately 71.4% of the
management area for property management services.
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TREHBEPEERBENEETIREE The following table sets forth a breakdown of our GFA under property
ERLAEBLNAIRARERPEERR management as of the dates indicated and revenue generated from
FoRYWERBHRERMESERBES property management services provided by Times China Group and

U ARR4A - third-party property developers for the periods indicated:
HENRNBLER
For the year ended 31 December
20045 2023%
2024 2023
k% ke
BEER 14 WA it BEER ftt Lo fbt
(F¥AX) % (AR¥TR) % (F¥AR) % (ARETR) %
GFA under GFA under
management  Percentage Revenue  Percentage  management Percentage Revenue Percentage
(s9.m."000) % (RMB'000) %  (sq.m. '000) % (RMB'000) %
BrmRzE" Times China Group” 33,968 286 808,075 445 33,910 306 767,001 407
=hEmERE"  Third-party property developers” 84,859 14 1,008,095 55.5 77,023 69.4 1,118,575 59.3
aif Total 118,827 100.0 1,816,170 100 110,933 100.0 1,885,576 100.0
K - Notes:

1 BPREREERTREESBHENDEIN (1) Includes properties solely developed by Times China Group and

ERPHERHEMHEERTEREER properties that Times China Group jointly developed with other property
BFEERESAVEREEERAEN developers to which Times China Group held a controlling interest.
E

(2 BEBIRERAPREENINAINDE - (2)  Includes properties solely developed by third-party property developers
UREROHEBREE MY EREP L independent from Times China Group, as well as properties jointly
RIFENYE BRPBREETEZEE developed by Times China Group and other property developers for
ZEYEM A ERER c N which Times China Group did not hold a controlling interest in these
ENBRERAE=HEEQNRENBA property developers. Properties developed by third-party property
BERZERHEMAEYE - developers also include government-owned buildings and other public

properties, which are constructed by third-party construction companies.

SN ERN Y EE R EEEEmMEMR TR The percentage of GFA under property management for properties
b FH20235F H9 4969.4% 1% & 22024 F HY developed by third-party property developers increased from
£971.4% @ SIRINOEIWEFTE £ YA approximately 69.4% in 2023 to approximately 71.4% in 2024. The
H2023F I AR¥1,1186B BT revenue generated from managing properties developed by third-party
ZE2024F A RY1,008. 1B &L > B property developers decreased from approximately RMB1,118.6
BWAOTERRAEBILEEHELRH R million in 2023 to approximately RMB1,008.1 million in 2024. Such
oA EREEWIAR - decline is mainly due to the optimization of the structure of managed
projects and the exit from certain projects with relatively lower profit
margins.
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Community Value-added Services

As an extension of property management services, in order to
satisfy the property owners’ and residents’ pursuit of convenience,
to enhance customers’ experience and to increase their loyalty,
we provide a wide range of services in two categories, namely,
public space leasing and parking space management and resident
services. Our resident services mainly include move-in furnishing,
home renovation, asset management, community group buying and
housekeeping services.

The table below sets forth the breakdown of revenue derived from
community value-added services for the periods indicated:

BZN2A31BLEE
For the year ended 31 December
20245 20235
2024 2023
O 154 /ON L
(AR®TR) % (AR®ETFT) %
Revenue Percentage Revenue Percentage
(RMB'000) % (RMB'000) %
AREHAEREBUERE Public space leasing and
parking space management 121,060 39.9 129,334 418
R RS Resident services 182,561 60.1 180,333 58.2
Ch Total 303,621 100.0 309,667 100.0

20244F 1t [& 42 18 AR 7% U A 822023 4F [A] H§

R A RE309.78 BT L 42.0%E 4

ARM3I036EE T FEARAFRE

(IR EREEY - BEZBERAKRE TR -

B BB EIREBRB ML LER -

HEERABEEER  FETEEEREK
ANBEEE (LK -

#B 2 FAPP
Neighborhood Services APP

28238 | PR=E

In 2024, the revenue from community value-added services decreased
by approximately 2.0% to approximately RMB303.6 million as
compared with approximately RMB309.7 million for the corresponding
period in 2023, which was mainly due to the withdrawal from the
community bulk order business this year, which led to a significant
decrease in revenue from this segment. At the same time, we focused
on the home decoration and real estate brokerage businesses of
which the revenue achieved remarkable growth, resulting in minimal
changes in the revenue from community value-added services.

KEE

Renovation business

AN
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Value-added Services to Non-property Owners

We offer a broad range of property related business solutions to
non-property owners, primarily property developers, which cover
their entire property development process. Such solutions consist
of (i) sales assistance services to assist property developers in
showcasing and marketing their properties, services of which include
pre-sale consultation, display unit management, organizing sales
campaigns and visitor reception for property development projects; (ii)
construction site services, such as consultancy and security services;
(iii) housing agency services for residences, shops and parking spaces;
and (iv) urban redevelopment project services.

The table below sets forth the breakdown of revenue derived from
value-added services to non-property owners for the years indicated:

BZ12831BLLEE
For the year ended 31 December
20245 20234
2024 2023
/O 154 1hON {[=35d
(AR¥F ) % (AR¥EFT) %
Revenue Percentage Revenue Percentage
(RMB’'000) % (RMB'000) %
8 AR 7% Sales assistance services 28,593 91.1 64,075 92.1
IR R%E Construction site services 917 2.9 3,025 43
WmEHIEE RB Urban redevelopment project services - - 528 0.8
EEFN RS Housing agency services 1,873 6.0 1,930 2.8
At Total 31,383 100.0 69,558 100.0

20244F I 2 F B IR A5 &9 I A 8:20234F
FEHIR O AREEEI.6H BT I F£454.9%
EHARBINABE T BEETREEH
EMSHEBETT AEERREES
BN TFEE ke S - AR IEE FEERS
RMRE  FFERNBEIEEFEEREHN
WA B FTTBE -

In 2024, the revenue derived from value-added services to
non-property owners decreased by approximately 54.9% to
approximately RMB31.4 million from approximately RMB69.6 million
in the same period of 2023. In response to cyclical downturn of
the PRC real estate industry, the Group adjusted the business scale
of value-added services to non-property owners out of prudent
consideration and to balance the pace of cash collection, causing
the decrease in the overall revenue of value-added services to
non-property owners for the Year.
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Other Professional Services

We provide other professional services to our customers, including (i)
elevator services (including sale, installation, repair and maintenance
of elevators); (i) Zhilian (') technology services; and (iii) urban
public services.

The table below sets forth the breakdown of revenue derived from
other professional services for the years indicated:

BZN2A31BLEE
For the year ended 31 December
20245 2023%F
2024 2023
KA 54 YA {[sd
(AE®F ) % (ARBTI) %
Revenue Percentage Revenue Percentage
(RMB'000) % (RMB'000) %
BRI RS Zhilian technology services 23,971 10.1 28,663 13.9
ER S Elevator services 58,184 24.5 49,568 24.0
W ARLRE Urban public services 155,499 65.4 128,273 62.1
CEl Total 237,654 100.0 206,504 100.0

2024F BB ERRB T A XRBEIE

B SRFAEBERATHRERAE RK
IS sEe B RARGEREER

T ° 20244 WA RIS URAM20234F
FRENARKISIBETIEMENAR
15558 & 7T o 2024128318 » &
f— BT R EREIEE20E  E%55F
Z@/\

BAENSRBHAREI6SHEE L Fib
:.,%U\,%a%’w\ﬁﬁﬁmsaﬁ]%ﬁo

BERERY

Elevator Services

In 2024, we continued to develop urban public services projects,
providing services such as municipal sanitation, security patrol,
integrated management of construction site and comprehensive
cleaning for these projects. In 2024, the revenue from urban
public services increased to approximately RMB155.5 million from
approximately RMB128.3 million in the same period of 2023. As
at 31 December 2024, we had a total of 20 urban public service
projects, with an aggregate signed contract amount of approximately
RMB366.5 million and an annualized contract amount of
approximately RMB148.3 million.

BRI IRT

Zhilian Technology Services
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RESULTS

The results of the Group for the year ended 31 December 2024
are set out in the consolidated statements of profit or loss and
comprehensive income on pages 134 to 135 of this annual report.

FINANCIAL SUMMARY

A summary of the Group’s results, assets and liabilities for the last five
financial years are set out on pages 263 to 264 of this annual report.
This summary does not form part of the audited consolidated financial
statements.

FINANCIAL REVIEW

Revenue

The Group’s revenue is mainly derived from property management
services, community value-added services, value-added services
to non-property owners and other professional services. The
Group’s revenue decreased by approximately RMB82.5 million
or approximately 3.3% to approximately RMB2,388.8 million in
2024 from approximately RMB2,471.3 million in 2023, which was
primarily attributable to the decrease in our revenue from property
management services.

The table below sets forth the breakdown of revenue of the Group by
operating segments for the periods indicated:

BZ12831BLLEE
For the year ended 31 December
20244 2023F
2024 2023
ON {154 /9N {[ysd
(AR®TR) % (ARBTI) %
Revenue Percentage Revenue Percentage
(RMB'000) % (RMB'000) %
METERE Property management services 1,816,170 76.0 1,885,576 76.3
HtRIEERS Community value-added services 303,621 12.7 309,667 12.5
EE T ERK Value-added services to non-property owners 31,383 1.3 69,558 2.8
HihBERH% Other professional services 237,654 10.0 206,504 8.4
Bt Total 2,388,828 100.0 2,471,305 100.0
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The property management services segment remained to be our
largest source of revenue. In 2024, the Group’s revenue from
property management services was approximately RMB1,816.2
million, accounting for approximately 76.0% of the Group's total
revenue. This decrease in revenue was driven by the optimization of
the structure of managed projects and the exit from certain projects
with relatively lower profit margins. The decrease in revenue from
community value-added services was mainly due to the decline in
revenue from community bulk order business. The decrease in revenue
from value-added services to non-property owners was mainly due
to the decline in revenue from sales assistance services of marketing
sites. The increase in revenue from other professional services was
mainly due to the increase in revenue from urban public services and
elevator services.

Cost of Sales

Our expenses mainly consist of (i) labor costs; (ii) cleaning and
gardening expenses; and (iii) maintenance costs, etc. For the
year ended 31 December 2024, the total expenses of the Group
was approximately RMB1,901.0 million, which decreased by
approximately RMB54.6 million or approximately 2.8% as compared
to approximately RMB1,955.6 million for the year ended 31 December
2023. Such decrease was mainly due to the downsizing of property
management services and value-added services to non-property
owners.

Gross Profit and Gross Profit Margin

Based on the above reasons, the gross profit of the Group decreased
by approximately RMB27.9 million or approximately 5.4% to
RMB487.8 million in 2024 from RMB515.7 million in 2023, which
was primarily attributable to the decrease of gross profit margin in
property management services. The gross profit margin of the Group
slightly decreased by 0.5 percentage points to 20.4% in 2024 from
20.9% in 2023, primarily due to the changes in the service revenue
portfolio.
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Gross profit margin of the Group by business lines was as follows:

BZ12A31ALLEE

For the year ended 31 December
20245 20234
% %
2024 2023
% %
V)2 E IR RS Property management services 19.2 19.4
R 1 AR 7% Community value-added services 39.7 42.5
FETHEBERSE Value-added services to non-property owners 5.5 5.5
HMWEHERK Other professional services 6.9 6.9
A EF = Total gross profit margin 20.4 20.9

B EEERBEMNER 02T
D EREARRMAMARHEE MR
5 OB R mERBERAR D RBR
R &= mE R -

B EBERFEMNETF28ET
DE - TERRGESHFE LR -

RPN E T HERBERNER LR
BISERREBTE -

HAtb g A R Wz

AE B E AW A H2023F B4 AR #5957
BEITRLE2024FHHARE 2698 &
TR AREESSHE BT RIBX A
71.9%  Z R L EEHEARARFE KRG
ISR IE R R S R B RN BN S R
BEAREBENKE -

TTHB X

TBRRAZEZEREOEIHH: (WA=
A KT & R #HE - 51 E2024F12
A3MBIEFE  AEBITRHAXRE AL
ARM231.68 &8 T ®REF2023F12A8
BEEFEZHARE276 98 & TR D
W ARBEL53E BTk £16.4% © 7% 8
FTERERASERERALEERER
RHREELE  SBITBREIHERD

The gross profit margin of our property management services
decreased by 0.2 percentage points, mainly due to our increased
investment in environmental, fire protection, and quality services for
long-term projects to support long-term expansion strategies and
high-quality services.

The gross profit margin of our community value-added services
decreased by 2.8 percentage points, mainly due to the adjustment
and change of the service portfolio.

The gross profit margin of our value-added services to non-property
owners and the gross profit margin of our other professional services
remained unchanged.

Other Income and Gains

The other income of the Group decreased by approximately RMB68.8
million or approximately 71.9% to approximately RMB26.9 million
in 2024 from approximately RMB95.7 million in 2023, which was
primarily attributable to the non-recording of additional fair value gain
on financial liabilities for the put options issued to non-controlling
interests in the Year.

Administrative Expenses

Administrative expenses mainly consist of (i) staff remuneration; (i)
office expenses; and (iii) depreciation and amortization, etc. For the
year ended 31 December 2024, the total administrative expenses of
the Group were approximately RMB231.6 million, which decreased by
approximately RMB45.3 million or approximately 16.4% as compared
to approximately RMB276.9 million for the year ended 31 December
2023. Such decrease was mainly due to a reduction in various
administrative expenses resulting from the Group’s continuing effort
in adopting refined management and applying smart devices with
advanced technology.
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Net Impairment Losses on Financial and Contract Assets

The net impairment losses on financial and contract assets of
the Group increased by approximately RMB103.9 million or
approximately 107.7% from approximately RMB96.5 million in 2023
to approximately RMB200.4 million in 2024. Such increase was
mainly due to change in credit risk of several customers and trade
receivables, resulting in the increase in impairment provision of trade
receivables.

The breakdown of such net impairment losses is set out in note 7
to the consolidated financial statements for this year in this report
and the details on the method, key assumptions and basis used in
determining such amount of net impairment loss is set out in notes 3,
21, 22 and 23 to the consolidated financial statements for this year in
this report.

Specifically, an independent valuer (the “Independent Valuer”) was
also engaged by the Company to assess the expected credit losses (the
“ECL") of approximately RMB471,788,000 of the account receivables
due from the related parties of the Group as at 31 December 2024
(the “Assessment”). The management made full impairment
provision for certain individual account receivables due from related
parties given their low recoverability. For the remaining balances,
the Independent Valuer adopted the default risk method, to which
the ECL were estimated based upon analysis of the debtors’ credit
to repay their debts. The formulae is shown below with assumptions
considered to have significant sensitivity effects evaluated to provide
an accurate and reasonable basis for arriving at the assessed value:

ECL = Exposure at Default (“"EAD") * Probability of Default (“PD") *
Loss Given Default (“LGD") * Forward Looking Adjustment (“FLA”) *
Discount Factor (“DF”)

Key inputs and assumptions of the Assessment included, among
others:

o PD: Credit rating analysis to the related parties was performed
with reference to the financial performance and conditions of
the related parties and ratings (Ca/C) published by Moody’s
Investors Service. Corresponding default rates (35.82%-64.34%)
were then assumed according to the credit rating assigned
for different durations between 31 December 2024 and the
repayment dates (i.e. assumed to be within 4 years from 31
December 2024), with reference to the default rate statistics of
up to 2024 published by Moody's Investors Service;

o LGD: Assumed to be 61.00%-61.20% and the subjects were
unsecured;
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o FLA: Forward-looking adjustment (i.e. 104% as sourced from
a regression analysis) were applied to the historical default
loss percentage to reflect changes in economy, regulation,
technological environment, etc.; and

° DF: The discount factor was derived with reference to the China
Government Bond Yield Curve to reflect the time value of
money.

Other Expenses

The other expenses of the Group decreased by approximately
RMB353.4 million or approximately 94.5% to approximately RMB20.6
million in 2024 from approximately RMB374.0 million in 2023. Such
decrease in the expenses was mainly due to the decrease of the
impairment loss of goodwill in accordance with industry performance
and individual performance of subsidiary of the Company.

Finance Costs

For the year ended 31 December 2024, the Group's finance costs
amounted to approximately RMBO0.5 million, with no significant
change as compared with 2023.

Income Tax Expense

For the year ended 31 December 2024, the income tax on the
Group's statement of profit or loss was approximately RMB4.4 million
(2023: income tax of RMB28.4 million) which was primarily due to the
decrease in taxable income.

Net Profit Attributable to Owners of the Parent for the
Year

For the year ended 31 December 2024, the Group recorded net profit
attributable to owners of the Company of approximately RMB4.7
million (2023: loss of approximately RMB201.8 million), representing a
turnaround as compared with the year ended 31 December 2023.

After excluding certain non-recurring items (including loss allowance
for impairment of financial and contract assets, goodwill and equity
related gains and losses) from the net profit attributable to owners
of the parent for the Year, the core net profit attributable to owners
of the parent for the Year ™ amounted to approximately RMB175.2
million in 2024 (2023: RMB158.6 million), representing an increase of
approximately 10.5%.

Note: The Group believes that the presentation of core profit, being a non-
IFRS measure, will facilitate the evaluation of financial performance
of the Group by excluding the impact of certain non-operating and/or
non-recurring items which the Group does not consider to be indicative
of the operating performance of the Group. Such non-IFRS measure does
not have a standardised meaning prescribed by IFRS and therefore may
not be comparable to similar measures presented by other issuers. The
Group's presentation of this non-IFRS measure should not be construed
as an inference that the Group’s future results will be unaffected by
these items.
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The table below sets forth the reconciliation of net profit/(loss)
attributable to owners of the parent for the year to core net profit
attributable to owners of the parent for the year:

BEZ12A3MBLLEE
Year ended 31 December
2024% 20234
2024 2023
ART T ARBF T
RMB’000 RMB'000
BAREEAEEENL Net profit/(loss) attributable to owners
FAE(BR) of the parent for the year 4,697 (201,763)
SR RARAERMMEEE  Net impairment losses on financial and contract
FER assets* 155,409 67,529
DIRERE N FFE & E1E  Share of profits and losses of associates (255) (1,629)
FUEEIRER) A A E(EURZE Fair value gain on put option - (69,411)
HibER & ENRES Impairment of other intangible assets* - 2,220
HERE Impairment of goodwill 15,389 361,651
BATRBEEAFEEEN Core net profit attributable to owners
%R E of the parent for the year 175,240 158,597
* MBEMBEEU R TRIESIEERRERS * Net of tax impact and excluding those contributable to non-controlling

H B Bk
M - BERRR

REBMYE BELIHELIEZVEHEE
PIERAE  RE R ARME - 12024512
A318 - AEENYE - BEREENA
ARBISTEEL  B2023F KM AR
79.6EBILALHARKEIIBEE L 2
M - WE REETEEN -

B E 5 R
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EEFREREEAFRPEEERRE
= H R EM B E RS - R20245F12
A318 AEEMEWE SHHRELHARE
763.98 & 7T B2023F12A31H K4 A
R#823588 LR THARKES6H
B H72% T ERAREE 5 EK
B 5 R BEMAEN2023F 128318 #E—
IR o

interests

Property, Plant and Equipment

The Group’'s property, plant and equipment mainly included
leasehold improvement, motor vehicles and office equipment. As
at 31 December 2024, the Group’s property, plant and equipment
was approximately RMB78.7 million, representing a decrease of
approximately RMBO0.9 million from RMB79.6 million as at the end of
2023, mainly due to an increase in the depreciation of property, plant
and equipment.

Trade Receivables

Trade receivables mainly arise from property management services,
value-added services to non-property owners and other professional
services provided to Times China Group and third parties. The Group’s
trade receivables as at 31 December 2024 amounted to approximately
RMB763.9 million, representing a decrease of approximately RMB59.6
million or approximately 7.2% as compared to approximately
RMB823.5 million as at 31 December 2023, primarily due to the
further reduction in the total amount of trade receivables from related
parties compared to 31 December 2023.
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Prepayments, Deposits and Other Receivables

Prepayment, deposits and other receivables decreased by
approximately 28.3% from approximately RMB258.2 million as of
31 December 2023 to approximately RMB185.2 million as of 31
December 2024, primarily due to the recognition of provision for
impairment losses on other receivables.

Trade Payables

The Group’s trade payables as at 31 December 2024 amounted
to approximately RMB580.5 million, representing an increase of
approximately RMB30.1 million or approximately 5.5% as compared
to approximately RMB550.4 million as at 31 December 2023, mainly
due to the expansion of the elevator business and home decoration
business scale.

Other Payables and Accruals

Other payables and accruals increased by approximately 0.1%
from approximately RMB358.4 million as of 31 December 2023 to
approximately RMB358.8 million as of 31 December 2024, with no
significant changes.

Financial Position and Capital Structure

For the year ended 31 December 2024, the Group maintained a sound
financial position.

As at 31 December 2024, the Group’s current ratio (current assets/
current liabilities) was 1.83 times (31 December 2023: 1.83 times)
and net gearing ratio indicated a net cash status (31 December 2023:
net cash). Net gearing ratio is calculated by other interest-bearing
borrowings minus cash and cash equivalents, and then divided by net
assets. As at 31 December 2024 and 2023, the Group did not have
any outstanding other interest-bearing borrowings.
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Financial Guarantee

As at 31 December 2024, the Group did not have any financial
guarantee.

Pledge of Assets

As at 31 December 2024, none of the assets of the Group were
pledged.

Contingent Liabilities

As at 31 December 2024, the Group did not have any contingent
liabilities.

Interest Rate Risk

As the Group had no other significant interest-bearing assets and
liabilities, the Group is not exposed to material risk directly relating to
changes in market interest rate.

Foreign Exchange Risk

The Group mainly operates in the PRC and most of its operations are
denominated in RMB. The Group will closely monitor the fluctuations
of the RMB exchange rate and give prudent consideration as to
entering into currency swap arrangement as and when appropriate for
hedging corresponding risks. As at 31 December 2024, the Group did
not engage in hedging activities for managing foreign exchange rate
risk.

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, AFFILIATES AND JOINT
VENTURE ENTERPRISES, AND FUTURE PLANS
FOR MATERIAL INVESTMENTS OR CAPITAL
ASSETS

There were no significant investments held as at 31 December 2024,
and no material acquisitions or disposals of subsidiaries, affiliates
and joint venture enterprises during the Year, nor was there any plan
authorized by the Board for other material investments or additions of
capital assets as at the date of this report.
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OPERATIONAL TARGETS

Updates on Operational Targets of Shanghai Kejian and
Chengdu Holytech

References are made to the announcements of the Company dated
28 June 2020, 10 July 2020 and 22 September 2023, respectively, in
relation to the acquisition of Xuzhou Mengmu Enterprise Management
Co., Ltd.* (M BREEDEZIE AR A A), which in turn holds 51%
equity interest in Shanghai Kejian Property Services Co., Ltd.* ( ;&R
T ¥ R AR A 7)) (“Shanghai Kejian”), by the Group.

References are also made to the announcements of the Company
dated 11 December 2020, 16 April 2021, 29 August 2022 and 15
December 2023, respectively, in relation to the acquisition of an
aggregate of 80% equity interest in Chengdu Holytech Technology
Co., Ltd.* (K #E EZH TR KB BR A F]) ("Chengdu Holytech”) by
the Group.

As at the date of this report, as the profit specific audit report of
Chengdu Holytech for the year ended 31 December 2023 has not
been finalised by the Company, the amount of shortfall in profit
guarantee for 2023 (if any) cannot be ascertained yet. The Company
will make further announcement(s) as and when appropriate to inform
the shareholders (the “Shareholder(s)”) and potential investors of
the Company of the actual performance of Chengdu Holytech for
the year ended 31 December 2023 pursuant to the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing Rules”)
and the Company’s entitlement to relevant distributions as of 31
December 2023.

While the profit specific audit report of each of Shanghai Kejian and
Chengdu Holytech for the year ended 31 December 2022 has been
issued, due to the impact of COVID-19 pandemic and the recognition
of significant amount of credit impairment loss as a result of the
downturn in the PRC economy, which were events that had not been
expected at the time the profit guarantees were agreed among the
parties, the parties have yet to agree the amount of net profit after
taxation. As at the date of this report, the parties are still trying to
negotiate and agree on a mechanism to determine the amounts of
shortfall payable to the Group in a fair and reasonable manner and
no unanimous consensus has been reached yet. In order to ensure the
continuous and smooth operations of each of Shanghai Kejian and
Chengdu Holytech, which is of the utmost priority to the Group, the
Company will continue to use its best efforts to negotiate with the
relevant parties with an aim to achieving a mutual consensus on the
amounts of shortfall as soon as practicable while at the same time
protecting its legitimate interest under the agreements. The Company
will make the best effort to try to agree on the amounts of shortfall
with the relevant parties, and will make further announcement(s)
on any update in accordance with the Listing Rules as and when
appropriate.
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In respect of Shanghai Kejian, the Company expects that the shortfall,
once such amount has been agreed upon by the parties, will be
sufficiently compensated by the entitled profit distribution of the
non-controlling shareholder of Shanghai Kejian for the year ended
31 December 2022. Given the Company is the major shareholder
of Shanghai Kejian and has control over decisions of its board of
directors, the Company will be able to determine the time and
amount of distribution of profits of Shanghai Kejian.

In respect of Chengdu Holytech, the Company expects that the
shortfall for the year ended 31 December 2022, once such amount
has been agreed upon by the parties, will be sufficiently compensated
by (i) the entitled profit distribution of the non-controlling shareholder
of Chengdu Holytech for the year ended 31 December 2022; and
(ii) equity interest, including undistributed profits, attributable
to the non-controlling shareholder. The Company will assess the
recoverability of the shortfall (if any) for the year ended 31 December
2023 after the profit specific audit report for 2023 has been issued.
Given the Company is the major shareholder of Chengdu Holytech
and has control over decisions of the board of directors, the Company
will be able to determine the time and amount of distribution
of profits of Chengdu Holytech. In addition, the non-controlling
shareholder of Chengdu Holytech executed an equity pledge over the
20% equity interest of Chengdu Holytech held by it in favour of the
Group. As at 31 December 2024, the amount of such non-controlling
interests amounted to approximately RMB59.7 million in accordance
with the unaudited management accounts of Chengdu Holytech.
If the non-controlling shareholder of Chengdu Holytech fails to
compensate the Company for the shortfall in full, the Company will
have the right to enforce the equity pledge. The Company considers
that the equity pledge should provide sufficient safeguard to the
Company in respect of its interest in the profit guarantees related to
Chengdu Holytech.

The Company will seek to agree and finalise the amount of net profit
and shortfall amounts. Based on the above, including the safeguard in
place, the Company is of the view that the Directors’ actions are fair
and reasonable and in the best interests of the Shareholders.
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EMPLOYEES AND REMUNERATION POLICY

As at 31 December 2024, the Group had 4,673 full-time employees
(31 December 2023: 6,584 full-time employees).

The remunerations of the employees are commensurate with their
performance, skills, knowledge, experience and the market trend.
Employee benefits provided by the Group include provident fund
schemes, medical insurance scheme, unemployment insurance
scheme, housing provident fund and mandatory provident fund. The
Group reviews the remuneration policies and packages on a regular
basis and will make necessary adjustments that accommodate the
pay levels in the industry. In addition to basic salaries, the employees
may be offered with discretionary bonuses and cash awards based on
individual performances. The Group also provides training programs
for the employees with a view to constantly upgrading their skills and
knowledge. For more information on the Group’s training during the
year, please refer to the 2024 environmental, social and governance
(the "ESG") Report of the Company.

The Group operates a Mandatory Provident Fund Scheme (the “MPF
Scheme"”) under the Mandatory Provident Fund Schemes Ordinance
(Chapter 485 of the Laws of Hong Kong) for employees employed
under the jurisdiction of the Employment Ordinance (Chapter 57 of
the Laws of Hong Kong). Pursuant to the relevant labour laws, rules
and regulations in the PRC, the Group also participates in a state—
managed retirement benefit scheme (the “Retirement Benefit
Scheme”) operated by the relevant local government authorities in
the PRC.

During the year ended 31 December 2024, the Group had no
forfeited contributions (by employers on behalf of employees who
leave the MPF Scheme and Retirement Benefit Scheme prior to vesting
fully in such contributions) which may be used by the Group to
reduce the existing level of contributions. There were also no forfeited
contributions under the MPF Scheme and Retirement Benefit Scheme
which may be used by the Group to reduce the contribution payable
in future years.

The Group's employee benefit expense (excluding Directors’
remuneration) is approximately RMB494.7 million for the year ended
31 December 2024 (2023: RMB747.7 million).
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EMOLUMENT POLICY

Under the emolument policy of the Group, the nomination committee
(the “Nomination Committee”) and remuneration committee of the
Company (the “Remuneration Committee”) will consider factors
such as salaries paid by comparable companies, tenure, commitment,
responsibilities and performance (as the case may be) of our Directors
and the senior management, in assessing the amount of remuneration
payable to our Directors and the senior management.

For the year ended 31 December 2024, no emoluments were paid by
the Group to any Director as an inducement to join or upon joining
the Group or as compensation for loss of office.

EMOLUMENTS OF THE DIRECTORS AND THE
FIVE HIGHEST PAID INDIVIDUALS

Details of the emoluments of the Directors and the five highest paid
individuals of the Company are set out in notes 9 and 10 to the
consolidated financial statements for this year in this report.

SHARE OPTION SCHEME

As at the date of this report, the Company has not adopted any share
option scheme.

SHARE AWARD SCHEME

On 23 September 2020 (the “Adoption Date”), the Company
adopted a share award scheme (the “Scheme”) to recognize the
contributions of the Selected Participants (defined below) and
encourage them to remain in office in the Group, thus promoting
continuing operation and development of the Group. The Scheme
shall be valid until the business day immediately prior to the 10th
anniversary of the Adoption Date. The details are set out in the
announcement of the Company dated 23 September 2020 and below:
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The Board or any person authorized by the Board for the
administration of the Scheme (an “Authorized Person”) (as the
case may be) may, from time to time, select any individual, being
any (i) employee (whether full-time or part-time employee) of
any member of the Group provided that the individual shall not
cease to be an employee in the case of (a) any leave of absence
approved by the relevant member of the Group; or (b) transfer
amongst any member of the Group or any successor, and
provided further that an employee shall, for the avoidance of
doubt, cease to be an employee with effect from (and including)
the date of termination of his employment or (ii) director of
any member of the Group who the Board or an Authorized
Person (as the case may be) considers, in its sole discretion, to
have contributed or will contribute to the Group (an “Eligible
Person”) as a selected participant (the “Selected Participant”)
and, subject to the Scheme rules, grant an award under the
Scheme (an “Award”) to such Selected Participant during the
period commencing from the Adoption Date, and ending on the
business day immediately prior to the 10th anniversary of the
Adoption Date (the “Award Period”).

Notwithstanding the above, any individual (i) who is resident
in a place where the grant, acceptance or vesting of an Award
pursuant to the Scheme is not permitted under the laws and
regulations of such place or (i) where, in the view of the Board
or an Authorized Person, compliance with applicable laws and
regulations in such place makes it necessary or expedient to
exclude such individual, such individual shall not be entitled to
participate in the Scheme and he/she shall therefore be excluded
from the term “Eligible Person”.
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(b)

(c)

(d)

Maximum number of Shares to be granted

The total number of award shares granted under the Scheme
(the “Award Shares”) shall not exceed 3% of the total number
of issued Shares as at the Adoption Date, being 29,570,182
Shares, representing approximately 3.0% of the total number of
issued Shares as at the date of this report.

The total number of Award Shares granted to any one Selected
Participant under the Scheme shall not exceed 1% of the
total number of issued Shares as at the Adoption Date, being
9,856,727 Shares.

The vesting period of Awards granted under the
Scheme

The vesting of any Awards under the Scheme shall be subject to
a vesting period to be determined by the Board in its absolute
discretion, which shall be specified in the grant notice. The
Award Shares originally be vested to the Selected Participants
set out in the summary below on 31 March 2024, provided that
all vesting conditions shall be satisfied. All of the remaining
Selected Participants, however, ceased to be an Eligible Person
or withdrew from the Scheme before 31 March 2024. As no
Award Shares were vested, the 3,350,000 Shares will continue
to be held by the trustee and can be used to satisfy the Awards
to be granted in the future.

The purchase price of the Award Shares

The purchase price in respect of any particular Award Share
under the Scheme shall be such price as the Board may in
its absolute discretion determine at the time of grant of the
relevant Award and shall be specified in the grant notice.
Factors including but not limited to the offer price of the Shares
pursuant to the Company’s global offering, the prevailing
closing price of the Shares, the purpose of the Scheme and
the characteristics and the profile of the relevant Selected
Participant(s) have been/will be taken into account. The period
within which payments must or may be paid is within 5 working
days from the date of granting of the Award Shares.

HKD5.15 per Award Share was paid for 20% of the Award
Shares granted to each Selected Participant on acceptance of
the Award by the current Selected Participants set out in the
summary below.

According to the Scheme, the Award Shares will be satisfied
by way of acquisition of existing Shares through on-market
transactions by the trustee at the prevailing market price and
will be held on trust until they are vested.
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(e) The remaining life of the Scheme

0

The Scheme shall remain in force during the Award Period and
has a remaining term of approximately 5 years and 5 months as
at the date of this report.

Details of Award Shares granted

On 13 November 2020, according to the Scheme, the Company
granted 24 Selected Participants (including 4 executive Directors)
a total of 3,350,000 Award Shares, representing approximately
0.34% of the total issued Shares of the Company as at 13
November 2020. The details are set out in the announcement of
the Company dated 13 November 2020.

As at 31 December 2024, since all the remaining selected
participants ceased to be eligible persons or withdrew from
the Scheme, all the outstanding Award Shares granted were
unvested and cancelled. Such cancelled Award Shares would
be deemed to be returned shares, which will continue to be
held by the trustee and may be used to satisfy any future
awards granted under the Scheme. As at 1 January 2024 and
31 December 2024, a total of 27,420,182 and 29,570,182
Award Shares were available for future grant under the Scheme,
respectively.

The number of Shares that may be issued in respect of the
awards granted under the Scheme during the Reporting Period
divided by the weighted average number of the issued Shares
(excluding treasury shares) for the Reporting Period was 0%.

During the Reporting Period, there was no purchase of Shares of
the Company by the trustee under the Scheme, and no Award
Shares were granted/vested/cancelled/lapsed/forfeited under
the Scheme by the Company save as disclosed in the summary
below.
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A summary of the Award Shares granted and their movements during

Nk the Year is set forth below:
RRROUA
Number of Award Shares
R2024E R2024E
1R18 128318
BEE  HAfE/ REBR REBR REER REER  ERGE/
BESAENA REAH bl i B A5 Rit ] HE O AR/RK A5E
Outstanding/ Outstanding/
unvested Lapsed/ unvested
Purchase as at Granted Vested Cancelled forfeited as at
Name of Selected price 1January  duringthe  duringthe  duringthe  during the 31 December
Participants Date of grant Vesting period HKD 2024 Period Period Period Period 2024
Tgt" 2020F117138 W20F11A136% BREDRN 200,000 - - - 200,000 -
2024538318 515%7”
Ms. Wang Meng” 13 November 2020 13 November 2020 - HKDS.15 per
31 March 2024 Award Share ©
Hgat" 2005118138 200511B13RE ShEBRH 200,000 - - - 200,000 -
20045F3A318 5158
Ms. Xie Rao” 13 November 2020 13 November 2020 - HKDS.15 per
31 March 2024 Award Share ©
Bint" 20205117138 W20F11A1308% BREBDRN 200,000 - - - 200,000 -
2004538318 5153 ”
Ms. Zhou Rui”” 13 November 2020 13 November 2020 - HKD5.15 per
31 March 2024 Award Share ©
RESNFESREORAH 200511 713E 200511813R% ShEBRD 400,000 - - - 400,000° -
HERFHALY 2004534318 5155
Non-Director and non-chief 13 November 2020 13 November 2020 - HKDS.15 per
executive officer highest 31 March 2024 Award Share ®
paid individuals during the
Reporting Period”
EfEETSEE 20205115138 200511813R% ShEBRD 1,150,000 - - - 1,150,000° -
2024538318 515%7”
Other employee” participants 13 November 2020 13 November 2020 - HKDS.15 per
31 March 2024 Award Share ©
2t 2,150,000 - - - 2,150,000 -
Total
B i Notes:
(1) BRI LTHBIE4ASE - HAKATIHNE (1) Under Chapter 14A of the Listing Rules, he/she is a connected person of

BAL-

34 (2023%F : 344) JEE S MIFTHABE
NEmTHESEREE ANEENRE
TR AR o & $£600,0000% 42 Eh ik (5
ERTRMNERHFMAL  BEARQA
MITHREHTH L -

R|EHRR - Ette E2RETBENE
FR)Ef&EHMAL -

the Company.

(2)  Share Awards were granted to 3 (2023: 3) non-Director and non-chief
executive highest paid employees in respect of his services to the Group.
In aggregate, 600,000 Share Awards were granted to the five highest
paid individuals (including Ms. Wang Meng, the chief executive officer
of the Company).

(3)  The other employee participants excluded (i) Directors and (ii) the five
highest paid individuals during the Reporting Period.
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(4)  During the year, the three connected award share grantees and other
employee participants have withdrawn from the Scheme and no Award
Shares were vested. According to the Scheme, any Award Shares that
have not yet been vested on such grantees/participants, that is, a total
of 2,150,000 Award Shares have been immediately cancelled. These
cancelled Award Shares will be regarded as returned shares, which will
continue to be held by the trustee and can be used to satisfy any awards
to be granted under the Scheme in the future.

(5)  HKD5.15 per Award Share was paid by each selected participant as the
purchase price for 20% of the Award Shares granted to him/her at the
time of grant. Save as disclosed, no purchase price was required to be
paid in respect of the Award Shares granted to him/her.

Save as disclosed above, as at the date of this report, there was
no Award granted and to be granted under the Scheme to (i) any
Directors, chief executive or substantial Shareholders of the Company,
or their respective associates, (ii) other employee participants, related
entity participants and service providers, or (iii) the five highest paid
individuals of the Company. There was also no (i) participant with
Awards granted and to be granted in excess of the 1% individual
limit, or (ii) related entity participant or service provider with Awards
granted and to be granted in any 12-month period exceeding 0.1%
of the relevant class of Shares in issue.

DIVIDEND POLICY

This dividend policy has been approved by the Board on 27 March
2025.

Subject to the Companies Act of the Cayman Islands and the articles
of association of the Company (the “Articles of Association”),
the Company may declare dividends in general meeting in any
currency but no dividend shall be declared in excess of the amount
recommended by the Board.

The Company does not have any pre-determined dividend payout
ratio.

The declaration of dividends is subject to the discretion of the
Directors, and the amounts of dividends actually declared and paid
will also depend upon the following factors:

o the Group's actual and estimated future financial performance;

o the Group's cash flows, liquidity and capital requirements;
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o the Group’s actual and estimated business strategies and
development plans;

° the interests of the Shareholders; and

o any other factors which the Board may deem relevant.

This dividend policy aims to allow the Shareholders to participate
in the Company’s profits whilst preserving the Company’s liquidity
to capture future growth opportunities. The Board has absolute
discretion as to whether to declare any dividend for any year, while
ensuring to comply with the Companies Act of the Cayman Islands,
the Articles of Association and any other applicable laws, rules and
regulations. Even if the Board decides to recommend and declare a
dividend, the form, frequency and amount of the dividend payment
will ultimately depend on the factors disclosed above and other
factors affecting the Company.

The Company shall review and reassess the dividend policy and its
effectiveness from time to time. Any revisions to the dividend policy
shall be considered and approved by the Board.

ENVIRONMENTAL PROTECTION POLICIES
AND PERFORMANCE

Information on the environmental policies and performance of the
Company is set out in the 2024 ESG Report of the Company.

As far as the Company is aware, the Group has complied with the
applicable environmental laws and regulations of the places where the
Group has business operations during the year ended 31 December
2024. The Group will review its environmental practices from time to
time and will consider implementing further suitable measures and
practices in the Group’s business operations to enhance sustainability.

The Group adheres to environmental sustainability. The Group strives
to ensure minimal environmental impacts by carefully managing
its energy consumption, water usage, property design and waste
production.
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COMPLIANCE WITH LAWS AND REGULATIONS

To the best knowledge of the Directors, the Group has complied with
all the relevant laws and regulations that have a significant impact on
the Group, particularly in relation to its business including health and
safety, workplace conditions, employment and the environment.

Compliance procedures are in place to ensure adherence to applicable
laws, rules and regulations, in particular, those have significant impact
on the Group. The audit committee of the Company (the “Audit
Committee”) is delegated by the Board to monitor the Group's
policies and practices on compliance with legal and regulatory
requirements and such policies are regularly reviewed. Any changes in
the applicable laws, rules and regulations are brought to the attention
of relevant employees and relevant operation units from time to time.

As far as the Company is aware, the Group has complied in material
respects with the laws and regulations which have a significant impact
on the business and operations of the Company during the year
ended 31 December 2024.

CHARITABLE DONATIONS

During the year ended 31 December 2024, the Company did not
make charitable and other donations (31 December 2023: Nil).

KEY RELATIONSHIPS WITH THE GROUP’S
EMPLOYEES, CUSTOMERS AND SUPPLIERS

Details of our relationship with employees are set out in the section
headed “Employees and Remuneration Policy” of this annual report.

Our customers primarily consist of property developers, property
owners and residents and governmental authorities.

For all of our business lines, our suppliers are primarily sub-contractors
providing cleaning, gardening and certain repair and maintenance

services.

Please refer to the 2024 ESG Report of the Company for more details.
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FINAL DIVIDEND

The Board recommended a final dividend of RMB3.6 cents per
ordinary share (2023: RMB2.4 cents) totalling approximately
RMB35,484,000 (2023: RMB23,656,000) for the year ended 31
December 2024. The final dividend is subject to the approval of
the Shareholders at the forthcoming annual general meeting (the
“AGM"), and is expected to be paid on or around 23 June 2025. The
proposed final dividend shall be declared in RMB and paid in HKD.
The final dividend payable in HKD will be converted from RMB to HKD
at the average exchange rate of HKD against RMB announced by the
People’s Bank of China on 29 May 2025.

As at 31 December 2024, there was no arrangement pursuant to
which the Shareholders waived or agreed to waive their dividends.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from 22 May
2025 to 29 May 2025, both days inclusive, in order to determine
the identity of the Shareholders who are entitled to attend the
forthcoming AGM. In order to be eligible to attend and vote at the
forthcoming AGM, all transfers accompanied by the relevant share
certificates and transfer forms must be lodged with the Hong Kong
share registrar of the Company, Computershare Hong Kong Investor
Services Limited, at Shops 1712-1716, 17th Floor, Hopewell Centre,
183 Queen’s Road East, Wanchai, Hong Kong before 4:30 p.m. on
21 May 2025.

The record date for qualifying to receive the proposed final dividend
is 10 June 2025. In order to determine the right of the Shareholders
entitled to receive the proposed final dividend, which is subject to the
approval by the Shareholders in the forthcoming AGM, the register of
members of the Company will be closed from 4 June 2025 to 10 June
2025, both days inclusive. All transfers accompanied by the relevant
share certificates and transfer forms must be lodged with the Hong
Kong share registrar of the Company, Computershare Hong Kong
Investor Services Limited, at Shops 1712-1716, 17th Floor, Hopewell
Centre, 183 Queen’s Road East, Wanchai, Hong Kong before
4:30 p.m. on 3 June 2025.
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USE OF NET PROCEEDS FROM THE LISTING

The Shares of the Company were listed on the Main Board of the
Stock Exchange on the listing date (i.e. 19 December 2019) (the
“Listing Date”) by way of global offering (the “Listing”), raising the
total net proceeds (after deducting professional fees, underwriting
commissions and other related listing expenses) of approximately
HKD786,744,178.

As at 31 December 2024, the proceeds from the Listing are and will
be used according to the plans disclosed in the section headed “Future
Plans and Use of Proceeds — Use of Proceeds” in the prospectus dated
9 December 2019 of the Company:

REEER HBRARRA ARARANFERE
FERERERR R0UENANBFERHERALR (ERREEH) BEEAEE MAERRRERZ NRERARER
Amount Used  Intended Use Expected Timeline
Proposed Use Actual Use of Proceeds (Including the Reserved Amount) as at During the  of Remaining for Use of Remaining
of Proceeds 31 December 2024 Year  Unutilized Proceeds  Unutilized Proceeds
B
HKD
d  AMMEREEEN  AHMENEFEN65%HS11383716ETC2HAR S RER - REFBAERNRE TER
65%%511,383716%8 T MBBRARMBRENRE-SRREREE BANT wE -

RARSRERIEBE

RERMESSNRE | FIBREFENL5.0%%ARE32,722,984.8 (HERH
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REFER NBRER ARRERANAERE
FERERERR R0UFNANBFEREERAR (BERELR) BERASE MFERERTAE NEHEARBR
Amount Used  Intended Use Expected Timeline
Proposed Use Actual Use of Proceeds (Including the Reserved Amount) as at During the  of Remaining for Use of Remaining
of Proceeds 31 December 2024 Year  Unutilized Proceeds  Unutilized Proceeds
-y
HKD
a) Approximately 65% of ~ Approximately 65% of the total net proceeds or HKD511,383,716 - There are no remaining  N/A
the total net proceeds  was completely used for seeking selective strategic investment and unutilized proceeds.
or HKD511,383,716 acquisition opportunities and further developing strategic alliances,
will be used for seeking  as follows:
selective strategic
investment and i Approximately 5.0% of the net proceeds or RMB32,722,984.8
acquisition opportunities (equivalent to approximately HKD39,247,948.0) was used for
and further developing acquiring the entire equity interest in Guangzhou Haoging
strategic alliances; Property Management Co., Ltd.;
il. ~ Approximately 2.3% of the net proceeds or RMB14,868,132.6
(equivalent to approximately HKD17,832,838.2) was used for
acquiring the entire equity interest in Guangzhou Yaocheng
Property Management Co., Ltd.;
i. Approximately 35.7% of the net proceeds or
RMB234,050,000.0 (equivalent to approximately
HKD280,719,570.0) was used for acquiring a 51% equity
interest in Shanghai Kejian Property Services Co., Ltd.;
iv. Approximately 20.8% of the net proceeds or
RMB136,504,180.0 (equivalent to approximately
HKD163,723,113.3) was used for acquiring a 49% equity
interest in Chengdu Holytech; and
v.  Approximately 1.2% of the net proceeds or RMBS,220,982.6
(equivalent to approximately HKD9,860,246.5) was used for
other strategic acquisitions.
There was no material deviation for the actual usages from the
original intended uses.
b AHMEREFEN  AHMEIEFEN134%5105,601 2088 TE MRFIBAERN 37600218 MAKRERNHAEG R2025512A3183¢
15%5118,011,627870 RITEEEHR RREEFPREES  AANT : HEFEO 6% A
1R LRI R 12,410,195 T 15
TEBEHE RIRR | FEREFENT3%H57,736,0EEARNEEHEER | ARRERE -
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REFER NBRER ARRERNRERE
FERERERZ R0UFNANBFEREERAR (BERELR) BERASE MFERERTAE NEHEARBR
Amount Used  Intended Use Expected Timeline
Proposed Use Actual Use of Proceeds (Including the Reserved Amount) as at During the  of Remaining for Use of Remaining
of Proceeds 31 December 2024 Year  Unutilized Proceeds  Unutilized Proceeds
-y
HKD
b) Approximately 15% of ~ Approximately 13.4% of the total net proceeds or HKD105,601,208  HKD3,760,021  Approximately 1.6%  On or before 31
the total net proceeds or was used for improving the customer service quality by using of the remaining December 2025*
HKD118,011,627 will be advanced technology and building a smart community, as follows: unutilized net proceeds
used for improving the or HKD12,410,419 will
customer service quality 1. Approximately 7.3% of the net proceeds or HKD57,736,091 continue to be used for
by using advanced was used for the smart community project; the original purpose.
technology and building
a smart community; i.  Approximately 5.2% of the net proceeds or HKD40,951,643
was used for the nationwide integrated management and
control platform; and
iii. ~ Approximately 0.9% of the net proceeds or HKD6,913,474
was used for the property engineering digital operation and
maintenance project.
There was no material deviation for the actual usages from the
original intended uses.
O AIAFEIEIEN  AHAGIETEN%HTS B NGETEARE-— SRR 84396558 HHRARBHME 2025512431052
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FERERERR R0UFNANBFEREERAR (BERELR) BERASE MFERERTAE NEHEARBR
Amount Used  Intended Use Expected Timeline
Proposed Use Actual Use of Proceeds (Including the Reserved Amount) as at During the  of Remaining for Use of Remaining
of Proceeds 31 December 2024 Year  Unutilized Proceeds  Unutilized Proceeds
-y
HKD
0 Approximately 10% of  Approximately 9.6% of the total net proceeds or HKD75,898,019 HKD8,439,655  Approximately 0.4%  On or before 31
the total net proceeds  was used for further developing a one-stop service platform, as of the remaining December 2025*
or HKD78,674,417 will  follows: unutilized net proceeds
be used for further or HKD2,776,398 will
developing a one-stop Approximately 1.2% of the net proceeds or HKD9,260,178 continue to be used for
service platform; and was used for the development of the one-stop service the original purpose.
platform “Neighborhood Services (£ 7) " and the
application development of “artificial intelligence + property”;
ii.  Approximately 5.2% of the net proceeds or HKD41,534,846
was used for the business and finance integration system;
il. — Approximately 0.1% of the net proceeds or HKD1,119,228
was used for the property owner service system;
iv.  Approximately 0.6% of the net proceeds or HKD4,749,613
was used for the billing center project;
v.  Approximately 0.4% of the net proceeds or HKD2,854,462
was used for the full-cycle operation monitoring platform
project; and
vi.  Approximately 2.1% of the net proceeds or HKD16,379,692
was used for the e-commerce platform project.
There was no material deviation for the actual usages from the
original intended uses.
0 AHABREREN  AHABREFEN10%I864MTERCL2BRELELLR - REHBARRNHG. TER
10%3%78,6744178 L —RDARE -
HREZEE SR —#
REIMAE
d) Approximately 10% of ~ Approximately 10% of the total net proceeds or HKD78,674,417 - There are no remaining  N/A

the total net proceeds or

HKD78,674,417 will be
used for working capital
and general corporate
pUrpOSes.

was completely used for working capital and general corporate
purposes.

unutilized proceeds.

BRI B ARRAR /2024 FEHK O/



EEERE
D

REPORT OF DIRECTORS

* RERESWE A UM AR RBE
B ARAREE - FREHEBES -
MATRE B - NAF AR ARER AT
BRIEFEA 2025512 A31 R 2 Al
WEEEM -

R 5 I% 52 8 AR 49 18 3508 %
%0 32

MR2020F7 878 » ARREFELEE (F
B)AERAR (8 AD (BEARKHAN)
MEFUGSHERRAR[BEMAE])(E
BER) (ERNAARARINEZFREER)
R ([BE)) B 8 ALER
AE AR T B G R ZIRETRD
10.223% 70 7 it & (& f2 & 77,000,0000% 7
AREBEBBEMD T TR NO)FE
A MEGDCEFERFHREZIZER
D TE ([RTEDI10228BLREE
HERATEENRERGEREE N
FRD - BOERFIIHEINZREER
SHEBRATHRETESRR%10.98
BILITiEL6.92% - EERE - BERR
BARXARREZEERHINECUZEEY
MR RERAAEBBRREREMRREAE
MIREREUEERRER  FEPR
BRI 2 RBIE - ZNA 7D 572020
f£7H98 %202047 A208 7= & iR & A%
DREBE-—BRERBRBETHR - A
AEIBEEMAMERIEFELAE KR AR
AR ERENELENMBHEBER KA
KX 1%) #)/779,596,946% 7T o 1k
BHRAQRARENEEZAEHEEER -
RARFAY% REFEHZFEROB
Fh%10.128 7T -

* In order to ensure that the funds are utilized more effectively to enhance
the service quality, the Company has decided to further defer the
relevant plan. As at the date of this report, the Company expects the
unutilized net proceeds to be fully utilized on or before 31 December
2025.

USE OF NET PROCEEDS FROM THE PLACING
AND SUBSCRIPTION OF SHARES

On 7 July 2020, the Company entered into an agreement (the
“Agreement”) with Credit Suisse (Hong Kong) Limited (the
“Manager”) (as Manager) and Asiaciti Enterprises Ltd. (”Asiaciti
Enterprises”) (as seller), being the then immediate holding
shareholder of the Company, pursuant to which the Manager
conditionally agreed to place 77,000,000 existing ordinary shares of
the Company at the placing price of HKD10.22 per share to not less
than six (6) placees on a best effort basis, while Asiaciti Enterprises
conditionally agreed to subscribe for new shares, the number of which
is equal to the number of the placing shares placed by the manager,
at the issue price of HKD10.22 per new share (the “Issue Price”).
The Issue Price represented a discount of approximately 6.92% to the
closing price of HKD10.98 per share as quoted on the Stock Exchange
on the last trading day prior to the signing of the Agreement. The
Directors considered that the placing and subscription provided a good
opportunity for the Company to raise additional funds to consolidate
its financial position and broaden the shareholder base and capital
base of the Group, thus promoting future development, and helping
increase the liquidity of shares. The Company completed the placing
of shares, and allotment and issuance of new shares under the
general mandate, on 9 July 2020 and 20 July 2020, respectively. The
total net proceeds raised by the Company after deducting all relevant
fees, costs and expenses to be borne or incurred by the Company are
approximately HKD779,596,946. The net price for the subscription,
after deduction of all relevant fees, costs and expenses to be borne or
incurred by the Company was approximately HKD10.12 per share.
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As at 31 December 2024, the net proceeds from the placing and
subscription of shares are and will be continuously used according to
the plans disclosed in the announcements dated 7 July 2020 and 20

TR EMREIEA - HEIIMT

July 2020 of the Company, which are set forth as follows:

\ \ REEER HBARE  EBARAOFERE
FERERERR ROUFNANBFEREERALR (BERESE) BREASE MAERERTRAZE NEHEARBER
Amount Used  Intended Use Expected Timeline
Proposed Use Actual Use of Proceeds (Including the Reserved Amount) as at During the  of Remaining for Use of Remaining
of Proceeds 31 December 2024 Year  Unutilized Proceeds  Unutilized Proceeds
B
HKD
d  AMMEREFEN  AHMENEFBNNST%H434209426ETEANSRELERE 54393208 HBREROME  R2025F12A318%
90%2£701,637,2518 T KARKERS  HAMT : FEFEL3A3%K  2A0
REARSLEERER o o 267,427 82578 L
ERMERE: R ) AR R B A 4024.6%30 A\ K %160,083,0207 (18 R A BRfERERSE -
192,003,575 70) B AR & Z49% B HE :
i) PR SRE R B A0 4920.8% 3 A R 194,492, 1007 (E R4
232,497,9927870) E IR R B & 5531 % TR
i) BT R FE M 40.6% % A R 3,600,000 (HHE R K
4,268,539/ 70) E AR MEBE L ZE100%E) BE :
V) G ?ﬁlﬁi}\% B %"JO\.6%§ AR ’#%‘4,500,00077: (BERD
4,898,628 1) E AR MBER KL EHAR A A30%
B R
Vo FEREZFENH0.1%5 AKK500,0007 (1BERE
540,698 ) ERRKBEREM AN NEEREBRAR
100%#) IR E -
ERRRERREARUERENRE -
a) Approximately 90% of  Approximately 55.7% of the total net proceeds or HKD434,209,426  HKD5,439,320  Approximately 34.3%  On or before 31
the total net proceeds  was used for seeking potential strategic investment and acquisition of the remaining December 2025*

or HKD701,637,251
will be used for
seeking potential
strategic investment
and acquisition
opportunities; and

opportunities, as follows:

)

ii)

Approximately 24.6% of the net proceeds or
RMB160,083,020 (equivalent to approximately
HKD192,003,575) was used for acquiring a 49% equity
interest in Chengdu Holytech;

Approximately 29.8% of the net proceeds or
RMB194,492,100 (equivalent to approximately
HKD232,497,992) was used for acquiring a 31% equity
interest in Chengdu Holytech;

Approximately 0.6% of the net proceeds or RMB3,600,000
(equivalent to approximately HKD4,268,539) was used for
acquiring 100% equity interest in Heshan Jianmei.

Approximately 0.6% of the net proceeds or RMB4,500,000
(equivalent to approximately HKD4,898,628) was used for
acquiring 30% equity interest in Joan Elevator (Guangdong)
Co., Ltd.; and

Approximately 0.1% of the net proceeds or RMB500,000
(equivalent to approximately HKD540,692) was used for
acquiring 100% equity interest in Qingyuan Tongyue Property
Management Co., Ltd.

There was no material deviation for the actual usages from the
original intended uses.

unutilized net proceeds
or HKD267,427,825
will continue to be
used for the original
purpose.
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FERERERS R0UFN2ANBFEHEERAR (ERRELEH) ERASE MOAERERERE NREERARER
Amount Used  Intended Use Expected Timeline
Proposed Use Actual Use of Proceeds (Including the Reserved Amount) as at During the  of Remaining for Use of Remaining
of Proceeds 31 December 2024 Year  Unutilized Proceeds  Unutilized Proceeds
BT
HKD
b AHMENEREN  AHMEHEFENI0%377959,6958 T E 2 BRIEAEE R - RENBARBNAE TER
10%38(77,959,695% 0 4EL% - HE -
ng FREE-REE
b) Approximately 10% of ~ Approximately 10% of the total net proceeds or HKD77,959,695 —  There are no remaining  N/A
the total net proceeds or was completely used for general working capital of the Group. unutilized proceeds.
HKD77,959,695 will be
used for general working
capital of the Group.
* HRAEEENSHEZELILESFAN * As the Group has become more prudent in selecting and capitalizing on

SERRERT R ZEMBERE R IKER
T ARRARREE S EERBETS -
RATRE BE - AR R FEA AR E AW
1S ERIEFRE 2025512 A31 B 3 2 Al
WEaEM -

RARE R - (VAR A EREERE
RORGHEBZEMNBER BXEXR
ERAHEREXWRERR (AR RAEE
HlE—NEBEERIZRE BEAKETE
SLERZFRE MBI ¢ KiiD)
REBEHEMBRBFENR I B4
BRERENBERGETER HA
BHHARSME °

FEEFRMHER

FEEF
HZE2024F12A31BItFE - A& H
MAEBEFMRSEMAEEBKRADN
9.0% (20234 : 10.0%) + M AEE > &8

—BRARFHRSBEASEBKRAN
3.5% (20234F : 4.8%)

strategic investment and acquisition opportunities that meet the Group's
long-term development needs, the Company has decided to further
defer the relevant plan. As at the date of this report, the Company
expects the unutilized net proceeds to be fully utilized on or before 31
December 2025.

As at the date of this report, (i) the Company has actively explored
any targets that are related to its core businesses and has not
identified any new investment or acquisition targets; (ii) the Company
has developed a general list of prospects, but no agreement has
been entered by the Group in respect of any such investments
or acquisitions; and (iii) the rest of the net proceeds from the
subscription will be continuously used according to the original
intended uses, subject to market conditions.

MAJOR CUSTOMERS AND SUPPLIERS

Major Customers

For the year ended 31 December 2024, the transaction amount of the
Group's top five customers accounted for 9.0% of the total revenue
of the Group (2023: 10.0%), while the transaction amount of the
Group's single largest customer accounted for 3.5% of the total
revenue of the Group (2023: 4.8%).
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Major Suppliers

For the year ended 31 December 2024, the transaction amount of the
Group’s top five suppliers accounted for 27.5% of the total purchase
of the Group (2023: 20.2%), while the transaction amount of the
Group's single largest supplier accounted for 16.5% of the total
purchase of the Group (2023: 9.7%).

During the Reporting Period, none of the Directors or any of their
close associates or any Shareholders (which, to the best knowledge
of the Directors, own more than 5% of the number of the issued
Shares of the Company) had any interest in the Group’s five largest
customers or suppliers (other than Times China Group and its
associates).

SHARE CAPITAL

Details of movements in the share capital of the Company during
the year ended 31 December 2024 are set out in note 28 to the
consolidated financial statements in this annual report.

INVESTMENT PROPERTIES

During the year ended 31 December 2024, the Company has not held
any properties for investment purposes.

EQUITY-LINKED AGREEMENTS

During the year ended 31 December 2024, the Company has not
entered into or maintained any equity-linked agreements.
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RESERVES

Details of movements in the reserves of the Company and the Group
during the year ended 31 December 2024 are set out in note 37
to the consolidated financial statements in this report and in the
consolidated statement of changes in equity on pages 138 to 139
respectively.

DISTRIBUTABLE RESERVES

As at 31 December 2024, the Company’s reserves available for
distribution, calculated in accordance with the provisions of the
Companies Act of the Cayman Islands, amounted to approximately
RMB1,238.2 million (as at 31 December 2023: RMB1,261.8 million).

DIRECTORS

The Directors of the Company during the year ended 31 December
2024 and as at the date of this annual report were:

Executive Directors:
Ms. Wang Meng

Ms. Xie Rao

Ms. Zhou Rui

Non-executive Directors:

Mr. Shum Chiu Hung (Chairman)
Mr. Bai Xihong (Vice Chairman)
Mr. Li Qiang

Independent Non-executive Directors:
Mr. Lui Shing Ming, Brian

Dr. Wong Kong Tin

Dr. Chu Xiaoping

In accordance with article 108 of the Articles of Association,
Ms. Wang Meng, Mr. Li Qiang and Mr. Lui Shing Ming, Brian
will retire by rotation and being eligible, will offer themselves for
re-election as the Directors at the forthcoming AGM.

Circular containing details of the Directors to be re-elected at
the forthcoming AGM of the Company will be despatched to the
Shareholders in due course.
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BOARD OF DIRECTORS AND SENIOR
MANAGEMENT

Biographical details of the Directors and senior management are set
out on pages 23 to 33 in the section headed “Directors and Senior
Management” of this annual report.

CONFIRMATION OF INDEPENDENCE OF
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received from each of the independent
non-executive Directors his confirmation of independence which has
confirmed his independence during the year ended 31 December 2024
pursuant to Rule 3.13 of the Listing Rules. The Company considered
all of the independent non-executive Directors to be independent in
accordance with Rule 3.13 of the Listing Rules.

DIRECTORS’ TENURE AND SERVICE
CONTRACTS

Each of our executive Directors has entered into a service contract
with the Company for a term of three years commencing from 19
December 2022, which may be terminated by not less than three
months’ notice in writing served by either party on the other.

Mr. Shum Chiu Hung has entered into a letter of appointment with
the Company regarding his appointment as a non-executive Director
for a term of three years commencing from 4 September 2023, which
may be terminated by not less than three months’ notice in writing
served by either party on the other.

Each of our non-executive Directors and our independent
non-executive Directors, apart from Mr. Shum Chiu Hung, has entered
into a letter of appointment with the Company for a term of three
years commencing from 19 December 2022, which may be terminated
by not less than three months’ notice in writing served by either party
on the other.

None of the Directors has a service contract with members of the

Group that is not terminable by the Group within one year without
payment of compensation, other than statutory compensation.
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DIRECTORS' INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS OF
SIGNIFICANCE

No Director nor any entity connected with a Director has a material
interest, either directly or indirectly, in any transaction, arrangement
or contract of significance to the business of the Group to which the
Company, any of its subsidiaries or fellow subsidiaries was a party
during the year ended 31 December 2024 and up to the date of this
annual report.

DIRECTORS’ INTEREST IN COMPETING
BUSINESS

The Directors confirm that they did not have any interest in any other
business during the year ended 31 December 2024, which competed
or was likely to compete, either directly or indirectly, with the Group’s
businesses, which would require disclosure under Rule 8.10 of the
Listing Rules.

CONTROLLING SHAREHOLDERS' INTERESTS IN
CONTRACTS

No contracts of significance between the Group and the controlling
Shareholders of the Company or any of its subsidiaries has been made
during the year ended 31 December 2024, except as disclosed in the
section headed "Report of Directors — Connected Transactions and
Related Party Transactions” of this report.
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ULTIMATE CONTROLLING SHAREHOLDERS’
DEED OF NON-COMPETITION

The Company, Mr. Shum Chiu Hung and his spouse, Ms. Li Yiping
(the "Ultimate Controlling Shareholders”) have entered into the
deed of non-competition dated 5 December 2019 (the “Deed of
Non-Competition”). Each of our Ultimate Controlling Shareholders
has unconditionally and irrevocably undertaken to us in the Deed
of Non-Competition that he/she will not, and will procure his/her
close associates (as defined in the Listing Rules, excluding Times
China Group (an independent operating group due to the listing
status of Times China)) not to directly or indirectly be involved in
or undertake any business (other than our business) that directly or
indirectly competes, or may compete, with our business, being the
provision of property management services, value-added services,
community value-added services and other professional services
(collectively referred to as the “Restricted Businesses”), or hold
shares or interest in any companies or business that compete directly
or indirectly with the business engaged by our Group from time to
time, or conduct any Restricted Businesses, except where our Ultimate
Controlling Shareholders and their close associates hold less than 5%
of the total issued share capital of any company (whose shares are
listed on the Stock Exchange or any other stock exchange) (excluding
Times China Group) which is engaged in any business that is or may
be in competition with any business engaged by any member of our
Group and they do not possess the right to appoint 10% or more
of the directors of such company. For details of the Deed of Non-
Competition, please refer to the Company’s prospectus dated 9
December 2019.

The independent non-executive Directors of the Company have
reviewed the compliance of the Ultimate Controlling Shareholders
with the Deed of Non-Competition and consider that the Deed of
Non-Competition has been complied with during the year ended
31 December 2024. Each of Ultimate Controlling Shareholders
has provided the Company with a confirmation regarding his/her
compliance with the Deed of Non-Competition.
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MANAGEMENT CONTRACTS

No contracts concerning the management of the whole or any
substantial part of the business of the Company were entered into or
existed during the year ended 31 December 2024.

CHANGES IN DIRECTORS’ INFORMATION

Save as disclosed below and in the section headed “Directors and
Senior Management” in this report, there is no change in information
of the Directors as of the date of this annual report required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

DIRECTORS’ AND CHIEF EXECUTIVE’'S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 December 2024, the interests or short positions of the
Directors or chief executive of the Company in the shares, underlying
shares and debentures of the Company or its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (the “SFO"))
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 or short positions which they were taken or deemed to
have under such provisions of the SFO), or which would be required,
pursuant to section 352 of the SFO, to be entered in the register
referred to therein, or which would be required to be notified to
the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers as set out
in Appendix C3 to the Listing Rules (the “Model Code"”), were as
follows:
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Percentage of
Number of Shareholding in
Name of Director/Chief Executive  Nature of Interest Shares the Company"
210 S P2 422 i 2 1 A 5 473,431,769 48.03%
Mr. Shum Chiu Hung Interest in a controlled corporation®”
At s BB A 509,000 0.05%
Mr. Bai Xihong Beneficial owner
Fic (B 4 25
Interest of spouse® 21,565,484 2.19%
EBRLEE BB A 200,000 0.02%
Mr. Lui Shing Ming, Brian Beneficial owner
BIXREL BEamlEAA 200,000 0.02%
Dr. Wong Kong Tin Beneficial owner
Het - Notes:
(1) F2024%12A318 » AR BB ETERMD (1) Asat 31 December 2024, the total number of issued Shares of the Company
4820 985,672, 74TR% AR 1D © was 985,672,747 Shares.

(2)  H2024F12R318 - 28X EHER B (2)  As at 31 December 2024, Mr. Shum Chiu Hung was deemed to be

TAA73,431, 769k P B R - % interested in 473,431,769 Shares. Such 473,431,769 Shares were held
473,431,769 1 R 2R BIR B R A Al by Best Source Ventures Limited (“Best Source”), which is wholly
(BB HEBE EARBREAKER AT owned by Super Reach Ventures Limited (“Super Reach”), which is in
([BE)2EHEE MEZKELEBEERER turn 60% and 40% owned by Renowned Brand Investments Limited
A ([EBRE ) MEFERERAR (TR ("Renowned Brand”) and East Profit Management Limited (”East
F 1) 9 Bl B B iEHI60% R40% © = 4l Profit”) respectively. Renowned Brand is wholly owned by Mr. Shum
BAEREREERIRE - Chiu Hung.
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As at 31 December 2024, Ms. Wan Zhi Ning, the spouse of Mr. Bai Xihong
was interested in 21,565,484 Shares. Mr. Bai Xihong is deemed to be
interested in those Shares.

INTERESTS IN ASSOCIATED CORPORATION

HREEHY
e HEBEE S8 50/ RELE REBHE BARY
Approximate
Name of Capacity/ Number of Percentage of
Name Associated Corporation Nature of Interest Shares Interest
BRI E BRAEZERERAR B S 1 ) Ly 25 1,244,877,716 59.23%
Mr. Shum Chiu Hung  Times China Holdings Limited  Interest in a controlled corporation®
BHHERE BRPEZERERAR ERBEEA 43,074,000 2.05%
Mr. Bai Xihong Times China Holdings Limited  Beneficial owner
B B " 2,017,000 0.10%
Interest of spouse®
Hiet - Notes:

(1) A2024%128318 - BRFED BT (1)
D 4EEN52,101,816,0398% J 1D ©

As at 31 December 2024, the total number of issued shares of Times
China was 2,101,816,039 shares.

R2024% 128318 28R EWR B
A1,244,877,7161% B X 1 B B 15 o 1
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59.23% ° #%1,244,877,7160% B A 7 B %
MHAELTSNEARAT ([BEDEHE
EAREZEHAELR MERKRERK
B A5 Bl A B E B60% K40% © & 4]
WRERERBEERKRE -

R2024% 128318 AR X ENE S
85 2+ 52,017,0008% i A o B AL D
FHEERZ  ABHELCERBAEREZS
DB R -

As at 31 December 2024, Mr. Shum Chiu Hung was deemed to be
interested in 1,244,877,716 shares of Times China, representing
approximately 59.23% of the issued share capital of the Company. Such
1,244,877,716 shares of Times China were held by Asiaciti Enterprises
Ltd. (“Asiaciti”), which is wholly owned by Super Reach, which is in turn
60% and 40% owned by Renowned Brand and East Profit respectively.
Renowned Brand is wholly owned by Mr. Shum Chiu Hung.

As at 31 December 2024, Ms. Wan Zhi Ning, the spouse of Mr. Bai
Xihong was interested in 2,017,000 shares of Times China. Mr. Bai
Xihong is deemed to be interested in those shares.
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REEEZEEERNVER

INTEREST IN DEBENTURES IN ASSOCIATED
CORPORATIONS

EssA BB EE B BadE BREENEAE BEINELRE
Name of Principal Amount Unit Size of

Name of Director Associated Corporation Nature of Interest of Debentures Debentures

e ilia BRPEZERARA R [iRRER 5,500,000% 7T 1,000

Mr. Shum Chiu Hung Times China Holdings Limited  Interest of spouse Usb5,500,000

Hiat - Notes:

1. 3,500,0003 JT K9 {5 1 35 /R 2 813 55 A Y
B2 — T3 H - 2 8IH L EWR
ARZEEREETHAER ERER
FFE555%+ B BEEFIA—K
I B R2024F6 4B B -

2. 1,000,000 TR ERFRFT —F L LTH
B BLERERBERNZSERS
HAEEL - BEEERTHEE75% 8
ABEFLNN—k WEK2023F7A16
B E|E -

3. 1,000,000 TR ERFHRFT —F L
B BRERERB AR ZSERESD
HAEEL  BEEERTHE6.60% 8 -
ABFEFIN— Kk WBEHK2023F3A2
BEIE -

EEREROINEEIDN
R

BRRARFRAPES I NRQ A H K
BRABIREE2024F12A831H IEFEW
EIIVAMNZH  BEESAEBEEL
N A SRR E At R A B B AR D Bk 1E HE AR
Mgz BETEEEREE 2R B8
PR A T B F 2O T AR AR E R
NGRS E RPN = o) N A
B DITHEEAZERET -

1. The USD3,500,000 debentures were held by Ms. Li Yiping, spouse of Mr.
Shum Chiu Hung. Mr. Shum Chiu Hung was deemed to be interested in
those debentures